PUHOK ®IHAHCOBUX MOCHYT

Onbra ABAKYMEHKO

OILITHKA THHAMIYHOI CTIHKOCTI
$IHAHCOBOI'O PHHKY YKPATHH

lposedeHa ouiHka duHamMiYHOI cmitikocmi ¢hiHaHCOB8020 PUHKY YKpaiHu, wo 6asyembcs Ha
g8paxyeaHHi adekeamHux chakmopie, siKi xapakmepu3yombs MaKpOEKOHOMIYHY cmabifibHiCmb
ma pe3ynbmamusHicmb byHKUIOHy8aHHSI peaslbHO20 CEKMOpPY, 30KpeMa; iHOUKamopu cmaHy
nnamixHoeo 6anaHcy, epaxysaHHsI nomeHuiany 0omoeocrodapcms.

bescyMHIBHUM € TBEpOAXKEHHS, WO MiX
piBHEM CTIMKOCTI (PiIHAHCOBOIO PUHKY Ta Ma-
KPOEKOHOMIYHOK CTabBiNbHICTIO ICHYE TICHUIA
B3aEMO3B’S130K, afp)Ke 4acTo Kpu3a y iHaH-
COBOMY CeKTopi Mpu3BOAUTL A0 peuecii B
€KOHOMILi. AK Aokas UbOoro TBEpAKEHHS
MOXHa NpMBECTN AECTPYKTUBHI HAcNigkn ans
€KOHOMiKM hiHaHcoBoi kpnan 2008-2009 pp.
CnpaBennuBo TakoX € i NPOTUMEXHa TeH-
JeHuia: 3aHenag B €KOHOMILi Ta CKOpOYeH-
HA OoxoAiB HaceneHHs Npu3BoasiTb A0 Mo-
CUINeHHs paecTabinisauilHUX TeHOeHuin Ha
diHaHCOBOMY pWHKY. [lo-nepwe, CTpiMKO
CKOPOYYETHLCA MOMUT Ha MeBHi rpynn diHaH-
COBWUX IHCTPYMEHTIB, WO HEeraTMBHO BIigoO-
OpakaeTbCs Ha iHAHCOBMX pe3ynbraTax
dOYHKLIOHYBaHHA NigNpPUEMCTB BiAMNOBIAHOMO
cektopy. lMo-gpyre, Kpu3oBi fiBULLA B €KO-
HOMILi CnpUsitoTb 3POCTaHHIO pPiBHSA HEBWU-
KOHaHHA 3060B’si3aHb Mix cyb’ekTamn roc-
nogaploBaHHS Ta AepXKaBolo, WO HeraTMBHO
BinoOpaxaeTbCcsi Ha peHTabenbHOCTI diHaH-
COBMX YCTAHOB Ta iHKOIN MOXE MNPU3BECTMU
[0 30UTKOBOCTI YM NikBigaLii komnaHif.

3 ornaay Ha ue, noctae HeobxigHiCTb Npo-
BEOEHHS OUiHKN OUHaMIYHOI CTilKocTi (hiHaK-
COBOro PUHKY Y pO3pi3i OKpeMMUX MOro KomMmno-
HeHTiB. Lle [o3BONUTL 3'sicyBaTl NMOXOMAXKEHHS
MPWYUH  BIOCYTHOCTI CTIMKOCTI dpiHAaHCOBOro
PUHKY Ha OKPEMOMY eTarni pO3BUTKY, a TakoX

BUSIBUTW (pakTopw, WO NpU3BENN A0 AECTPYK-
TUBHUX MPOLIECIB, | BUOKPEMUTU CETMEHT PUH-
Ky, SIKUIA CNPUYMHNB aucbanaHc yciei cuctemu.

MuTaHHs CTINKOCTi (PIHAHCOBOrO PUHKY
BUCBITNEHI B HU3LUi HayKOBMX AOOCHIOXKEHb.
Cepep 3apybikHUX i BITYM3HSIHMX HAyKOBLB,
yui Nnpaui cknagarTb NiArpyHTs aHanisy crin-
KOCTi (piHAHCOBMX PWHKIB, BApTO BiA3HAYMTK
O. bapaHoscbkoro, €. bybnuk [1], O. Kipeega,
B. MiweHka, M. Wanosanosy [2], I. WnHas3si
[3], I. WKonbHWK [4] Ta iH.

MerTa cTaTTi — 30iNCHNTN OLIHKY ANHaMIY-
HOT CTIKOCTi (piHAHCOBOro PUHKY YKpaiHuM Ha
OCHOBI BpaxyBaHHS iHONKATOPIB AiNbHOCTI SIK
diHaHCOBOT cUCTEMW, TaK i peanbHOro CeKTo-
py HauioOHaNbLHOI EKOHOMIKMW.

Ak ©yno 3a3HayYeHO BWLLE, OLHOBAHHSA
CTiRKOCTi biHAHCOBOro PUHKY YKpaiHu € Hag-
3BUYAHO BaXXKNMBMM 3aBAaHHSIM, 0cobnmBo y
Cy4acCHUX MOCTKpU3oBMX ymoBax. Kpim Toro, 3
ornagy Ha MIHNUBICTL cepepoBuLLa GOYHKLo-
HyBaHHS1 (PiIHAHCOBMX PUHKIB Ta, O4EBUAHO, AN-
HaMIYHUI XxapakTep NOHATTA “piBHOBara”, OuiH-
Ky CTIMKOCTi (PiHAHCOBOIO PWHKY HeoOXiaHO
NpoBOOUTW, BPAXOBYHOUM CaMe Lii nepenyMoBM.

Baxnneo 3ayBaxutn, WO ANS OTpUMaH-
HS pauioHanbHUX Ta 06’€KTMBHUX BWCHOBKIB
mMatoTb B6yTn BcTaHoBneHi ocobnuei ymMoBM
BigGOpY CTaTUCTMYHKX iHAMKaTopiB. [1nsa npo-
BeOeHHs OUiHKM cdopMOBaHO iHgopMaLlin-
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HUM MacuB gaHux 3a nepiog 1993-2011 pp. B
po3pi3i 34-x nokasHukie (Tabn. 1).

Ha pgpyromy etani doopMyBaHHA NpakTny-
HUX pekomeHAaLii Woao OUiHKM AUHaMIYHOI
CTiRKOCTiI (piHaHCOBOro puwHKY YKpaiHun 3ain-
CHIOETLCS1 BU3HAYE€HHA MiHIManbHOro Ta Mak-
CMMarnbHOIO 3HAYeHb PIBHIB YAacOBUX PAAIB Y

pO3pi3i KOXKHOIo 3 BUMOKPEMIMEHUX NOKA3HWUKIB
CTauiOHapHOCTI, a TaKkoX NMPoOBOANTLCS iOeH-
TUikauiss pokie, sikMM BignoBigatoTb BU3Ha-
YyeHi nikn i cnagu. CnpaBeannBo 3asHa4vnTy,
LLIO peanisauis Luboro etany Hao4Ho inicTpye
3aKOHOMIPHOCTi PO3BUTKY MOKa3HMWKIB, LWO
opMyIOTb BXiAHUA MacuB CTaTUCTUYHOI iH-

Tabnuuys 1
IHpopmauinHa 6a3a cTaTUCTUYHNX MNOKA3HUKIB OLLiIHKN

AWHaMiYHOT CTinKoCTi piHAaHCOBOro PpUHKY

Moka3Huk IHrpepieHT Pik 1 Pik n
CkopuroBaHuin YncTmid HauioHanbHuin goxig (y aon. CLUA) + kil knl
BiaHowweHHs kanitany 6aHky A0 akTUBIB (%) + kl2 kn?2
Lunpoka rpoLoBa Maca (B rpoLLOBUX OAUHULIAX KpaiHW) + ki3 kn3
Hagnuwok roTieku / gediumnT (B rpoLLOBUX 0QMHULSAX KpaiHW) +/- k14 kn4
BapricTb 3anovatkyBaHHs 6isHecy (% Big BHI Ha gywy HaceneHHs) - k15 kn5
Carnbo NOTOYHOTO PaxyHKy (nnaTikHOro banaHcy, notodHux gon. CLUA) 0 k16 kn6
BigcoTtku 3a genoanTHuM Bknagom (%) + k17 kn7
BknagHukiB 6aHkiBcbknx yctaHoB (Ha 1000 gopocnux) + k18 kn8
BHyTpilWHIn kpeauT, HagaHuin 6aHkiBcbkomMy cekTopy (% Big BBIT) + k19 kn9
BHyTpiLLHi KpeauTu npusatHomy cektopy (% Bin BBIM) + k110 knl0
BuTpaTu Ha KiHUeBe crnoxmsaHHa (y gon. CLUA) - kill knll
O6esr npsmMmx iHo3eMHUX iHBecTuLin, HetTo (MB, B gon. CLUA) + k112 knl2
BBIM (y gon. CLUA) + k113 knl3
Excnopt ToBapis i nocnyr (y gon. CLLA) + k114 knl4
Banose HarpomagxeHHs kanitany (s gon. CLLUA) + k115 knl5
Banosa fogaHa BapTicTb No gakTopHii BaptocTi (B gon. CLUA) + k116 knl6
IMnopT ToBapis i nocnyr (y gon. CLUA) + k117 knl7
CTtpaxoBi Ta chiHaHcoBi nocnyru (y % Big ekcnopty nocnyr, NB) + k118 knl8
CTpaxosi Ta diHaHcoBi nocnyrm (y % Big iMnopty nocnyr, NB) + k119 knl9
KpeauTtHa npoueHTHa ctaska (%) - k120 kn20
KomnawHii BKnoYeHi A0 NiCTUHIY, BCLOro + ki21 kn2l
Mpowi (moTouHwmin LCU") + ki22 kn22
YucTuii paxyHky onepadin 3 kanitanom (M6, y gon. CLUA) + ki23 kn23
YucTtuin npubyTok (M6, y gon. CLLA) + k124 kn24
OdbiLiiHuin oBminHMi kype (LCU ao gon. CLUA, cepeaHiin aa nepion) 0 ki25 kn25
MoToku npueaTHOro kanitany, saransHun (N6, y gon. CLUA) + k126 kn26
IHaekc peanbHoro edekTneHOro 06miHHoOro kypey (2005 p. = 100) 0 k127 kn27
PeanbHa npoLeHTHa cTaBka (%) 0 k128 kn28
AKLT, Lo TOPryloTLeA, 3aranbHa BapTicTb (y gon. CLUA) + k129 kn29
AKLT, O TOPryloTbes, KoedilieHT 06opoTHOCTI (%) + k130 kn30
Topriens (% sig BBIM) + k131 kn31
BukopucTaHHs kpeauty MB® (DOD, B gon. CLLA) +/- k132 kn32
Banosi 3aoLlamkeHHs + k133 kn33
Banosi HaljioHanbHi BuTpaTm - ki34 kn34

Lcu - HauioHanbHa rpoLIoBa O4UHUUSA, + — NMOKa3HUK-CTUMYFATOP, - — NOKA3HUK-AEeCTUMYNATOP; O — NOKa3HWK, K1 HEOBXiaHO

nigTpyMyBaTh Ha cTabinibHOMY piBHi.
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ne ¢, — HopManisoBaHe 3HaAYeHHs i-ro NokKasHUKa AMHaMIYHOT OLIHKW CTiKocTi iHaHcoBoro

PWUHKY B pO3pi3i j-ro pokKy;

kﬁ — BUXigHE 3HA4YEeHHS i-r0 CTaTUCTUYHOIO NOKa3HUKa ANHAMIYHOT OLiHKMN CTIKOCTI doiHaH-

COBOIO PUHKY B PO3Pi3i j-r0 POKY.

dopmadii Ta, BignoBigHO, Nepiogn pPo3BUTKY
abo 3aHenaay 4acoBoro psiay.

B wmMexax npakTudHol peanisauii Ha-
CTYNHoOro (TPeTboro) etany [ocnigkyBaHo-
ro HayKoBO-METOOUYHOrO Migxo4y 3HayeHHs
NOKAa3HMKIB OLIHKMA OMHaMIYHOT CTiNKocTi i-
HaAHCOBOIO PWHKY YKpaiHW nNpuBOOATBCHA 00
CMiBCTABHOIO BUIMAAY.

Tak, 3acTocyBaHHS QOpMynM NPoOBEAEH-
HSA NpupoaHoi HopManisauil BXigHoi iHgopMma-
Uil JO3BONSIE NPMBECTUN BEMUYMHM OaHUX MO-
Kas3HWKiB OO AianasoHy Bid Hyns 4O OAWMHWLL:

Pesynbtat nNpoBeAEeHWX  PO3paxyHKiB
3rpynoBaHi y Tabn. 2. Okpim TOoro, HeobxiaHO
3a3HaYnTW, WO NEPETBOPEHHS BXiAHOIO Macu-
BY AaHWX OO OMMCaHOro BUMMSAY Aae 3Mory
He nuile nopiBHOBaTU NOKAa3HWKM OLIHKU On-
HaMiYHOI CTiIMKOCTI (piHAHCOBOro PUHKY Ykpai-
HW, @ N BUABNATN NPUXOBaHi TeHAEHUIT AaHNX
YacoBUX PSAaIB.

3BeOeHHs HopMani3oBaHMX MOKA3HUKIB
OVHaMIYHOT  OUIHKM  CTIMKOCTI  oiHAHCOBO-
r0O PUHKY B OAMH Yy3ararbHKYUA MOKa3HUK
B po3pi3i aHanidy obpaHoro obG’ekTa gocni-
[PKEHHS1 32 KOXEH piK PO3rnsiHYyTOro 4acoBoro
iHTepBany BMWCTYNae OCHOBOI MPOBEOEHHS
yeTBepToro etany. OTpuMMaHi po3paxyHKOBI
3HAYEHHS LLUYKAHOrO y3aranbHIOK4Y0oro nokas-

HWKa Ta X MOPIBHAHHSA 3 CepeaHiM piBHEM 30-
OpaxeHo rpadiyHo Ha puc. 1.

HouinebHo 3ayBaxuTi, WO Ha puc. 1 306pa-
YKEHO YacoBWU pag, PiYHNX 3HAYEHb y3arasbHIo-
o4Ol OLHKM AnHaMIYHOI cTinkocTi dhiHaHcoBo-
ro pUHKY YKpaiHu (4acTKM OauHWLi) NPOTSroM
1993-2011 pp. Bapto 3ayBaxutu, WO Len no-
KasHuK 3a 19 pokiB 30inbwmecs i3 0,23 go 0,70
of., ane BNpPOAOBX [OOCHimKyBaHOro nepiony
NPOCTEXYIOTLCH 3HAYHI LMKITIYHI KONMMBaHHSA.

3anponoHoBaHa MeToguKka [03BONSE
NPOBOOMTU OUIHKY CTIKOCTI dbiHaHCOBOro
PWUHKY HaBiTb BNPOAOBX MiCsLs, 3a YMOBM
HasBHOCTI LWOAEHHOT iHdopmauil, ane ne-
peBaxkHa OiNbLWICTb MOKA3HUKIB He 3asHae
XOOHUX 3MiH. TakoX, BapTO 3asHa4yuTu, WO
riHaHCOBU PUHOK € AyXe CKIagHoK cucTe-
MOLO, 3MiHW Y SIKiA HANGiNbLUe NPoABNATLCS
3a nigcymkamu ¢piHaHCoOBOro poky. Takum yu-
HOM, B MeXax OaHOoro AoChifXeHHs1 3anpo-
NOHOBAHO BUOKpeMnioBaTn 4 etanu TpuBa-
nicTio 5 pokiB, BUHATKOM € NULLIE 3aKMO4YHUN
nepiog 3 2009 go 2011 pp.

Omxe, aHani3 cepegHbOro n cepeaHbLoro
KBagpaTU4YHOro BiAXUNEHHS, NpoBeaeHnn 3a
KOXHi 5 pokiB, CBiAYMTb, WO AaHi NOKasHWUKK
BMPOOOBX NepLlunx M'sSTn pokiB Bynn Hmx4n-
MU, HIXX YNPOOOBX HACTYMHUX M'ATN pPoKiB. 3a
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Tabnuuysi 2

CTaTUCTMUYHUIA aHanNi3 3Ha4YeHb YacoBOro pAAy AVMHAMIYHOI
OLiHKM CTiMKOCTi ¢piHaHCOBOro puHKy Ykpaiim y 1993-2011 pp.

Pik Y3aranbHIOIOUMI NOKa3HUK guHaMiuHol || CepenHe 3HauyeHHA | CepenHe KBagpaTU4iHe Biaxu-
OUiHKM CTikocTi dhiHaHCOBOro PUHKY 3a KOXHi 5 pokiB JIeHHA 3a KOXHi 5 pokiB
1993 0,23
1994 0,32
1995 0,27 0,28 0,035
1996 0,27
1997 0,29
1998 0,31
1999 0,32
2000 0,33 0,34 0,025
2001 0,36
2002 0,36
2003 0,37
2004 0,42
2005 0,44 0,46 0,073
2006 0,49
2007 0,56
2008 0,66
2009 0,56
2010 0.62 0,64 0,057
2011 0,70
0,80
0,70 YyacTKa o4. A /
0,60
N
0,50
0,40 |
0,30 +
0,20
0,10
Pik
0,00 T T T T T T T T T T T T T T T T T T 1

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

== Y3aranbHIOKYUA NOKAZHUK AUHAMIYHOT OLHKKM CTIMKOCTI GiHAHCOBOIO pUHKY == CepeaHii pieeHb

Puc. 1. fliarpama guHamikm y3aranbHIOKYOT OLLiHKK
cTinkocTi piHaHcoBOro puHKy Ykpaiim y 1993-2011 pp.

OCTaHHI nepiod, KONM MOKa3HWK 3pocTaB B
cepegHbomy o 0,64 yacTkm oguHuui, Noro
cepefHii piBeHb OyB BULLUM, HiXX 3a nepLuni

pik. TOBTO, MOXHa CTBepAXYyBaTH, LLO 3 KOX-
HMM MepiogoM psf, NOCTYMNOBO PO3XUTYETLCS.
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BapTto 3asHauuth, WO BenuuMHa Auc-
nepcii n cepegHbOro KeBagpaTU4YHOro BigXW-
NEHHA MOXe OyTu yHKUie Big 3HAYEHHSA
NMeBHOro0 YMHHWKA, AKMA Bigobpaxae nose-
AiHKYy Yacosoro psagy Big iHTepBany gocni-
okeHHs. OTxe, Aucnepcia nokasHuka, Lo
KonueaeTbCca HaBkono 0,28 (cepegHe 3Ha-
YEHHHA MEepLUOro NPOMIXKKY), 3a BENUYMHOIO
HWXYa 3a AMCNepCilo MOKasHWKa, WO Konu-
BaeTbCs HaBkoONo no3Haykm 0,64 (3Ha4YeHHSs
OCTaHHboro nepioay). OueBnaHo, psia 3Ha-
YeHb MOKa3HWKa y3aranbHIOKYOT OUiIHKN An-
HaMiYHOT CTIMKOCTi (DiHAHCOBOrO PUHKY He €
ctauioHapHumM. OTOX, HeobxigHocTi HabyBae
ineHTudiIKauis NpUYNH HECTALLIOHAPHOCTI A0-
CniJ>KyBaHOro 4acoBoOro psgy.

Peanizauia nonepeaHix 40TMpbOX eTanis
JocCnigpKyBaHOI METOOMKM [03BOMsiE, B MO-
panbLiomy, nepentn 6eanocepegHbo 00 OM-
HaMiYHOT OLiHKM CTiNKOCTi (piHAHCOBOIO PUHKY
YkpaiHu Tta BM3HaunTK 1T TMN BignosigHO 0o

nepiogy CcrtaHoBneHHs iHAHCOBOrO PWHKY
(M’aTvi eTan MeToamkn).

[N OUiHKM CTIMKOCTI (PIHAHCOBOIO PUHKY
YKpaiHn BUKOPUCTAEMO HACTYMHi ABa METOAM:
MeTo[, NePeBIPKN PiHMLIL cepeHix piBHIB Ta Me-
Toa Popcrepa-Crutoapta [5]. Kpim Toro, Heob-
XiQHO 3a3Ha4YnTW, L0 OTPMUMaHi Ha OCHOBI pea-
nizauyji unux metoaiB pesynsratu He 060B’A3KOBO
MOBWHHI 36iraTncs. 3 MaTtemMaTn4HOT TOYKM 30pY,
OinblU afekBaTHi pesynsrati MOXIMBO OTPUMa-
T 3a gonomoroto metoay dopcrepa-CtoloapTa,
OCKIfTbKW BiH, NMopsa 3 MOPIBHSAHHAM cepegHiX,
BpaxoBye HePIBHICTb ANUCMEPCii.

OTxe, 3acTocyeMO METOL MNepeBipkn pis-
HULb CepeaHix PiBHIB ANs pPO3rNsAHYTOr0 Yaco-
BOroO psigy. 3 Li€t0 METOKO MOYATKOBMIA YacOBUI
pa4 nogdinaiTb Ha ABa Nepioan: NepLlnin oxo-
nnoe 1993—-2002 pp., apyruin — 2003—-2011 pp.
KinbkKicTb cnocTtepexeHb NepLloi YacTuHu — ae-
CATb pPiBHIB, ApYroi, BignoBigHo, — AeB’'aTb. Pe-
3ynbTaTh po3paxyHkiB HaBedeHo B Tabn. 3 Ta 4.

Tabnuus 3

MpomixkHi po3paxyHKu AoChiAKeHHSA CTawioHapHOCTI YacoBOro psay 3Ha4yeHb
y3aranbHIOK4Y0ro NoKa3HMKa AMHaAMIYHOT OLiHKK CTiNKOCTI piHAHCOBOro pUHKY YKpaiHm
npotsrom 1993-2011 pp.

MNepion Y3aranbHioluuin NokasHUk (HopmanisoBaHe 3Ha4eHHs) 3HaueHHsA (Cj - ij
1993 0,23 0,0061
1994 0,32 0,0003
1995 0,27 0,0012
1996 0,27 0,0013
1997 0,29 0,0002
1998 0,31 0,0000
1999 0,32 0,0001
2000 0,33 0,0006
2001 0,36 0,0028
2002 0,36 0,0030
2003 0,37 0,0265
2004 0,42 0,0140
2005 0,44 0,0089
2006 0,49 0,0025
2007 0,56 0,0008
2008 0,66 0,0154
2009 0,56 0,0007
2010 0,62 0,0075
2011 | 0,70 0,0259
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Tabnuus 4

MpomixHi po3paxyHKu BU3HA4YeHHA (paKTUYHOro 3HaYeHHs Kputepito Diwepa gocnigkeHHA
CTauiOHAPHOCTI 4aCOBOro pAAyY 3Ha4eHb y3aranbHIOKYOro NoKasHMKa gMHaMi4HOI OLiHKK
cTinkocTi piHaHCcOBOro puHKy Ykpainu y 1993-2011 pp.

MokasHuk 1 yacTuHa 2 yacTuHa
CepenHe 3Ha4YeHHs 0,3068 0,5360
Oucnepcis 0,0017 0,0128

lMpoBegemo po3paxyHoK kputepito diwe-
pa. Tak, Ha piBHi 3HadyLocTi a=0,05, T06T0 3
imoBipHicTio 0,95, i3 YMCNIOM CTYMEHIB BiNbHO-
CTikj =n,—1=10-1 =9ik2=n2—]=
= 9 — ] = § TabnuyHe 3HaYeHHs1 KpuTepito
Qiwepa fopisHioe F = 3,44. ina posrnsHy-
TOro YacoBoro psiny I pospaxyHkoBe Oopis-
Hioe 7,40 oanHuub Ta, BignoBigHo, Oinblue 3a
TabnnyHe 3Ha4YeHHs Fa, TOOTO BiAXMNAETbCSA
rinotesa npo piBHICTb AMCNEPCIN.

MapanenbHo i3 po3paxoBaHUM BULLE 3HA-
YeHHAM KpuTepito Piwepa, 3’acyBaHHSA pakTy
cTauioHapHocTi abo He cTauioHapHOCTI Yaco-
BOro psily BUMara€e AOCNIAXEHHSA KpUTepito
CtblogeHTa. Ha pisHi aHauywocti a=0,05 i3
umcriom cTynewis ceoboann, +n,—2 = 19—
— 2 = 17 T1abnnyHe 3HaYeHHs f-po3noAiny
AopiBHIOE ¢ = 2,11. Onsa vacosoro psay
t-po3paxyHkoBe (5,99 oamHuULb) nepeBuLLye
TabnnyHe 3Ha4YeHHs ¢ , TO6TO HyNboBY rinoTe-
3y BigxunsaTb. OTXe, MOXHa CTBEpLKyBaTw,
LLIO TPEHA NPUCYTHIN, @ YacoBUN psAa € HecTa-
LioHapHMM.

'DYHTOBHE AOCRIMKEHHSI CTaLjioHapHOC-
Ti YacoBOro psiay y3aranbHIOKHOT KifbKiCHOT
OUHKM CTINKOCTi chiHAHCOBOro PUHKY B AWHa-
Miui noTpebye npoBeAeHH aHani3y 3a KOXHi
5 pokiB YacoBoro iHTepBany okpemo (Tabn. 5).

3 MeTol AochnimkeHHs cTauiOHapHOCTI
chopmoBaHunx iHTepBanis NPOBEAEMO MEBHI
[0OAaTKOBI pO3paxyHKU, a came — 3Ha4YyeHHs
(Cj —C_j (Tabn. 6) Ta cepeaHe 3HAYEHHS i
aucnepcisa (Tabn. 6)

Ana poarnaHyTux YacoBux pagis F pos-
paxyHkoBe MeHLe 3a TabnnyHe 3HadYeHHsa F
(199,5), T06TO Yy LLOMY BUNAAKY NPUAMAETb-
Cs rinoTesa Npo PiBHICTb Aucnepcin, a Bigno-

BiOHWUIMN 4YacoBU psAL MOXHA BBaxartu CTali-
oHapHuMm. OTxe, OyB BCTaAHOBMEHUN akT
BUMKOHaHHA HeoOxigHOi, ane HegocTaTHbLO!
YMOBWM CTaUiOHapHOCTI 4acoBoro psgy ysa-
ranbHIYOro MoKasHUKa AWHaMIYHOT OLiHKK
CTiKOCTi (piHAHCOBOIO PUHKY.

Ha piBHi 3HaudywocTi a=0,05 i3 yicnom
cTyneHis cgobogu n, +n,—2 =3 +2-2=3
TabnuyHe 3HadYeHHs f-po3nodiny AOpPIBHIOE
t = 3,18. Ana uyacoeux pagie 3 1998 no
2002 pp., a Takox 3 2003 po 2007 pp.
t-po3paxyHkosi (4,39 Ta 7,15 BignosigHo) ne-
peBULLYIOTL TabrMyHe 3HaYEHHSs ¢ , TOBTO Hy-
NbOBY riNOTe3y BiAXMNATb, TPEHA NPUCYTHIN,
a oTXe, YacoBMM psa Ha JaHUX iHTepBanax €
HecTaLuioOHapHUM.

IHWa TeHAeHUia xapakTepHa And nepioais
1993-1997 pp., 2008—-2011 pp., Ae HynbOBY
rinotesy npumMmaroTb (TOMY, LLO PO3paxyHKo-
Be 3Ha4yeHHsA kpuTepito CTblogeHTa MeHLLE 3a
TabnuyHe), TO6TO TpeH BiACYTHIN, a YacoBwUi
PS4 BBaXAETbCS CTALiOHAPHUM.

Buxogsumn 3 ToOro, wo ogepxaHi pesynb-
TaTn CTIMKOCTI PIHAHCOBOrO PWUHKY YKpaiHu
MEeTOAOM Pi3HWULUb CepeaHix PiBHIB He BiAno-
BidaloTb €KOHOMIYHIA cuTyauii B KpaiHi, npo-
BeAeMO [aHuMh aHanis metogom dopcrepa-
Ctbtoaprta (Tabn. 7, 8).

Ha piBHi 3HauywocTi a=0,035, To670 3 imo-
BipHicTto 0,95 Ta 3 uncnom crTyneHis ceoboam
n,+n,—2=19-2=17, 1abnnune sHajeH-
Hs kpuTepito CTblofeHTa aopieHoe ¢, = 2,11.

KpiMm TOro, ans aHanisoBaHoOro 4acoBoro
pagy pospaxyHKoBi 3HayeHHs tc i td nepesu-
LytoTb TabnuuHe 3HaveHHs 7, To6To Hynbo-
Ba rinotesa He NPUMMAETLCA, ICHYE TPEH SK
cepeaHboro, Tak i gucnepcii psaay. Len dakr
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Tabnuus 5

MpomixkHi po3paxyHKu AoCHiAKeHHSA CTawioHapHOCTI YacoBOro psay 3Ha4yeHb
y3aranbHIO4Y0ro NoKa3HMKa AMHaAMIYHOT OUiHKK CTiNKOCTI piHAHCOBOro pUHKY YKpaiHm
y 4oTUpbLOX nepiogax pocnigxeHHA (1993-2011 pp.)

Mepion Y3aranbHI004YMIN Noka3HUK (HopmanisoBaHe 3Ha4YeHHA) 3HauYeHHs (C/, —C_j)2
A 1 2
Mepwmin MaTupivyHuin nepioq
1993 0,23 0,0022
1994 0,32 0,0024
1995 0,27 0,0000
1996 0,27 0,0001
1997 0,29 0,0001
Opyrvin n’aTupivHuin nepiog,
1998 0,31 0,0001
1999 0,32 0,0000
2000 0,33 0,0002
2001 0,36 0,0000
2002 0,36 0,0000
TpeTin n’'aTupivyHniA nepioa
2003 0,37 0,0014
2004 0,42 0,0000
2005 0,44 0,0009
2006 0,49 0,0016
2007 0,56 0,0016
YeTBepTuin nepion AocnimKeHHs
2008 0,66 0,0024
2009 0,56 0,0024
2010 0,62 0,0014
201 0,70 0,0014

Tabrniuuys 6

MpomixHi po3paxyHKu thakTUYHOro 3Ha4YeHHsA KpuTepito Diwepa gocnimkeHHs
CTaLiOHAPHOCTi 4YacoOBOro pAAy 3Ha4YeHb y3arasibHKK4Y0ro NOKasHMKa QUHaAMiYHOT OLLiHKK
cTinkocTi chiHaHCOBOro puHKy YKpaiHu 3a yotupu nepiogm (1993-2011 pp.)

Moka3Huk 1 yacTuHa 2 yacTuHa

1993-1997

CepenHe 3Ha4YeHHs 0,2754 0,2826

Oucnepcis 0,0023 0,0002
1998-2002

CepegHe 3Ha4YeHHA 0,3184 0,3608

Hucnepcis 0,0002 0,0000
2003-2007

CepenHe 3Ha4YeHHs 0,4107 0,5250

Owucnepcis 0,0003 0,0004
2008-2011

CepefHe 3HaYeHHs 0,6111 0,6597

Oucnepcis 0,0048 0,0028
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Tabnuus 7

MpomixHi po3paxyHKu AoCHiAXKEeHHSA CTalioOHapHOCTI YacoBOro psay 3Ha4yeHb
y3aranbHIO4Y0ro Nnoka3HMKa AMHaMIYHOT OUiHKK CTINKOCTI piHAaHCOBOro pUHKY YKpaiHm
3a meToaoM dPopcrepa-CtbroapTta 'y 1993-2011 pp.

Mepioa Y3aranbHoK4YUI NOKa3HUK (HopmanizoBaHe 3HAYEHHS) k l
A 1 2 3

1993 0,23
1994 0,32 1 0
1995 0,27 0 0
1996 0,27 0 0
1997 0,29 0 0
1998 0,31 0 0
1999 0,32 0 0
2000 0,33 1 0
2001 0,36 1 0
2002 0,36 1 0
2003 0,37 1 0
2004 0,42 1 0
2005 0,44 1 0
2006 0,49 1 0
2007 0,56 1 0
2008 0,66 1 0
2009 0,56 0 0
2010 0,62 0 0
201 0,70 1 0
Cyma - 11 0

Tabnuus 8

BuxigHi po3paxyHKu gocnigXeHHA CTauioHapHOCTi 4acoOBOro pAAay 3Ha4eHb
y3aranbHIOY0ro NokasHuka AnHamiuyHol oliHKK CTiMKoCTi piHaHCOBOro pMHKy YKpaiHu
3a meTogom Popcrepa-CtbroapTta 'y 1993-2011 pp.

Ne || Moka3Huk | YncnoBe 3Ha4YeHHs || Moka3HuK | YucnoBe 3Ha4yeHHs | KpuTnyHe 3Ha4YeHHA BucHoBku

A 1 2 3 5 6

1 c 11 t 2,830696 2,1 TpeHa y cepegHboMy
2 d o t, 3,598944 2,11 TpeHa ancnepcii piBHiB

€ NiaTBepAKeHHSAM HecTaL,ioHapHOCTI AaHoro
4acoBOro psay.

Okpemoro gocnigakeHHs notTpebye 3acTo-
cyBaHHA meTony Popcrepa-Crtbioapta Ans
YacoBUX PSAAIB iHTEpBariom 5 pokis.

Ha piBHi 3HauywocTi =0, 05, 10670 3 iMO-
BipHicTio 0,95 Ta 3 uncnom cryneHis csoboan
n,+n,—= 5 — 2 = 3, TabnuyHe 3HayeHHs
kpuTepito CTblogeHTa ans neplmx TpboX iH-
TepBanis AopisHioe ¢ = 3,18, a ana ocTtak-

HbOFO MPOMIXKKY (SIKWA MICTUTb YOTUPWU PIBHI)
t = 2,77. Ana 4acosoro pagy 3 iHTepBanom
yacy 1993-1997 pp. pO3paxyHKOBI 3HAYEHHSA
tc i td nepesuLLytoTb TabnnyHe 3HaYeHHs 7 ,
TOOGTO HyNbOBA riNOTE3a He MPUIUMAaETbCS, ic-
Hye TpeHO abo cepegHboro, abo awucnepcii
pagy. Llen dpakT € nigTBepmpKkeHHAM HecTauio-
HapPHOCTI BigNOBIOHOrO YacoBOro psiay.
Bnpopoex 1998-2011 pp. 4YacoBuin psg
3HaYeHb y3aranbHKYOro MoKasHuKa OuHa-
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MIYHOT OLHKM CTIMKOCTi (PiIHAHCOBOIO PWHKY
BUABNAETBCA CTauiOHApHMM, NigTBEepLKEH-
HAM 4Oro BUCTYMaKTb MNPaKTUYHI acnekTu
3actocyBaHHsA metony Popcrtepa-CTbloapTa:
TPeHA BiACYTHIN SIK B cepeaHboMy, Tak i Anc-
nepcil piBHIB, OTXKe YacoBUIN psia XapakTepu-
3yETbCA K CTaLiOHAPHUN.

TaknuMm YMHOM, KOMMMEKCHEe AOCHiaKeH-
HA CTINKOCTI (PiHAHCOBOIO pPUHKY YKpaiHn 3a
metogom Popcrtepa-CTbloapta [03BOMSAE
npunHaTM abo BiOXMNUTM rinoTtesy Npo Ha-
SIBHICTb TpeHOy B cepeAHbOMY i HasiBHICTb
TpeHay aucnepcii piBHiB psgy Ta, B pesynb-
TaTi, BUABUTM XapakTep Noro ctalioHapHOCTI
abo HecrauioHapHocTi. MoxHa BigMiTMTH,
IO BMNPOAOBX AOCHiQXKYBaHOro nepiogy He
cnoctepiranocs €ouHoOi TeHAEHUiT po3BUTKY
diHaHCOBOro puHKY YkpaiHun. Tak, y 1993—
1997 pp. psa € HecTauioHapHUMM, ToO6TO ne-
pioa XxapakTepusyeTbCsl BiACYTHICTb piBHOBA-
rm. Taki BACHOBKN € LiNKOM 3aKOHOMiIPHUMM,
OCKiNbKM Ha AaHOMY eTani pO3BUTKY EKOHOMi-
Ka xapakTepuadyBanacs 3Ha4yHOw HecTabinb-
HiCTH0, WO 6yno obyMoOBNEHO 3MiHOLO cTaTycy
HalWol AepxXaBu, nNepexodomMm Big KomaHd-
Ho-aAMiHICTpaTMBHOT A0 PWHKOBOI Mogeni
dYHKLiIOHYBaHHA eKoHOMIiKM. Kpim 3aranbHol
MaKpOEKOHOMIYHOT HecTabinbHOCTI, A0OCUTb
BonatuneHUM 6yB i cpiHaHCOBMIA cekTop,
SIKMIA 3HAXOQMBCS Ha NOYaTKOBOMY eTarli CBO-
ro PO3BUTKY i XapakTepu3yBaBCs BiACYTHICTIO
afeKkBaTHOr0O HOPMAaTMBHOIO perynioBaHHS,
HeOOCTaTHICTIO PO3BUTKY iHOPaCTPYKTYPHUX
enemMeHTiB Ta BiACYTHICTIO HeobxigHoro ao-
cBigy. PakTn4yHo, (hiHaHCOBMI PUHOK Y PO3pi-
3i BUBHAYeHUX Yy JaHOMY OOCHiAXKEHHi CTPYK-
TYPHUX KOMMOHEHTIB HE (PYHKLIIOHYBaB, O 1
00yMOBMNO MOro HecTaLiOHAPHICTb.

lMpoBeneHHs pedopmu y rPOLLOBO-Kpe-
OUTHI cdhepi y 1996 p., po3pobka Ta 3aTBep-
[PKEHHS1 HU3KM HOPMaTUBHO-NPaBOBUX aKTiB
CMpuANM akTuBisaLii po3BUTKY GaHKIBCbKOro
CEKTOpY Ta, AeLLO 3rogoM, i peLuTu CTPYKTypo-
YTBOPIOOYMX €fIEMEHTIB (PiHAHCOBOIO PUHKY,

MaKpOEeKOHOMIYHin cTabinizauii, BCTaHOBMNEH-
HIO PiBHOBArM Ha OoKpeMmx puHkKax, a ue ooby-
MOBUSIO CTauioHapHicTb psagiB 1998-2002,
2003-2007 pp. Came paHun nepioa xapak-
TepusyBaBCsl CTAHOBMIEHHAM Ta pPO3BUTKOM
diHaHCOBOro pPWHKY. BrpogooBX ULWMX poKiB
3HayHO 30inbluMnacsa OoBipa HaceneHHs Ao
0aHKIBCbKOro CexkTopy, Lo, pas3om i3 nigsu-
LLIEHHAM PIiBHA XWUTTS HACEneHHs, CNpUYnHn-
Nno CTpiMKe 3pOCTaHHA NONUTY Ha KpeauTHI, a
JeLo nisHiwe — i 0eno3nTHi nocnyrn. AKTUB-
HICTb Ha KpeauUTHO-OEeNO3NWTHOMY Ta BanioT-
HOMY pUHKax cnpusna nocTynosin nonynsapu-
3auii 1 iHWKX ¢iHaHCOBUX iHCTPYMEHTIB, LWO
00ymMOBMNO akTMBi3auito TpaHchopMaLUinHnX
NpoLeciB Ha PWUHKY LiiHHMX nanepis Ta 3poc-
TaHHA 00csary onepadin, yknageHux Ha Libomy
cerMeHTi. BapTo 3asHaumMTh, WO Yy OOKPU30-
BMI nepiog poHAoBUIN puHOK YkpaiHn ByB oa-
HUM i3 HANGINbL ANHAMIYHMX CEKTOPIB.

OpHak rnobanbHa diHaHcoBa Kpu3a
2007-2009 pp. npu3dsena 4o po3BUTKY AecTa-
OinizauinHmMx npoueciB Ha BiTYN3HAHOMY (i-
HaHCOBOMY PWHKY, OO MOro HectauioHapHOC-
Ti B OCTaHHbOMY nepioai, To6TO BiACYTHOCTI
CTinkoi piBHOBarn. ®diHaHcoBa Kpu3a, neplu
3a BCe, CMpuYMHUNIA 3HaYHy BOMATUIBHICTb
GaHKIBCbKOro CeKTopy, y pesynsraTi 4oro crno-
cTepiranocsl CTpiMke 3MeHLLEHHS, a Ha ne.-
HOMY MPOMIXKY 4Yacy i 3abopoHa KpeauTHUX
Ta Aeno3anTHMX onepadin. Bapto 3ayBaxuTy,
LLIO Aist 4eCTPYKTUBHUX YMHHMKIB NoLuMpunacs
3a MeXi 6aHKIBCbKOro CeKTopy Ta Cnpu4mMHuMna
MaKpOeKOHOMiYHY HecTabinbHiCTb Ta peue-
Cito, LLO, Nonpwu neBHi caHauiiHi 3axogu, He
AO3BONSE CTBEPAXYBATU MPO BiQHOBMEHHS
piBHOBarun sk Ha MakpOPIBHi B LiiNOMY, TaK i Ha
hiHaHCOBOMY PUHKY 30Kpema.

TakMm 4MHOM, MOXHa 3pobUTM BUCHO-
BOK, WO MNpakTM4yHa peanisauia pospobne-
HOro HayKOBO-METOAMYHOro niaxody LWono
OUIHKN AuHaMivHOi cTiKocTi dhiHaHCoBOro
PUHKY NIATBEPAXYE 3aranbHUN CTaH pPo3-
BUTKY (piHaHCOBOT cuctemmn YkpaiHn. BapTto

Ceim doiHaHciB 1/2013

183




PUHOK ®IHAHCOBUX MOCHYI

TaKoX 3ayBaXkuMTW, LLO OpYruin i3 3acTocoBa-
HUX Hamn metoais (metoq dopcrepa-Crblo-
apta) gae amory otpumarti Binblu agekBaTHi
BUCHOBKWM CTOCOBHO CTillKOCTi hiHaHcoBO-
ro pUMHKY B KpaiHi. 3 ornsay Ha pesynbraTtu
npoBedeHoro AocnifXeHHs, crnpaBeasiMBo
3a3Ha4nTK, WO 33 YMOBWU CUCTEMHOIO Nigxo-
4y MOXITMBO NPOBOAUTU afeKBaTHUIN aHani3
TUNY CTIMKOCTI PIHAHCOBOIO PUHKY, O OCO-
61MBO akTyanbHO B YMOBaXx Cy4YacHOI LiMKiY-
HOCTi pO3BUTKY (PiHAHCOBOI apXiTEKTYypHn $iK
HauioHaNbHNUX eKOHOMIK 3okpema, Tak i CBi-
TOBOI CUCTEMU B LIiNOMY.
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