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O.JL. [InactyH. a.e.H., JOLUEHT
npodecop kKadeapu Mi>KHaApOAHOT eKOHOMIKH
HHI BT «YABC» CyMCBKOTO JIepKaBHOTO YHIBEPCHTETY

YACTOTHUM AHAJII3 HAJIPEAKIIA ®OHJAOBOI'O PUHKY SIK IHINKATOP
KPU30BUX SIBULLL

CeiToBa eKOHOMIKAa y 21 cTOpivdi XapaKTEPH3YEThCS 3HAYHUM DPiBHEM TypOYJIEHTHOCTI.
Pi3zHOrO poau MaKpOeKOHOMIYHI IOKH Ta KPU30BI SBUIIA BiIOYBAIOTHCS BCE YACTIIIE, a 1X HACTIAKU
CTalIOTh BCce OUIBIN BiMUyTHUMH. A3ilicbka Kpu3a Ta aedont Pocii B kinmi 90-ux, Oynpbamika 10T-
koMiB Ha modatky 2000-ux, rimobansHa (inancoBa kpuza 2007-2009 pokiB cBim4aTh HA KOPHUCTH
bOro. 3BHYAlHO, IIi MPOLECH HE MOXKYTh HE MPUBEPTATH yBary HAyKOBIIB JO0 MpOOJIeMaTHKU
JOCIIKEHHS IPHYUH Ta HACIIIKIB €EKOHOMIYHHUX KPH3, a TAKOXK X mependadenns. Came ocTaHHii
aCIeKT € HaHOUIbII TPOOIEMHUM, OCKUIBKY 3a3BHYall HACTAHHS KPU3H € HEOUIKYBAaHUM OUIBIIICTIO
€KOHOMIUHUX Cy0’ €KTIB PEe3y/IbTaTOM YOTO € 3HA4HI BTPATH.

Makpoekonomiuni iHaukaropu (BBII, iHusmis, 0e3po6iTTss TOIO), IO MaroTh
CUTHAJII3YBaTH MPO CTaH €KOHOMIKH KpaiHHU BOJOIIIOTH Iy)KE BaKJIMBHM I KPUTHUYHUM HEJOJIIKOM —
XapaKTepU3YIOThCS 3HAUYHUM YacoBUM JaroM. ToOTO BOHM 3[aTHI JIMIIE KOHCTaTyBaTHU uepe3
TESIKUI gac po GakT HaCTaHHS KpHU3H. AJie IPEeAUKATUBHUMHU 3/1iI0HOCTSIMH IO CyTi HE BOJIOIIIOTb.

B Toii ke yac meski CKJIa/loBI €KOHOMIUHI CHCTEMH 37aTHI pearyBaTH Ha MOJii Ta 3MiHU B
YMOBaxX MAaKCHMaJbHO OIEPAaTHMBHO Ta TEHEpYBaTH iH(POPMAII0 MO0 LHUX 3MiH B PEXHUMI
peanibHOrO 4acy. Ilpu womy moctyn mo uiei iHpopMmalii HE € yckiagHeHUM. ToOTO 3’SIBIS€ThCS
MPUHIIUIIOBA MOKJIMBICTh YHHKHYTH YaCOBOTO PO3PHUBY, a, OTXKE, PAJAMKAIBHO ITiIBUIIATH SKICTh
pimenb. MoBa iieTscst npo GOHIOBUI PUHOK Ta iHGOpPMAIliI0 y BUIJISAL I[iH Ta iX JUHAMIKK Ha
HbhOMY. He3Baxkaroun Ha 3HaYHE Pi3HOMAHITTS CUTHAJIB 3 O0KY (POHIOBOTO PHHKY, IMOIIYK HOBUX X
¢dbopM Ta BUJIIB IPOJIOBXKYEThCS. JlaHe AOCTIIKEHHS MTpUCBsYeHe caMe IIboMy. ba3oBa izes mnonsrae
B JIOCJI/PKEHHI aHOMAJIbHUX [IHOBUX KOJIMBAHb 3 METOIO ITiITBEPKSHHS TIITOTE3H PO TE, IO Pi3Ke
3pOCTaHHS aHOMAJIbHUX KOJIMBAaHb LIHU MOKE CUTHAIII3yBaTH PO 3MIHY CTaHy €KOHOMIKH KpaiHU B
[JIOMY 3 HOPMAaJbHOTO Ha KPU30BHH, a EKCTpEeMallbHI 3HAUEHHS KUIBKOCTI aHOMAJIBHUX KOJINBAaHb
CUTHAJII3YIOTh MPO MiKOBI MOMEHTH B KPU30BUX IPOIECAX, IO BiAOYBAIOTHCS B €KOHOMIII].

B sixocTi 00’€kTy mOCHiKeHHsST HaMu O0yJ10 00paHo IIOACHHI JaHl MPOBIIHOTO (OHIOBOTO
innekcy Ykpainu: IIOTC 3a nmepiox 2006-2017 poxu (manuii BuGip 0OyMOBIEHHH SK HasBHUMH
JaHUMH, TaK 1 HUIIMU JOCHTIKEHHS, 110 mnepeadadyaroTh aHalli3 JIBOX KPHU30BUX JJIi €KOHOMIKU
VYkpainu nepionis: 2007-2009 ta 2013-2016). B axocTi [kepen AaHUX BUCTYNHUB OQILIHHMNA cailT
oipxi [IOTC (http://www.pfts.ua/).

SAx 6aunmo (nuB puc 1), 2008 pik BusSBUBCS MepioloM, KOTU aHOMaIbHI HETaTHUBHI I[IHOBI
KOJIMBAHHS 1HACKCY BHHUKAIHM €KCTpeMalbHO 4acTo. lle minkom crmiBmamae 3 mMiKOM MIo0anbHOT
CBiTOBOI Kpu3H. EkcTpeMasibHI 3HAa4eHHS 4acTOTH HEraTUBHHMX HAJpeaKkiliil Mpumajgaayd caMme Ha
BepeceHb-kOoBTeHb 2008 poky (muB puc 2). TakuM 4YHHOM MM OTPUMAIH MiATBEPKCHHS
a/IeKBaTHOCTI BUKOPHCTAHHS JAHOTO MiAXOY JJsl OLIIHKM MOTOYHOI'O CTaHY €KOHOMIYHOI CHCTEMHU
Ta i1eHTudikauii a3 Kpu3u: 3pOCTaHHS YaCTOTH CBIJUYUTH Ha KOPUCThH MOSBU KPU3OBHUX SIBUIL B
€KOHOMIIll, @ eKCTpeMalbHi 11 3HaU€HHs BKa3yIOThCS Ha Te, 1[0 caMe Ha el yac mpumnajiae mkosa
daza kpusn.

1 . . . . . . AV
Martepian nigroroeieHo B pamkax HJIP «MoentoBaHHs Ta HPOrHO3YBaHHS MOBEAIHKK (iHAHCOBHX PUHKIB K iHMOpMaLiiHUIA
Oaznc 3abe3nedeHHs GpiHaHCOBOI CTIMKOCTI Ta Ge3meku aepxasm» Ne nepskaBHoi peectparii 01170003936
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Puc. 1 — AHomanbHI HETraTUBHI Puc. 2 — AmHOMaipHI HEraTuBHI
nazapeakuii ingexcy IIOTC seck nepiox 2006- naznpeakuii ingexcy IIOTC Beck nepiox 2007-
2017 pp (piuni nani) 2009 pp (micsiuni naHi)

Jis TOaTKOBOTO MiATBEPKEHHSI OTPUMAHUX pE3yJbTaTiB Ta JAEMOHCTpalii TOro, IIo
TaHWW TAXiA MPaIoe He JIMIIE B YMOBAxX IJ00abHOI KPU3H, alleé MOYKE BUKOPHUCTOBYBATUCH JIJIS
aHaJ3y JOKAJbHUX KPH3, IPOBEIEMO YaCTOTHUH aHai3 HETAaTUBHUX HAJApEaKIlii GOHIOBOrO PUHKY
VYxpainu B nepiox 2013-2015 pokis.

[Tepiog 2013-2015 pp xapakTepu3yeThcsi CTaOLILHUM 3POCTAHHAIM JJIsl CBITOBOI €KOHOMIKH 1
OJTHOYACHO TITHOKOI0 EKOHOMIYHOIO KPH3010 U YKpaiHH, 10 CTaI0 HACIIAKOM MOJITHYHUX MOJIIH
2013-2014 pokiB, paAWKalbHOI 3MIHHM 30BHIIIHBOEKOHOMIYHOTO BEKTOPY, a TaKOX BTPATOIO
YaCTUHH TEPUTOPiH Ta BIHCHKOBHX Jiil BHACIiTOK arpecii Pocii.
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Nr, 12 Hei 13 Mo, 14 Rep. 14 Miac. 14 Hel 15

Puc. 3 — AnomanpHi HeratuBHi Hazapeakuii iHaekcy IIOTC Becy mepion 2013-2015 pp
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PesynbTatu npoBeaeHoro anamizy (puc 3) 3HOBY MIATBEPAMIM TiOTe3y — (OHIOBUN PUHOK
Ay’Ke 4yTJIUBUI O MaKpOEKOHOMIUHOTO CEepeOBHINA 1 aKTUBHO CHTHANi3ye Mpo HOro 3MiHU. A

JacTOTa HeTaTUBHUH HaglpeaKum MOXE€ BUCTYIIAaTH B SIKOCTI MMPECAUKTOPA KPU30BUX SABUIILI.
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