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decmabunusupyrousux hakmopos Ha npogedeHue MOHeMApHOUi NOAUMUKU
Lienb cmambu cocmoum 8 060CHOBAHUU U KOAUYeCMBeHHOU oyeHKe 8nus-
Hus decmabunu3upyowux hakmopos Ha docmudxceHue yeneli moHemapHol
MoAUMUKU ymem npumeHeHuUA IKOHOMUKO-MamemMamuyecko20 Modenupo-
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MOC8A3U 8 IKOHOMUYECKOU cucmeme, a makxe 80cnpou3so0ums peanbHoie
ucmopuyeckue meHdeHyuu. Ha ocHoge paspabomarHol modenu uccnedo-
B8GHbI PA3/IUYHbIE CUEHAPUU BUAHUA PUCKO8 HA UeHoBYH0 cmabunbHoCMb, 8
yacmHocmu pocm 001U meHesoli SKOHOMUKU, U3MEHEHUE UeH Ha SHep20HO-
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Tokarchuk V. V., Nasachenko M. Yu. The Scenario Analysis of the Impact
of Destabilizing Factors on Monetary Policy

The article is aimed at substantiating and quantifying the impact of destabi-
lizing factors on achieving the monetary policy goals by applying economic-
mathematical modeling, namely, the method of system dynamics. This ap-
proach to modeling allows taking into account complex and multiple rela-
tionships in an economic system, as well as reproducing the real historical
tendencies. On the basis of the developed model, various scenarios of the
impact of risks on the price stability, in particular growth of the share of
shadow economy, changes in energy prices, imbalance of international trade,
are researched. The scenario analysis exemplified that the threats caused by
macroeconomic instability have a significant impact on the efficient imple-
mentation of monetary policy. Prospects for further research in this direction
is the expansion of the macro model by adding the financial, the fiscal and
other sectors to best reproduce the functioning of the country’s economy.
Keywords: monetary policy, system dynamics, modeling, scenario analysis,
destabilization factors.
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POTATOM OCTaHHIX AECSATMAITH iHTETPOBAHICTb

KpaiH AO TAODAAbHOI €KOHOMIKM HOCTYIOBO

3pocrae. ExoHomiuHa Ta diHaHcoBa HecTabiAb-
HICTh Ha MDKHApPOAHUMX PMHKaX BIAMBAE i Ha QiHaHCO-
BO-€KOHOMI4HY CMCTEMY BCiX iHTErpoBaHMX KpaiH 0e3
BUHATKY, | Ha eeKTUBHICTh [IPOBEAEHHS HMMMU MOHe-
TapHOI MOAITMKY Ta AOCATHEHHS i LjiAell, OAHAK 3 Pi3HOI0
CUAOIO, 3AAEXHO BiA TOTO, HACKIABKY KOXKHA KOHKpeTHa
KpaiHa abo perioH Bpa3AMBMII AO 3MiH y 30BHILIHbO-
My cepepoBuii. Kpim Toro, LiHOBY cTabiABHICTD, KA €
OCHOBHOI0 METOI0 IPOIIOBO-KPEAUTHOI MOAITHKY B Kpai-
Hax 3 iHQAALIHUM TapreTyBaHHAM, MOXYTb IOXUTHYTH
BHYTDIlIHI YMHHMKM — BUCOKMII PiBeHb TIHbOBOI €KOHO-
MiK1, HeBpOXKall, 3MiHM YMOB KPeAUTYBaHHs, MiABUIIEH-
HSI LiH Ha cCupoBuHY Too. OCKiAbKM eKOHOMIKa YKpaiHu
€ BIAKPUTOIO T4 MAAOIO, 1[0 XapaKTepU3Y€ETbCS HEBEAU-
Koto yactkolo ii BBITy saraabHocBiTOBOMY BBII, a Takoxx
XapaKTepU3YETbCS BEAMKMMU O0CATaMM €eKCIOpTy Ta
iMIIOpTY, IPOBEAEHHS CLIEHAPHOTO aHAAI3y BIIAMBY ILO-
KiB Ha L[iAbOBi TOKAa3HMKY MOHETApHOI MOAITUKM ITOCTA€E
AKTYaAbHUM Ta OO PYHTOBAHUM.

CyTTeBuIl BHECOK Y AOCAIAXKEHHS NMUTaHb MOHe-
TapHOI MOAITUKM, & TAKOX TEOPETUKO-METOAOAOTIUHNUX
i MpaKTUYHMX acIeKTiB MOOYAOBM €KOHOMIKO-MaTeMa-
TUYHUX MOAEA€IT 3p00MAY TaKi BITUM3HsIHI Ta 3apyObKHI
BueHi: Baxxenosa O. [1], Teeus B. [9], TypbsaHoa A., Kae-
0anosa T. [12], Ayk’stHenko 1. [7], Mepkyaosa T. [4], Mi-
wenko B. [3], Hikoaaituyk C. [5], Ckpunaudenko M. [9],
llymcopka C. [10], Yepnsak O. [9], Vit A. [14], Crepman
Ak, [13] Ta Oararo iHImmx.,

Memor CTaTTi € eMIipy4YHe OL|iHIOBaHHSA BIAMBY
Aectabiaisylounx GakTopiB Ha AOCSATHEHHs LiAeil MO-
HETapHOI MOAITUKY Ha OCHOBi pO3pO0OAEHOI arperoBaHol
imMiTaLi/1HOI MaKpOMOAEAL.

AASL TIpDOBEAEHHSI AOCAIAXKEHHS BMKOPUCTAHO SIK
3araAbHOHAyYKOBI METOAM Mi3HaHHA, Tak i crenudivni
METOAM QHAAI3y Ta MOAEAIOBAHHA. 30KpeMa, cepea 3a-
raAbHOHAyKOBUX METOAIB OyAO BUMKODMCTAHO aHAAi3
i CMHTe3 AASL AOCAIAXKEHHS CYTHOCTI LiiAell MOHeTapHOi
MOAITUKY. MeTOA CUCTEMHOI AMHAMIiKU, SIKUIT € CIeLu-
GiYHUM MOAEABHUM IHCTPYMeEHTapieM, BUKOPMUCTOBY-
BaBCS AASL BUSBAEHHS IIPMYMHHO-HACAIAKOBMX 3B’SI3KiB
MDK AOCAIAKYBaHMMM SIBULIAMM, @ TAKOX Ha 1I0TO OCHO-
Bi OYB poBeAeHNIT aHAAI3 YyTAMBOCT] YKPAiHCKOI €KO-
HOMIKM AO AecTabiai3yiounx $hakTopiB, MOPOAXKEHNX Ma-
KPOEKOHOMIYHOI0 HECTaDiABHICTIO.

OCHOBHOI0 METOI0 I'POLIOBO-KPEAUTHOI MOAITUKM
3riaHo i3 3akoHom Ykpainu «IIpo HauioHaapHuit 6aHK
Ykpaiuu» € AOCATHEHHS Ta MATPUMKA LiHOBOI CTabiAb-
HOCT], SIKa MOASITa€ B IOCTYIIOBOMY 3HIKEHHI CEpeAHbO-
cTpoKoBoi iHAsLii A0 piBHs 5% Ha pik [2]. Kpim Toro,
ycmilHe GyHKLiOHYBaHHS eKOHOMIKM HEMOXAMBe 0e3
cripusiHHSA (iHAHCOBIN CTabiAPHOCTI, y TOMY 4MCAi CTa-
0iApHOCTI OQHKIBCBKOI CHCTEMU, 2 TAKOX AOTPUMAHHS
CTIMIKUX TeMIIiB €KOHOMIYHOTO 3POCTAaHHS, 1J0 € APYTUM
i Tperim npiopurerom HBY BipgnosiaHo [6].
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AAst 3a0e3reyeHHsT AOCSATHEHHS MPIOPUTETHUX
uireit HanjionaabHumi1 6aHK BUMKOPUCTOBYE MOHETApHUIA
pexxuM iHQASLIIHOTO TapreTyBaHHS, KUl Iepepbadae
OTOAOLIEHHS KiABKICHOI CepeAHbOCTPOKOBOI LAl 1I0AO
iHA€KCY CIIOXMBYMX LIiH. BUKOpMUCTaHHS TapreTyBaHHA
iH}AsLIT Ha POTMBArY {HIIMM MOHETApHUM peXUMaM,
30KpeMa TapreTyBaHHI0 OOMIHHOrO Kypcy, IpOLIOBOI
Mmacy, HomiHaabHOro BBIT poBeAo cBOI0 eeKTUBHICTD ¥
baratbox KpaiHax cBity [7].

3abe3reyeHHs AOCATHEHHS LjiAell MOHeTapHOI
TIOAITUKM PeaAi3yeTbCs 3a AOTOMOTOI0 BMKOPMCTAHHSA
IPOLIEHTHOI ITIOAITMKY, ONepalill 3 PeryAloBaHHA AikK-
BIAHOCTI, IHCTPYMEHTIB IIOCTIJIHOTO AOCTYIy Ta iHIIMX
incTpymenTiB. KpiM TOro, AOHOMDKHMM iHCTPyMeHTOM
HOAITUKY € BaAIOTHI iHTepBeHIil, AKi CAY>KaTb AASl HAKO-
MMYeHHs MDKHApOAHMX Pe3epBiB, 3TAQAXKYBaHHS BOAQ-
TUABHOCTI 0OMIHHOTO KYPCY Ta MATPUMaHHS TpaHCMicii
KAIOYOBOI CTaBKM [8].

illIeHHS IJOAO MOHETAPHOI MOAITUKI YXBAAKIOTh-

Cs1 Ha OCHOBI aHaAI3y BeAUKNX 00cATiB iHpopMallil,

SIK KiABKICHOI, TaK i SIKiCHOI — MacUBM CTaTUCTUY-
HMX AQHMX, eKCIIepTHi CYA)KeHHs, MPOTHO3M PO3BUTKY
KpaiH-cyciaie Tomo [4]. CTpyKTypyBaHHS OTpMMaHOI
iHpopmauil Ta 1i 06pobKa BiAOYBaeTbCS 32 AOMIOMOIOI0
Habopy MoOAeAell, SKi € CIIPOIEHHSIM pPEeaAbHOCTI Ta
MOXYTb MOBHICTIO BIATBOPUTHM €KOHOMIYHI 3B’SI3KM Ta
npotecu [5]. BoAHOUYAC, BUKOPUCTAHHS MOAEAEIT AOTIO-
Marae QopMaaizyBaT KOMIIAEKCHI MPOLIECH 3 METOI0
OTpMMaHHA iH(popMalil I0AO0 CTaHy eKOHOMIKM KpaiHu
Ta MPUITHATTS HA 1l OCHOBI e(eKTUBHMX Ta Y3TOAXKEHMX
piurens [3].

OAVH 3 METOAIB, 1[0 AO3BOASIE MOAEAIOBATY CKAQA-
Hi CICTEeMH 3 BEAMKOIO KiABKICTIO B3a€EMO3aAEXKHOCTEN, €
cucTeMHa AuHaMmika. ITiaXia A0 MOAEAIOBaHHS Ha OCHOBI
METOAY CUCTEMHOI AVHAMIKU Ma€ PsIA TlepeBar, 30KpeMa
HEBJCOKI BUMOTM AO MAaCUBY AQHMX — AOCTaTHbO MiHi-
MaAbHOI KiABKOCTi CIIOCTepe)XKeHb, MOXKAUBICTb BKAIO-
YaHHS B MOAEAb €AeMeHTIB Aep>KaBHOTO peryAIOBaHHS,
MPOCTOTA PO3YMiHHSA MeXaHi3My MOAEAIOBAHHA uepe3
HasABHICTb Bi3yaAbHOTO TIPEACTABAEHHSA Ppe3YAbTaTiB
[13]. Cucremna aAMHaMika 0asoBaHAa Ha CUCTEMax 3BO-
POTHOTO 3B’513KY, 3aM031YeHMX 3 TeOpil yIpaBAiHHS, i AO-
3BOAsIe popMaAisyBaTy AiHiifHi Ta HeAiHiiHi 3B'13Ky, ya-
COBI AAr'Ml B CKAQAHVUX KOMIIAEKCHUX CUCTEMaX, & TAKOX
3abe3reuye QpyHAAMEHT AASL NMOOYAOBM KOMITIOTEPHMX
MOA€A€I 3 METOI0 aHAAI3y CTPYKTYPH, B3aEMO3B SI3KiB Ta
TUIIB MOBEAIHKM CKAQAHMX COLHAABHUX CUCTEM B yMO-
Bax pisHux pexxumis [11].

ITipxis cucTeMHOI AMHAMIKY Oepe MOYaToK 3 mpalli
Ax. @oppectepa «IHAycTpiaabHa ekoHOMiKa». CyThb Me-
TOAY HOASITAE€ B MOAEGAIOBAHHI Ta aHaAi3l KOMIIAGKCHUX
CTPYKTYp y AuHamiui. KpiMm Toro, moaeai cucremHoi
AVHaMIiK/ BUKOPUCTOBYIOTbCS AASL AOCAIAYKEHHA HAyKo-
BJX Ta YIIPABAIHCHKUX MPOOAEM y CKAAAHUX CUCTEMAX.
Iaero Ax. Doppecrepa mpoposxus A. YiT, cCTBOpUBIIK
iHTepakTUBHY KOMIT I0TepHY MOAeAb ekoHomiky CIIA —
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«MacroLab», 1110 CAY>XUTb iAIOCTPATUBHIM HABYAABHUM
MaTepiaAOM AAs BUBYEHHS MaKpOEKOHOMIKM — il CTpyK-
TYpM Ta MOBEAIHKM B yaci [14].

Po3pobxoro Makpomoaeai YkpalH1 MeTopaMu Cu-
CTEMHOI AVIHAMIKM 3aJ/IMAAMCA B TOMY YMCAI 1 YKpaiH-
cbKi BUeHi. AMHaMiYHa MaKpOEKOHOMIUHa MOAEAD BipO-
Opaxkae B y3araAbHEHOMY BUIASIAI B3A€MOBB'SI3KM MK
KAIUYOBUMY CEKTOpPAaMU €KOHOMIKM: CEKTOPOM BUpOO-
HULTBA, SIKUIT CKAAAAETBCA 3 TPHOX THAMOAEAEN — Gop-
MYBaHHA KalliTaAy, TIPOAYKTMBHOCTI Ta PMHKY Hpalii,
MOHETAPHVM CeKTOPOM, CEKTOPOM CIIO)KMBAHHS, A€ MO-
AEAIOETBCS] CXMABHICTb AO CIIOKMBAHHSA 3 YPaXyBaHHIM
PIBHA YMCTOTO AOXOAY, CEKTOPOM LiiH, KNI BiATIOBiAa€e
3a Iepexip Bip PeaAbHUX ITOKA3HMKIB BUPOOHULITBA AO
HOMiHaABHMX CyKymHoro momuty Ta BBII, asepsxaBHuM
CeKTOPOM, Ae 3MOAEeAbOBaHe (OPMYBAaHHS AOXOAIB Ta
BUMAQTKIB, CEKTOPOM PO3IMOAIAY AOXOAIB, sIK1IT BiaoOpa-
)Kae Mepepo3NOAiA HOMIHAABHOTO CYKYITHOTO AOXOAY,
a TAKOXX MDKHAPOAHUM CEKTOPOM, A€ (pOPMYETBCA eKC-
HOPT Ta iMIIOPT 3 YpaXyBaHHAM piBHA CIIOKMBAHHSA Ta
BHYTpILIHBOTO BUPOOHMLTBA [7].

A3yI04MCh HA aHAAi31 BITUM3HAHUX i 3aKOPAOHHUX

AiTepaTypHUX AXepeA [9], 3 METOI TeCTyBaHHI

BIIAUBY AeCTabiAi3younx $pakTopiB Ha IPOBEAEH-
HSI MOHETApHOI MOAITUKY, a caMe, AOCATHEeHH: ii 0CHO-
BHOI LAl — HUBBKOI Ta CTabiAbHOI iHAsILI, 6yA0 po3-
pobA€HO MaKpOEKOHOMIYHY MOAEAb CHCTEMHOI AMHAMI-
KU, IO CKAQAQ€EThCS i3 ceMu 0AOKiB: odiuirtHoro BBIT,
iHpAsLil, 0OMiHHOTO Kypcy, MDKHapOAHUX pe3epBiB,
tinpoBoro BBII, Mi>kHapoAHOI TOpriBAi Ta MpOLEHTHUX
craBok. baoxu GopmyBaHHs peaabHoro BBII, ae Mope-
AIOETBCS IOTO PO3PAXYHOK HA OCHOBI KAQCHYHOI (op-
MYAU 32 BUTPAaTaMy Ta MiKHApOAHOI TOPIiBAi, B IKOMY
BI3HAYAETHCsI OOCATY eKCIIOPTY Ta IMIOPTY, MPEACTAB-
ASIOTD peaAbHUit cekTop ekoHoMiky. TinboBuit BBIT 06-
PaXoBYIOTbCSI Ha OCHOBi YaCTKU HepOPMaABHOI 3aliHs-
TOCTI, 1[0 32 NPUIYLIEHHAM 3aA€XKUTb Bip 3araAbHOIO
piBHA TiHi3aWii yKpaiHCbKOI €KOHOMIKM, pO3PaXOBaHOTO
MOHETapHUM MeTOAOM 32 Qopmyaoio TyrmanHa. Qop-
MYBaHHsI 0OMIHHOTO KypCy BiAOYBa€TbCs, 3BOXa0UM Ha
6aaaHc Toprisai [1]. Kpim Toro, maaBarwoumnii Kypc rpuBHi
AO AOAapa, 3ripHO 3i «CTparerielo BaAIOTHUX iHTEpBeH-
uiit HBY», Moxxe miATpuMyBaTuCs WASXOM IPOBEACHHS
LIEHTPaAbHMM OAHKOM BAAIOTHUX IHTepBeHLiil 3 MixX-
HapOAHMX pe3epBiB. [HGAALIsA B MoaeAl po3paxoByeThb-
cst Ha 0asi MoandikoBaHoro piBHsHHS KpuBoi Diairca,
110 BKAIOYA€E TaKi 3MiHHI, K iHQASALiA MUHYAOTrO nepi-
0AY, ouikyBaHa iHasiuis Ta pospus BBIT. Y 6aoui mpo-
LIEHTHUX CTaBOK 3MOAEAbOBAHO PEaKIIil0 LIeHTPAABHOTO
0aHKy Ha MOTOYHUIA i TPOrHO30BaHMII PiBEHbD LiiH Yepe3
3MiHy 00AikoBoi cTaBku. Ha puc. I cxemarnuno 306pa-
JKEHO MPUYMHHO-HACAIAKOBI 3B'SI3KM MK KAIOYOBUMU
3MIHHUMM MaKpOMOAEAI.

Aaai 6yA0 IpOTECTOBAHO MPOTHO3HY 3AATHICTH MO-
OyAOBaHOI 32 AOIIOMOTOI0 METOAIB CHCTEMHOI AMHAMIKI
Ta OL[iHEHOI MaKpOMOAeAi YKpaiHy 32 HasIBHOCTI TEBHUX
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wokiB. AAst 1Iboro OyAO MpoaHaAi30BaHO BapiaHTH 3a-
OesreyeHHs AOCSTHEHHS LiAeil MOHETAPHOI IIOAITUKY 32
Pi3HUX clLieHapiiB MOXXAMBOIO PO3BUTKY TOAI. A caMe,
AOCAiAXKeHO 6230BUI1 i epeAiK IecTy 00paHuX cLeHapi-
iB, sIKi OYAM IIPOTECTOBAHI Ha OCHOBI iCTOPUYHMX AQHMX
3a nepioa 3 oCTaHHbOro KBapTasy 2016 p. A0 TpeTboro
kBapTaay 2018 p. Yci HeobxiAHI 00UMCAEHHS Ta CUMYAS-
1ii mpoBoaMAKCh y mporpamHomy nakeri Stella Architect.

basoBmit cuenapiii. ba3zoBuM y pAaHOMY BUITAAKY €
CLeHapil, sKuit mepesbavae PIBHOBKHMIT €KOHOMIYHMI
PO3BUTOK Ha OCHOBI TEHAEHLIii1 HASIBHMX iCTOPIYHIX AQHMX.

Cuenapiii 1. PeaabBatjist 00MiHHOTO Kypcy 3a pa-
XYHOK 3POCTAHHA LIiHM YKPAiHCbKOT'O eKCIIOPTY 32 BIACYT-
HOCT] peaklii LIEHTPaABHOrO GAHKY B paMKax THYYKOIO
KYPCOYTBOPEHHS 32 iHUMX piBHUX YMOB (puc. 2). HesHa-
YHi KOAMBAHHs OOMIHHOTO KYpCy AOMYCTMMI B paMKax
THYYKOTO KYPCOYTBODEHHS, OAHAK 3a MOTPeOU MOXYTb
OyTM 3rAapXeHi 32 AOTIOMOIOI0 BAaAIOTHUX iHTepBeHLit
HBY 3 MeTOI0 YHMKHEHHS HEraTMBHOIO BIIAMBY Ha LjiHO-
By Ta hiHaHCOBY cTabiAbHiCTb [12]. 3MiHa criBBiAHOMIEH-
HSl HAlliOHAABHOI I'POIIOBOI OAMHHII AO AOAapa uepes
eheKT mepeHeceHHs BOAATMABHOCTI 0OMIHHOIO KypCy Ha
BHYTPILIHI LjiHM BIAMBaE Ha iHAsLiO B OiK 1i 3HIDKEHHSL.
3a AQHOTO cleHapilo npumnyckaerbes, mo HBY ne BTpy-
YAETHCS B CUTYALIIIO HA PUHKY, TOOTO KYPC pEBaAbBYE Ha
CyMY, BUBHAY€HY 0aAQHCOM MDX IONMTOM i IPONO3uLii€io
BAAIOTY 32 YMOBH BiACYTHOCTI iHTepBEHLIil.

Cuenapiii 2. PeBaabBallist 00MIiHHOTO KypCy 32 pa-
XYHOK 3POCTAHHS LIiHM YKpaiHCbKOTO €KCIOPTY Ta Mpo-
BEAEHHSI 1IeHTPAAPHUM OaHKOM BAAIOTHMX iHTepBeHLil
3 METOI0 3TAQAKYBaHHS KYPCOBMX KOAMBAHDb 32 iHIINUX
piBHMX YMOB (puc. 2). Y pamkax apyroro cueHapito HBY
IIPOBOAUTD iHTEpPBeHLi AA 3TAAAKYBAHH: peBaAbBaLlii
00MiHHOTO KYpCY, CIIPUYMHEHO] MABUIEHHIM BapTOCTi
€KCIOPTHOI MPOAYKLI Y BUIAAKY, HATIPUKAAA, 0OMexe-
HOI MOXXAMBOCTI PUHKY AO CaMO 30aAaHCYBaHHsI, 3yMOB-
A€HOI0 HEBIATIOBIAHICTIO poOOUMX AHIB B YKpaiHi Ta Ha
MDKHAapOAHMX BaAIOTHMX PMHKaX, MepioAaMM 3HAYHUX
IAQTEXIB AO AEP)KABHOTO OIOAXKETY, OPYIIEHHM (YHK-
LIiOHyBaHHA BAAIOTHOTO PUHKY, TMMYacOBOI BTPaTu opi-
€HTUPIB LIiHOYTBOPEHH:I Ta HIIVMM IPUYMHAMM.

Cuenapiit 3. AesaabBalisi o6MiHHOro Kypcy 3a
PaXYHOK 3POCTaHH LiiHM YKPAIHCbKOTO iMIIOPTY 32 BiA-
CYTHOCTI peaKliii LIeHTpaAbHOTr0 OaHKY B paMKax I'HY4KO-
ro KypCOyTBOPEHH! 3 {HIIVX PiBHUX YMOB. AaHMUil Clje-
Hapill nepepbauae BiacyTHicTb peaxuii HBY y Burasai
BAAIOTHMX {HTepBEHLI}ill HA TOCUAEHHS AMCOAAAHCY MDK
HONMTOM i IPOMNO3MLi€l0 HA BAaAIOTY. Buiia 1iHa imMmop-
Ty TOrAMOAI0€E AEDILIUT TOTOYHOTO PAXYHKY, IO THCHE
Ha OOMIHHUIT KYpC y OiK 3HeL[iHEeHHsI TPUBHI AO AOADA,
a AEBAAbBallid 3yMOBAIOE 3DOCTAHHS iHAEKCY CIOXKMB-
yux 1iH [10]. Pe3yAbraTu TeCcTyBaHHs CLieHapiio 3 HaBe-
AeHi Ha puc. 3 1 mepepbavyaOTh AeBAABBALIO IPUBHI 3a
YMOBM 3POCTAHHA LjiH iIMIIOPTOBAHMX TOBapiB.

Cuenapiit 4. AeBaabBalliss 00MIHHOTO Kypcy 3a
PaXYHOK 3pOCTaHH: LiiHY YKPAiHCbKOIO iMIIOPTY Ta IPO-
BEAEHHsI LIeHTPAAPHUM OaHKOM BAAIOTHUX iHTepBeHLil
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IhKepeno: aBTopcbKa po3pobka.
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Puc. 2. PiBeHb 06MiHHOrO Kypcy
[Ixepeno: aBTopcbKa po3pobka.

3 METOI0 3TAAAXKYBAHHs KYPCOBUX KOAMBAHb 3a iHIIMX
piBHUX yMOB (puc. 3). PiieHHs LleHTPaAbHOTO 6aHKY PO
BTPYYaHHsI B KYPCOYTBOPEHHsI 3aA€XUTb Bip PO3BUTKY
(iHaHCOBMX PUHKIB, iX 3AQTHOCTI AO CAMOPEI'YAIOBaHHS,
CTyneHs Aibepaaizallil BAAIOTHOTO 3aKOHOAABCTBA.
Cuenapiit 5. 3pocrtanHs piBHs iHbAsLIT 32 paxy-
HOK ITiABUILIEHHA TapudiB HA eHeproHocii Ta, K pe3yAb-
TAT, MABUILEHHS PiBHS 00AIKOBOI CTABKU SIK PeaKLyii 1ieH-
TPaAbHOTO 0AHKY 3a iHIIMX PiBHUX YMOB. Y BiAIIOBiAb Ha
[OAOPOXKYAHHS a3y LIEHTPAAbHMIT GaHK TABHUILYE 00AI-
KOBY CTaBKy a01 3ar00irTu MpUCKOPEHHI0 iHGAALIITHIX
HPOLECiB, CTIPUYMHEHNX 3POCTAHHAM BUTPAT Ha OMAATY
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Puc. 3. PiBeHb 06MiHHOr0 Kypcy
Ixepeno: aBTopcbka po3pobka.

KOMYHAABHUIX ITAQTEXIB i, IK HACAIAOK, CO6iBapTOCTi BUI-
pobaennx ToBapis (puc. 4 — puc. 5).

Cuenapiii 6. 3pocTanHs TiHboBoro BBITTa pedinu-
TY A€P)KaBHOTO OIOAXKETY 32 PaXyHOK 30iAbILIEHHS 4aCT-
KU TiHbOBOI 3alIHATOCTI Ta, SIK Pe3YAbTaT, PeCTPUKLil-
Ha MOHeTapHa MOAITHKA 32 IHIIMX PiBHUX YMOB (puc. 6).
ITiaBMILleHHS TiHbOBOI 3aiTHATOCTI CIPOBOKOBAHe, Ha-
IPUKAAA, IPOTAAVHAMY B IOAATKOBOMY 3aKOHOAQBCTBI
[4], HM3BKMMY pEAABHUMM AOXOAAMY HACEAEHHs, pO3-
TOPTAHHSAM KOPYIILil, BUCOKMM piBHEM OOpOKpaTM3aLlil
Ta iH., IPU3BOAUTD OAHOYACHO AO 3POCTaHHs TiHbOBOTO
BBIT, ockiAbKM Bce OiAblla YaCTMHA €KOHOMIUHOI AiSIAb-
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Puc. 6. 06¢caru Tinbosoro BBl

[Kepeno: aBTopcbKa po3pobKka.

HOCTI cTae Heo®iLiltHOW0, Ta A0 AediLUTy AEP>KaBHOIO
OI0AKETY, TIPUYOMY OCTAHHII CYIPOBOAXYETbCS MOTip-
LIIEHHAM iHOASLIHNX | AeBaAbBALIIHIX OYiKYBaHb.

BUCHOBKU

TectyBaHHS po3p0o0OAEHOI MAKPOEKOHOMIYHOI MO-
A€Ai CUCTeMHOI AMHAMiKi TPOAEMOHCTPYBAAO, 110 BKa-
3aHa MOAEAb 3AaTHA AABATU KiAbKIiCHI OLIiIHKM HACAIAKIB
€KOHOMIYHVX IIOKIB Ha OCHOBi CLIEHAPHOTO aHaAi3y, i
TOMY BOHa MOXe OYyTY BMKODMCTaHa AASl TIABMIEHHS
e(heKTUBHOCTI MOHETAPHOI MOAITUKIL

Kpim 11b0r0, MOAEAD € KOMIAKTHOI Ta (YHKL-
OHAABHOIO, Ha il OCHOBI MOXXHa PO3PaxoByBaTy Ta OLji-
HIOBATU sIK 0a30BMI1 ClieHapiil eKOHOMIYHOTO PO3BUTKY
B IIpUIYIIeHHi PO BiACYTHICTb KPU30BUX ABULI, TaK i
pi3Hi cLeHapii, 10 MiCTATb OKOBi KOMIIOHEHTH T4, BiA-
MTOBIAHO, AQIOTh MOXXAUBICTb KiABKICHO OLIIHUTY HaCAiA-
KU peaaisanii AOKaAbHMX | TAOOAABHMX PM3MKIB HA Ma-
KPOEKOHOMIUHY CTabiABHICTb 3araAOM i Ha AOCSITHEHHs
LiAell MOHeTapHOI MOAITUKY 30KpeMa.

AHaAi3 OCHOBHMX ClIeHapiiB, TaKMX sIK 3MiHa 1IiH Ha
IMIIOPTHI Ta €KCIIOPTHi TOBAapU Ta MOCAYIY, 3pOCTAHHSA
LiiH Ha eHeproHocii Ta 3MiHa YaCcTKY TiHbOBOI 3alIHATOC-
Ti, OKa3aAM HEOOXIAHICTb AOTPMMAHHS MAaKpOEKOHO-
Mi4yHOI cTabiABHOCTI, OCKiABKU OYAb-sKi AecTabiaisyloui
00CTaBMHM CIIPUYMHSIOTH BIAXMAGHHS IHOASLIL Bip 1ii-
ABOBOI TPAEKTOPIi Ta BUMAralTh AOAATKOBUX Aiil 3 60Ky
HBY B pamkax npoBepeHHSsT MOHeTapHOI moAiTuku. W
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