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INFLUENCE OF THE STATE CREDITING IS
ON PROMISSORY STRENGTH OF UKRAINE SECURITY

In the article is grounded necessity of realization of the state crediting for coverage of deficit of the state budget on the modern stage, the
modern state of national debt of Ukraine is investigated and the analysis of basic indicators of promissory safety of Ukraine comes true. During the
last years a tendency is traced to the increase of national debt of Ukraine, that it is related to the high currency risks of external debt, by an
unstable situation with refunding of debts of previous years, and also pressure of promissory payments on public finances. Without regard to that
the level of national debt of Ukraine as yet remains within the limits of maximum value, the analysis of promissory situation testifies to the
threatening tendency of decline of promissory strength of Ukraine security as a result of the protracted borrowed financing of economy, increase of
national debt in relation to GDP, sharp increase of the promissory loading on the state budget and realization of the new borrowing related to the
difficult political, economic and military situation.
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KniBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LLeBuyeHka, Kui

MOAOENIOBAHHA BNNMBY CUCTEMHO 3HAYMMUX EKOHOMIK CBITY
HA AUHAMIKY MAKPOEKOHOMIYHMX NMOKA3HUKIB YKPAIHU

B cmammi no6ydoeaHo eeKmopHy aeémopezpeciliHy Modesib eKOHOMIKU YKpaiHu, ujo do3eoJisie docnidxyeamu ernue wokie
3 60Ky cucCmeMHO 3Ha4YuMux KpaiH Ha KJ1lo4oei MoKa3HUKU hyHKUiOHy8aHHs1 8im4YU3HsIHOI eKOHOMIKU. B sskocmi 3MiHHUX 308Hiw-
HbO20 610Ky 6ys10 06paHo YiHy Ha Haghmy, memnu 3pocmaHHs1 peanbHo2o BBl ma iH0ekcu crnoxueyqux YiH Ons KpaiH 3 po3eu-
HEHOI eKOHOMIKOI ma KpaiH A3ii 3 puHKoM, w0 hopmMyemnbcssi ma mux KpaiH A3ii, ujo pozeusarombcsi. BusHa4yeHO, ujo WOKU 3
60Ky "eenukux” ekOHOMik documb mpueasio abcopbyrombCsi 8iMYU3HSIHOIO eKOHOMiIKoo. [JoeedeHO, w0 3Ha4YHa YacmuHa eapi-
amueHocmi npupocmy iHOekcy peanbHo2o BBI1 YkpaiHu o6ymoentoembcsi 308HiWHiMu ghakmopamu. lMpu ybomy yiHa Ha Haghmy
He gidiepae 3HayHOI posli y iT nosicHeHHI. Halibinbwul ennue Ha KonueaHHs npupocmy iHOekcy peanbHozo BBI1 YkpaiHu ceped
308HiWHiIx ¢hakmopie 30ilicHIO€ iHNAYIA y po38UHEHUX KpaiHax, wo nidmeepdxye HasigeHicmb iMnopmy iHghnsayii 0o YkpaiHu 3
60Ky Uux eKOHOMIK.

Knro4oei crnoea: 308HiWHs cmilikicmb eKOHOMIKU, cuUCMeMHO 3Ha4yuMi eKOHOMIiKU, 8eKmMOpHa aemopezpeciliHa Modesb, 8api-

amueHicmb iHOeKkcy peaslbHO20 8a/108020 8HYMPIiWHBLO20 MPOAyKMy.

Betyn. Ha gymky [x.XopHa, ogHOro 3 nepwmx Hay-
KOBLiB, WO y3aranbHWB Migxoau 00 OOCHIMKEHHS 30BHILL-
HbOI CTINKOCTi €KOHOMIK, OCHOBHVUM [KEPENOM HECTINKOCTI
€KOHOMIKM € HeouikyBaHi 3MiHM 30BHILLHLOMO CepeaoBuLLa,
SKi, IK BiH BBaXkaB, Hacamnepen, MaloTb Micue B KpaiHax,
wo poseuBatoTecs [1, €.7-8]. Ceped OCHOBHUX YUMHHMKIB
30BHILLHLOI HECTINKOCTI eKOHOMIKM Tiel Yn iHWOI KpaiHn 3a-
pa3 BUAINATb HECNPUSATNMBI 30BHILLHI 30ypeHHs. Lle, Ha-
camnepep TpMBanuii eKOHOMIYHUIA cnag B CUCTEMHO 3Hauu-
MUX KpaTHaXz, KpaiHax-napTHepax Ta cnag abo HeBu3Haue-
HICTb Ha pUHKaX TPaaULINHOIo A5151 EKOHOMIK eKCNOopTY.

EkoHomika YkpaiHu, sK i GinbLlUiCTb €KOHOMIK CBIiTY, 3a-
3HaE CyTTEBOrO BMNMMBY 3 GOKY CUCTEMHO 3HAYMMMX KpaiH,
TOGTO KpaiH, EKOHOMIYHUIA PO3BUTOK AKUX CMIPUYMNHSAE 3Ha-
YHUIN edeKT Ha rnobanbHy EKOHOMIKY Ta Ha EeKOHOMiYHe
3pocTaHHs YkpaiHu 3okpema. 30BHILLHI No3uLii LMX KpaiH Yy
pasi BigXuneHHsi Big piBHOBary B yMOBax AOCKOHAanOi KOH-
KypeHLUIT i THY4YKOCTi LiH MOXYTb HECTW PU3NKM ANs CBITOBOI
€KOHOMIiKM, MPOBOKYYM TUM CaMWUM MOLUMPEHHS rnobanb-
HWUX aucbanaHcis [2, c.5].

MigrpyHTamM Ans JOCRigXeHHS 30BHIWHBbOI  CTINKOCTI
€KOHOMIKM YKpaiHu 4o iMnynbciB "Benuknx" no BigHOLUEH-
HI0 [0 Hel KpaiH, Ha Hawy oymKy, mae 6yt nobyaoBa eko-
HOMiKO-MaTeMaTU4HOI Mogeni, ska 6 go3sonsana aHanisy-
BaTW NOBEAIHKY EKOHOMIYHOI CMCTEMU B pe3ynbTaTi Aii 30-
BHiLLHIX 30ypeHb. Tomy, Ha Hawy AyMKY, akTyanbHUM
NPeACTaBnNsSETbCS  EeMMipUYHEe  OOCNIMKEHHS  30BHILLUHLOT
ypasnuBOCTi €KOHOMIkM YKpaiHu Ha ocHoBi nobyaosu Au-
HamiyHOI Mogeni, sika 6 BigTBOptOBaNa B3aEMO3B'A3KN MiX
OCHOBHVMMMW MaKpPOEKOHOMIYHMMU MOKa3HWKaMu Ta Bpaxo-
ByBana BMfiMB CUCTEMHO 3HAYUMUX EKOHOMIK.

% B LIbOMy KOHTEKCTi B €KOHOMIUHIi MiTepaTypi TakoX BXUBa-
€TbCS TEPMIH "BENUKI" EKOHOMIKMN.

Taknm YMHOM, MEeTO CTaTTi € eMNipuyYHe OOCNILXEHHS
BMNMBY 30BHILLUHIX LIOKIB 3 GOKY CMCTEMHO 3Ha4YMMUX KpaiH
Ha eKOHOMiKy YKpaiHu 3a 4Onomoro nobyaoBu €KOHOMI-
KO-MaTeMaTMYHOI Moaeni 3 nodanbluMM BU3HAYEHHSIM pe-
akuii iHaeKcy peanbHOro BarnoBOro BHYTPILLUHLOrO NPOAYKTY
(SK OCHOBHOrO NMokKasHWKa, Lo BigA3epkante cTaH colia-
NbHO-EKOHOMIYHOrO PO3BUTKY KpaiHW) Ha 30BHILUHI LLOKU Ta
BHECKY BHYTPILLHIX Ta 30BHILLUHIX (PaKTOPIB Yy MOSICHEHHS
noro BapiaTMBHOCTI (iHWWMMMK CnoBamMu, BUOKPEMIIEHHS
PYLLINHNX (aKTOpiB EKOHOMIYHOIO 3pOCTaHHS B YKpaiHi).

Ornag nitepatypu. B sKkocTi ocHOBHUX nigxomiB 00
nobynoBM eKOHOMIKO-MaTemMaTUYHUX MoAenen Ta aHanisy
BMAMBY 30ypeHb (SIK BHYTPILHIX TakK i 30BHILLUHIX) HA EKOHO-
MiYHi cucTemMun po3rnsaaTb BEKTOPHI Moaeni aBToperpe-
Cii, BEKTOpPHiI Mogeni kopekLii NoxXnbku Ta AMHaMIYHI cToXa-
CTUYHI MOAeni 3aranbHOi piBHOBaru.

B HaykoBin nitepatypi icHye 6e3niy npuknagis 3acTo-
CyBaHHSl BEKTOpPHWX Mofernen aBToperpecii Ta Kopekuii
NoxmMbKM 4ns MoAentoBaHHA EKOHOMIYHMX npoLeciB. B koH-
TEKCTi JaHoro JOCNiMKEHHS Lie, HacaMmnepen, 3acTocyBaH-
Hs1 3a3Ha4YeHOro iHCTpyMeHTapito Ans aHanisy BBy 30B-
HiLLHIX LLIOKIB Ha NOBeiHKY EKOHOMIYHOI CucTeMMU.

MioHepom y oocnigKeHHi BNNUBY 30BHILLHIX 30ypeHb Ha
€KOHOMIiKy KpaiHu 3a JOMOMOrol HeOOMEXEHUX BEKTOPHUX
mMopenen astoperpecii BBaxatoTb K.Cimca, skuii po3pobus
MoZenb, WO BKMYana 6 MakpOeKOHOMIYHUX MOKa3HUKIB
CLWA (3a nepiog 1949-1975 pp.) Ta 3axigHoi HimeyunHu
(3a nepiog 1958-1976 pp.), a came: "rpowi, peanbHUin Ba-
NOBUWI HaUioOHanNbHWUIA NPoAyKT, 6e3pobiTTs, 3apobiTHI NnaTu,
piBeHb LjiH, iMNOPTHI uiHW" [3, c. 18]. B aKocTi iHCTpyMeHTa-
pito Ans aHanisy pesynbTaTtiB, HAM BnepLue 6yno 3anpomno-
HOBaHO BM3HAYeHHs "BiAryky cCUCTeMu Ha TUMOBI BMNAAKOBI
wokun" [3, c.21] Ta 4eKxoMno3unLLi NOXMBKM NPOrHo3y.

© baxeHoBa 0., 2015
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Ons nobynosu noaibHuMx moaenen 3apas LUMPOKO 3a-
CTOCOBYIOTb TaKOX i CTPYKTYPHi BEKTOPHI aBTOperpecivHi
mMogAeni, Hanpuknaa, moaeni 30Hn espo [4] Ta aBcTpaninck-
KOi ekoHomiku [5, 6]. Tak, y poboTi [4] aBTopamn nobyano-
BaHO BEKTOPHY MoAenb CTPYKTYPHOI aBToperpecii eKOHOMi-
Kn €BpO 30HU Y hopMi KopekKLii noxnbok. B akocTi "iHo3em-
HOI eKOHOMIKK" BOHU po3rnsaatoTe CnonyyeHi Wtatn Ame-
pvku. B mogeni eHOoreHHMMM 3MiHHUMKU BUCTYMaloTb pea-
JNIbHUIA BUNYCK Ha odHy ocoby, iHAeKC UiH BUPOOHUKIB Ta
KOPOTKOCTPOKOBa HOMiHarnbHa BiCOTKOBa CTaBKa pas3oM 3i
3MIHHVMMMU, L0 XapaKTepuayloTb CTaH dickanbHOI NOMITUKK
(HOMiHaNbHWIA NEPBUHHUIA HAOJIULLIOK MO BiAHOLUEHHK A0
HoMiHanbHoro BBI1, HomiHanbHWI OepxaBHui Gopr no
BiJHOLIEHHIO [0 HomiHanbHoro BBI1). LiHa Ha HadTty
BKIlOMEHa A0 Moderni B AKOCTi ek30reHHOoI 3MiHHOi. KoiHTe-
rpauinHMMy BigHOWEHHAMU B MoAeni BMCTynawTb BifgHO-
LEHHA napuTeTy KyniBernbHOI CIPOMOXHOCTI Ta HOMiHarnb-
HUX BiOCOTKOBUX CTaBOK Ta BigHOLWeEHHs po3pusy BBI1 y
ABOX EKOHOMiKax Ha OCHOBI CMiflbHOro TEXHOMOMYHOro NPo-
rpecy y npoMMCIIOBOCTi. 3acTocoByUM OyHKLIT peakuii Ha
iMMynbCcu, AOCNIMKEHO BMAMB 3MiHM BHYTPILLHBLOI BiACOTKO-
BOI CTaBKM Ta NokasHuKa cTaHy dickanbHOi nonitvku (Bia-
HOLLEHHSI NEPBUHHOIO HaAMMLIKY A0 BEMNUYUHU OEPXKaBHO-
ro 6opry) Ha 3miHHi mogeni. B pesynbTaTi oTpymaHo, LWo
LLIOK B OQHe CTaHOapTHE BiAXMIEHHS! Ha BiCOTKOBY CTaBKy
B KOPOTKOCTPOKOBOMY MNepioAi Mpu3BOAWTb OO0 MafiHHS
BBI1, B foBroctpokoBoMy nepiodi Len eeKkT HiBEMeETLCA
3aBOsAKM NaAiHHIO BiACOTKOBOI CTaBKM Ta 3pOCTaHHIO LjiH. B
CBOIO Yepry LIOK Ha dgoickanbHy 3MiHHY NpM3BOAUTL [0 3pO-
cTtaHHs BBIT B KOPOTKOCTPOKOBI NepcrnekTnei Ta noro na-
OiHHA B JOBrOCTPOKOBIN.

Ona pocnimpkeHHs ekoHoMiku ABctpanii y npaui [5] 6y-
no nobynoBaHO CTPYKTYPHY BEKTOPHY aBTOPErpecinHy Mo-
Aenb, Wo BKMNoyae norapudmm 11 3miHHUX, a came: pea-
neHun BBIM CLWA, iHgekc ymoB Toprieni, peansHa BiacoT-
koBa ctaBka B CLUA, BigHoweHHSA iHaekcy [oy-[bkoHca ao
iHoekcy cnoxwue4mx UiH B CLUA, peanbHuin ekcnopT, koedi-
LieHT g, BanoBWW HauioHanbHWn goxod, peanbHun BBI
ABcTpanii, iHOekc iHdNAUil, cTaBka TrOTIBKW, pearnbHun
3BaXXEHWI iHOEKC aBCTpanicbkoro gonapa (peansHuii 06-
MiHHWIA Kypc). OBMexeHHs B MoAeni Haknaganucs, Bpaxo-
BYIOUM TEOPETUYHI MOMOXEHHS MPO B3AEMOBMIMB 3MiHHWX
Ta CTpykTypy naris. B pesynbTtaTi 3a gonomoroto Aocni-
IPKEHHS peakLuil Ha LOKM Ha 3MiHHI Moferni Ta 4eKoMNo3n-
Lii gucnepcii 6yno BM3Ha4YeHO BHECOK AOCHIMKYBaHNX dha-
KTOpiB y 3pocTaHHsA BBI1 B icTopu4Hin nepcnekTusi.

Mpaus [6] npyBepTae yBary TM, WO B Hill ANa HaknageH-
HS1 3HAKOBUX OOMEXEeHb B CTPYKTYPHI BEKTOPHIN aBToperpe-
CiHin mogeni, nobynosaHoi ans AscTpanii, BUKOPUCTOBYBa-
nncsa pesynbTaTh OUIHIOBaHHS AWHAMIYHOI CTOXaCTUYHOI MO-
Jeni 3aranbHoi piBHOBarM aBcTpanincbkoi eKOHOMIKM.

B YkpaiHi nobynoBa BEKTOPHUX aBTOPErPECiiHUX MO-
Aener B OCHOBHOMY MNOB'si3aHa i3 JOCHiAXEHHAM MOoHeTap-
HOrO TPaHCMICIIHOrO MexaHi3My Ta BNnuBY ickanbHUX
3MiHHMX Ha E€KOHOMIiKYy, X04a MOXHa 3BMYaWHO HaBECTU W
faraTo iHWWX NPUKNagiB 3acTOCYBaHHS LbOro Kracy Mo-
penen. lNMpoTe Oona AOCHiIOKEHHA BNUMBY 30BHILLHIX LUOKIB
Ha EeKOHOMIKY HaLLOi KpaiHu BOHM HE BUKOPWUCTOBYBASMCS.
Tak, Hanpuknag, y npaui [7] MogentoeTbCsl 3aneXHiCTb MiX
nogaTkoM Ha AOAaHy BapTiCTb B pearnbHOMY BUMIpI Ta ce-
30HHO CKOPWUroBaHMM BanOBWM BHYTPILLUHIM MPOAYKTOM B
peanbHOMY BUMIpI.

LLlo cTocyeTbcs 3acTOCyBaHHsi BKA3aHOro iHCTPYMeHTa-
pito Ana gocnigXeHHs BNAMBY MOHETapHOI Ta dpickanbHOI
NONITUKM Ha €KOHOMIKY KpaiHW, TYT Cnif 3a3HayuTu BHECOK
TaKMX HaykoBLiB Ta npakTuki, Sk €.Animnies, H0.baxeHo-

Ba, P.Jlucenko, B.MiweHko, C.Hikonanuyk, O.lMeTpuk,
A.Comuk Ta iH. Tak, Hanpuknag, daxisuammn HauioHanbHo-
ro 6aHky YkpaiHu [8] aHanisyeTbcs Ais TpaHCMICiHOro
MeXaHi3My rpoOLLIOBO-KPEAUTHOI MOMITUKN Ha OCHOBI BUOK-
pPEMMEHHA TaKkMx KaHaniB, SIK: MPOLEHTHWNA, KpeaWuTHWHN,
KaHan BanitTHOro Kypcy Ta KaHamn OuikyBaHb €KOHOMIYHUX
cy6'exTiB, 4N 4YOro 3acToCOBYETbCS CTPykTypHa VAR Mo-
nenb. baxeHosoto HO.B. [9] ans gocnimkeHHs BAMBY qic-
KanbHUX Ta MOHETapHUX 3MIHHMX Ha EeKOHOMiKy Byno no-
OynoBaHO BEKTOPHY MOAENb aBTOperpecii, Wo Moaentoe
B3aEMO3B'A3KM MK TakMMU MOKa3HUKaMu, SK: BaroBui
BHYTPILLHIN NPOAYKT, piBeHb iHMNALI, cepeaHbO3BaXeHa
ctaBka HBY 3a Bcima iHCTpyMeHTamMu Ta BantOTHUN KypC
(rpH. 3a 100 gon. CLUA). Y pob6orTi [10] eHaAOreHHUMK 3MiH-
HUMK Y BEKTOPHIN Mofeni asToperpecii BuctynawTts BBIT,
piBeHb iHnAUil, rpowoBa 6a3a, cepegHbO3BaXeHa BiACcOT-
KOBa CcTaBKa 3a kpeguTamu, odiliiHUA Kypc rpuBHI 4O O0-
napa CLWA, BupaTtkun 3BefeHoro OlompkeTy, Ha OCHOBI YOro
aBTOPOM 3[iNCHIOETLCS aHani3 LOkKiB (PiHAHCOBO-IPOLLIOBOT
TpaHcMicii Ha BBI Ta iHaekc iHdnauii B YkpaiHi. ICHytoTb
TakoX MPUKNaanM BUKOPUCTAHHA CTPYKTYPHOI BEKTOPHOI
aBTOperpecinHoi Mogeni Ansg OOCMiMKEHHA OUHAMIKM Mno-
TOYHOro paxyHky. Hanpwknag, y po6ori [11] B AKoCTi iH-
CTPYMEHTapIl0 BU3HAYEHHS PYLUIMHUX Cun (BHYTPILWHIX Ta
30BHILLUHIX) AMHAMIKM MOTOYHOrO paxyHKy Ta OOCHiaXeHHS
peakuii 3MiHHUX Mogeni (iHAekCc yMOB TopriBni, BigHOCHWI
BMNYCK, canbAo TOProBenbHOro 6anaHcy, peanbHuin edek-
TUBHUIA OBMIHHUIA KypcC) HAa MOAENbOBaHi LIOKKU (LIOKW Mo-
nUTYy Ta NPono3uLii, HOMiHaNbHWIA LLOK, LLOK YMOB TOPriBIii)
06paHo CTPYKTYpHi MoJerni BEKTOpHOI aBToperpecii 3i 3Ha-
KOBMMMW OOMEXKEHHSAMMN.

MeToponorif. Ak My BXxe 3a3Hayanu paHiwe, B HayKo-
Bill niTepaTypi B SKOCTi OCHOBHMX MiaxoniB Ao nobynosu
MaKpOEKOHOMIYHUX MOZernen eKOHOMIK KpaiH CBiTy Ta aHa-
ni3y LWOKIB B OCHOBHOMY PO3rfsAaloTb BEKTOPHI mogeni
aBToOperpecii, BEKTOPHI Moaeni Kopekuii noxmbku Ta anHa-
MiYHi CTOXacTWUYHI Mogeni 3aranbHOI piBHOBaru.

BektopHi mogeni aBToperpecii (VAR mogeni) asnsoTb
cob00 eKOHOMETPUYHI Mofeni, WO OMUCYTb AMHAaMIYHI
B3aEMO3areXHOCTi MK [eKinbkoma 4acoBMMMU psifamu.
Mpy ubOMY MWHYNI 3HAYEHHSA eHOOrEeHHMX 3MIHHUX MoAeni
CPUSOTb MOSACHEHHIO X TenepilHiX 3HayYeHb. Bukopuc-
TaHHA MoZJernen BEeKTOpHOI aBToperpecii 6yrno 3anponoHo-
BaHo y 1980 poui K.Cimcom [3] 3amicTb 3aCTOCYBaHHSI CuC-
TEM CUMYNbTaTUBHUX PIBHSHb, AKi BUMaranum TEOPEeTUYHMX
obmexeHb Ons igeHTUdiKauii piBHSHb Ta O0OOB'A3KOBOro
anpiopHOro NOAiny 3MiHHMX Ha eK30reHHi Ta eHgoreHHi. Oc-
HOBHOIO nepesaroto BukopuctaHHa VAR mogenen € Moxnu-
BICTb 3HAXOKEHHS1 KOPOTKOCTPOKOBMX MPOrHO3iB €HOOreH-
HUX 3MIHHUX Mogeni (Le MOoB'A3aHO 3 TUM, Lo HasiBHa Ans
LbOro iHopmaLisi BKNoYae pa3oM 3 TenepiluHiMM TakoX i
MUHYNi 3HAYEHHS! iHWMX 3MiHHUX MOAEri), OCHOBHUM Hefo-
NiKOM — HEeBpaxyBaHHS CTPYKTYPU E€KOHOMIKM Ta MIKpOeKo-
HOMIYHOro NiAr'pyHTS NpY MoaerntoBaHHi. Ha aaHui vac Bek-
TOpHi Mogeni aBToperpecii € "ogHUM i3 OCHOBHMX 3acobiB
NPUKNagHOr0 MakpPOEKOHOMIYHOTO MOAESOBAaHHS, BUTICHU-
BLUM CUCTEMM OOHOYACHUX piBHSAHB" [12, ¢.208].

B saranbHoOMy Burnagi mogens BEKTOPHOI aBToper-
pecii p-ro nopsaky abo VAR(p) moxe 6yTu npeacraene-
Ha TakuM YMHOM:

Y. =Cy+CY, +CY, ,+-+CY,_, +u,
ae Y, — k -BUMIpHWIA BEKTOp CTaUioHapHUX 3MiHHUX Moge-
ni, G, — k -BUMipHWit BEKTOp KOHCTaHT, C; — marpuui Ko-

edijieHTiB poamipHicTio kxk (j=1p), v, — K -BUMipHWiA
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BEKTOp 30ypeHb Mofeni 3 KoBapiauiiHOK MaTpuuer X.
Mpn ubomy cov(u,,v,)=0 ana t=/ npu 6yab-Akux

mt?
mk =12 1a cov(v,, Y, ;)=0 ana j>1 npu Gyab-sikux
m,k =1,2. OgHak, AN MOMEHTIB 4acy, Lo chiBnagawThb,
30ypeHHss MOXyTb OyTM KOpenboBaHi MiX CcoBow
(cov(uv,, v,)=0 pna t=1 (mk=12)).

B cBoto 4yepry, BekTopHa mMogenb Kopekuii noxubku
(VEC mopenb) — ue obmexeHa BEKTOpHa MOAENb aBTO-
perpecii y BMNagKy KOiHTErpoBaHWX HecTauioHapHUX
yacoBux psdiB. B Lbomy knaci ekoHOMeTpu4yHMxX mopae-
nen nosefiHKa €eHAOreHHMX 3MiHHUX Mopaerni B [O0Bro-
CTPOKOBOMY nepioai xapakTepusyeTbest 30iKHICTIO [o
KOIHTerpauinHoro cniBBiAHOLWEHHS i3 ypaxyBaHHAM AK-
HaMikM KOPOTKOCTPOKOBOrO perynoBaHHda. HasBHICcTb
3a3Ha4yeHoro BULLE KOiHTerpauiHOro CniBBiAHOLWEHHS €
niarpyHTam ans cneuudikauii BEKTOPHUX MoOAenemn Ko-
pekuii noxmbkn. BekTopHy mMoaens aBToperpecii nopsa-
Ky pBurnagy Y, =a+AY,_,+..+AY, +BX,+¢,pe Y, -
BEKTOP PO3MIipHOCTI K 3MiHHMX iHTEerpoBaHWX MepLoro
nopaaky, X, — BEKTOP €K30reHHMX 3MiHHUX PO3MipHOCTI

d Ta g — BekTOp 36ypeHb, MOXHa nepenucaTtu y BUMMs-

p-1 P
Al AY,=TY,_,+ Y TAY, +BX,+¢, Ae M=) A-| Ta
i=1

i=1
P
I=->A.

j=i+1
BignosigHo oo Teopemu MpenHakepa Npo 306paxeHHs,
AKLWO MaTpuua koedilieHTiB I1 3 HEMOBHUM paHrom r<Kk,
TOAi iCHYIOTb MaTpuLi a Ta [ KOXHi pO3MIPHOCTI rxk 3 paH-
rom r, Taki, wo Il =ef', F'Y, —4acoBui psag iHTerpoBaHunmn
nopsiAKy Hynb, I — KOIHTErpauinHuMin paHr abo KinbKicTb Koi-
HTerpauiHux cniBBigHOWEHb, a CTOBMYMKMA MaTpuui S
npeacTaensoTb coboto KoiHTerpauinHi Bektopu. JliHinHa
kombiHauis AB'Y, , aBnsie coboto r KoiHTerpaLiinHUX pPiBHSHb,
a KoeqilieHTU B o BKa3ylTb Ha LUBMAKICTb KOPEKTYBAHHSA
j-of 3MiHHOI B 3amnexHOCTi Bif r PIBHOBaXXHMX MNOXMOOK
ZH = ﬂlym .
Takum ymHOM, B pe3ynbTaTi NiCTaHOBKM OTPUMaHUX
BMpasiB [0 nonepegHbOi MoAeni OTpMMaemMo BMpa3
p-1

AY, =ap'Y,_+ Y T,AY,  +BX,+¢,, WO ABNA€ COBOI Bek-
i=1

TOPHY MOAENb KOPEKLii NOXNOKM.

Ha BiamiHy Bif BeKTOpPHMX Mopenen aBToperpecii, ki
HaknagaoTb "MiHiManbHi CTPYKTYpHi 0BMexeHHs Ha B3ae-
Mozl MK BXIOHUMU MaKpPOEKOHOMIYHUMW 3MiHHUMKU" [13,
c.1], AuHami4Hi cToxacTu4Hi Modeni 3aranbHoi piBHOBaru,
ONUCYIOYM NOBefiHKY BCiX €KOHOMIYHWX areHTiB pa3om 3
ymMoBaMU piBHOBarn Ha pyvHKax, B CBOI OCHOBI MalTb Mik-
poekoHoMibyHe niarpyHTa. Cepen nepeBar LMX MoAenen
NMOPIBHAHO 3 BEKTOPHUMW MOZENAMW aBToperpecii Bugins-
I0Tb MOXIMBICTb AOCHIIKEHHS €dEKTIB €KOHOMIYHOI noni-
TUKU YM iHLIMX MAKPOEKOHOMIYHMX (BHYTPILLHIX Y/ 30BHiLL-
HiX) 30ypeHb Ha NoBeaiHKY eKOHOMIYHWX areHTiB Ta PiBHO-
Bary B €KOHOMiLli; e(peKTMBHE OLiHIOBaHHsSI B3aEMO3B'sI3KiB
MK MakpOEKOHOMIYHUMM MOKa3HUKaMM Ta MOXIMBICTb
OTpUMaHHs GinbLlu gocToBipHMX nporHosie [13, c.2]. Cepen
OCHOBHMX HefonikiB AaHuX Modenen BUOKPEMIIOTb iX
HeBipHY cneuudpikauilo Ta cknagHowi 3 igeHTudikauieto
napameTpiB. HeipHa cneuudikauis Moxe BWHUKATM $K
BHACNi4OK HeBpaxyBaHHsI B MOJENSAX MNEBHUX CEKTOpiB
EKOHOMIKM Tak i 3aBOsikKM HEeBIiAMNOBIOHOCTI CTaTUCTUYHUX

JaHux Ta npunywleHb moaenen [13, ¢.2]. JaHui knac mo-
[enen 4acTo BUKOPUCTOBYETBLCS NSl OTPMMAHHS 3HaKOBUX
0oOMexXeHb, L0 HaknagaklTbCst Y CTPYKTYPHUX BEKTOPHMX
aBTOPErpecinHMX Mogensx.

B paHin cTatTi ona QocnimKeHHs BMNMBY LUOKIB 3 GOKy
CMUCTEMHO 3Ha4YMMMX eKOHOMIK Byno obpaHo iHCTpyMeHTapil
BEKTOPHWX aBTOperpecinHux mogenen. Mobygosa gMHamiy-
HOi CTOXacCTMYHOI MoAeni 3aranbHoi piBHOBarK, Ha Hally
OYMKY, € MEepCnekTMBHMM HanmpsiMKOM MNoganblumnx [Ocri-
[)KeHb BMnuBY 30BHILLHIX 30ypeHb Ha eKOHOMIKY YKpaiHw.

OcHoBHi pe3ynbTaTth. Ha neplomy etani gocnigxeH-
HA 3 MeTo NobynoBM Moaeni eKOHOMIKM YKpaiHu B po3pi3i
BHYTpILLUHbOro 610Ky Hamu Gyno BigibpaHo 8 nokasHUKIB:
iHOEKC peanbHOro BarioBOro BHYTPILLUHBOIO MPOAYKTY, iH-
[EKC CMOXMBYUX UiH, iIHOEKC NPOMMCMOBOro BUPOGHMLTBA,
iHOeKc peanbHoro edekTMBHOrO 0BMIHHOTO Kypcy, CTaBka
rpowwoBoro puHky (y %), piBeHb 6e3pobiTTa (y %), BigHO-
LUEeHHs1 BanoBOro 30BHiWHbOro 6opry go BBIT (y %), Bia-
HOLLEHHSI paxyHKy MOTOYHMX onepauin nnaTikHoro 6anaH-
cy oo BBI1 (y %).

IHpopmaUiiHUM  gXepenom AOCHIIKEHHA BUCTYNUAN
wokBapTanbHi gaHi 3a 2002-2014 pp. 6a3n gaHux
International Financial Statistics® Ta HaLjioHansHoro GaHky
YKpaTHm4. BukopucTaHi gaHi nonepegHbo Oynu Ce30HHO
ckopurosaHi 3a gonomoroto npoueaypu Census X12 Ta
nponorapndmMoBaHi. PesynbTatv nepesipky 3MiHHUX BHYT-
pilUHbOro 6MOKy Ha HasiBHICTb OOMHWUYHOIO KOpPEHs 3a [0-
NMOMOrolo posLlumpeHoro kputepito Oiki-dynnepa nokasanwu,
Wo 6GinblicTb NOKa3HWKIB € iHTErpoOBaHMMK MEPLLOro Mno-
PSIAKY, OKpiM iHAEKCYy peanbHOro BarnoBOro BHYTPILLHBLOrO
NPOAYKTY Ta CTaBKW IPOLLOBOrO PWHKY, siKi € cTalioHapHu-
MM 3MiHHUMU (Tabn. 1).

B skocTi "Benukux" abo CUCTEMHO 3HAYMMUX EKOHOMIK
no BiOHOWEHHIO A0 YKpaiHu crnovaTky Oyno posrnsiHyTo
Taki rpynu kpaiH (BignosigHoO Ao knacudikauii MB®) sk
"KpaiHn 3 po3BUHEHOI ekoHoMikow" (Hagani AE) Ta "kpai-
HW A3ii 3 pyMHKOM, WO OpPMYETbCH, Ta Ti KpaiHn Asii, Wo
posBuBatoTecs” (Hagani EDA). Okpemo Hamu 6yno pos-
rMAHYTO BNMB ekoHoMmikn KHP Ta 30HM eBpo (Hagani EA)
Ha 3pOCTaHHsS YKpaiHCbKOi eKOHOMIKW. B fakocTi 3MiHHMX
30BHILLUHBOrO 650Ky 6Yyno BMKOPUCTAHO TEMMU 3POCTaHHS
peaneHoro BBI1 rpyn kpaiH AE, EDA, EA Ta Kutato, iHaek-
CW X CMOXUBYMX LiH, iHOEKCU MPOMMUCIIOBOrO BUPOOHMLITBA
30HM €Bpo N Kutaro. Ockinbku YKkpaiHa € KpaiHow 3anex-
HOO Bif iIMNOPTY €HEProHOCIiB 40 LUbOro 650Ky Takox 6yno
BKIMOYEHO LiHYy Ha HadTy Mapkm Brent (gon. CLUA 3a 6a-
penb). 3a3HayeHi 3MiHHI Takox nonepeaHbo 6ynu ce3oHHO
ckopuroeaHi 3a gonomoroto npoueaypu Census X12 Ta
nponorapndmoBaHi. Pe3ynbTatn nepesipkn LMX 3MiHHUX
Ha HasiBHICTb OAVHMYHOIO KOPEHS HaBeAeHo B Tabnuui 2.

® www.elibrary-data.imf.org
* www.bank.gov.ua
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Ta6nuys 1. PeaynbTaty TeCTyBaHHS 3MiHHUX BHYTPiLWHLOro GrioKy
Ha HasiBHICTb OAVWHMYHOrO KOpPeHs
. 3HauveHHA ctatucTukn ADF | TMopsagok
3MiHHa Mo3Ha4yeHHsA - — — .
PigeHb psdy | MNepwi pisHuyi | iHTerpauii
IHaekc PeanbHOro BarnoBOro BHYTPILIHLOTO MPOAYKTY, CE30HHO CKopU- gdp_real index_sa In | -4.015652 ) 1(0)
roBaHun, y norapmgmax
IpHV,Iuc;:\(nc;)Tpommcnosoro BMPOGHMLITBA, CE30HHO CKOPWUroBaHWi, y nora- ind_prod_index_sa_In | -2.525932 -4.603484 I(1)
IHAEKC CNOXMBYMX LjiH, CE30HHO CKOPWUroBaHui, y norapugmax cpi_sa_In -1.409131 -4.223974 1(1)
PeanbHun edekTuBHUA OOMIHHWMIA KypC, CE30HHO CKOPUrOBaHWi, y reer_sa_In 2776800 9164342 I(1)
norapvgmax
PiBeHb 6€3p06iTTsi, CE30HHO CKOPUroBaHWM, y norapngmax un_rate_sa_In -2.148782 -8.845543 1(1)
CraBKa rpoLLIOBOro pUHKY, CE30HHO CKOPUroBaHa, y norapudgpmax ir mmr_sa_In -3.533050 - 1(0)
BigHoweHHs BanoBoro 30BHiWHLOro 6opry go peansHoro BBI, ce- debt_gdp_sa_In -1.017935 5289717 I(1)
30HHO CKOPUroBaHe, y norapudpmax
BigHoLweHHs1 canbAo paxyHKy NOTOMHKX orepawii nnaTikHoro 6anaH- ca_gdp_sa 3166112 7354514 1)
cy Ao peanbHoro BBI1, ce3oHHO ckopuroBaHe
[eperno: cknafeHo aBTOpoMm
Ta6nuys 2. PeaynbTaTy TeCTyBaHHS 3MiHHUX 30BHilLHbOTO 610Ky
Ha HasiBHICTb OAMHMYHOrO KOPEHA
. 3HayeHHs ctatuctukm ADF | Mopspok
3MiHHa Mo3Ha4vyeHHA - — ~ .
PiseHb pady | MNMepwi pisHuyi | iHTerpauii
TeMrIv3pOCTaHHFI peanbHoro BBI1 rpynu kpaiH AE, ce30HHO ckopuro- gdp_real_ae_sa 4793561 ) 1(0)
BaHuWI, y norapudpmax
-rrOeBMaILV?F?OCTaHHﬂ peanbHoro BBI1 rpynu kpaiH EDA, ce3oHHO ckopu- gdp_real_eda_sa 3631718 } 1(0)
;’:x;ﬂspOCTaHHﬂ peanbHoro BBIT rpynu kpaiH EA, ce3oHHO ckopwuro- gdp_real_perc_eur sa | -3.974385 ) 1(0)
Tewmn 3pocTaHHsA peansHoro BBl KuTato, Ce30HHO CKopuroBaHum gdp_real_perc_ch_sa -2.023275 -6.580490 1(1)
IHAEKC CNoXMBYMX LiH rpynu kpaiH AE, CE30HHO CKOPUIrOBaHWUM cpi_ae_sa -4.111424 - 1(0)
IHAEKC CnoXmMBYMX LiH rpynu kpaiH EDA, ce30HHO CKOpUroBaHumn cpi_eda_sa -4.495600 - 1(0)
IHAEKC CNoXMBYMX LiH rpynu kpaiH EA, Ce30HHO CKOpUroBaHum cpi_euro_sa -3.073845 - 1(0)
IHOekc cnoxmBYumx LiH Kntak, Ce30HHO CKOPUroBaHUN cpi_china_sa -5.064106 - 1(0)
IHoekc npomucnoBoro BMPOGHMUTBA rpynu kpaiH EA, ce3oHHO ckopu- ind_prod_euro_sa_In -3.407334 ) 1(0)
roBaHvn, y norapugpmax
IHAekc npomucnoBoro BUpoGHMLTBaA KnuTalo, CE30HHO CKOPUroOBaHWUM, ind_prod_china_sa_In -2.990562 - 1(0)
y norapudmax
LliHa Ha HadTy mapku Brent oil_price_sa_In -3.782680 - 1(0)

[xepeno: cknageHo aBTopom

AHanis kopensauinHoro 3B'a3ky MiXX NPUPOCTOM iHOEKCY
peanbHoro BBI1 ta gocnigxyBaHMMu 3MiHHUMM BKa3aB Ha
HasIBHICTb TiCHOro 3B'si3Ky 3 GOKy NPUPOCTY iHAEKCY Npo-
MMWCMOBOro BUpPOOHMLTBA, NPUPOCTY BiAHOLLEHHS BanoBo-
ro 3oBHiWHbOro G6opry go BBI1, npupocty Temny 3poc-
TaHHAa B rpyni AE, UiHW Ha HadTy, TeMny 3pocTaHHA pea-
neHoro BBI rpyn AE, EDA Ta EA, iHOekcy npomMucnoBoro
BUpo6HUUTBa KuTaw, npupocTy iHAEeKCY MpOMUCIIOBOro
BUpobHUUTBa EA Ta nmpupocTy iHOEKCY CNOXWMBYMX LiH
BCiX posrnagyBaHux rpyn Ta Kutaw. BogHouyac aHani3
NPUYUHHO-HACMIOAKOBOro 3B'A3KYy 3a [peHaXepom Takox
3acBigumMB pakT MOSICHEHHS UMMM 3MIHHUMW NPUPOCTY
iHaekcy peanbHoro BBI1 YkpaiHu.

Tomy Ans BKMOYEHHS 00 mogeni 6yno obpaHo Taki
3MiHHi BHYTPILLUHBOrO GMOKY SIK: MPUPICT iHAEKCY pearnbHOro
BBIM YkpaiHu, NpupicT iHOEKCY CMOXUBYMX LiH, NpuUpicT
iHOEKCY MNpPOMUCIIOBOrO BUPOOGHWLTBA, MPUPICT iHOEKCY

peanbHoro ecekTMBHoro obMiHHOIO Kypcy, NMpupicT BigHO-
LLEHHS BanoBoro 30BHIWHLOro 6opry go peansHoro BBI1; B
AKOCTi 3MIHHMX 30BHIWHLOrO GMOKYy — TeMnu 3pOCTaHHs
peanbHoro BBIT Ta iHaekcn cnoxuBumx uiH B rpynax AE,
EDA T1a ujiHy Ha HadTy.

Ona mogentoBaHHA B3aeMO3B'AI3KIB MK 3a3HayeHUMU
3MiHHUMK Byno nobyaoBaHO BEKTOPHY MOAENb aBToperpe-
cii 3 gBOMa mnaramu, KinbKiCTb SIKMX Oyno BM3Ha4YeHO Ha
OCHOBI MiHimi3aUii iHpopmauinHnx kpuTepiie. OuiHeHa Mo-
Jenb 3agoBofibHMNa ymoBi cTabinbHocTi. [poBeneHuin
aHani3 gyHKUin peakuii Ha imnynbcy 3 6OKYy CUCTEMHO 3Ha-
YMMUX KpaiH 3acBiguvB ix TpuBany abcopbuito BiTUYM3HS-
HOIO ekoHOoMiIKol (puc.1). Lok Temny 3pocTaHHs peanbHo-
ro BBI kpaix rpynn EDA cnpasnsie 6inbl 3Ha4yHuMiA BNNNB
HiX BignoBigHWI WOK Ans kpaiH rpynn AE. Ha Hawy aymky,
ue Moxe ByTn NosicHeHe CyTTEBUM BMNMMBOM LMX KpaiH Ha
KOH'IOHKTYPY PUHKIB TPaaMLINHOro yKpaiHCLKOro eKCrnopTy.




~ 40 ~ B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LllleBueHka ISSN 1728-3817

Biaryx D_GDP_REAL_INDEX_SA_LN Ha iMmnynbc Biaryx D_GDP_REAL_INDEX_SA LN Ha imnynbc Biaryx D_GDP_REAL_INDEX_SA LN Ha iMmnynbc
GDP_REAL_AE_SA GDP_REAL_EDA_SA OIL_PRICE_SA LN
.02 .02 .02
‘\\
01+ o1 h 01
IN i
A AT A
TERYLN R RVANTAY AN
[ NS e |f\\\/ NN el TN TN e
0042 i ———eee 00+ /AN — —————+ 00 — p——==EIS
Vo i e T P N
SV "\.'Ily'.\/\—/l’lﬂ“— 7T \y, Y
v T i
-01 014V 01 ¥
B L L L L L 2T T T T T T -02 LB B B B B L B B
10 20 30 40 50 60 70 80 90 100 10 20 30 40 50 60 70 80 90 100 10 20 30 40 50 60 70 80 90 10C
Biaryx D_GDP_REAL_INDEX_SA LN Ha imnynbc Binryk D_GDP_REAL_INDEX_SA LN Ha imnynbc
CPI_AE_SA CPI_EDA_SA
.02 .02
o /4 01+
1

! N\ / =
\J VN N
N \J o N Ny N -
R N N e
. ~ oo

014\ 01

L - O B s B B B -2 T

Puc.1. ®yHKUii peakuii Ha iMNynNbCcyK y 3MiHHUX

gdp_real_ae_sa, gdp_real_eda_sa, cpi_ae_sa, cpi_eda_sa, oil_price_sa_In

[DKepesio: po3paxoBaHo aBTOPOM

PesynbTaTty aHanidy posknagy gucnepcii noxmbku npo- KONMMBAaHHSA LbOro MokasHuka 3A4IMCHIoE iHnALia y po3Bu-
rHO3y ANns NpUpocTy iHaekcy peansHoro BBIT YkpaiHn no- HeHux kpaiHax (6ina 15%), wo aae "npaBo Ha XuTTa" rino-
Kasanu, WO B AOBroCTPOKOBIA nepcnektusi 6nunsbko 34% Tesi Npo iMNopT iHnAUiT 40 YKpaiHn 3 BOKY LIMX EKOHOMIK.
BapiaTMBHOCTI Lji€i 3MiHHOI OBYMOBMNIOETLCA 30BHILLHIMM [MpoTe OCHOBHOK PYLUINHOI CUMOK EKOHOMIYHOIO 3pPOC-
akTopamn (Tabn.3). MNpu yYomy HaWBINbWWA BNAMB Ha TaHHSA B YKPaiHi € NpupIiCT iHAEKCY CMOXMBYMX LiiH.

Ta6nuys 3. Aekomno3suuia agucnepcii NoXxMbku NporHo3y Ans 3miHu iHaekcy peansHoro BBI YkpaiHu B ocHOBHin moaeni

PakTopu
) D_GDP_ D_IND_ D DEBT
Mepiop REAL_ D_CPI_ PROD_ |D_REER_ GDP GDP_REAL_| CPI_AE_ | GDP_REAL_ | CPI_EDA_ |OIL_PRICE
INDEX_ SA_LN INDEX_ SA_LN SA LN AE_SA SA EDA_SA SA _SA_LN
SA_LN SA_LN -
1 100.0000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 0.000000 0.000000 0.000000 | 0.000000
2 53.81726 | 12.58505 | 26.06085 | 0.061589 | 0.163579 | 0.544647 5.442685 0.057121 0.323349 | 0.943868
3 47.63476 | 14.02733 | 23.01012 | 0.957657 | 5.660218 | 0.477362 6.299620 0.394838 0.710776 | 0.827318
4 35.87570 | 27.95842 | 15.05389 | 1.996312 | 3.676737 | 0.546990 6.053129 7.070861 0.941402 | 0.826566
5 290.79818 | 27.08382 | 12.70423 | 3.652507 | 3.166191 | 0.764133 10.20948 7.454575 1.605856 | 3.561036
6 27.98899 | 29.26197 | 13.17102 | 3.613602 | 2.958561 | 0.813397 9.518908 6.888217 1.895881 | 3.889455
7 28.44646 | 28.46588 | 12.98808 | 3.701610 | 2.949645 | 0.815937 9.702389 6.953355 2.136472 | 3.840165
8 25.98059 | 25.93375 | 13.04527 | 5.307941 | 2.802937 | 0.989995 12.49143 8.013477 1.932197 | 3.502402
9 24.08929 | 24.05216 | 12.68589 | 6.672411 | 2.567944 | 1.313396 15.15439 8.117313 1.836832 | 3.510381
10 24.07273 | 23.60932 | 12.69275 | 6.965556 | 2.523202 | 1.358949 15.43510 7.966657 1.901256 | 3.474485
15 23.43736 | 24.59520 | 12.27740 | 6.612334 | 2.643651 | 1.673492 14.75475 8.016734 2.466345 | 3.522746
20 22.24011 | 24.81212 | 11.95286 | 6.879928 | 2.522254 | 1.665901 15.83600 8.032129 2.533881 | 3.524822

[Ikepeso: po3apaxoBaHO aBTOPOM.

IHaekc peanbHoro BBI y kpaiHax rpynn EDA nosicHioe THCbKOI eKOHOMIKI® Ta, SIK M1 BXE 3a3HauUMM, 3anexHICTIo
npubnusHo 8% BapiaTMBHOCTI NPUPOCTY iHAEKCY peanbHo- BiJ, KOH'IOHKTYpM Ha CBITOBMX TOBAPHUX PUHKax, CUTyaLis
ro BBl Hawoi kpaiHn. Ha Hawy gymky, ue Takox Bigbysa- Ha SKMX TakoX OOYMOBIHOETHCA BMNAMBOM "BENUKMX" eKo-
€TbCH, B MepLly Yepry, 3aBASKN BNAMBY LUX KPaiH Ha KOH'- HOMiK. B LUbOMy KOHTeKCTi xoTinocs 6 3ragaTtu, Lo 3a cBia-
IOHKTYPY (Hacamnepes, Ha NonuT) Ha PUHKax TpaauLinHOro YeHHAM paxisuis CsiToBOro 6aHKy 3poCTaHHSA MPOMWUCHO-
eKkcnopTy Ans YkpaiHu. Boro BumpoGHuutea y 2010 ta 2011 pokax noB'A3aHO i3

3aranom Bucoka CTyniHb 3anexHocCTi Bif 30BHiLLHIX da- 3pOCTaHHAM LiiH Ha NEBHi EKCMNOPTHI TOBapW, cepen AKuX i

KTOpiB MOXe B6YyTn nosicHeHa HagMipHOK BiOKPUTICTIO yKpa-

® Y 2013 poui 3a gaHumMu CaiToBOro GaHKy B YKpaiHi ekcrnopT
ToBapiB Ta nocnyr no BigHoweHHo Ao BBI1 cknas 47%, imnopt
TOBapiB Ta Nocnyr no BigHoLweHHo Ao BBIM — 55%.
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cTanb, Lo NiATBEPAXY€E BY3bKICTb KOHKYpPEHTHOI 6a3u [14,
c.13]. Mpu yomy 3 2009 poKy NPOCNIAKOBYETHCS Malxe
ifeanbHa CXOXICTb OUHAMIKM TeMMNy 3POCTaHHS pearbHOro
BarioBOro BHYTPILHBLOro NPoAyKTy YKpaiHu Ta Temny 3poc-

TaHHSA UiHM Ha cTanb y €Bponi.

OKpeMO Hamun Takox Oyno AoCAiAXeHO BMNMB Makpo-
€KOHOMIYHMX MOKa3HWKIB (30Kpema, iH4EeKCH MPOMMUCIIOBOrO
BMPOBHMUTBA Ta iHOEKCU CMOXMBYMX LiH) rpynu kpaiH EA

Biaryk D_GDP_REAL_INDEX_SA LN Ha iMmnynbc
D_IND_PROD_EURO_SA LN

(pnc.2).

Biaryk D_GDP_REAL_INDEX_SA LN Ha imnynbc
D_IND_PROD_CHINA SA LN

Ta Kntato, sk Takmx ekoHoMIK, Wo € "Benukumn” anga Ykpai-
HW, 0COGNMBO BPaxOBYHOUM 3POCTAHHSI YacTKM EBPO 30HU Y
30BHILLHIN TOPriBMi OCTaHHIM YacoM Ta BMMB MOKA3HMKIB
YHKLiIOHYBaHHS €KOHOMIKU KuTato Ha KOH'IOHKTYpY Ha pu-
HKy MmeTanonpokaTy. B pe3ynbraTi OTpumMaHo, WO peakLisi
Ha 30BHILWHI 30ypeHHs Ans uiei mogeni (Mogenb BEKTOPHOT
aBToperpecii 3 ABoma naramu) nogibHa [o nonepenHbOi

Biaryx D_GDP_REAL_INDEX_SA_LN Ha imnynbc
OIL_PRICE_SA_LN
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[Dxepeso: po3paxoBaHo aBTOPOM
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Puc.2. ®yHkuii peakuii Ha iMmnynbcu y 3MiHHUX
d_ind_prod_euro_sa_In, d_ind_prod_china _sa_In, cpi_china_sa, cpi_euro_sa, oil_price_sa_In

MpoTe, pekomno3uuiss gucnepcii NoxubkM NPOrHo3y
npupocTy iHaekcy peansHoro BBl YkpaiHu 3acsigyye, Lo
npubnunsHo 16% "moro BapiaTMBHOCTI MOSICHIOETLCS 30BHILL-

HiMK dakTopamu, B Toh yac Ak 50% — Tinbku NpMpoCcToMm
iHOeKCy CnoXmMBYMX UiH B YKpaiHi, WO, Ha Hawy AyMKY, He
BinoOpakae peanbHOro ctaHy cnpas (Tabn.4).

Ta6nuys 4. Jekomno3uuia agucnepcii NoxMbku NporHo3y AnsA 3miHu iHaekcy peansHoro BBI Ykpainu
B anbTepHaTUBHIN Moaeni

dakropum
D_GDP D_IND D_IND
Mepiosl REAL | D_CPI_ | PROD_ |D_REER_ D—GDDEPBT— D(TOT_ PR(g)ISH\IIEEL)JT?O PROD_ Cgm;\ ESPRI6 OIL_PRICE |
INDEX_ | SALN | INDEX_ | SA_LN | SPPo | sa tN) PRODFEIRO china_ | CHINA- | EURO_ 17ga |
SA LN SA LN — - SA LN
1| 100.0000| 0.000000 | 0.000000 | 0.000000 | 0.000000] 0.000000] _0.000000 | 0.000000 | 0.000000] 0.000000| 0.000000
2 | 41.05091| 27.68375 | 19.22701 | 0.433822 | 1.701666|0.825535 2.419780 | 5.262208 | 1.364990] 0.030262| 7.00E-05
3 | 38.08922| 26.09821 | 17.73170 | 0.835935 | 5.304793|0.772103 2498652 | 5.124402 | 1.824620] 0.398164| 1.122205
4 | 2343379 44.78963 | 14.63217 | 1.322049 | 3.750487 | 0.986682| 2.439037 | 5.563302 | 1.842267] 0.351495| 0.889089
5 | 21.03417| 48.68657 | 12.78898 | 1.352307 | 3.530706| 1.458501] 2227399 | 5.261134 | 1.602613] 0.587158| 1.470458
6 | 17.70109| 54.80845 | 10.35157 | 1.541752 | 3.232850 | 1.668853 2.682478 | 4.460965 | 1.635229] 0.704925] 1.211837
7 | 15.80022 | 54.11985 | 9.502904 | 1.545508 | 3.080746 | 2.486922] 4.479943 | 4.716324 | 2.422720] 0.736460] 1.108407
8 | 15.31333] 52.50655 | 9.653849 | 2.716666 | 3.178466 | 2.420935 4.854702 | 4.571591 | 2.524690] 1.174324] 1.084896
9 | 15.11564 | 51.46335 | 9.646275 | 2.796817 | 3.181964 | 2.740061] 4.994490 | 4512109 2.587251] 1.815734] 1.146312
10 | 14.90245| 50.96039 | 10.16702 | 2.811086 | 3.148057 | 2.982128] 4.982194 | 4.486775 2.549418| 1.880626| 1.129855
15 | 14.29420 | 50.71076 | 10.30529 | 2.665578 | 2.965354 | 3.198075| 4.933286 | 4.268744 | 3.390056| 1.028784| 1.339868
20 | 13.95468| 50.16369 | 10.62988 | 2.623801 | 2.871245 3427929 5.112234 | 4315302 3.585332] 2.007029| 1.308880

[DKkepesio: po3paxoBaHo aBTOPOM

Takum 4ynHoM, nobyaoBaHa anbTepHaTMBHA MoAerb
3HAYHO 3BYXXYE BMIIMB 30BHILUHBOrO CEKTOPY Ha €KOHOMI-
Ky YKpaiHM B Cy4aCHUX €KOHOMIYHUX yMOBax, Mepemi-
LLYHUYM aKLUEHT Ha BHYTPIWHI (bakTopyM CTUMYIHOBAHHSA
€KOHOMIYHOro 3pOCTaHHs.

MpakTnyHe BNPOBaMKEHHS OTPUMAaHWUX pes3ynbTaTiB
nonsrae y MOXNIMBOCTI iX BMKOPUCTaHHA Mpu po3pobui
3ax04iB €KOHOMIYHOI (BHYTPILWHBbOI Ta 30BHILUHLOT) MOfi-
TUKM ANA CTUMYNIOBAHHA EKOHOMIYHOrO 3pOCTaHHSA B
YKpaiHi Ta 3MeHLeHHst abo B3arani YHWKHEHHS1 BNNuBY



~42 ~

B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LllleBueHka ISSN 1728-3817

30BHILLUHIX HEraTuBHMX 306ypeHb Ha MaKpPOEKOHOMIYHi no-
Ka3HWKM HaLLOi KpaiHu.

BucHoBkU. Takum YnHOM, B CTaTTi N0OOyAOBaHO BEKTO-
PHY aBTOPErpeciiHy mMoAdenb eKOHOMikM YKpaiHu, Wwo [o-
3BOSISIE JOCNIOXYBATU LIOKN 3 BOKY CUCTEMHO 3HaYMMMX
€KOHOMIK (KpaiH, eKOHOMIYHWUIA PO3BUTOK SAKUX CMPUYMHSIE
3HaYHMIN edpeKT Ha rnobanbHy eKOHOMIKY Ta 30BHiLLHI Mo-
3uLii AKUX y pasi BiOXUneHHs Big cTaHy piBHOBaru 3a ymMoB
[A0CKOHanNoi KOHKYpeHLUii i HEXXOPCTKOCTI LUiH HECYTb PU3NKK
ANsi CBITOBOI €KOHOMIKW, CMIPUSIOYM MOLUMPEHHIO rnobanb-
HWUX AncbanaHciB) Ha KMYoBi NOKA3HMKM (PYHKLIOHYBaHHS
BITYN3HAHOT EKOHOMIKM.

3MiHHMMM BHYTPIWHLOrO GrIOKYy B MOAEenNi BUCTYNuUU
npupicT iHgekcy peanbHoro BBI1 Ykpainu, npupict iHgek-
CYy CMOXMBYMX LiiH, MPUPICT iHAEeKCYy NpOMMCIIOBOro BUPO-
6HUUTBA, MpMPICT iHAEeKCY pearnbHOro edgekTuBHOro 06-
MiHHOFO Kypcy, MpUpPICT BiAHOLUEHHSA BaroBOro 30BHiLl-
HbOro 6opry go peansHoro BBI1. B sikocTi 3MiHHUX 30BHi-
WHbOro 6roky 6yno obpaHo TeMNM 3pOCTaHHA peanbHOro
BBI1 Ta iHOEKCKM CMOXMBYMX LiiH B KpaiHax 3 PO3BUHEHOHD
ekoHomikoto (rpyna AE), kpaiHax Asii 3 pMHKoMm, Wwo dop-
MyeTbCs, KpaiHax Asii, wo po3suBatTbes (rpyna EDA) Ta
LiHy Ha HadpTy mapku Brent.

AHani3 yHKUiN peakuii Ha LWOKM 3 BOKy 3a3Ha4eHux
KpaiH 3acsiguye ix TpmBany abcopOuiio BiTYN3HAHOK €Ko-
Homikoro. Lok Temny 3poctaHHs peanbHoro BBI1 kpaiH
rpynu EDA cnpasnsie 6inblu 3Ha4YHWI BNAYB HiX BIAMNOBIA-
HWIA WokK Ansa kpaiH rpynu AE. Ha Hawy Aymky, ue moxe
6yTV NosicHeHe CyTTEBMM BMAIMBOM LIMX KPaiH HA KOH'lOHK-
TYPY PUHKIB TPAAMLINHOIO yKpPaiHCbLKOro eKcnopTy.

BopgHouac aHani3 posknagy avcnepcii noxmbkyM NporHosy
anga npupocTy iHaekcy peanbHoro BBI1 YkpaiHu Bkasye Ha
Te, WO 3Ha4yHa YacTuHa BapiaTMBHOCTI L€l 3MiHHOI (Brn3bko
34%) obymoBnoeETbCA 30BHiWHIMK hakTopamu. Hanbinb-
LUMA BNAMB Ha KOMMBAaHHA 3a3HA4YEeHOro MokasHWKa cepefq
30BHILLHIX (hakTOpiB 3AINCHIOE IHNALIA Y PO3BUHEHUX Kpai-
Hax (6ina 15%), Wwo niaTBepaXye iMnopT iHdNAUii (To6To
iHbNAUIT, WO Mae B CBOI OCHOBI 30BHILLHLOEKOHOMIYHI dhak-
TOpW, Hacamnepesq MiaBULLEHHS LiH Ha IMAOPT Ta 3HAYHWUA
npunnuB iHO3eMHOT BamoTh) Ao YkpaiHu 3 BOKy LUmMx eKoHo-
MiK. [TpoTe OCHOBHOIO PYLLIAHOK CUMOK EKOHOMIYHOIO 3pOcC-
TaHHs B YKpaiHi € NpupicT iHAEKCY CNOXMBYUX LjiH.

Mobygosa mogeni i3 BKMIOYEHHSAM TiNbku KpaiH €Bpo
30HM Ta KuTat, Ha Hawy OymKy, 3Ha4HO 3BYXYE BMMUB
30BHILUHBOTO CEKTOPY Ha €KOHOMIKY B Cy4aCHWX €KOHOMIiy-
HUX ymoBax. HeobXigHO TakoX 3a3HayuTH, LU0 3a pesynb-
TaTamm 060X Mofenen Takui pakTop, sk UiHa Ha HadTy,
He cnpaBsrisie CyTTEBOrO BMNMBY Ha BapiaTUBHICTb iHOEKCY
peanbHoro BBI1 YkpaiHu.

MigcymoBytoun, 3a3HayMmo, WO 3HaYHUN CTYNiHb 3a-
NEXHOCTI Bif, 30BHILWHIX (hakTopiB MOXe OyTn nosicHeHWUi
HaAMIPHOIK BiAKPUTICTIO YKPAiHCbKOI €KOHOMIKM Ta 3amnex-
HICTHO Bifl KOH''OHKTYPU Ha CBITOBMX TOBAPHMX PUHKaX (0OCO-
OnvMBO MeTanonpokaTty), cuTyauis Ha SKMX B 3HA4HiA Mipi
06YyMOBMIOETECA BNAMBOM "BENUKUX" €KOHOMIK, Hacammne-
pen kpaiH rpynu EDA.

OTpuMaHi pesynbTatv MOXyTb OyTU BUKOPWUCTaHI Npu
po3pobLi 3axo4iB BHYTPILLHLOI Ta 30BHILLUHBLOI EKOHOMIYHOT
noniTMKM 3 METOK MonepeXeHHs Ta MiHimidauii Bnnvey
30BHILLHIX HeraTMBHUX 30ypeHb Ha MOKa3HMKW (PYHKLIOHY-
BaHHS EKOHOMIKM Ta 3axofdiB CTOCOBHO CTUMYMIOBaHHS
€KOHOMIYHOro 3poCTaHHsA B YKpaiHi.

Ounckycisa. Takum YnMHOM, B AOCHISKEHHAX, NpUcBsaYe-
HUX EKOHOMIYHOMY 3pOCTaHHIO B YKpaiHi, OKpiM BHYTPILLHIX
(hakTopiB 3HayHa yBara NOBWHHa OyTW NpuAineHa Takox
30BHILLHIM YMHHUKaM LbOr0 3pOCTaHHS Ta WMOro CTiNKOCTI.

MpoTe, Ak 3acBigvyloTb pe3ynbTaTh OOCAIMKEHHS, Takuh
CYTTEBWI, Ha NEPLUMIA NOrnag, 30BHILLHIN akTop, SK CBi-
TOBa LjHa Ha HagTy, He 34iINCHI0E O4YiKyBaHOrO BMMUBY Ha
Temn 3pOCTaHHA peanbHOro BaroBOro BHYTPILHLOrO Npo-
OYKTY YKpaiHu, WO B NEBHi Mipi NiATBEPAXYOTb i pe3ynb-
Tatu gocnigpxkeHHs [15] B KOHTEKCTi BAMMBY LLOKY NpOno3u-
Uil Ha Temn 3pOCTaHHs BanoBOro HauioHanbHOro goxony
Ha oaHy 0coby (HaMeHLUWIA BNNUB cepen, po3rnsayBaHuX
MaKpOEeKOHOMIYHUX LLIOKIB).

B cBoto yepry Hanpsmkamu ManbyTHIX AOCHiOXEHb 30B-
HiLLIHBOT CTINKOCTi €KOHOMIKM YKpaiHu mae OyTun 3acTocyBaH-
HS1 AWHAMIYHOI CTOXaCTUYHOI MoAeni 3aranbHOI piBHOBaru 1a
BEKTOPHOI MoZeni aBTOPErpecii 3i 3HakOBUMU OOMEXEHHAMMN
ONst eMMipUYHOro OOCHIIXKEHHS LUOKIB 3 6GOKY CUCTEMHO 3Ha-
YMMUX KpaiH Ta MOPIBHAHHSA OTPUMaHUX pesyrnbTaTiB CTOCO-
BHO peakLii 3MiHHUX Mogeni Ha ix gito. Npn YoMy 3HaKOBI
0OMeXeHHs, Lo BigobpaxatoTb BMNMMB LLOKIB HA MaKpOEKo-
HOMIiYHi MOKa3HWKKN, MalOTb HaknagaTucst BIANOBIAHO OO pe-
synbTaTiB DSGE mogeni ekoHoMikv YkpaiHn. Ha Hawy gym-
Ky, B SKOCTi anbTEepHATUBHOIO MiAxody A0 AOCHIMKEHHS 30-
BHILLHIX LUOKIB TakOX MOX€ BMKOPUCTOBYBATUCA CUMYISLIS
OaHux Ha ocHoBi mogeni DSGE i3 noganbwmnm ix BUKOpUC-
TaHHAM ONS OLiHKW BEKTOPHOI MOAEeNi aBToOperpecii.
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MOOENNPOBAHUE BNUAHNA CUCTEMHO 3HAYUMbIX 3KOHOMUK MUPA
HA OUHAMUKY MAKPOOKOHOMUYECKUX MOKA3ATENEN YKPAUHbI

B cmambe nocmpoeHa eeKmopHasl aemope2peccuoHHasi Modeslb 3KOHOMUKU YKpauHbl, Komopas no3eosisiem uccredoeams WOKU CO CMOpo-
HbI CUCMEMHO 3HaYyuUMbIX CMPaH Ha K/oYesble nokazamesu hyHKUUOHUPOBaHUSI OMeYeCcmeeHHOU 3KOHOMUKU. B kadecmee nepeMeHHbIX 8Hew-
Hez2o 6/10Ka 6bin1u ebI6paHbl YeHa Ha Heghbmb, meMnbl pocma peanbHo2o BBIT u uHOekcbl nompebumenbCKUX YeH 8 cmpaHax ¢ pa3eumoli 3KOHO-
MuKkoli, cmpaHax A3uu ¢ ¢hopmMupyrouUMCcsi PbIHKOM, @ makKxe pa3eusarouyuxcsi cmpaHax Asuu. OnpedesieHO, YMO WOKU CO CMOPOHbI "6onbuux”
3KOHOMUK 0080JIbHO NPOdosmKUMenbHO abcopbupyomcsi omeyecmeeHHol 3KOHOMuKoU. [lokazaHo, YmMo 3Ha4umesibHasi Yacmb 8apuamueHoOCcmMu
npupocma uHdekca peansHoz2o BBI1 YkpauHbl o6ycnaenueaemcsi HewHUMU ¢hakmopamu, npu 3MoM yeHa Ha He¢hmb He OKa3bieaem cywecm-
B8eHHO20 8J1UsIHUSI Ha ee 06bsicHeHue. Haubonbwee enusiHue Ha KonebaHusi npupocma uHoekca peasnbHo20 BBI1 YkpauHbl cpedu eHeWHuUX ¢hak-
mopoe oka3bieaem UHGAYUS 8 pa3eumbIX cmpaHax, Ymo nodmeepxdaem uMnopm UHGAAYUU 8 YKpauHy u3 3mux 3KOHOMUK.

Knroyeenie cnosa: eHewHsisi ycmoiivyueocms 3KOHOMUKU, CUCMEMHO 3HaYuMble CmpaHbl, 8EKINMOPHasi aémopez2peccuUoHHasi Modesib, eapua-
mueHocmb UHOeKca peasibHo20 8as08020 8 HyMPEHHE20 NPodyKma.

0. Bazhenova, PhD in Economics, Associate Professor
Taras Shevchenko National University of Kyiv, Kyiv, Ukraine

MODELING OF WORLD'S SYSTEMICALLY IMPORTANT ECONOMIES IMPACT
ON THE DYNAMICS OF MACROECONOMIC INDICATORS IN UKRAINE

This paper develops the vector autoregression model of the Ukraine's economy for exploring the dynamics of key indicators of the domestic
economy in response to the shocks from systemically important economies. The foreign variables in the model are growth rates of real GDP,
consumer price indices in the advanced economies and in countries of emerging and developing Asia and oil price. The results suggest that the
shocks from the "large” economies are absorbed by the domestic economy for a long time. A significant part of the variability of real GDP growth
index in Ukraine is due to external factors. Inflation in advanced countries has the most significant influence on this variability (among other
external shocks) that confirms inflation import from these economies. At the same time the price of oil does not significantly contribute to the
explanation of the mentioned variability. Given the euro area share increase in foreign trade and China's impact on metal market conditions this
paper also explores the influence of these economies’ indicators (notably production indices and consumer price indices) on Ukraine's economy.

Keywords: external sustainability, systemically important economies, vector autoregression model, variability of the real gross domestic prod-
uct index.
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®IHAHCOBE 3ABE3MNEYEHHSA PEFOHANBHOIO PO3BUTKY B YKPAIHI
Y KOHTEKCTI OELIEHTPAMI3ALLII

Y cmammi docnidxeHo npobrnemamuky 3miyHeHHs1 (hiHaHCO80I OCHOBU PO38UMKY pe2ioHie sk ckiadoeoi nosimuku 3abe3sne-
YeHHs1 eKOHOMIYHOI 6e3neku ma oOHO20 3 Halisaxnuegiwux Hanpsivie deuyeHmpanisauii enadu e YkpaiHi. BusaHa4eHo OCHOBHI npo-
6nemu ¢hiHaHCcyeaHHs1 pe2ioHaslbHO20 PO38UMKY, 8USIB/IEHO HedOJliKU MiX600XemHux 8iOHOCUH ma nepewkoou HaKonu4eHHs1 ¢bi-
HaHcoe020 pecypcy Micyesux 2pomad. BcmaHoeneHo, ujo ocHo8HUM HaclidkoM ¢hiHaHcoeoi crrabkocmi pezioHie cmana HeMOXXJu-
gsicmb KOHUeHmMpauii kowmie OnsA ¢hiHaHcyeaHHs1 nNpiopumemHux iHeecmuyiliHux npoekmie i 3axodie pezioHasIbHO20 PO38UMKY.
Bu3Ha4eHo npiopumemHi HanpsiMu 3MiyHeHHs1 hiHaHco8020 3abe3neqYeHHsI pezioHie y po3pi3i 3ae0aHb pezioHanbHOI Nosimuku ma
3 ypaxyeaHHsIM 020J10WeEHOI 8 YKpaiHi deyeHmpanizayii enadu ma po3wupeHHs ¢hickanbHUX MOBHOBAaXEHb Pe2ioHie.

Knroyoei cnoea: nonimuka pezioHanbHo20 po3sumky, deyeHmpanilayis enadu, pezioHasrbHi eKOHOMIYHi iHmepecu, ¢hiHaH-

cyeaHHs1 pe2ioHaslbHO20 po38umKy, micyesi 6100xemu, ¢hiHaHcoea camocmiliHicmb peaioHie, npuHyun cybcudiapHocmi.

BeTyn. KnoyoBrm 3aBaaHHAM perioHanbHOi NONiTUKKN €
po3pobka HanpsIMIB Ta MexaHi3miB nepeaadi YacTuHU gep-
XXaBHUX NOBHOBaXEHb Ta BiAMOBIOHUX PiHAHCOBUX pecyp-
CiB Ha HWXYMI piBEHb yNpaBniHHA, CNpalyncb Ha AEMOK-
paTuyHi LIHHOCTI Ta BMXO4a4M 3 nonoxeHb KoHcTuTyuil
YkpaiHn. diHaHcoBe 3abe3neyvyeHHs PO3BUTKY PErioHiB Tpu-
Banui yac nepebyBano y 3anexHocTi Big pilleHb LeHTpa-
NbHUX OpraHiB BNaau, WO He 3anuvwiano MicLueBuM opra-
HaMm BMagu Ta opraHaM MiICLEeBOro camoBpsiAyBaHHsI Mpoc-
TOpy Ans Ain Ta NposiBY iHILiaTUBHOCTI y MOLLYKY pecypcCiB.
HepocTaTHicTb (piHaHCOBMX pecypciB AN perioHiB i rpo-
Mag 3yMOBMeHa TWUM, WO BinblicTb 3 HUX He MalTb [0-
cTaTHbOI nogaTtkoBoi 6a3n. 3a nmiacymkammn 2013 p. gota-
LivHicTb 5419 micueBux GrogxeTiB B YkpaiHi cTaHoBMNa
noHag 70%, a 483 teputopianbHi rpomagn Ha 90% yTpu-
MyBanucs 3a paxyHOK KOLUTIB AepxaBHoro GwomxeTy. Oi-
HaHCOBa 3anexHiCTb MiCLEeBOro CaMOBpsSiAyBaHHSA Bif
LleHTPanisoBaHNX HagxooKeHb OIOIXEeTHMX KOWTIB B YKpa-
THi Habyna xapakTepy XpOoHi4HOI npobremu:

e Mamke 95% ykpaiHCbKMX TepuTopianbHUX rpomag,
OTPUMYIOTb AepKaBHi goTauil;

e MOHaz NOMOBUHY CiNbCbKUX TepuUTOpianbHUX rpomag,
Ykpainm mavxe Ha 70% 3anexartb Bif OoTauin, Wo Buaing-
toTbcsa LleHTpom Ha 3abe3neyeHHs ix NOBCAKAEHHMX NoTped;

e OlomKeTHI 30060B'A3aHHST OpraHiB MiCLIEBOrO CaMoBpsi-
OyBaHHs 3abesneyeHa nuwe Ha 85% Big peanbHux noTpeb.

3asHaueHi npobnemu diHaHCOBOro 3abesneyveHHst pos-
BWUTKY Ha perioHanbHOMYy i MiCLEeBOMY piBHi BMMarawTb
onpauloBaHHSA MpiopuTeTiB nepefadi LeHTpanisoBaHoro
OrooKeTHOro pecypcy Big, AepXaBu OO OpraHiB MicLeBOi
Bnagun. Y upbOMy 3B'A3KYy OeueHTpanisauis Bnagu 4acto
OTOTOXHIOETbCS 3 dpiCKanbHOW [feleHTpanisadieto, LWo
YCKMagHIoE PO3yMiHHS Uinen pedopmyBaHHSA perioHansHoi
noniTuki. 3 ornsgy Ha Le BUMHWKae noTpeba JocniaXeHHs
CMiBBIOHOLLEHHST 3a3HAYEeHUX KaTeropi y KOHTEKCTi Heob-
XiAHOCTI 3abe3neyeHHs1 HauioHanbHOi 6e3nekn Ta eKoHOMI-
YHOI Ge3nekn perioHis.

Ornap nitepatypu. AHanisytoum eBonOLi0 AepXaBHOT
perioHanbHOI NoniTUKM B YKpaiHi, yKpaiHCbKi HayKoBLi (30-
kpema HoniwHin M.I. [1], YepeBko O.B. [2] Ta iH.) 3a3Ha-
yalTb 36epexeHHs 3HaYHoi AndoepeHLiaLii perioHanbHOro
coLjianbHO-EKOHOMIYHOIO PO3BUTKY Ta MOCUNEHHST Heobxia-
HOCTi BNPOBaKEHHS1 HAYKOBO OOIrpYHTOBAHOI Aep)KaBHOI
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