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OLIHKA CYYACHOIO CT/V-\HY KAHAIY O'-'IIKYBAHb__MOHETAPHOFO
TPAHCMICIMHOIO MEXAHI3MY YKPAIHU

AHoTaunisi. Y craTTi PO3KPUTO OCHOBHI XapaKTEPUCTHKH KaHATYy OYiKyBaHb (IJOBIpH)
MOHETApHOTO TPAHCMICIHHOTO MEXaHi3My YKpaiHH, 3A1HCHEHO HOTo OLIHKY Y CyYaCHHX yMOBax.
PosrnsnyTo QopMyBaHHS THUIy €KOHOMIYHOI TMOBEIIHKHM E€KOHOMIYHOI'O areHTa y KOHTEKCTI HOoro
1HQIALIAHAX OYiKyBaHb 3 ypaxyBaHHSIM BaJIIOTHOTO, iHISIIIHOTO Ta MPOLEHTHOTO PU3HKIB, & TAKOXK
PU3WKY BTpaTH KamiTary Ta npuOyTkiB. OOTpyHTOBAHO Te3y MPO MEPEeTHHAHHS KaHATIB MOHETAPHOTO
TPAHCMICIHHOTO MeXaHi3My, sIKe 3HaYHO YCKIaIHIOE (DiIHAHCOBY apXiTEKTOHIKY Ta HE JJa€ MOXKIIUBICTh
3aCTOCOBYBaTH OIHOBUMIpHI I1HCTPYMEHTH IIiJl 4Yac iHQIIAMIHOTO TapreryBaHHA. Po3paxoBaHO
iHgekcu nonapm3aiii. [loOymoBaHO MOJENL KaHally O4IKYBaHb METOIOM HEHPOHHUX MEPEK.
OOrpyHTOBaHO HEKOPEKTHICTh 3aCTOCYBaHHS MeTOAy BekTopHoi aBToperpecii (VAR) y cyuacHmx
YMOBaXx.

KuarouoBi cjioBa: kaHai O4iKyBaHb, JOBipa, 1HQIALIS, MOHETAPHUN TPAHCMICIHHIA MeXaHi3M,
(hiHaHCOBa apXiTEKTOHIKa, IHAEKCH IONIapu3allii, KaHaJl MOHETApHOI'O TPAHCMICIHHOTO MeXaHi3My,
iH(pnAIITHEe TapreTyBaHHS.
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ASSESSMENT OF THE CURRENT STATE OF THE EXPECTATIONS CHANNEL
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Abstract. The article focuses on the main features of the expectations (trust) channel of the
monetary transmission mechanism of Ukraine. Its assessment in the present conditions has been made.
There has been considered the formation of the economic behaviour of the economic agent in the
context of its inflation expectations taking into account currency exchange, inflation and interest rate
risks as well as and risk of capital and profit loss. The thesis of crossing the channels of monetary
transmission mechanism which greatly complicates financial architectonics and makes it impossible to
apply one-dimensional instruments for inflation targeting. The dollarization indices have been
calculated: IMF dollarization and assets replacement index. Their dynamics has been examined from
2005 to 2014 by year and from January 2014 to September 2015 by month. The dollarization growing
tendency has been determined. The model of expectations channel has been built up with neural
networks. The impropriety of application the vector autoregression (VAR) method under current
conditions of Ukraine for studying channel expectations as the loss by a large number of banks their
solvency and suspension or delay in the payment on deposits distorts confidence of economic agents
in the banking system.

Keywords: channel expectations, confidence, inflation, monetary transmission mechanism,
financial architectonic, dollarization indices, channels of monetary transmission mechanism, inflation
targeting.

Formulas: 0; fig.: 5, tabl.: 2, bibl.: 21

JEL Classification: G 21, F 29, L 41.

I'nywenko O. B.
K.3.H., 0oyenm, XapbKo8CcKull HayuoHavHulil yHieepcumem umenu B.H. Kapasuna,

e-mail: ovgluschenko@mail.ru, Yxpauna

OLIEHKA COBPEMEHHOIO COCTOSIHUA KAHANA OXXUOAHUIA
MOHETAPHOIO TPAHCMUCCUOHHOIO MEXAHU3MA YKPAUHbDI

195


http://dx.doi.org/10.18371/fcaptp.v2i19.57294
mailto:ovgluschenko@mail.ru

AHHoOTauus. B cratbe pacKkpbITbl OCHOBHBIE XapaKTEePUCTUKU KaHala OXUIOAHUHN (IOBepus)
MOHETapHOTO TPAaHCMHUCCHOHHOTO MEXaHU3Ma YKPaHWHBI, OCYIIECTBIEHA €r0 OLICHKA B COBPEMEHHBIX
ycnoBusix. PaccMoTpeno hopmMupoBaHue TUIIA SKOHOMUYECKOTO [TOBEJCHHS 3JKOHOMUYECKOTO areHTa B
KOHTEKCTe HMHQISAMMOHHBIX OXHUIAHHKA € Y4€TOM BaIOTHOTO, MH(QISIMMOHHOTO W TPOLEHTHOTO
PHUCKOB, a TaKkKe pUCKa MOTepH KamuTtana u npuObiied. OOOCHOBaH TE3UC O TMEPECEUCHUH KaHAJOB
MOHETAPHOTO TPAHCMHCCHOHHOI'O MEXaHW3Ma, 4YTO 3HAYUTEJIBHO YCIOXKHSAET (DUHAHCOBYIO
APXUTEKTOHHKY M He Ja€T BO3MOXKHOCTb IIPUMEHATh OJHOMEpPHBIE HWHCTPYMEHTBHI BO BpEMs
MHQISIHOHHOTO TapreTupoBaHus. Paccuntanbl nHaekchH posapusanuu. [loctpoena Mozens KaHaia
OXXUJAHWA METOJAOM HEUWPOHHBIX ceTell. (OOOCHOBaHA HEKOPPEKTHOCTh MPUMEHEHHS METoja
BekTOpHOH aBTOperpeccun (VAR) B COBpEMEHHBIX YCIIOBHSIX.

KiroueBble ciioBa: KaHall OXKUZaHUH, HOBepue, HHQIALUS, MOHETAPHBI TPACMUCCHOHHBIN
MEXaHHU3M, (UHAHCOBAsI apXUTEKTOHUKA, MHACKCHI JOJJIapa, KaHaJbl MOHETAPHOTO TPACMUCCUOHHOTO
MeXaHU3Ma, HH(ISIIUOHHOE TapTeTHPOBAHUE.

®opmymn: 0; puc.: 5, Tabm.: 2, 6i61.: 21

Beryn. [omonanus HacmiakiB rimOoKoi (iHAHCOBO — E€KOHOMIYHOiI KpH3M BUMarae
NONIYKY IIIIXiB Ta MEXaHi3MiB crabinizauii ¢pinancoBoi cucremu. PiHaHCOBA cucTeMa Y KpaiHu
€ OaHKOIICHTPUYHOO — OAHKH € OCHOBHUMH CUCTEMOYTBOPIOIOYMMH 1HCTHTYTaMH, SIKi B3SUIM Ha
cebe OCHOBHUI TATAap Kpu3H. BupimeHHs nmpobieM BuXoay (piHaHCOBOI CUCTEMH Ha TPAEKTOPIT
CTaJIOr0 E€KOHOMIYHOTO PO3BUTKY JIGKHTh Yy IUIOMIMHI aHTHUKPU30BOTO PETyJIIOBaHHS
0aHKIBCHKOI crcTeMHU Ta (hiHaHCOBUX PUHKIB. CeprieBUHOIO (hiHAHCOBOI CUCTEMH € MOHETApHUI
TPAaHCMICIHHMI MEXaHI3M, CWJIa BIUIUBY SKOTO BHU3HAYA€ThCA TPOILIOBO — KPEIUTHOIO
MOJITHKOIW, M0 3ailicHioe HamioHanpHuii Oank VYkpainu. BuBeneHns ¢iHaHcoBoi Ta
0aHKIBCHKOI CHCTEM 3 KPH3H MOJsirae y eheKTUBHOMY 3aJlisTHI MOHETAPHOTO TPaHCMICIHHOTO
MEXaHi3My Ta MEePETBOPEHHI HOro Ha IHCTPYMEHT cTabimi3alii IrpomoBo — KpeauTHOI chepu
CYCIIUJIBCTBA.

JocsaraenHs: eheKTUBHOTO (PYHKIIOHYBAaHHS MOHETApPHOTO TPAHCMICIHHOTO MeXaHi3My
HoJIATae y TeHEepyBaHHI BiAMOBITHUX IMITYJbCIB IHCTUTYyTaMH (DiHAHCOBOI 1H(PACTPYKTYpH Ta
MIPOTHO3YBAaHHS BIATYKIB €KOHOMIYHOI CHCTEMH Ha HHUX. YPaXeHHS Kpu30i0 (iHAHCOBOI
CUCTEeMHM YKpaiHU BJAPWIO W MO MOHETAPHOMY TPAHCMICIHHOMY MeXaHi3My, JAehOpMYyHOUH
HOro KaHaliu, SKUMH 3IIMCHIOETBCS TIEpeaBaHHS IMIYJLCIB BiJ] MEXaHI3My Ta OTPUMaHHS
3BOPOTHUX peakiiii cepenoBumia. OmqHUM 3 HAWCYTTEBINMX 10 Aedopmanii miJ Ji€l0 KpU3U
KaHaJIiB MOHETApPHOIO TPaHCMICIHHOTO MeXaHi3My € KaHaj O4iKyBaHb (eXpectations channel),
IO € BioOpakeHHsM OaueHHs1 MallOyTHHOTO (DIHAHCOBMMH IHCTUTYTaMH, MiANPHEMCTBAMH Ta
JIOMOTOCIIO/IAPCTBAMU — yCiMa €KOHOMIYHHUMH areHTaMu, mo (OPMYIOTh CBOKO SKOHOMIUHY
MOBEMIHKY Y HECTaOUIbHOMY €KOHOMIYHOMY cepenoBuili. HeoOXimHICTh BHU3HAYCHHS
TEHJCHIIIN y OYIKyBaHHSIX CKOHOMIYHHX areHTIB Hapas3i € Ba)KJIMBUM 3aBJIaHHSM BITUYHU3HSIHOI
(iHaHCOBOI HAYKM Ta MPAKTUKHU YIPABIIHHS Ta aMiHICTPyBaHHs IPOILIOBO — KPEAUTHOI chepHu,
1110 00yMOBHJIO BHOIp TE€MH, aKTyalbHICTh, METY Ta MPAKTHYHY 3HAYYILICTh CTATTI.

AHaJi3 J0CTiIKeHb Ta NOCTAHOBKA 3aBaaHHsA. [lepmricte yBeneHHs y chepy
HAyKOBHX JOCJI/DKEHb BUCHUX — €KOHOMICTIB TIOHATTSI «TPAHCMICIHHUI MEXaH13M» HAJICKHUTh
JIx. M. Keitacy (John Maynard Keynes) [1]. Psix cBiTOBHX HayKOBIIIB MPHCBSTHIIN CBOI IIparli
JOCIIDKEHHIO TpaHCeMiciitnnx mexanismi: M. Ueniu (Maruska Ceni¢)[2], 3 Kapamxka (Zeynal
Karaca) [3], K. byasen (Jean Boivin) [4], A Jloneiit[5], M. Yivapemni (Matteo Ciccarelli) [6],
A. Beiiep (Andreas Beyer) [7]. Po30ynoBa 6GaHKIBCbKOI CHUCTEMHU Oy/Ib — SIKOi KpaiHU BUMAarae
BU3HAUYCHHS CTPYKTYPH TOOYIOBH 11 MOHETApPHOTO TPAHCMICIHHOTO MEXaHi3My Ta BU3HAUCHHS
KaHAJIB, SIKUMHU 3IHCHIOETHCS TIepeaBaHHs PYIIHHUX IMITYJIbCIB O €KOHOMIYHHMX arcHTIB.
ApanTariisi CBITOBOTO JOCBIJly MOHETaPHOTO PETYJIFOBAHHS 10 OCOOIMBOCTEH CBOIX KpaiH Oyia
3aiificHeHa y poborax: Ackapbs (Ascarya) [8], O. KopuryHowm [9].

Psn mpencTaBHUKIB YKpaiHCBKOI Ta 3aKOPAOHHOI (PIHAHCOBOI HAayKH BHCBITIIIOIOTH
MUTaHHS PO30YJOBH BITUM3HSIHOIO MOHETAPHOIO MEXaHI3My Ta aHaJi3yIOTh HOTO JI€BICTH,
30KpeMa ciig  Bigmitutd  poboru: €. Amimmiesa [10; 11], B. ITaunncekoro (Wojciech
Paczynski) [12].
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OcHOBHE 3aB/IaHHS JOCIIKEHHS TOJISATAa€ Y PO3KPUTTI CYTHOCTI Ta CTPYKTYPU KaHATY
O4YiKyBaHb MOHETAapHOI'O TPAHCMICIHHOrO MeXaHi3My YKpaiHM Ta OOIpyHTYyBaHHI BHCHOBKIB
1010 MOXJIMBOCTI HOTO KiJIbKICHOTO BUMIPIOBAHHS 32 JIOTIOMOTH BEKTOPHUX aBTO PETPECIMHUX
mozeneii (Vector Autoregression Models (VAR)) y cydacHux ymoBax.

Merto10 CTarTi € OIiHKa ePEeKTUBHOCTI ()YHKIIOHYBAaHHS KaHAIy OUYiKyBaHb, HUISIXOM
BU3HAUYCHHS HOTo0 Aedopmariii, IKi CHPUUUHEH] KPU3OIO.

PesyabTaTn pocaigxennsi. Kanan ouikyBaHb MOHETapHOTO TPAHCMICIHHOTO MEXaHI3My
€ HEeNpsMUM ITOKa3HHUKOM, IO CBITYHUTH MPO JOBIPY M0 1HCTUTYTIB (HiHAHCOBO — KPEIUTHOI
CHCTeMH cycrinbeTBa. st po3yMiHHS BIIHOCHH JOBIPH CKOPHCTAEMOCH ii KaTeropiaibHUM
BU3HAYCHHSIM, 110 Oyi10 3po0sieH0 A. ['pHUIICHKOM: «...SIK CUCTEMY HOPM, NIPaBUJI Ta YCTAaHOB,
10 BU3HAYAIOTh Mipy BIEBHEHOCTI Y BiJIOBIIHOCTI MOBENIHKH 00 €KTa JAOBIPH YSBICHHIM
cy0’€eKkTiB Ipo 00pa3 0e3 akTyasi3allii HaJle)KHUX OCHOB TaKoi BIEBHEHOCTI» [13, ¢. 5].

VY mmpokoMy po3yMiHHI KaHaJl O4iKyBaHb Bi1I0Opakae IOBIpY €KOHOMIYHHX areHTiB JI0
3ATHOCTI (DIHAHCOBUX 1HCTUTYTIB 3MEHIIYBAaTH PU3UKH BTPATH MPHOYTKIB Ta KaIliTaly ITiJ] 4ac
3MIACHEHHS (PIHAHCOBO — KPEIUTHHUX OIEparliii.

MeToro CTBOPEHHS MOHETApHOTO TPAHCMICIHHOTO MeEXaHI3My € 3MEHIICHHS piBHA
THQIIAITHOTO HABaHTAXCHHS, 110 32 Cy4aCHUX YMOB TI'POIIOBO — KPEIUTHOTO PETyIFOBAHHS
OTPUMAJIO Ha3BY TpareTyBaHHS 1HQIALIL.

Kanan ovikyBaHb CTBOprO€ 0a30BE CEpEeNOBHINE I peai3allii MOMITUKA 1HOISIIHHOTO
TapreTyBaHHsI, SIKE BU3HAYAETHCS palliOHATLHUMH, a00 IppaIliOHATBHUMH OYiKYBaHHSIMH 00
3MIHHU TeMITiB IHQIIALIT y MaOyTHIX Tepioax.

Kanan ouikyBaHp SIK 1 yBeCb MOHETapHHUH TPAaHCMICIHHMNA MeXaHi3M € aOCTpaKTHUM
TIOHSATTSIM, JTOCTIUTH SIK€ MOXIIMBO JIAIIE 332 HEMPSIMUMH 1HIUKATOPaMH. IO BiIOOPaKalOTh
npedepeHIlii eKOHOMIYHUX areHTiB y BUOOpi cTparerii aHTHIH(IALIAHOT MOBEAIHKH. ICHYIOTH
JIBA OCHOBHUX THITH aHTHIH(IIAIIINHOT MOBEIIHKY Y (DIHAHCOBO — KPEIUTHIM CHCTEMI: TIEPIIHA, -
npuaOaHHS aKTUBIB 31 CIOAIBAaHHSAM, IO MPHPICT 1X BapTOCTI Oyme OuTbIIMM 3a iHQIISIIAHE
3HEIIHCHHS; JPYTUi, — JICTO3UTHI BKJIAJACHHS 3 OUYIKYBaHHsM, IO iX pealibHa JIOXOJHICTh Oy/e
BUIIIOKO 32 THQIIAIIIFO.

Jlotenep, mi 4ac JOCIKEHHS MOHETAPHOTO TPAHCMICIHOTO MEXaHI3My BBaXKaJIoCsl, 110
KaHaId MOHETapHOI TPAHCMICIi HE TEePETHHAIOTHCS, TOOTO JIIOTh TAPaJeIbHO OJMH OHOMY.
IcHye motpeba y 3MiHi 0a30BOi TiMOTE3U, OCKUIBKHM PI3HITHCSA TIABKU BHUXIJHI IMITYJIbCH - Y
(h1HAHCOBOMY Ta PEaTbHOMY CEKTOP1 CUTHAJIM MOXKYTh MYJIBTHILUTIKYBATHCS, TiJICHIIIOIOYN OJTUH
OJIHOTO, 200 B3aeMoracutucs. DEeHOMEH MepeTHHAHHS KaHAJIB MOHETApHOIO TPAHCMICIHHOTO
MEXaHi3My OCOOJIMBO SICKPAaBO TPOCTEKYETbCS HAa TPHKIAA KaHATy OYIKYBaHb, SKHA
NIEPETHHAETHCS 3 MPOLIEHTHUM KaHAJIOM Ta KaHaJIoM OOMiHHOTO Kypcy. [H(smiiiaI odikyBaHHS
E€KOHOMIYHHX areHTIB 3MYIIYIOTh iX 3Ba)XYBaTH Ha PU3MK IIiJI Yyac BHOOPY CBO€I IMOBEIIHKH.
[lepetnHaHHA KaHAJIIB MOHETApHOTO TPAHCMICIHHOrO MexaHi3my nedopmye (piHaHCOBY
apxiTeKTOHIKY pPyXy (IHAHCOBMX TMOTOKIB y (DiHAHCOBIA CHCTEMI, TPU3BOAMWTH JIO TMOSBH
HEOUIKyBaHUX e(QeKTiB, 3MEHIIye 3aralbHy KEpOBaHICTb Ta MependauyBaHICTh BiATYKiB
(iHaHCOBOI CHCTEMH Ha IMITYJILCH TPAHCMICIHHOTO MEXaHI3MYy.

PosrnstHeMo T TOMIHYFOYOT TOBEIIHKK areHTIB IMiJ Yac BHOOpPY BAIOTH KPEIUTIB Ta
JICTIO3UTIB. Y BUIAJKy OOpaHHS BAIIOTHOTO KPEAUTY MMO3MYATIBHUK HAPAKAETHCS HA BATIOTHUH
PU3UK 3MEHIIYIOYH BiJICOTOK KPEIUTy, a00 Ha BIJICOTKOBHU PH3HK, YHUKAFOUM BAFOTHOTO. Y
pasi pO3MILIEHHS JEMO3UTY Y BaTIOTI KOMIIEHCYEThCS BAJIOTHUM PU3HK, 33 PaXyHOK MEHIIOL
JIOXOJTHOCTI, @ y pa3i pO3MIIIEHHS JACTO3UTY Y HalllOHAJIbHIN BaIIOTI EKOHOMIYHUHN areHT OYIKYE,
10 3HEI[IHEHHS HAlllOHAJBHOI BAIOTH IO 1HO3eMHOI Oyle KOMIICHCOBAHO OLIBII BHCOKOIO
NPOIICHTHOID CTAaBKOKO, MpOTE BiH HE 3aCTpaxOBaHWH KypcoBOro 3HeliHeHHs. Crpareris
MOBEJIIHKA EKOHOMIYHOTO areHTa (OpMYEThCS IMiJl BIUIMBOM HOTO YsBJIEHb NP0 MalOyTHIN
BATFOTHUHA KypC Ta BiIICOTKOBI cTaBKW. [lOKa3HUKOM, IO UTIOCTpYE BUOIp THIY JOMIHYHOYOI
NOBEIIIHKK € piBeHb jaonapu3arii. Ilig momapusaniero eKoHOMIKM YKpaiHu My Hazaimi OyaeMo
pO3yMITH €(eKT BUTICHEHHS «cIaOKOi» HAIllOHAIBHOI BATIOTH — TPUBHI OUTBIN «CHJIBHOIO» -
nonapom CIIIA, eBpo abo IHIOK BUIBHOKOHBEPTOBAHOK BaMIOTOI0. «CHita» a0 «CIIaOKICTh
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BATIOTH BHU3HAYAIOTHCS OUYIKYBAHHSIMH EKOHOMIYHHMX AareHTIB IIOJ0 3MIHM OOMIHHOTO KypCY
BIIMOBIIHOI BaarOTH y mopiBHsHHI 3 iHmmmu. Enarap ®eiire (Edgar L. Feige) Buokpemiroe
YOTHPH TTOKA3HUKH JI0JIapHU3allii:

1. Inpexc monmapum3arii MB®, sikuii JOpIBHIOE BiTHOIICHHIO JCTIO3UTIB Y IHO3EMHIM
BAJTIOTI /10 IIMPOKOI IPOIIOBOI Macy;

2. IHneKc BaJFOTHOTO 3aMIlIEHHSI, KU JTOPIBHIOE BiJHOIICHHIO 1HO3EMHIN BAJIIOTI, sSKa
niepeOyBae y 00Iry J10 3arabHOi BAJIIOTH, 110 TiepeOyBae y 00iry;

3. Ingekc 3amilieHHsl aKTWBIB, SIKUM JIOPIBHIOE BIIHOIICHHIO JICTIO3WTIB y 1HO3EMHIM
BaJIIOTI JI0 3arajlbHOTO 00CATY JCTIO3UTIB;

4. BuueprnHuii Heo(IIMHUNA 1HACKC AOiapHu3allii, SKUH JOPIBHIOE BIIHOIICHHIO CYMH
iHnexcy nonapusanii MB® Ta inekcy BaJFOTHOTO 3aMIIIEHHS 10 CYMH IIMPOKOI FPOIIOBOI MacH
Ta iHIEKCy BamoTHOro 3amimieHHs[14, €.3-4]. Cepen yKpaiHCbKMX BUCHHX JIOJAPH3AIIiO
nociimkero [1. Juxorpaii [15]

[HIexc BaFOTHOTO 3aMIICHHS Ta BUYEPIHUN HEOMIMIMHUN 1HACKC T0japy3allii JOCUTh
CKJIQJTHO PO3paxyBaTH, OCKIJIBKHU IOCTOBIPHUX CTATUCTHYHUX MO0 KUTBKOCTI IHO3€MHOI BAJIIOTH,
ska miepeOyBae B 00iry B YKpaiHi Hemae, 00 I[e HE TUIBKH BAIOTA, MIO0 3HAXOIHUTHCS Y
(iHaHCOBHX KOpIOpaLisiX, a i BaJIOTa 3 TIHBOBOTO CEKTOPY, KA HE MPOXOAWUTH OMIiHHUMU
KaHaJIaMH.

Ianexc monapuzanii MB® Ta iHAEKC 3aMIIICHHS aKTHBIB IIIJIKOM MOXJIMBO PO3paxyBaTH
3a odimiitnumMu  manumMu HBY, BoHM BimoOpa3sTh IMOKa3HUKWA JOBIpM Ta TmpedepeHriii
€KOHOMIYHHX areHTIB Ha KOPHUCTh BIANOBITHOI BamoTd. [logamo BuXimHi JaHi, po3paxyeMo
BIIMOBITHI 1HAeKCH (1uB. Tab:.1.) Ta mpoimocTpyemo rpadigao (auB. puc.l.)

Tabnuys 1.
Inoexc donapuzayii MB®, inoexc 3amiwjernHss akmugie ma cKiaoosi ix po3paxyHKy
32005 no 2014 pp.”
Jlero3utH Inpexe
3aMIIIeHHA
Tanexc AKTUBIB Odiuiitauit
nonapusanii | (zemo3uTH kypc HBY
I'pomosuit MB® y . IHHGKC... T'PUBHI J10

[epion Yy Yy arperar (menozutn 'y | 1HO3eMHIN IH(bH;{ml Jonapy

Ycboro | HamioHanb | iHO3eMHI M3 iHo3eMHii BAMOTi / 3?(;’;“ CHIA,
HIil BaJIOTI | ¥ BamoTi BAJIOT/ 3arajabHUR 0 cepeHiii 3a

M3) (%) obcsar nepion

JICTIO3UTIB)
(%)

2005 134 754 87 769 46 985 194 071 24,21 34,87 110,3 5,1247
2006 185917 115102 70 814 261 063 27,13 38,09 111,6 5,05
2007 283 875 192 298 91 577 396 156 23,12 32,26 116,6 5,05
2008 | 359740 | 201835 | 157905 | S06223 31,19 43,89 1223 52672
2009 | 334953 | 173091 | 161862 | 479240 33,77 48,32 112,3 7,7912
2010 | 416650 | 239302 | 177348 | 590620 30,03 42,57 109,1 7.9356
2011 491 756 280 440 211 316 677 024 31,21 42,97 104,6 7,9676
2012 572 342 320 268 252 074 762 147 33,07 44,04 99,8 7,991
2013 669 974 421 754 248 220 895 142 27,73 37,05 100,5 7,993
2014 675 093 365 454 309 638 945 327 32,75 45,87 124,9 11,8867

= — —
) Tocepeno: cknadeno ma pospaxosano 3a danumu cmamucmuynoi 3eimnocmi [16; 17]
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Puc. 1. Jlunamika inoexcis oonapuzayii MB®, 3amiwjenns akmuaie, iHcpJvzuzZ ma ogiyitinoeo
kypcy HBY epueni oo oonapy CILLA 3 2005 no 2014 pp. (%), )

nobyoosaro asmopom 3a oanumu madauyi 1

Buxonsuu 3 manux tabin. 1. Ta puc. 1. ciig 3poOUTH BUCHOBOK, IO Y KPU30Bi NIEPiOH,
30kpema y 2009 p. ta y 2014 p. iHmekcu nmonapuzaiii 3pocCTaTh, IO € CBIAYCHHIM
3MCHILICHHSI JIOBIpH JO HAIlIOHAIBHOI BalllOTM Ha KOPUCTh iHO3eMHOI. 3 2013 p.
criocTepiraeMo 30UTbIIEHHS Jaojapu3ailii. BBaxkaemMo 3a MOXIHBE IPOJOBKUTH aHAII3
pO3TIIAIOM BIAMOBIIHUX TIOKA3HUKIB y TMOMicsyHOMY oOuucieHHi. [letamizamis aHamizy
JIO3BOJIUTH OUTBII JTMHAMIYHO BHU3HAYMTH 3MIHM Yy 1HIEKCax JoJjlapu3allii Ta BpaxyBaTH
noka3HukH 3a 9 micsuis 2015 p., a TAKOXK MPOBECTH AOCIIHKEHHS 3 ypaXyBaHHIM HACTYITHHX
MOKa3HUKIB: 1HJAEKCY 1HGAIT (y BiICOTKAaX) MO BITHOIICHHI JO IMOINEPEAHBOTO MEpiomy
(micsaus), odiniiinoro kypcy HBY rpuBHi no gomapy CILIA (3a 1 gomap CIA) Ta macusiB
neno3uTHux kopmopanii (kpim HBY) y M. rpH. TlosicHUMO JOLUIBHICTH BBEACHHS
JOJJATKOBUX TMOKa3HUKIB — iHAEKC 1H(IAIil BimoOpaxkae BTUICHHS 1HQIAMIMHUX OUYIKyBaHb,
JTMHaMiKa OOMIHHOTO KypCy HalllOHaJIbHOI BAJIOTH JIO 1HO3EMHOI € TMMOTOYHUM 1HAMKATOPOM
1HOIAIAHOTO 3HEIIHEHHs], TUHAMIKA IMAacUBIB JEMO3UTHHUX KOpIOpamiid BimoOpaxkae cTaH
aKyMYJIFOBaHHsS KamiTally OaHKIBCBKOK CHUCTeMOIO. JIOCHiKEHHS HaBEACHUX BHIIE
MOKA3HMKIB 1aCTh 3MOT'Y OL[IHUTH MIMPHHY KaHaJTy OYiKyBaHb Ta HOTO MapaMeTpH.

Pesynbratn yrpymyemo y Tabu. 2. Ta Bi3yalidyeMmo TpadidHO AMHAMIKy OCHOBHHX
NOKa3HHKIB HA pHC. 2.

3 puc. 2 9iTKO BHJIHO, IO CTpiMKe 3pocTaHHs Kypcy nonapy CIIA mo BiIHOIIEHHO
70 TpuBHi y motomy 2015 p. mpu3Beno 10 aBTOMAaTUYHOTO IiIBULICHHS PIBHS JOJapU3allii.
[Nicrepesuc iHaekcy iHOIALIT HA0YHO MOXKHA CIIOCTepiratd y mepioai 3 motoro 2015 p. mo
kiHns kBitHSA 2015 p. — mok pi3koro 3poctanHs Kypcy aonapy CHIA cnipuunHUB pyuriitHuii
IMITYJIbC Y KaHaJl OYiKyBaHb, IO TPHU3BEJIO [0 3POCTaHHS 1HIAEKCY 1HQIALII TPOTATOM
BKazaHoro mnepioay 2015 p. ¥V tpaBui 2015 p. ingexc iHGsIl 3MEHIIYEThCS Ta y JIMIIHI
2015 p. nocsirae MiHiManbHOTO 3HaueHHs (99%), mpore MiHIMalbHE 3HAYEHHS OOMIHHOTO
Kypcy ¢ikcyerbes y TpaBHi 2015 p., mo Takox BKa3dye Ha 3aTpUMKYy Yy 4Yaci y 3 mepioau
(micsi).
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kopnopayit (kpim HBY) 3 ciuna 2014 p. no eepecenv 2015 p.*)

Tabnuys 2.
Inoexc donapuzayii MB®, inoexc 3amiwjents akmugie, cKiadosi ix po3paxyHKy, HOMICAUHUL
inoexc ingayii, oghiyivinun kypc HRY epusni 0o oonapy CILILIA ma nacusu oenoszumHux

Jleno3uTH (MJIH.TPH.) IHmexc Iﬂ_ﬂeKc . ITacuBu

— 3aMillEeHHs I i Odimiiamit 03
= E . JoJapu3aril AKTHBIB HHG.:KC THQIIALII Kype HBY JCIIO3UT

= 5 I'pomosuit MB® Y BIICOTKAX 1O : HHX

o (nernosuru y . TPUBHI 110

Iepi o) =it a arperar (HCH03HTI/I y . % B1THOIICHHIO J10 Kopmopa

cp1ol 3 % S = M3 iHo3eMmHil IH:;JTMEH TIOMEPEIHBOr0 Iggg‘y uiit

N 5 § H (MJTH.TpH.) BAJIOTI /3aranI:Hm71 Micss cene Hi,f/'[ (xpim

g 2 /M3) (%) e HBY)
5 E (%) obcsr 3a Mep1oJ MITH.IPH
> neno3utis)(%) o
Soi4 | 665258 | 390048 | 275210 | 893947 30,786 41,369 100,2 7,993 | 3955248
014 | 636846 | 367350 | 269496 | 934117 28,850 42,317 100,6 86549 | 3723448
‘2381133““’ 664287 | 361540 | 302748 944828 32,043 45,575 102,2 9,92 29234,25
Sor4 | 675093 | 365454 | 309638 | 951624 32,538 45,866 1033 1163 | 2740461
oia " | 665258 | 390048 | 275210 | 953741 28,856 41,369 1038 1164 | 2203316
opa " | 636846 | 367350 | 269496 | 948844 28,403 42,317 101 1181 | 2312764
14 | 664287 | 361540 | 302748 | 945336 32,025 45,575 1004 1175 | 2184197
;f)pl‘fﬂ" 675093 | 365454 | 309638 | 1013820 30,542 45,866 100,8 12,95 19707,93
gg‘ﬁce*“’ 665258 | 390048 | 275210 | 994330 27,678 41,369 102,9 13,02 21099,28
;‘gf:e“" 636846 | 367350 | 269496 | 958923 28,104 42,317 102,4 12,9498 | 1929431
s | 664287 | 361540 | 302748 | 971177 31,173 45,575 101,9 14,6977 | 18172,67
s | 675003 | 365454 | 309638 | 956728 32,364 45,866 103 15,6163 | 16044,60
ote 663223 | 358217 | 305006 | 936216 32,579 45,989 103,1 15,81 1571581
01s | 855835 | 352384 | 503451 | 1136133 44,313 58,826 1053 244799 | 22410,66
ggli?e“" 743365 | 346088 | 397276 | 1024942 38,761 53,443 110,8 23,26 17079,96
SO | 697380 | 348049 | 349331 | 980233 35,638 50,092 114 2271 | 1424631
obge " | 683371 | 346529 | 336841 | 963834 34,948 49,201 102,2 2092 | 1723277
;g‘i‘;em’ 693559 | 359705 | 333854 | 975119 34,237 48,136 100,4 21,23 17151,77
S01e | 690377 | 357834 | 332543 | 968356 34,341 48,168 99 21,76 | 1664081
;gﬁ‘gm" 679818 | 359118 | 320700 | 948322 33,818 47,174 99,2 21,63 16586,77
‘;g‘igce“" 673471 | 359916 | 313555 | 936373 33,486 46,558 102,3 21,78 14788,36

* . . .
) Tocepeno: cknadeno ma pospaxosaro 3a danumu cmamucmuynoi 3eimnocmi [16; 17]

3anexHICTh MK OOMIHHUM KypCOM Ta iHJAeKCOM iH(Isii BKa3zye Ha 00yMOBJICHICTh

1H(IAMIAHUX OUYiKyBaHb 3MiHAMU Kypcy TpuBHI A0 nonapy CIIIA i3 yacoBor 3aTpUMKOIO y 3

MICSIII.
Jlunamika macuBiB OaHKIB Ta TpOIIOBOTO arperaty M3 BKa3ye Ha CTaH OXOIUICHHS

HIMPOKOT TPOIIOBOI 0a3M KamiTaloM JIEMO3UTHUX KOPIOpaIliid, 1o BiqoOpaxkae puc. 3., ne 3a
OCHOBHOIO (JTIBOIO) HIKAJIOK BiJIOOpaKEHO AMHAMIKY IMAaCHUBIB JEMO3UTHUX KOPIOpAIliid, a 3a
JI0JJATKOBOIO (IIPaBOI0) IIKAJIOK0 AMHAMIKY FPOIIOBOTO arperaty M3.
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— B —IHOeKe 3aMillIcHHA aKTHBRIB (IETIO3HTH ¥ 1HO3EMHIH BAMIOTI /3arambHHI 00cAT Nemo3uTiB) (%0)
e [HOcKC iHQIAI] ¥ BiZcOTKAX MO BiJHOIIEHHIO JO MONEepe THBOTO Micald (%0)

ees3ées Ochiniitamit kype HBY rpusHi mo gomapy CIIIA, cepensiii 3a mepion (3a 1 momap CIITA)

Puc. 2. [lunamira inoexcis donapusayii MB®, 3amiwents akmugis, inghusayii ma O(pnﬂuﬂoeo
_Kypey HBY epusni 0o donapy CLLA 3 ciuns 2014 p. no eéepecens 2015 pp. (% )

no6yoosaro agmopom 3a oanumu maoauyi 2
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— W - ITacHBH [eMO3UTHHX Kopmopariit (kpiMm HBY) MmH.TpH. =4 I"pommosHuii arperar M3 MIH.TPH.

Puc. 3. lunamixa nacusie 0enosumuux xopnopayiti ’

n06y()06aH0 agmopom 3a oanumu maobauyi 2

I'padix macuBiB AENO3UTHUX KOpHopalliid Mae yOyTHINA XapakTep, 110 € CBIIUYECHHSM X
3MEHIICHHs, poTe rpadik rpomosoro arperaty M3 He Mae 4iTKo BHpaskeHOro TpeHay. Ha
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puc. 3 MoxkeMo 0auuTH BiIOOpaKEHHsS MIOKY BiJ CTPIMKOrO 3HELIHEHHsS TPUBHI, KU
npuxoauTbes Ha motuid 2015 p. 3pocTaHHs TPUBHEBOTO €KBiBaJeHTa BAJIIOTHOI CKIIAIOBOT
0aHKIBCHKMX MAacHBIB MPU3BENIO JI0 3POCTaHHS TI'POLIOBOro arperaty M2 Ta, BiAMOBigHO, U
M3. VYOyrTHIi XxapakTep HAMHAMIKM TIaCHMBIB JEMO3UTHUX KOpIopamii, sfki B YKpaiHi
NpEe/CTaBJICHI B OCHOBHOMY OaHKaMH, € CBIJUEHHSM 3MEHIICHHS JOBIpU 10 HUX 3 OOKy
€KOHOMIYHUX areHTiB. HemmaTocnpomokHiCTh OaHKIB HaOyBa€ MacoBOTO XapakTepy: Ha 1
ciuns 2014 p. 180 GaHKiBCbKHX 3aKjajliB Malnd OAHKIBCBKY JineH3it0, Ha 1 ciuns 2015 p. ix
KUIBKICTB CKJIajasia Bke 163 0aHKIBCHKUX OJMHMIIb, a Ha 1 skoBTHs 2015 p. mume 122 6aHku
Manu OaHkiBchKy Jtinensito [18]. Jlikimamiss OaHKiBChKMX 3aKiajiB HaOyBae MacoBOTO
XapaxkTepy, 10 CTaBHUTh i 3arpo3y yC0 OaHKIBChKY CUCTEMY, ITiIPUBAOYH JIOBIpY 10 HEl.

Icnye 06’exTBHa moTpeba y mMOOyHOBI MojeNi KaHally O4iKyBaHb, IO BpPaxOBY€
JOCJIIJDKEHI BHUINE MOKa3HUKU. Hamu 0OpaHO MeTon HEHPOHHHUX MEpPEkK Yy SKOCTI METOMy
noOyJI0BH MOJENi IIMPUHU KaHAJy O4YiKyBaHb MOHETApHOTO TPAHCMICITHOrO MexaHi3Mmy.
[MpryrHOIO OOpaHHS JAHOTO METONy € 3IaTHICTh HEHPOHHHX MEpEekK 0 aJalTUBHOTO
CaMOHAaBYaHHS LUIAXOM pearyBaHHS Ha 30BHINIHI BIUIMBH, LI0 € HOro O€3CYyMHIBHOIO
nepeBaror. Y OCHOBI OOYJ0BU HEHPOHHOT MEPEXKi JIGKHUTh €JIEMEHTAPHUHN MEPETBOPIOBAY —
LITYYHUI HEUPOH.

[Togamo pesynbTaTu y Burisiai Puc.4 ne momano rpad HEHpPOHHOT MEPEXi IMUPOTH
KaHaJly OYiKyBaHb MOHETAapPHOTO TPAHCMICIHHOTO MeXaHi3My YKpaiHu, 3 iHAeKCOM 1H(IALIT y
SKOCT1 BHUXIJHOTO TIOKa3HHWKA, OCKIJIbKH, BECh MOHETApHUW TPAHCMICIMHMA MeEXaHi3M
[iIECHPSAMOBYETHCS HA TapreTyBaHHS 1HQIALII.

Tpousouns sroerat 3

Tpownena arperat M-I

Fipouness arpeat b

Mlaca@i: Zare TR L2pRp Al (ep HES amrpa

Macr 2anoanT e npeopaus® epr HES manrgas]

Macres 2aroa e wopnopauls (xpir HE lsarga

1] 4TS £ E1191EEEEY IS TSAT631 £S5 M T506%

Puc.4. I'pagh netiponnoi mepeoici wiupomu Kanaiy oyviky8anb MOHEMAPHO20 MPAHCMICIIIHO20
*
Mexauizmy
*) .
noOYO008aHO A8MOPOM 3a Oanumu maoauyi 2

I'pa¢p moOGymoBaHo 3 OXHOrO BXIJHOTO WIApy, OJHOTO TNPUXOBAHOTO Ta OJHOTO
BHUXIJTHOTO. Y KOXKHOMY 3 IIapiB MICTATHCS HEHPOHH, sIKI IMOETHAH] OJIMH 3 OJIHMM Baramu. Ha
HaAHIKYIOMY piBHI HEHPOHHOT MEpeki po3TallloBaHa IIKajia Bar 3B’S3KiB, SKa Mae€ Jliana3oH
3B’s3KiB Big -10,478 go 853,702.
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[IpakTH4Hy IiHHICTH MOOYAOBAHOT MOJIETI JOBEAEMO MOOYIOBOIO MPOTHO3Y 1HACKCY

1H}Imii Ha nepioa 3 micsi xo kiHig 2015 p., OCKUIBKM HaMH BCTAaHOBJICHO YaCcOBHUA Jiar y 3
MicsIl.

[ opr3ons
it ) NPOTHOIY

smitens 2014
Arrane 2014
24
2014
014
2014
ome 207
reoTih 2018
e
2me

Toapome 2014
proHe 2014

copnome 2014
HTOT M
FucTona
FprARe
Geppsan 2015
BiTene 201
Traneme 2018
“opRaHL 2018
Avnews 2018
SOpnaHs
e 201
HoOTeHE 206
AvcToneg 2014
Py

Puc.5. IIpocno3s inoexcy inghaayii 0o xinysa 2015 ? wo nob6y008ano mMemooom

o *
HEUPOHHUX MepedrC
) PO3poDOIEHO ABMOPOM

3 puc.5. MmoxxemMo OauuTH, 1m0 y >k0BTHI 2015 p. Oynme cmocrepiraTucs 3pOCTaHHS
iHaekcy iHpnAmii, skuld nporHo3yerbes Ha piBHI 106%, y nmcromani indiAmis 3a
MPOrHO30BAHMMU JAHUMH Ma€ NOCATHYTH noka3Huka y 105,5%, a y rpyani 2015 p. Bona mae
sMmenmmTHca 10 100,5%.

JIOCUTh B)KMBAHOIO € TPaKTHKAa MOJETIOBAHHS KaHAJIiB MOHETApHOI TpaHcMicii 3a
JOIOMOroi0 MetoaiB BekTopHOi aBroperpecii (VAR), 3acTrocyBaHHS LBOrO METOAY MH
suaxogumo y [19; 20]. Meroa Bekropuoi asroperpecii (VAR) 3acTOCOByeThCs mpH
JOCTIPKeHI B3a€EMOIIOB’SI3aHUX YaCOBUX PSAIB Ta JJs BU3HAYCHHS JAWHAMIYHOTO BIUIHBY
BUIIAJIKOBUX 30ypeHb HA CHCTEMY 3MiHHUX [21].

KpuzoBuii cran O0aHKIBCBKOi CHCTEMH, BTpaTa IUIATOCHPOMOXKHOCTI 3HAYHOIO
KUTBKICTIO 0aHKIBCHKMX 3aKJIaJiB TMPHU3BOAUTH JO 3aTPUMKHU IOBEPHCHHS JIETIO3UTIB
KiIieHTamMu  OaHkiB. bBaHkpyrcTBO 0aHKIB Ta BH3HAHHS iX HEIUIATOCIPOMOXHHMHU
YHEMOXUIUBIIIOE TOBEPHEHHS I€BHOT YaCTUHU JICTIO3UTHUX BKJIAAiB. Y TakuX YMOBax
YacOBUH psA JEMO3UTHUX BKIAAIB JePOPMYETHCA, IO POOUTH 3aCTOCYBAaHHS METOIY
BekTOpHOI aBToperpecii (VAR) HekopekTHHM. 3 0(QiliifHUX MOKAa3HUKIB, 110 XapaKTEPU3YIOTh
3QJIy9CHHS JIEMO3UTIB OaHKaMHU YKpaiHW HEMOJXJIMBO BHU3HAYUTH OOCST JICTIO3WTIB, SKHI
KJIIEHTH HETaHO MOBEPHYJIU c001 y pa3i TaKoi MOXKIIMBOCTI. a SIKUW 3aIUIIAIN Y OaHKIBChKII
CUCTEMI, BUXO/ISTUH 3 PALIOHATBHUX OYIKYBaHb Ta JIOBIPH.

BucnoBku. [IpoBeneHi y cTtaTTi AOCTIHKEHHS JaJIA 3MOTY 3A1MCHUTH OIIIHKY KaHATy
OYiKyBaHb MOHETAPHOTO TPAHCMICIHHOTO MeXaHi3My YkpaiHu. BuzHaueHo, 110 OCHOBHHM
YHUHHUKOM, KW (OpPMY€ MOBENIHKY €KOHOMIYHHMX areHTiB € JUHaMiKa BaJIIOTHOTO KypcCy,
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sKa 00yMOBIIIO€ 1H(IIAIIIHI OYIKyBaHHS €KOHOMIUHUX arcHTiB. 3arajbHa JUHAMIKa 1HIEKCY
1HMIAIIT TOBTOPIOE TEHICHIIIT BAIFOTHOTO KYpPCY 3 3aTPUMKOIO Y 3 MICHIII.

BcranoBieHe mepeTHHaHHS KaHAJIiB MOHETApHOTO TPAHCMICIHHOTO MeXaHi3Mmy, IO
3Ha4HO Jedopmye GIHAHCOBY apXiTEKTOHIKY pPyXy «IHAaHCOBHX TIOTOKIB Ta pPOOHUTH
TOJIOBYIOUUM KaHal OOMIHHOTO KypCy.

[ToObymnoBana Mojenb MHMPOTH KaHATy OYIKYBaHb Ja€ 3MOTY PO3pOOUTH MPOTHO3
1HaeKCy 1H(IAT, 3riaHo 3 SKuM 10 KiHig 2015 iHGaAiiHI OYiKyBaHHS MatOTh 3MEHIITUTHCS.

BcranoBieHO, 10 3aCTOCYBaHHS METOJIB BEKTOPHOI aBTOperpecii He € KOPEeKTHUM B
YMOBax HEIUIATOCIIPOMOXKHOCTI OaHKiB, 1[0 HAOyJ1a MaCOBOTO XapaKTepy.

B Vkpaini 1oMiHyIOTh HEraTMBHI OYiKYBaHHS 100 TEMITIB 1HQIAIHHOTO 3HEI[IHCHHS
Ta OOMIHHOTO KypCy HalllOHaJbHOI BaMtOTH. [IpUMMHEHHS IsIILHOCTI 3HAYHOI KiJIBKOCTI
0aHKIB MiIPUBAIOTH JAOBIPY 10 OAaHKIBCHKOT CUCTEMH Y LILJIOMY.

VY monmanpmmx HAYKOBUX PO3BiJKaX HEOOXITHO BHCBITIUTH BCTAaHOBJICHHH (DEHOMEH
NEPETHHAHHS KaHaJIiB MOHETapHOT0 TPAHCMICIHHOTO MEXaHi3My Ta BU3HAYUTH HOTO BIUIUB
Ha HaIlOHATBHUHA T0OPOOYT.
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