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JUHAMIKA 30BHIIIHIX MAKPOEKOHOMIYHUX
JINCBAJIAHCIB YKPATHA

TemaTnka MaKpOEKOHOMIYHOT HECTAOUILHOCTI 3aiiMa€ OJIHE 3 OCHOBHUX MICIIb B Cy4acHIiH
MaKpOEKOHOMIII. AJDKE PO3YMIHHS il IPUYMH 1 IPUPOAU B PUHKOBINA €KOHOMILI € HEOOXITHOIO
YMOBOIO JJIsl pO3POOKH €KOHOMIYHOT TOJIITUKHU, CIIPSIMOBAHOT Ha JIKBIAIII0 MAKPOCKOHOMIYHUX
nucOanaHciB, TOOTO NOCATHEHHsI cTaOulizamii piBHA LIH 1 BUPOOHMLITBA, JOCSTHEHHS MOBHOL
3alHATOCTL. J{/1s1 eKOHOMIKH YKpaiHU XapaKTEpPHUM € IOMIHYIOUHily BIUTUB TakK 3BaHUX €K30T€HHUX
¢axTopiB, 110 0OYMOBIIIOIOTH MIHOM (CHa1) EKOHOMIYHOTO 3pOCTaHHs, OCKUIbKM YKpaiHa Bce 11e
€ KpaiHOIO 13 PUHKOM, 1110 PO3BUBAETHCA.

Cepen YMHHHKIB, 110 OOYMOBITIOBAJIM €KOHOMIYHI TEH/ICHITIT B YKpaiHi 32 OCTaHH1 AEKUTbKA
POKIB, MO>KHAa BUIUIMTHA TaKl €K30T€HHI YMHHHUKH, SK HU3bKUM 30BHIIIHIA TOTHT YHACTITOK
raJbMyBaHHSI €KOHOMIYHOTO 3pOCTaHHSI KpaiH — OCHOBHHMX TOPrOBEIbHUX MAPTHEPIB; YCKIIAIHEH]
TOproBelibH1 BitHOCHHHM 3 Pociiicbkoro Denepalli€ro, a TAKOK BHYTPILIHI— 3HUKEHHS KyIIBEJIbHOT
CIIPOMO>KHOCTI HACEJIEHHsSI BHACIIOK 3MEHILIEHHS pealbHUX JO0XOJIB HACENICHHS; 3BY)KEHHS
KPEIUTHOI AaKTUBHOCTL, CKOpPOYEHHS JIep)KaBHOro (DIHAHCYBaHHS Ta BUCOKUH pIBEHb
HEBH3HAYEHOCTI [1].

3rimHo 3 nosoxkeHHsamu [lakty ipo ¢inancoBy ctabutbHICTE B KpaiHax €C mie [Iponemypa
BU3HAYCHHA MaKpOEKOHOMIYHUX aucOananciB (Macroeconomic imbalance procedure), sika €
BaXJIMBUM IHCTPYMEHTOM MeXaHi3My cTadumzaii (Alert mechanism) [2]. Cucrema ckiagaeTbes 3
OJIMHA/IIATH TIOKA3HUKIB, 110 OXOIUIIOIOTH OCHOBHI JDKEpETa MaKpOSKOHOMIYHUX AUCOATIaHCIB.
Cepen HUX BU3HAYaIOTh XapaKTEPUCTHKH IUIATDKHOTO OajaHCy 1 KOHKYPEHTOCIPOMOXKHOCTI, 1110
BIUIMBAIOTh Ha 30BHIMIHIM aucOanaHc: MOTOYHUM paXyHOK; YUCTI 1HO3€MHI IHBECTHULLIl; peaTbHUN
eeKkTUBHUI 0OMIHHUI KypC; 4acTKa CBITOBOI'O €KCIIOPTY; HOMIHAJIbHI BUTPATH HA poOOYy CHITY B
PO3paxyHKy Ha OJMHULIO TTpoAyKiii [3]. Tox, y pamkax TociaipKeHHs Oyiu 310paHi OKBapTAIbHI
CTATUCTHYHI J1aHi 3a 3a3HAYEHNMH TT0KA3HUKAMU MAKPOEKOHOMIUHMX JucOataHcis. I momanpumii
aHaIi3 JI03BOJIMB BUSIBUTU HETaTUBHI TEHJEHIII €KOHOMIYHOI'O PO3BHUTKY, IO BKa3ylOTh Ha
MIPUCYTHICTH PO30aIaHCOBAHOCTI y QYHKITIOHYBaHHI Y KpaiHCHKO1 eKOHOMIKH.

[TomrToBXoM [0 MOCTYIOBOIO HAKONWYEHHS MaKpOEKOHOMIYHUX AWcOalaHCIB cTaia
cBITOBa (hiHaHCOBO-eKOHOMIYHA Kpr3a 2008 poky. Bix To1 criocTepiraeThCsi 3HMKCHHS BEIIMIMHI
CaJIb/I0 PaxXyHKY MMOTOYHUX OTI€PALliii, 10 CBITYHTH IPO CIIa]] aKTUBHOCT] Y 30BHIITHEOCKOHOMIYHIN
TSITEHOCT] Kpaiaw. [lmaTbkHuii OamaHc BimoOpakae CITIBBIAHOMICHHS IUIATEXKIB, 3AIHCHECHUX
HAIlIOHAIIbHOIO €KOHOMIKOIO 33 KOPZOHOM, 1 HaJIXOJDKEHb Y KpaiHy 13-3a KOPZOHY 3a IIEBHUH 4ac.
S0 cyma HaaXoDKEHb MTEPEBHUIIYE CYMY IUIATSKIB, TOBOPATH ITPO aKTHBHE CAJIBJIO TUTATDKHOTO
OayaHcy 1, HaBIaKH, SIKILIO UIATEXI1 3a KOPAOH NEPEBUILYIOTh HAIXO/DKEHHS 13-3a KOP/IOHY, CAJIbI0
Oanancy Oyne macuBHUM [4, ¢.143]. [lo3uTHBHE caaba0 PaxyHKY MOTOYHHX OIEparliid 03HavJae, 10
KpaiHa € YUCTUM KPEeIUTOPOM BITHOCHO JI0 1HIUX KpaiH. Bin’eMHe cabio CBIIUUTH MIPO TE, 110
KpaiHa € YHCTUM Je0ITOpOM, TOOTO CIIOXKHMBAE 1HO3EMHUU KarliTaja 1 MoTpedye 30BHIITHBOTO
¢inancyBanss. Y nepiog 2008-2015 pokiB, sk moKa3ajiy CTaTUCTUYHI PO3PaXyHKH, CKOPUTOBaH1 y
CepeIHbOMY 3a TPHU POKM 3HAYEHHS OalaHCy HE TMEepeBUINYIOTH -4,1 %, ane BUXOIATH 3a MEXi
IHTEpBaTy KpUTHYHUX 3Ha4YeHb 111 kpain €C Bin -4 % mo +6 % BBII, 1m0 cBiquuTh PO HASBHICTH
TcOalancy.

@DiHaHCOBO-€KOHOMIYHA KpW3a IMpU3BENa JO0 CYTTEBOIO CKOPOYEHHS IHBECTHUIIHHOI
akTUBHOCTL. 3a 2009 pik iHBECTHIli CKOPOTWIMCS BIBIYl Ta YWCTa MDKHApPOJHA IHBECTHIIIHA
no3uuis cknana -34,3 % BBII. To6to 30BHIIHI 3000B's13aHHS KpaiHU 3HAYHO NEPEBUIIYIOTH i
(iHAaHCOBI aKTHBH, KpaiHa € YUCTUM OOP>KHHUKOM IO BIIHOLIEHHIO JI0 pewTH cBity. OcolinBo



TOCTpE MOTIPIIEHHSI CUTYAIlli CIIOCTEPIraeThesl y OCTaHHI 2 pokH, koau y 2014 poiil 3HaueHHS
YHUCTOI MDKHAPOIHOT IHBECTHULIIHOT TO3HUILIT BIIEpIIIE BNAJIO HIKYE KpUTUYHOTO piBH: -35 % BBII 1
cxyano -58,3 %.

VY Toil camuii yac MOKHa 3BEPHYTH yBary Ha HECTaOUIbHICTb PEaIbHOIO €(hEeKTUBHOIO
oomiaaoro kypcy (PEOK). 3pocranns PEOK Bkazye Ha Te, 110 KOHKYPEHTOCIPOMOKHICTD
BITUM3HSIHUX TOBapiB Ha CBITOBUX PUHKAX 3HIKYETbCSA. Taka CHUTyallisi MOKJIMBA Y BHIIQJIKY
MIEPEBUILEHHS TEMITIB 3pOCTaHHsI LIH y KpaiHi HaJl piBHEM 1HQUIALI B KpaiHax-mapTHepax, abo y
BUIAJIKy peBaibBallii 0OOMIHHOTO KypCy HalllOHAIbHOI BaIIOTU. Y ToMy BUmajky, ko PEOK
3HUKYETbCS, TO 1€ BBKAETHCSI YMHHUKOM 3POCTaHHS KOHKYPEHTOCIPOMOXKHOCTI BITUU3HSHUX
TOBapiB Ha CBITOBMX PWHKAX YHACIIOK MOPIBHSHO MEHIIUX TeMIIB HGU abo neBaibBartii
HaIlOHAJTLHOT BAMIOTU. AJie y yacu kpu3u B Ykpaini 3miHa PEOK, cepenns 3a 3 poku, He BXOIUTH
y mexi Bin -11 % mo +11 %, a, HaBmaku, y 2013-2015 poxax cknamae -28,2 %, 1m0 BBKAETHCS
HEe30a7ITaHCOBAHOO CUTYAITIETO.

Uepes cucteMHy BHYTPIIIIHIO Ta CBITOBY (DIHAHCOBO-eKOHOMIUHY Kpu3y B 2009 porti oOcsiru
eKCIIOPTY CKOpOTHJIMCA Maibke BaBiul 1 gocsiriu piBHS 2005-2006 pokis. B 2010-2011 pp. y
pe3ynbTaTi Ccrabumizaiii OCHOBHMX €KCIIOPTHHX pHUHKIB YKpaiHu BigOylIOCh IOCTYIIOBE
BIIHOBJICHHS eKcropTy, skuil y 2011 porui maibke Ha 4 MIIpJI. J0J1apiB HEPEBEPILIUB PEKOPIHHIMA
excriopt 2008 poKy 1 csrHyB OnMHM3bK0 83 MIIp/I. A0JapiB. 3a OCTaHHI POKH ITUTOMA Bara YKpaiHu y
CBITOBOMY €KCHOPTI 3MeHImacs 10 -27,8 % Ha novatok 2015 poky 3a paxyHOK HECIPHSITIUBOT
KOH'IOHKTYPY CBITOBMX PHHKIB Ta, IEpUI 3a BCE, YEpe3 PO3PHUB MDKPETIOHAJBHUX 3B’S3KIB Ta
YCKJIaIHEHHSI TOPTOBEIbHUX BiTHOCHHH 3 Pociiickkoro deneparriero.

TeHaeH1is NepeBUILICHHS TEMITIB 3pOCTaHHS 3apOOITHUX IUIAT HACeJIEHHS HaJ TeMIIaMu
MIPOJYKTUBHOCTI TMpalll TakoX OOyMOBWJIA 3pOCTaHHS YacTKM BHUTpPAT Ha OIUIaTy Iparl
npaniBHUKIB. HerarnBH1 3Hau€HHs 3MIHY HOMIHAJIbHOT BAPTOCT1 OAMHUIII ITPALli — CIIIBBIHOILICHHS
oriaTi mpari oaHoro 3aiasToro n1o BBII Ha ogHOrO 3aifHATOrO — MaroTh HACIIIKOM Ta(IHHS
KyITIBEJIbHOT CIIPOMOKHOCTI Ta PIBHSI KUTTS HaceleHHs. Ta 3Ha4eHHs 1HIUKaTopa BCE K HE
BUXOJISITh 3a IpaHn4Hi Mexi (+/- 12 % 3minu 3a 3 poku [yt kpain €C, 1110 He BXOJSTh /10 30HU
€BpPO), OTXKE CTBEP/UKYBAaTH IPO HASBHICTh 30BHIINIHBOTO JUCOATAaHCY 3a ILIEI0 CKIIAJ0BOIO
nepe4acHo.

Tox, nepen YkpaiHOIO CTOiTh Ie Oararo mHepemKko] 1 BUNPoOyBaHb Ha HUISAXY A0
MOKpAIlleHHs €KOHOMIYHMX MOKa3HMKIB. Ha BiqMiHY Bij nepeBa)kHOi OUIBLIOCTI KpaiH, B SKHUX
BIIOYJIOCS CKOpOYEHHs JAucOaiaHCIB, JAEpKaBl JIOBEIEThCS BHUPIMIWTH HIMPOKUN  CIEKTP
HEBIIKIAHUX MpoOJIeM, TMOB’SI3aHUX 3 PO3POOKOI0 e(EeKTUBHOI MOl aHTUKPHU30BOTO
pETyJIIOBaHHSI EKOHOMIUYHUX BIAHOCHH, 00 MAaKCHMAJIBHOK MIpOI0 TIOM SIKIIMTH HACIIIKA
HEraTUBHUX BIUIMBIB Ta PO30aJaHCOBAHOCTI MEXaHI3MIB PEryaiOBaHHS €KOHOMIYHOI MOJITHKH.
[I1o6 exoHOMIKa 3aITpaltoBalia, MOTPIOHO BIIATH Bijl TAKUX €KOHOMIYHUX PEPOPM, 1110 3BOSTHCS
JUIIe 10 BUKOHAHHS yMOB MB® 1 MOMTUYHMX BUMOT KpPaiH-JIOHOPIB, & TAKOX JIO IMiABHUIIECHHS
TapudiB 3 METOIO OTPUMAHHS YEPrOBOTO KPEIUTHOTO TPAHILLY.
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