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Mykhailo Bril (Ukraine)

RESEARCH OF MACROECONOMIC
DISABLES OF UKRAINE

Abstract

The crisis in the political and economic spheres in Ukraine has led to an aggravation of macroeco-
nomic imbalances, which in turn worsen the socio-economic situation, complicate the moments of
doing business, manifestation of violations and instability in the public administration sector and
social tension in society. As the result is the accumulation of macroeconomic imbalances to a critical
point that threatens the normal, gradual development of economic processes that should take place
in the economic space of Ukraine.

The article deals with the main imbalances indicators of the country’s economy and their applicability
under modern Ukrainian economic policy conditions. The interconnection of the main macro-
instability factors in Ukraine economy and other countries of the world is considered, which allows to
identity a number of endogenous (external) and exogenous (internal) factors that create imbalances.
The mechanism of imbalances detection is proposed, which combines certain categories, methods,
principles and methods of their research. The simulation model for identifying macroeconomic
imbalances in the Ukrainian economy was developed, based on which the dynamic properties of
the macroeconomic imbalances system were investigated, a short-term indicators forecast was
constructed, and assessment of the imbalances probability in the future was implemented.

Forecast macroeconomic indicators were estimated that fall into critical areas also the gross external
debt, changes in the real effective exchange rate, changes in the share of the export market show that
external imbalances and disproportion exist.

Other macro indicators that form the imbalances table, according to projected calculations, show
trends that are close to the ultimate limits and instability risks which confirms the vulnerability of the
country’s financial and economic system.

The obtained forecasting results will allow to prevent new imbalances through the timely and appro-
priate rapid response management action.

Keywords disbalance (disparity), imbalance, macroeconomic indicators,
macro instability, simulation model, forecasting, dynamics

JEL Classification EOL, E37, E65

M.C. Bpinb (Ykpaina)

NOC/I/KEHHSA MAKPOEKOHOMIYHMX
JIMCBAIAHCIB YKPAIHM

AHoOTaUiA

Kpusosi siBuIa y MOMITUYHIN Ta eKOHOMIUHIM cdepi B YKpaiHi 3yMOBMIN 3aTOCTPEHHS MPOSIBU
MaKpOeKOHOMIUHMX [1cbanaHciB, SKi B CBOI0 4Yepry IOTipUIYIOTb COLia/bHO-eKOHOMiuHe
CTaHOBMILE, YCKIAJHIOIOTb MOMEHTM BefieHHd Oi3HeCy, NpOsBY IOpYLIeHb i HecTabiIbHOCTI B
CEKTOPi [iep>KaBHOTO YIPAaB/IiHHA, COLia/IbHOK HAIPYTol B CycminbcTBi. Hacmigkom nporo crae
HarpoMajpKeHHs MaKPOeKOHOMIUHMX [ucOanaHCiB O KPUTUYHOI ITO3HAUKY, 5Ka 3arpoXKye
HOPMaJIbHOMY, IIOCTYIIOBOMY PO3BUTKY €KOHOMIYHNX IPOLECiB, IO IOBMHHI BUAOYBAaTHUCA Y B
€KOHOMIYHOMY IpOCTOpi YKpaiHu. Y CTaTTi pO3IIAHYTO OCHOBHI OKAa3HUKI OLIHKM fucOaTaHCiB
€KOHOMIKM KpalH! Ta MOXK/IMBOCTI IX BUKOPMCTAHHA B yMOBAX Cy4acHOI YKpaiHCbKOI éKOHOMI4HOI
HOMTUKY. POSITIAHYTO B3a€EMO3B’A30K OCHOBHMX (DaKTOPiB MaKpOHeCTAabilMbHOCTI B eKOHOMIL
Ykpainy Ta iHImMX KpaiH CBiTy, 110 #a/M0 3MOrY BUAIINTY MHOXXMHY €HJIOT€HHNX (30BHilIHIX) Ta
eK30TeHHMX (BHYTpilHiX) dakTopiB, mo ¢opMyoTh AmcbanaHcu. 3alpONOHOBAHO MeXaHi3M
BUABJIEHHA McOaIaHCiB, 1110 TOERHYe ¥ cobi meBHi Kareropii, Cioco6u, MpMHIMIN Ta METORM iX
MOCITiI>KEeHHS.

ITo6ynoBaHo iMiTal[ilfiHy MOJie/Tb BUSB/IEHHsI MAKPOEKOHOMIUHMX /{YIcOa/IaHCiB B eKOHOMIL YKpaiHu,
Ha OCHOBI sIKOI JOCTI/PKeHi AMHAMIUHI BIACTMBOCTI CUCTEMM MAKPOEKOHOMIYHMX AmcbamaHcis,
HO6YZOBaHO KOPOTKOCTPOKOBMIT IIPOTHO3 IIOKA3HMKIB Ta 3[iJiCHEHO OI{HKY JIMOBIPHOCTI
aucbamaHciB y MaibytHboMy. OTpuMaHi IPOTHO3HI OLIHKM 3HauyeHb MAaKPOIIOKA3HUKIB, fKi
HOTPAIVIAIOTb y KPUTUYHI OOTacTi, TakoXX IPO HAasABHICTb 3OBHILIHIX AucOanaHciB cBigyaTh
OLIHKM BaJIOBOTO 30BHIIIHBOTO OOPrY, 3MiHN PeabHOro epeKTUBHOTO OOMIHHOTO KYpCy TPMBHI,
3MIHM YaCTKM eKCIIOPTHOTO PUHKY. IHIN MaKpONMOKa3HUKM, AKi GOPMYIOTh TabIMII0 AucOanaHciB,
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3a TIPOTHO3HVMM PO3PAaXyHKaMI J@MOHCTPYIOTb TEHJEHIIil, 0 € OMM3bKUMU IO TPAaHMYHUX MEX i pM3VKiB HecTabimbHOCTI, TOOTO
HiATBEPIKYIOTh BPa3IMBicTh (DiHAHCOBO-EKOHOMIYHOI CHCTEeM JIePYKaBH.

OrpuMaHi pesynbTaTi HPOTHO3YBAHH:A JJO3BOMATD 3aNOOIITV MOABI HOBUX AMCOATAHCIB IIUIAXOM BYaCHOTO 3aCTOCYBAHHA HEOOXiHUX
YIPaB/LiHCHKMX 3aXOJ[iB INBUKOTO pearyBaHHs.

KawouoBi ¢cz10Ba muc6amaHc, po3darTaHCOBAHICTb, MAKPOEKOHOMIUHI TOKa3HIUKI, MAKPOHECTAOIIbHICTD, iMiTaIiiTHa
MO[ie/lb, TPOTHO3YBAaHHS, IMHaAMiKa
Knacuoikauia JEL E01, E37, E65

BCTYN

Ha cydacHoMy erani B YkpaiHi IIMpOKOro IOLIMpPeHHS HaOy/lIO BUBYEHHA NPUYNH BUHUKHEHHA HepiBHO-
MIpHOCTi PO3BUTKY €KOHOMiKM Ta (aKkTOpiB cTabimisarii moganpIioro eKOHOMIYHOTO pO3BUTKY. ExoHOMIika
YKpaiHU CTUMKA€TbCA 31 3HAYHMMM CTPYKTYPHUMM AycOaTaHCaMU B [is/IbHOCTI BUPOOHMYO-TOCIOAPCHKIX
cucreM. HasBHicTh Takmx fucbanaHCiB IPU3BOAUTD O IIMOOKMX KPU3OBMX HACTIJKIB 4epe3 HecTabi/bHICTD
cBiToBOi piHaHCOBOI cucTeMu. Y 3BA3KY 3 LIMM, PUHKOBA CHCTeMa IOCIIOfAPIOBAHHA CTaBUTH IIepef] HAyKOIo i
IPAaKTUKOIO 3aBJJaHHs OCMIC/IEHHS IPOLECiB, 1[0 Bif0yBalOThCs, i BUsBIEHHS YMHHUKIB, [0 BIVIMBAIOTh Ha
YTBOpPEHHA CTPYKTYPHMX UCOATAHCIB BUPOOHIYO-TOCIOAPCHKIX CUCTEM.

1. NITEPATYPHUW Ornaa

ITocranoBa €BporericbKoro napiaaMeHTy i Pagy 3 npodinakTuky Ta KOpekiiii MaKpOeKOHOMIYHMX A1cOaTaHCiB
BU3HAYa€ MaKPOEKOHOMIYHY He30a/laHCOBaHICTh AK «Oy[b-sAKy TEHAEHIiI0, 10 IOPOJKYE MAaKPOEKOHOMIUHi
TeHZeHIIil, IKi HeraTVBHO ITO3HAYAIOTHCs, a00 MOXXYTh MaTy HECIPUATIMBUI BIUINB Ha HOpManbHe QYHKIIO-
HYBaHHS €KOHOMIKU fiep>KaBu» [5].

JmcbamaHcy eKOHOMIKYM IPU3BOAATH 0 MOPYLIEHHs €KOHOMIYHOTO IIVK/Y BiITBOPEHHS Ta BUK/INKAIOTD AVC-
IPONOPLii Mi>K peaTbHNM CEKTOPOM €KOHOMiKM Ta (piHAaHCOBUM CEKTOPOM, 110 B KiHI[eBOMY HiICYMKY IIOPYLIyE
3aKOHOMIPHICTb IIPOLIeCY eKOHOMIUYHOTrO 3pocTaHH:A. [0 OCHOBHMX YMHHUKIB, 1[0 BUK/IMKAIOTD AMCOANTAHCH B
exoHoMilli Ykpaium cnig BigHecTn [2, 12, 10, 16]: CKOpOUEHHA peasbHOTO CEKTOPY eKOHOMiKM; 3pOCTaHHA iH-
AL, o BUKIMKAE 3HVKEHHA JOXO/IiB HACeTIeHHS Ta CHOKMBAHHA; 3pOCTAHHSA YaCTKU BUTPAT HAa 0OOPOHY;
PO3BUTOK (PiHAHCOBOTO CEKTOPY; 3HAYHMI 3HOC KaIliTaly; 30Cepel>KeHH 3a01a/i)KeHb Y piHaHCOBUX YCTaHO-
Bax, YPAAl Ta JOMAaILIHiX rOCIOfapCTBaX; OpPi€HTAllisi HPOMICIOBOrO BUPOOHMIITBA Ha CUPOBUHY; YYT/IUBICTD
eKOHOMIKM /10O MaKpOEKOHOMIYHMX IIOKiB; HOCTiViHI mnaTihxHi Arcbanancy; 3a/1eXXHICTD Bif iMIIopTy.

To6to, ana Ykpainu 1i mpo6neMu € JOCUTb TOCTPUMI, 1[0 BKa3y€e Ha aKTYa/IbHICTb aHa/Ii3y cuTyauii y BiTums-
HsIHIJ1 €KOHOMIIli 3 TOYKM 30py BUSIB/IEHHS AMCOANAHCIB, Ta MiATBEPAKYETHCS B MpALAX TAKMUX BITYN3HIHUX
HayKOBIiB, ik CKpunHnueHko [12-14], Kysy6os [14], Suenxo [14], llymcbka [10-11], Opunmnsn [17], Teenp [7], Ta
6araTpoX iHIIMX JOCTIJHUKIB Ta eKOHOMICTiB. He 3Barkatouy Ha MIMPOKMIT CIIEKTP HAYKOBUX NOC/i/I>KeHb, IIPU-
CBSIYEHVX BYBYEHHIO IPMYVH BUHUKHEHH MaKpPOEKOHOMIYHMX JUCIIPOTIOPLiil Ta po3poO1i HIIAXIB IX YCyHeH-
Hs, BCe X JieAKi acIeKTy Mpo6/ieMy OIiHIOBaHHSA Ta IPOTHO3YBaHHA L[bOTO SABUILA NIOTPEOYIOTh PO3IUMPEHHA
Ta yJOCKOHAJICHHS.

TakoX mpuK/IaHi EKOHOMIKO-MaTeMaTI4Hi 3aco00u BUABIEHH ucOanaHCiB B eKOHOMIL Kpainu, po3pobka mi-
€BOT0 MOJIETIBHOTO iHCTPYMeHTapilo MoOyAOBM MPOTHO3iB IOKA3HMKIB Ta OL[iHKM JIMOBipHicTelt grcbanaHciB
y Mait6y THbOMY 3a/IMIIAI0THCS MaTOLOC/IiI>)KeHVMM Ta He BIIPOBa/KeHi B KOHKPETHY IPAaKTUYHY HisA/IbHICTS.

Kpim Toro, He 6y10 npoBefieHO 6araTOCTOPOHHBOTO i HETa/TIbHOTO (PaKTOPHOTO aHAJi3y BM3HAYEHHA MHOXM-
HJ 30BHIIIHIX Ta BHYTPilIHiX (haKTOpiB Ha OCHOBI iMiTalifiHOrO MofieIOBaHHA ANcbanaHciB YKpaiHy IpoBo-
ANUTHCS 3 BUKOPUCTAHHAM €KOHOMETPUYHMX METOMOJIOTii Ha OCHOBI BCiX HaOIIbII BaXK/TMBUX TEOPETUIHMUX
KOHIIEIIITill.
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2. META AOC/NIAXKEHHA

MeTol0 HOCTifi>)KeHHS € OLjiHKa [ucOaraHCiB eKOHOMIYHOTO PO3BUTKY YKpaiHM BifiIIOBiJHO 1O €BPOIEIICHKOI
IpoLlefypy BU3HAYEHHSA MAaKPOEKOHOMIUHMX AMCcOaNaHCiB Ta KOPOTKOCTPOKOBE IIPOTHO3YBAaHHA po3OajaH-
COBAHOCTI HalliOHAJIbHOI €KOHOMIKM, 3aCHOBaHi Ha BUKOPUCTAHHI MeTOJiB €KOHOMiKO-MaTeMaTU4YHOTO MOJe-
NIOBaHHA. Y cTaTTi Oyzie 3aIpONIOHOBAaHO MeXaHi3M BUAB/IEHHS A1cOaNaHCiB eKOHOMIKM YKpaiHy, pO3ITIAHYTO
B332€MO3BA30K OCHOBHMX (PaKTOPiB MaKpOHECTabiIbHOCTI B eKOHOMIILi YKpaiHy Ta 34i/iCHEHO IPOrHO3YBaHHA
MaKpOeKOHOMIYHMX AycHanaHciB Ha epiox o 2019 p.

3. PE3Y/IbTATHU

HocmipxeHHA MOXOM>KeHHA fucbamaHCiB B €KOHOMIUHIN cucTeMi YKpaiHy Ta iHIIMX KpaiH CBITYy #ano 3Mory
BUIIINTY MHOXXVHY eHJJOTeHHMX (30BHILIHIX) Ta eK30TeHHMX (BHYTPIlLIHIX) ¢aKTOpiB, 1m0 iX popMyoTh, HaBe-
IeHux Ha PucyHky 1.

[Tpouenypa Bu3HaYeHHs MaKpOEKOHOMIUHOTO [ucOalaHCy € BaXKIMBUM IHCTPYMEHTOM JOCHTiI)KeHHs Aucha-
naHciB B €C. OueBU/HO, 1110 HA6I/IbII IPYHTOBHMIL i TOBHMIT aHAI3 AKcOANMaHCy MOXKe OyTV OTPUMaHMIl Ha
OCHOBiI KOMIIIEKCHOTO JOC/iJI)KEHH BCiX €/IeMEHTIB JIAaHI[I0)KKa: BiJl aHa/1i3y 30BHIIIHBOTO i BHYTPilIHBOTO Ce-
pemoBuILa 10 aHaIi3y Jioro nposBiB i HacifkiB [13-15].

SIkicHe HmOCTi>)KeHHSI CYTHOCTI MaKpOeKOHOMIUHMX AucOanaHCiB B eKOHOMIlli, 1110 BPaXOBYE MHOXXVHY BHY-
TPILIHiX Ta 30BHIIIHIX YMHHMKIB, CM/IM IX BIUIMBY Ha OCHOBHi MaKpOEKOHOMIYHi MOKa3HUKM, Oype 6inbir edek-
TUBHMM 3 BUKOPUCTaHHAM METOJIiB €EKOHOMiKO-MaTeMaTMYHOTO MOJIe/II0BaHHA. BUKOpUCTaHHA MaTeMaTUYHUX
METO/IiB IO3BO/IUTH BCEOIYHO JOCMITUTY MPOLEC, BUSABUTY NPUYMHHO-HACTI/IKOBI 3BI3KM, IPOAaHAIi3yBaTH iX
TiCHOTY, 3iJICHUTY IIPOTHO3YBaHHA PO3BUTKY, TOLLO.

EHporeHHi pakTopm eKOHOMIYHMX
aucbanaHcis

) PiuHe 3pocTaHHA peanbHOro iHAEKCY LiH
CepefiHA 3a TPU OCTaHHI POKM BEIMYNHA Ha KUTNO

Ca/Nbfl0 PaxyHKY NOTOYHUX onepaLin

‘ ‘ EK30reHHi ¢akTopu eKoHOMIYHUX AncbanaHcis

3miHa obcAry KpeanUTyBaHHA
NPWBaTHOrO CeKTopa

YucTa mirKHapogHa iHBecTULiiHa no3uLis

BesnumHa 3a60prosaHOCTi NPUBATHOrO

3mi . . . cekTopy, obuncneHa Ha
MiHa 3a TPY OCTaHHi POKM HOMIHANbHOI HeKOHCONNOBaHII OCHOBI

BapTOCTi po60OYOI CMAN B PO3PaxyHKY Ha
oauHuuo BUpobaeHoi npoayKLii

PiuHWiA npmpicT cymapHmx 30608’A3aHb
¢diHaHCcOBOro cekTopa

3MiHa 3a OCTaHHi N’ATb POKIB YaCTKK
€KCMOopTy TOBapiB i NOCAYT y NAaTiXKHOMY
6anaHci

CepefHili 3a TPU OCTaHHI POKM pPiBEHb
6e3pobiTTa

3MiHa 33 TPM OCTaHHI POKM peanbHOro
edeKTMBHOro 06MiHHOrO Kypcy,

obuncneHoro Ha ocHoBi aednatopa BBIM 3aranbHuit AepKasHIM 6opr
BiAHOCHO BantoT

i I I R I

[sxepeno: Po3pobieHo aBTopom Ha ocHosi [1, 2, 7, 8, 10, 12, 15].

PucyHok 1. MHOKMHA 30BHIIITHIX Ta BHYTPIIIHIX (aKTOPiB, 1110 GOPMYIOTH
nucbasiaHcu B eKOHOMIII KpaiH CBITY
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BpaxoByioun Buiieckazane, aBopamiu 6yB po3po6ieHNI MexaHi3M BUsAB/IEHHs ucOaIaHCiB, 110 HOERHYE y cobi
IIeBHI KaTeropii, criocoou, MpMHIIN Ta METOAM iX JocmimkeHH [3, 11, 13-15], HaBepiennit Ha PucyHky 2.

Pe3ynbpraTyt BUBYEHHA CTPYKTYPM Ta IIPUPOAY MaKpOEKOHOMIUHMX ucOanaHCiB MiATBEpANIN IPUIYILIEHH,
110 [/ iX JOC/iJKEeHH NOLiIbHO BUKOPVICTOBYBATH METOAM iMiTalliffHOTO MOJI€NIIOBAHH A, OCKI/IbKI He iCHY€
3aKiH4YeHOI IOCTAHOBKY 3aBIaHHS JOCTII)KEHHS 1 Jifie pollec MisHaHHA Jioro o6’ekra. Imirariiine Mozeno-
BaHHs f1a€ Oi/IbII MPOCTMIT CIIOCIO BUPillIeHHs 3aBJJaHH s, OCKI/TbKM MaTeMaTU4Hi IPOLelypy OLIiHKM CKIafHi i
TpyHoMicTKi. Binbir TOro, KpiM OLiHKM IapaMeTpiB cucTeMH, 6aXkaHO 3[iICHUTH CIIOCTepe)XXeHHs 3a IOBeiH-
KOI0 KOMIIOHEHT CUCTEMM IIPOTATOM II€BHOTO IIepiofly Yacy Ta KOPOTKOCTPOKOBE IPOTHO3YBaHHA MOXK/IMBUX
nucbamanciB. Imitaniitai Moyesni JO3BOMAIOTH OMMCATY IOBEAIHKY 3MiHHMX MOJe/i JOCTaTHbO AKICHO, He BU-
MaralTb OOMeXXeHb BiJ 30BHIIIIHBOTO CepPeOBUIIA, JO3BOAITD HOCTIANTI AVMHAMIKY ITIOKa3HMKIB B 4aci [4].
I[Tpn no6ynoBi imiTariiiHoi MOfesni 3MiHHI cCTeMM MOXYTb OyTU IOfaHi y BUITIA/I PiBHIB, IO OIUCYIOTH 6€3-
HepepBHi ANCKPETHI BENMYMHH, 110 GOPMYIOTHCS K PISHUIS MK BXiJHUMH Ta BUXIHUMM HOTOKAMU — T€M-
IaMy HaIlOBHEHHs PiBHIB (pesepByapiB). 3MiHHi-TeMIn BifobpakaoTh ab0 MaTepianbHi abo iHpopMamiiiHi
IPOLeCH, 1[0 HATIOBHIOIOTh pe3epByap [4]. [HTEHCUBHICTb TOTOKIB KEPYETHCS YIPaBIiHCBKMMM PillleHHAMIN,
ay BUNAJKy CUCTEMY B3aEMOIIOB SI3aHUX MaKPOEKOHOMIYHNX IIOKAa3HMKIB — Jilep>KaBHOIO IIO/TITUKOIO Ta piBHEM
PO3BUTKY €KOHOMIKI. Y HOCTi[)KyBaHiil ccTeMi MAKPOEKOHOMIYHNX A1COaNTaHCiB piBHI € aHa/IOraMy pi3HOTO

MexaHi3m BuaBAeHHA aAncbanaHciB B eKOHOMIL, KpaiHu

1. Cnocobu
BUABJIEHHA
aucbanaHcis:

3. MpuHumnn
BUSABNEHHSA
AucbanaHcis:

o ——— -

4. Metoau
BUAB/IEHHSA
aucbanaHcis:

2. KaTteropii
AucbanaHcis:

/
- Ti, LLO BMMAraTb 2

- Ha OCHOBI npmﬁl-!fn.'rﬂ no'niqume . - MeToaN
aHanisy 3aX0/iB i MOHITOPUHTrY; - aKTyanbHicTb LOOCAImKEHHS
30BHILLHbOrO Ta - Ti, WO BMMaraioTb HORASHUKIE B/ LAMHAMIYHUX
BHYTPILLIHBOMO PiLLyYmX Ajid i BifobpanenHa pagis;
S MORIOnMHDY MaKPOEKOHOMIYHMX .

g : OMcnponopuii i BTpat meToan
7 Ha OCHOB e KOHKYPEHTOCMPOMO3K KopenauiiiHoro
aHanisy moro PIUJY”MX NONITUYHMX AIn HOCTi; aHanisy;
npuane; i KOI—!KPETHOI’(.) - HanifHicTs -Teopii kKaTacTpod;
- Ha OCHOBI MoRToputity, CTaTUCTUYHUX - imiTaLiiHe
Moro nponsi.; - HagMIpH| NoKa3HKiB Tabnnu; MOZeNtoBaHHA
- Ha OCHOBI AncbanaHcy, wo . :
/ioro Hacniakis BMMaratoTb NPUINHATTA S A0thincih, .

: : - 3pO3yMinicTb,
< piLLYYMX NOAITUYHUX M OpMaTBHICTE

3axoA4iB i

KOHKPETHOro
MOHITOPUHTY;

- HagMipHi agucbanaHcu
3 NJIaHOM

KOPUryBanbHUX AjlA. J

TabumLi NoKa3HUKiIB;

- AKiCHIi cniBcTaBHi
iHANKaTopW.

[skepeno: Po3pobieHo aBTopom Ha ocHosi [3, 11, 13-15].

PucyHok 2. MexaHi3M BUsABJIEHHs /cOaIaHCIiB B EKOHOMIIII KpaiHU

http://dx.doi.org/10.21511/ed.17(4).2018.03
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POy NOKasHUKIB AMcOamaHciB (4ncTa Mi>kHapogHa iHBeCcTMIIi/iHA TO3K1Iis, eKCIIOPTY TOBApiB i MOCIyT, Bap-
TicTb po6oyoi cunn i T.74.).

TakuM uMHOM, Ilepefi HAMU CTOITb 3aBHAHHA JOCTIAVTY AVMHAMIYHI BIACTUMBOCTI CUCTEMM MaKpOEKOHOMIYHMX
nycbanaHciB i 11 MOBeAiHKY B 4aci py 3aJjaHNX 3HaUEeHHAX KepOBaHMX ITapaMeTpiB, TOOYAYyBaT KOPOTKOCTPO-
KOBMJT IPOTHO3 TIOKA3HMKIB Ta OL[iHUTHU IMOBIpHICTb AncbananciB y MaiibyTHboMy. OO’ €KTOM MOZIe/TIOBaHHS €
MaKpOeKOHOMI4Hi #Aycbanancy YKpainy, AKicHi oco6mmBocTi skux 6yno BusHadeHo Buie. [Tobynyemo imira-
LilIHy MOJie/Ib BUSIBIEHHSI MaKPOEKOHOMIUHMX AMcOanaHciB B ekoHOMIni Ykpainu. Ckiaz 3MiHHUX, 110 yBiim-
TV ;O MOZe/i, BUSHAYAETHCS 3Ti/JHO 3 METOAMKOI0 PO3paXyHKY HMOKasHMKIB AucbanaHciB y kpainax €C [6], Ta
HaBefieHo y Tabmuui 1.

Ta6auns 1. CKa/i SMiHHUX MOJIeJTi BUSABJIEHHSA MaKPOEKOHOMIUHUX IucOalaHCiB

:”ﬁ HaiiMmeHyBaHHs 3MiHHOT - MosHaueHHs | yﬁ HaiiMmeHyBaHHs 3MiHHOT . MNosHaueHHs
1 Banoswi BHyTpiwHin npogykt (BBM) (GDP ~ © 2 ' |Mnopt ToBapis Ta nocnyr L L
3 HedpnaTop BBI1 ‘DEFL 4 :BbanaHc NepBMHHNX [oX0AiB i BALANCE_INC
5 { PeanbHuii BB i{R_GDP i 6 :OnnaTtanpaui (6anaHc) i BALANCE_PM
7 PaxyHok noTo4HMx onepauin cA 8 ,El,oxo,qm Bifl iHBecTuUin (6anaHc) : BALANCE_INVST
9 BanaHc ToBapis Ta nocnyr BALANCE_GS 10 Banakc BTOPUHHMX JOXOAIB : BALANCE_SeCiNC
11:: EkcnopT ToBapis Ta nocnyr EXPc 12 fl:-livilic:T:é:Mi»(HapogHa iHBecTuuinHa nosuuia : NIIP
13 AkTuBU (ASSETS ' 14 : EkcnopT ToBapiB Ta nocnyr y caiTi | EXPworld
15 : 3o60B’A3aHHSA : OBLIGATION ¢ 16 : [lepxasHuit Gopr GGb
17  PeanbHuit ehekTMBHNA OBMiHHMA kKypc : REER @ 18  3alHATe HacesneHHs ‘EMPL
19 ¢ Be3pobiTHe HaceneHHs ‘UNEMPL = 20 : EKOHOMI4HO aKTMBHE HacereHHs {ACT_POPUL
21 : PiBeHb 6e3pobiTTa ‘UR 22 ®oHJ onnatu npai WTaTHUX NpauiBHUKiB PAYROLL
23 i BapTicTb oguHULi po6o4yoi cunu iULC i 24 : BanoBe Hakonu4yeHHs Kanitany : CAPITAL
25 KanitaneHi iHBecTuuii CAF"_INVST ' 26 i E'(')br”r'leBaTHoro ceKkTopy i PSD
27 [MoTOKM KpeanTiB NPpMBaATHOMY CEKTOPY PSCF 28 : BapTICTb HEepPYXOMOCTI i HPI

Ha Pucynky 3 npepncraBieHa giarpaMa IpUYMHHO-HACTIIKOBUX 3B’13KiB yCiX ITOKa3HMKIB MOJe/Ii BUSB/ICHHS
MaKpPOEeKOHOMIYHMX A1cOaTaHCiB.

<CA/GDP ()= <CA/GDP (t-2)= average UR
<CA/GDP (t-1)= \ \
0.
;cgange REER \\\*avarege CAasa% <UR>
REEE of GDP UR (.2
REET (t-3) P «2)
OBLIGATION e

e NIP—  NIPasa%of

UR (t-1) EXPc/EXPworld
(t-3)
W \ EXPc/EXPworld

ASSETS GDP
<Time
HPI — im ‘\
y-0-y % *_______E}prorld
DEFLATED HPI % change EXP

%
<GDP> __f__.'GGD as % of

DEFL GDP
‘\

GGD
R GDP ULC (t-3)
PSCE \ nominal compensation PAYROLL
per employee
PSD as % of GDP GDP per person . \
emploved ULC
EMPL %% change NULC

[sxepeno: PospobaeHo aBTopom.

PucyHoxk 3. /liarpama NpuYHHHO-HACIi/IKOBUX 3B’ SI3KiB MO/IeJIi BUSIBJIEHH ST
MaKpPOEeKOHOMIYHHUX uchbaIaHCiB
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Jliarpama npryYMHHO-HAC/TITKOBMX 3B5I3KiB sIB/IsIE COO0I0 po3MideHmIi rpad, eleMeHTaMu SIKOTO € 3MiHHI imiTa-
Li1HOI MOZei, Ta BU3HAYa€ piBHi Ta CTYIIiHb B3a€MO3BA3KiB MiXK IOKa3HMKAMMA.

Ha ocHOBi MeTOf0/IOTii eKOHOMETPUYHOTO aHa i3y, a caMe KopensAliliHo-perpeciituux mertopis B ITIIII Statistica
PO3paxoBaHO MOKA3HMKM KOPe/ILii, 1[0 BU3HAYaI0Th 0COOMMBOCTI BIUIMBY MaKPOEKOHOMIUYHMX IIOKAa3HMKIB Ha
CTaH MaKpPOEKOHOMIYHMX Ayuc6anaHciB Kpainu. [Is 11poro mpoaHanizoBaHO CTATUCTUYHI HaHi eKOHOMIYHMX
IOKa3HMKIB 3a mepiox 2000-2016 pokis. Ha ocHOBi po3paxyHKiB BU3HauYeHO XapaKTep B3aEMO3BA3KiB OKpeMIX
MaKpOeKOHOMIYHMX [TOKa3HMKIB 3 PaXYHKOM IIOTOYHMX OIlepaliil i paXyHKOM omepariiii 3 KamitasoM ta QinaH-
COBUX Ollepaliiii, IO Aa€e MOXK/IMBICTb 32 MOJE/I/IIO BUSIBUTU OCHOBHI YMHHUKMY IIPOO/IEM Ta MOXK/IMBI BapiaHTH
iX po3B’si3aHHSL.

BanaHcyBaHHs B3a€MO3BS3KiB OCHOBHMX MAaKpOIIOKa3HMKIB 3[IiJICHIOETbCS 4epe3 MaKpOpaxyHKM: OGamaHcy
BBII, 6anaHcy 3BefieHOro 6107KeTy, 6aaHCy IPOIIOBO-KPEAUTHOTO OIJIAAY Ta IIATIXXHOTO Oa/laHCy, 0 KO3BO-
JIsi€ OTpUMATH 36aTaHCOBAHMI 32 CEKTOPaMM IPOTHO3 PO3BUTKY €KOHOMiKM YKpaiHu Ta cGopMyBaTH CIieHapHi
BapiaHTV €KOHOMIYHOTO PO3BUTKY. BpaxyBaHHS MaKpOEKOHOMIYHMX 3BA3KiB € IPUHIMIIOBO BaXKJIMBUMU Ji/Is1
106y J0BM MaKpOIIPOTHO3Y.

Y pesynbTaTi MOfIeNIIOBaHHA OTPYMAEMO IIPOTHO3HY AVHAMIKy ITOKa3HUKiB Mopeni. IIpoimocTpyemo rpadiuno
OTPMMaHi pe3yIbTaTy MOJE/TIOBAHHA JI/INIA IeAKUX 3 IOKa3HMKiB: €KCIIOPT TOBAPIB i IOCIYT; CBITOBUII €KCIIOPT;
6e3pobiTHe Hace/leHHs; BapTiCTh HEPYXOMOCTI; BajloBe HAKONMMYEHHs Kamitany. SKicTb MOJenoBaHHs OLiHIO-
€MO LIIAXOM IOPiBHAHHSA pealibHUX Ta MOJE/bHUX 3Ha4eHb [TIOKa3HMKIB Ta pO3PaXyHKYy Ha OCHOBI IJbOTO 3Ha-
YeHHs CepefHbOI abCOM0THOI IPOLeHTHOI HOXMOKY ITPOTHO3Y [4].

[iiicHa Ta MporHo3Ha AMHaMiKa IIOKa3HMKA BapTiCTh HEPYXOMOCTi 300pakeHa Ha PUCYHKY 4, mox1bKa IIporHo-
3yBaHHA CK/Iagae 6.92%.

3HayeHH: NTOKAa3HMKA BaJIOBe HAKOIMYEHH KalliTany 3 moxubkoo 13.82% mpepcrasieHo Ha PucyHky 5.

[ijicHa Ta IpOrHO3HA AMHAaMiKa eKCIIOPTY TOBapiB Ta MOC/IYT 300pakeHa Ha PUCYHKY 6, TOX1OKa MOfie/TIOBaHH S
cknmana 9.39%.

[ijicHa Ta IpOrHO3HA AMHaMiKa CBITOBOTO eKCHOPTY rpadivHo 306pakeHo Ha PucyHKY 7, moxmbka JOpiBHIOE
7.23%.

1600

600
2009 2010 2011 2012 2013 2014 2015 2016 2017

=o—BapricTh HEPYXOMOCT1 MonenbHuil psiz

[sxepeno: Po3pobneHo aBTopom.

PucyHok 4. /luHaMika BapTOCTi HEPYXOMOCTI, /10JI/KB.M.

http://dx.doi.org/10.21511/ed.17(4).2018.03 25



Economics of Development, Volume 17, Issue 4, 2018

60000
50000
40000
30000
20000
10000
0

S = A WV O > D

S ocoococ o oS oSS

S S S S S S S S S S

A A a8 aaaaa

2010

2011

2012

2013

2014
2015
2016
2017

=—o—BaJjioBe HAKONMYCHHS Karmraixy  ==®=MojenbHuid psij

[epeno: Po3pobieHo aBTOpOMm.

PI/IcyHOK 5. IZ[I/IHaMiKa BaJIOBOT'O HAKOIITNMYEHHA Kal'IiTaJ'Iy, MJIH O0JI.

120000

100000

80000

60000

40000

20000

0

DN DV O X O LA DO QN
R RN NSNS SN RSN SHN SN NN

Y;oY Y Y VY Y Y Y Yy

Vv

2
X
»

>
<
N

X & o A
SN PN

2

=o=EKcrnopT ToBapiB Ta mocayr  ==e=MoensHuil psif
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PucyHoxk 6. /lunamika ekcriopTy YKpaiHu, MJIH JIOJI.
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[:kepeno: Po3pobneHo aBTopom.

PucyHoxk 7. /IluHaMika CBITOBOTO €KCIIOPTY, MJIH JIOJL.

26

http://dx.doi.org/10.21511/ed.17(4).2018.03



Economics of Development, Volume 17, Issue 4, 2018

Jmuamika fificHOrO Ta MOJieNIbHOTO piBHs 6€3p00iTHOrO Hace/eHHs HaBefeHa Ha PucyHKy 8, moxmbka Mogpento-
BaHHA HopiBHIOE 3.59%.

JImuamika fiiicHoro Ta MogmenbHOro piBHs QoHAY omarty mpani (moxmobka ckmana 11.08%) mpencraBieHa Ha
Pucynky 9.

TakyuM 4MHOM, MO>KHA 3pOOUTH BIUCHOBOK, 1110 IOOy/JOBaHAa MOJIe/Ib MA€ 33JOBi/IbHY TOYHICTb Ta AKIiCTh, TOOTO 11
pe3y/nbTaTy MOXKYTb OyTU BUKOPUCTaHi Y MaiiOyTHbOMY Ji/Is1 OLUCY JMHAMIKM PO3IIAHYTUX OKAa3HMKIB.

Bucoka sikicTp mo6yoBaHoOl MOJieNi O3BOMMIA 3[iICHUTI IPOTHO3yBaHHS [TOKa3HYKIB, 110 XapaKTepPU3YIOTh
30BHILIHI i BHYTpilIHi g1cbanancu Ykpainu Ha nepiog go 2019 p. (Tabmuns 2).
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[sxepeno: Po3pobneHo aBTopom.

Pucynoxk 8. /lunamika kisbkocTi 6€3p0o6iTHOrO HaceJeHH s, MJIH YOJI.
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[skepeno: Po3pobaeHo aBTopom.

Pucynoxk 9. /lunamika ¢oHAY OnaTu mpari, MJIH J0JI.
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Taosuis 2. Po3paxyHKOBI 3HaUeHH I TOKA3HUKIB MAaKPOEKOHOMIUHHX ucOaIaHCciB YKpaiHu

[sxepeno: Po3pobneHo aBTopom.

30BHiWHi gucb6anaHcu : BHyTpiwHi guc6anaHcu
e z = z z - s 2 o N =3 T
| FEIngt 238 B¥ebo .EES.ces BER- P fpiimr  B.88 FEE Siif
Pik $PSSZSc Fg3® 22528 oC8Ef-98 SOE395c 3338572 5EIS8Te jasm zrels
gog2ZFm S OTIASIQ ITT2¥00 VIGEIC SO0TESE oGES . EE8Sm o290
‘8.22&'5%’”; §§g'5:_§§§%g?; zc’é-ggigé { .g%’g%glé : ;EEE%%i: m§§§'§ :gégﬁz 325%
SREETs  3Zf ABSge TpaSUec AREUUR aSgERy BT Say SRas
2010 -3.59% -29.50% . -14.04%" = 14.28% . -786% . 006% . 6138%  3980% 843
201 7832% . -2377% . -940% . 23.89% . -1564% . 596%  5552%  36.30% 9
2012 -5.55%"  -27.28% . 12.63% . 685 . -499% . . 918% . 5275% _ 3669% 85
2013 -7.84% . -3278%  099%  14.25%' . 649% . .10.86% . 5762% . 40.35% 8.3
2014 -6.91%"  -58.30% -3.80% . -20.58% . -206% . -4167% . 5910% 0 5297% . 85
2015 -4.26%"  -69.66% -23.05% . -8579% . 251% . 72250% .  4501% . 72.29%". 8.97
2016 . —2.46%  -43.70% -14.86% . -44.59% 1964% . 16.53%" . 3539% 0 69.25% 963
2017 . 2.42% . -13.30% . -22.46%' :  -45.96%" . -2465% . -2143% . 20.79%  64.78%"  9.98
2018 -3.51% . 30.84%  —1274% -42.96% .  73536% . -620% . 4202% . 57.85% . 10.51"
2019 : -3.79% i 81.06% i —19.24%" —26.05%* i —23.64% : —-4.43% i 8519% i 47.27% @ 11A7*

ﬂpumimKu: * A€ MOKAa3HUK NnepesBuLLYE rpaHNYHe 3HaYeHHA.

Otpumani nporHosHi pospaxyHku Ha 2017-2019 pp. momepeaKawTh, 0 pAf 3HaUYeHb MaKPOIIOKAa3HUKIB I10-
TPAIUIAIOTh Y KPUTUYHI 06/1aCTi, 30KpeMa PO HasIBHICTb 30BHIIIHIX /iucOanaHCiB CBifYaTh OL[iHKY BalOBOTO
30BHILTHBOTO 60pry (64.78% mpu rpanmaHomMy 60% BBII), 3miHu peanbHOro eeKTMBHOrO 0OMiHHOTO KypCy
rpuBHi (Bix —22.46% 10 -19.24% npu rpaHU4HOMY —12%), 3MiHM YaCTKM eKCIOPTHOTO pUHKY (-45.96% y 2017
Ta -26.05% y 2019 npy rpaHu4HOMY —6%). IHIII MakponokasHuk, AKi GopMyoTh Tabmmuio AucbamaHcis, 3a
IPOTHO3HVMMY PO3paxyHKaMU JeMOHCTPYIOTh TeH[eHIIii, 1[0 € 6IM3bKMMM [JO TPAHMYHUX MeX i pU3UKiB He-
crabinbHOCTI, T06TO YKpaiHa 3a/muinaeTbcs BpasninBo. Pe3ynbraty 371iiiCHEHOrO aHaTi3y MaKPOEKOHOMIYHMX
nucbamaHciB YKpaiHu MOXYTb OYTVM BUKOPMCTAHI [Is BUAB/IEHHA 3aKOHOMIPHOCTel Ta JOCTiI>KeHHHI Kope-
NALIMHNX 3B3KiB MiX akTOopaMy po3banaHCyBaHH:, a OTPMMaHi IPOTHO3HI 3HaUeHHsI MaKpO-TIOKa3HMUKIB €
6a3010 J/151 po3pobKM cTabini3ariiiHOi eKOHOMIYHOI cTparerii HalIOI KpaiHM 110 MOYXKe OYTY IIO/I0XKEHO B OCHOBY
HOJA/IbIINX MPUKIATHUX JOCTi/I>)KeHb.

BUCHOBKMU

BipmoBigHO [0 mMOCTaB/IeHOI MeTH y CTATTi PO3ITIAHYTO OCHOBHI IOKAa3HMKM AyCOaNaHCiB Ta MOXIMBOCTI iX
BUKOPUCTAHHA B YKpaiHi, 3aIIPOIIOHOBAHO MeXaHi3M BMAB/IEHHA A1cOalaHCiB Ha OCHOBI BUKOPYICTAHHS METO-
IiB imiTaniiiHoro MozenoBanHsA. byna mobynosana Mozennb BusBIeHHs AucbananciB. Ha ocHoOBI mo6ymoBaHol
Moierti 3[jifiICHeHO IIPOrHO3yBaHHA A1cbanaHciB B ekoHOMILi Ykpainu Ha nepiop go 2019 p. Pesynbratu aHamisy
Ta MOJIe/IOBaHHA [TOKa3HMKIB PiBHIB eKOHOMIYHMX AncbanaHciB B YkpaiHi 3a kpurepiamu IIpouenypu oninkm
MaKpoeKOHOMiYHOro Ancbanancy €C nokasany HasgBHICTD psARy pucbanancis. [TobynoBaHa imiTaniina Mopennb
BUSIB/IEHHSI MaKPOEKOHOMIYHMX AMCOANMAHCIB HO3BO/IN/IA BUABUTY iCHYI04i IIpobiemy, a 3aiicHennit Ha i1 oc-
HOBI IPOTHO3 — BUSABUTH NMOTEHIilTHi 3arpo3u. Onmparoyuch Ha pe3y/IbTaTi IPOrHO3yBaHHSA, MOXKHA 3a1100irTn
H0s1Bi HOBUX J¥COaIaHCiB, BUKOPUCTOBYIOUYY HeOOXi/JHI 3aX0/M LIBUIKOTO pearyBaHH.

CMMNCOR NNITEPATYPHU

1. Baizakov, S. B. (Ed.) (2014). C6anmancupoBaHHbI1 SKOHOMIIECKIIT POCT: PAKTIKA U3MepeHust 1 06/1acTb npuMeHenus [Sbalansirovanyy
economicheskyy rost: praktika izmereniya I oblast primeneniya] (356 p.). Monohrafiya. Almaty: Ekonomika.

2. Bila, S. O. (2015). CrpykrypHi Aycbanancy HallioHaIBHOTO BUPOOHMUIITBA Ta IPIOPUTETH HifBUIEHHS KOHKYPEHTOCIIPOMOX-
HOCTi eKoHOMiKu YKpaiHy B yMoBax rnobaisarii [Strukturni disbalansy natsional'noho vyrobnytstva ta prioritety pidbyshennya

28 http://dx.doi.org/10.21511/ed.17(4).2018.03



10.

11.

12.

13.

14.

15.

16.

17.

Economics of Development, Volume 17, Issue 4, 2018

konkyrentospromognosti ekonomiky Ukrayiny v umovah globalizacii]. Stratehiya rozvytku Ukrayiny: ekonomika, sotsiolohiya, pravo:
naukovy zhurnal NAU, 2, 9-14.

Bobeva, D. (2013). The new EU Macroeconomic Imbalances procedure and its Relevance for the Candidate Countries. Journal of Central
Banking Theory and Practice, 2(1), 69-88.

Emelyanov, A. A., Vlasova, E. A., & Duma, R. V. (2002). VIMuraioHHOe MOJIeMpOBaHe SKOHOMIIECKIX IIPOLeccoB. Yueb. rmocobue
[Imitacionnoe modelirovanie ekonomicheskyh processov. Ucheb. Posobie] (368 p.). M.: Financy I ststystika.

EU Law (2011). Regulation (EU) No 1176/2011 of the European Parliament and of the Council of 16 November 2011 on the prevention
and correction of macroeconomic imbalances. Official Journal of the European Union, L 306. Retrieved from https://eur-lex.europa.eu/
LexUriServ/LexUriServ.do?uri=0J:L:2011:306:0025:0032:en:PDF

European Commission (2016). The Macroeconomic Imbalance Procedure. Rationale, Process, Application: A Compendium (Institutional
Papers 39). Retrieved from https://ec.europa.eu/info/publications/economy-finance/macroeconomic-imbalance- procedure-rationale-
process-application-compendium_en

Heyets, V. M. (2012). ®axkTopy MaKpoeKOHOMIYHOI HeCTabiIbHOCTI B CHCTEMI MOieielt eEKOHOMIYHOTO po3BUTKY [Faktory
macroekonomichnoy nestabilnosty v sistemy modeley ekonomichnoho rozvytku]. In Scripnychenko, M. I. (Ed.) (720 p.). Kyiv: IEP NAN
Ukrainy.

Kudryavcev, K. O. (2015). MakpoexoHomiuHi ancOamancu ta acumetpii y Ipenii [Macroekonomichny disbalansy ta asimetrii u Grecii].
Naukovy visnyk Chersons’koho dergavnoho universitety, 12(2), 20-24.

Shetilova, T. V. (2012). Onerka ro6anpHbIX AucOaIaHCOB B pa3BUTUN MaKposKkoHoMuyeckux cucreM [Ocenka globalnych disbalansov v
razvytyi makroekonomichnych system]. Osnovy ekonomiky, upravleniya i prava, 6, 106-111.

Shums’ka, S. S. (2015). MakpoekoHOMiUHi AMc6HamIaHCU eKOHOMIYHOTO PO3BUTKY: €BPOIIeIiChbKa IIPAKTUKA Ta OLiHKa cuTyalii B YKpai-
Hi [Macroekonomichny disbalansy ekonomichnoho rozvytku: Evropeyskaya praktika na otcinka situatcii v Ukrainy]. Evropeysky vector
ekonomichnoho rozvitku, 1, 211-226.

Shumska, S. S., & Scripnychenko, M. 1. (2010). IncTpyMeHTapiit MOHITOPMHIY Ta OLIHKY 3arpo3 cTabibHOCTI €EKOHOMIYHOTO
posBuTKy YKpainu [Instrumentary monitorinhu ta otcinky zaghroz stabilnosty ekonomichnoho rozvitku Ukrayiny]. Ekonomika i
prohnozuvannya, 2, 26-43.

Skrypnichenko, M. I. (2015). MakpoekoHOMiYHa 36aTaHCOBAHICTb 1 KpUTHYHI fucOamaHcy B ekoHoMiLi Ykpainu [Macroekonomichna
zbalansovanist’ i kritichny disbalansy v ekonomici Ukrayiny]. Ekonomika Ukrayiny, 2, 4-23.

Skrypnichenko, M. I. (Ed.) (2015). Mopem naeHTibUKaLMmM MaKpOIKOHOMIYeCKNX Aucbanancos B Ykpanne [Modely identifikatsii
macroekonomicheskich disbalansov v Ukraine: col. Monohrafiya] (544 p.). Kyiv: NAN Ukrainy, IEP NAN Ukrainy.

Skrypnichenko, M. L., Kuzubov, M. V., & Yatsenko, G. Y. (2016). Kommiekc Mozieneit MOHITOPUHTY K/IIOYOBIX MaKpOOa/IaHCiB B €KOHO-
mini Ykpainn [Kompleks modeley monitorinhy kluchovyh makrobalansov v ekonomitsi Ukrayiny]. Formuvanniya rynkovyh vidnosyn v
Ukrayiny, 7(182), 57-65.

Studopedia (n.d.). MakposkoHOMMYecKIte U3MepIUTeNN 1 npocTeriiune Moeru [Macroekonomicheskie izmeriteli i prosteyshie modely].
Retrieved from https://studopedia.ru/7_169637_tema--vzaimosvyaz-mezhdu-ob-emom-proizvodstva-i-bezrabotitsey-zakon-oukena.html
Tokarchuk, T. V., & Shapovalenko, N. V. (2016). AHasi3s 30BHilIHIX fuc6anaHciB B eKOHOMili YKpaiHy HA OCHOBI BUSHAYEHHSI IPUITHAT-
HOTO piBHs MOTOYHOTO PaXyHKY IiatixHoro 6anancy [Analyz zovnichnych disbalansov v ekonomici Ukrayiny na osnovi vyznachenya
priynatnoho rivnya potochnoho rachunkuplatignoho balansu]. Problemy ekonomiki, 4, 57-66.

Yrchishin, V. (Ed.) (2017). Bukmuku i pusuku posropTaHHA KPM3OBUX IPOLIECiB B YKpaiHi Ta HAIIPAMY eKOHOMIYHOI OJIITHKY iX 3a110-
6iranns [Vyklyky I rizyky rozhortannya krizovych procesiv v Ukrayiny ta napryamy ekonomichnoy polityky ich zapobigannya]. (156 p.).
Kyiv: Zapovit.

http://dx.doi.org/10.21511/ed.17(4).2018.03 29



	“Research of macroeconomic disables of Ukraine”
	_bookmark3

