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BIIJIUB CUCTEMHOI'O PU3UKY HA IUHAMIKY COLIAJIBHO-
EKOHOMIYHOI'O PO3BUTKY KPATHU

Cymcoxuii Oeparcasnuil yHigepcumem

CucTeMHI PU3HMKU CIIPUYMHSIOTH HE TUIBKY TIEPBUHHI HACIIIKYU Ut (DIHAHCOBOI CHCTEMH KpaiHH, ajie 1X
HeOe3neKka IIBHIIEC BUKIMKA€ BTOPUHHHMN Ta TPETUHHWI BIUIMB, OCKUTBKM BOHHM BKJIQJIEHI B OUIBII NIMPOKHIA
KOHTEKCT CYCIUIbHHX, €KOHOMIYHHX Ta IMOJITHUYHUX PHU3MKIB Ta 3arpo3. MeTor JOCHiKEeHHS € po3poOKa
€KOHOMIKO-MaTeMaTU4HOI MOJIeNi JUIsi OLIHIOBaHHS BIUIMBY CHUCTEMHHMX DPH3MKIB Ha PO3BUTOK COIaJIbHO-
€KOHOMIYHUX BIJHOCHH B KpaiHi. [IJisi JOCATHEHHS TOCTAaBICHOI METH OYJIM BUKOPUCTAHI Taki METOAU
JOCITIJDKEHHsI: Kopensuiiina matpuus, Tect [iki-Dymnepa, meron Census X-13, BekTop-aBTOperpeciiina Mojeb
(VAR). JlocmimkeHHs TATaHHS B3a€EMO3B’SI3KY MK PIBHEM CHCTEMHOTO PHU3HKY B KpaiHi Ta CTAHOM i COiaIbHO-
€KOHOMIYHOT'O PO3BHUTKY B CTATTI 3/iHCHEHO B HACTYIHIM JIOTIYHIM MOCHiJOBHOCTI: mo-mepiie, chOpMOBaHO
iHpopMaliiiHy 6a3y JOCIIKEHHs Ta CKOPUTOBAaHO JIaHI Ha CE30HHY CKJIAJIOBY, MO-APYre, 3/1iIHCHEHO MepeBipKy
Ha HAasIBHICTh MYJIBTHKOJNIHEAPHOCTI MiX OOpaHMMH (haKTOpaMH, MO-TPETE, BU3HAYCHO (AKTOPH COLiaIbHO-
€KOHOMIYHOI'O XapakTepy, sIKi MaroTh HaWOLIbLI TICHMH 3B’S30K 3 pIBHEM CHUCTEMHOIO PH3HKY, MO-4E€TBEpTE,
noOy/IOBaHO BEKTOpHY aBroperpeciiiny moxens (VAR) Ta 3pificHeHo mepeBipky i1 agexkBatHocti. [lis
XapaKTepPUCTUKHU PIBHS CHCTEMHOI'O PH3HMKY B KpaiHi oOpaHo iHIeKc (iHAHCOBOTO CTPECY, IO PO3PaXOBYETHCS
moneHHo HarioHanbuum O0ankoM Ykpainu. [Hdopmariiinoro 0a3010 IOCTiIKEHHsT 00paHO IIOMICSYHI JaHi 3a
niepiox 3 kBiTHsa 2008 p. o rpyaens 2019 p. YV pe3yabTaTi NpoOBEASHOTO JOCIIKEHHS! BCTAHOBIIEHO, 110 IIOK,
CHPUYMHEHHH JIIEI0 CUCTEMHOTO PU3HKY, IPU3BOAUTD J10: 3POCTAHHs 0e3poO0ITTs MPOTATOM HACTYITHHX MICAIIIB,
PI3KOTO 3MEHILICHHSI JIOXOIB HACEJCHHS y BUTIISIIB 3apo0iTHOI IJIaTH B TEPII YOTUPHU MICSAI, MaiHHS IiITOBOT
AKTHBHOCTI CYO’€KTIB TOCIOJNAPIOBAaHHS Yy TMPOMHCIOBIM raiy3i, a TakoX 3MEHIIEHHS O0OCsTIiB
30BHIITHBOCKOHOMIYHOTO 000poTy. OTpUMaHi NPaKTUYHI Pe3yabTaTH MOXKYTh OyTH BpaxoBaHi npu (GopMyBaHHI
MaKpOIPYASHIIIIHOI MOJTITHKHN B KOHTEKCTi BU3HAYCHHS 3aXO0/IiB Ay 3a100iraHHs BUHUKHEHHIO Ta HAKOIIIY €HHIO
CHCTEMHHUX PHU3HKIB.

Knmiouogi cnoea: cucmemnuil pusux, inoexc ¢pinancogozo cmpecy, be3pobimms, 3apobimua niama,
excnopm, imnopm, VAR moodens

SYSTEMIC RISK IMPACT ON THE SOCIO-ECONOMIC DEVELOPMENT OF
THE COUNTRY

Sumy state university

Systemic risk has not only primary consequences for a country's financial system, but their hazards are
more likely to have secondary and tertiary impacts, as they are embedded in the broader context of social, economic
and political risks and threats. The aim of the study is to develop an econometric model for assessing the systemic
risks impact on the socio-economic development in the country. To achieve this goal, the following research
methods were used: correlation matrix, Diki-Fuller test, Census X-13 method, vector-autoregressive model (VAR).
The study of the relationship between the systemic risk in the country and the socio-economic development in the
article is carried out in the following logical sequence: firstly, formed the information base of the study and
adjusted the data for the seasonal component, secondly the checked the multicollinearity between the selected
factors, thirdly, the socio-economic factors that have the closest connection with the level of systemic risk were
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identified,, fourthly, a vector autoregressive model (VAR) is built and its adequacy is checked. To characterize the
level of systemic risk in the country, the financial stress index was calculated, which is formed by the National
Bank of Ukraine. The information base of the study are monthly data from April 2008 to December 2019. As a
result of the study it was found that the shock caused by systemic risk leads to: rising unemployment in the coming
months, a sharp decline in wages in the first four months, the decline in business activity of economic entities in
the industrial sector, as well as a decrease in foreign trade. The obtained practical results can be taken into account
in the formation of macroprudential policy in the context of identifying measures to prevent the emergence and
accumulation of systemic risks.
Keywords: systemic risk, financial stress index, unemployment, wages, exports, imports, VAR model

IlocTanoBka mpodjeMu y 3arajbHOMY BHIJISIAI i il 3B’SI30K 3 BaKIMBHUMU
HAYKOBMMM Ta NPAaKTHYHMMM 3aBJaHHAMM. Hacninku cBitoBoi ¢iHaHcoBOi kpusu 2008
POKY, SIKi MaJIM CYTTE€BUM PYHHIBHUIN BILJIMB Ha (DYHKIIOHYBaHHS HallIOHAJIbHUX €KOHOMIKH Ta
BUKJIMKAJIO JIAHLIIOTOBY PEAKIIf0 TUCOAIaHCY YCIX MAKPOEKOHOMIUHUX MOKa3HUKIB, 103BOJIHIIO
PO3IJIIHYTH CHUCTEMHUN pHU3MK SK BUPIIAIbHUNA (QakTop 3a0e3nedeHHs CTaOUIbHOTO
€KOHOMIYHOTO 1 COLIAJIbHOTO PO3BUTKY AepxkaBu. HaBiTk chorojHi riaodaibHa €KOHOMIKA HE
MOBHICTIO BITHOBMJIACS MICIS HACIIIKIB LIUX MOJIH, 10 BUIUIMBAIOTH 13 pYHMHIBHUX HACI1IKIB
peanizallii cucTeMHOT0 (h)iIHAHCOBOTO PHU3UKY. B OCHOBI CHCTEMHOTO PU3UKY € JeCTa0LTI3yroue
30BHIIIHE MAaKpPOCEPEIOBHIE, MIO TNPOBOKYE PH3UK 3apaXeHHs IS HAIiOHAJIHHOTO
(h1HAHCOBOTO PUHKY, @ TOMY OTpedye e(eKTUBHOIO BTpyYaHHS Ta B3a€EMOJII1 pi3HUX OPraHiB
JIEp>)KaBHOTO yIpaBliHHA. BpaxoByrounm TOM (akT, MO CUCTEMHUN PHU3HK € HACTIIKOM
(GbyHIaMeHTaIbHUX JUCTIONOPLIH Y pIHAHCOBO-€KOHOMIYHOMY PO3BUTKY KpaiHH, AOCTIIKEHHS
MepelyMoB iX MOSBU, MEXaHI3MY BIUIMBY Ha Pi3HI cepu Ta JaHKH €KOHOMIYHOT CHUCTEMHU Ta
po3poOKa MPEBEHTUBHUX 3aX0/1IB BUMAraloTh OUTBIIIOT yBaru.

AHaJIi3 OCTAHHIX [JOCJHIIKEeHb, Y SKHX 3al0YaTKOBAHO BHPIillIeHHS MPoOJieMH.
[IpoTaroMm OCTaHHBOTO JECSATHIITTS BENUKa KUIBKICTH HAayKOBHUX Tpalb MpPUCBIYEHA
JOCIIDKEHHIO  CHUCTeMHHX  (DIHAHCOBUX  pHU3HKIB. BpaxoByrounm KOMIUIEKCHHH  Ta
BCEOXOIUTIOIOYHMI XapakTep CUCTEMHHUX PH3UKIB, IS iX MOOCIIPKEHHS BUKOPHUCTOBYIOTH
PI3HOMAaHITHI MaTeMaTH4H1 MeToau Ta Mojaeli. OKpemMoi yBaru npu JOCITIHKEHHI CHCTEMHUX
PU3UKIB 3aCIyrOBYE MEpPEKEBE MOJCIIOBaHHS, I10 BUKOPUCTOBYETHCS Uil BUSBICHHS
BAKJIMBHUX BY3JIB Y CKJIaJHUX Mepekax abo JUIsl OLIHIOBaHHS BIUIMBY CUCTEMHOTO PU3UKY Ha
¢dinancoBy cuctemy. Cerchiello Ta Giudici [1] Bukopuctano mojeni ['aycca njisi BUBUCHHS
OI[IHIOBAaHHS CHCTEMHHMX PH3UKIB cepell HaWOUIbIIMX €BPONECUCHKUX OaHKIB 3 METOIO
BH3HAUYEHHs OUIBII CXWJIBHUX JIO 3apa)K€HHsS IICHTPaJbHUX OaHKIB, a00, HABIAKH, YU 301
MOX€ TIPU3BECTH JI0 MOJANBIINX TPOOIeM ab0 MOTPSACIHD Y BCIH CHCTEMI.

[Ipotarom ocTaHHIX pOKIB i JoTenep BiIOYeThCS aKTUBHE HAKOMIMYCHHSI ONEPATUBHUX
JaHUX 3 PI3HOMAHITHUX JDKEpes, 110 JO3BOJIE OTPUMATH SKICHY Ta KOHKYPEHTHOBAXIIUBY
iHpopMarito. Benuki MacMBH JaHUX TaKOX LIMPOKO 3aCTOCOBYIOTH JJISi MOJENIOBAHHS
CUCTeMHHX PU3HKIB Yy kpaini. Uepuiemno ta Jxyaidi [ 2] Boepiie moOy10BaHO EKOHOMETPUUHY
MOJENb NJsl OLIHIOBAaHHSA CUCTEMHOTO PU3HKY, IO TPYHTYBAIMCS Ha BUKOPUCTAHHI JIBOX
mwxepen iHdopmarii: opiiiHOT CTATUCTUKY IIOA0 AUHAMIKH PO3BUTKY (PIHAHCOBOTO PUHKY Ta
¢inancoBux TBITIB. KpiM 11bOro, aBTOpaMM MPOBEJEHO KOPEALIHHUI aHai3 MDK pIBHEM
CHCTEMHOTO PU3HMKY PU3UKOM Ta €MOLIE€I0 IPOMAICHKOCTI.

Y HaykoBiif niTepaTypi IOBOJII 4acTO BUKOPUCTOBYIOTH TPAIHIIIMHI MOJEN1 s
OI[IHIOBaHHS cUCTeMHOro pusuky, a came Conditional Value as Risk, Conditional-Risk Ta
Systemic Expected Loss (SES). Acharya [2] mpumyckas, mo oOMeX eHa BiIMOBiAaIbHICTH
0aHKIB Ta OAHKPYTCTBO OJHOTO 3 0aHKIB MPU3BOAUTH O CUCTEMHOTO pU3MKY. bpayHiic Ta
Enrn [4, 5] 3anpononyBanu OiHUTH AediUT Kamitany 3a gonomoror meroaisB GARCH ta
SRISK, siki MOKYTb CIIyT'yBaTH MOINEPEIPKYIOUUMH 03HAKaMHU CUCTEMHOTO PU3HUKY.

JlaBpentok B. ta IlleBuyk B. [6] y cBOiif poGOTI MIPOMOHYIOTH OI[IHIOBAHHS CUCTEMHOTO
PHU3UKY Ha OCHOBI OIIIHKM CXMJIBHOCT1 YKpaiHChKUX OAHKIB /IO CHCTEMHOTO PU3HKY JIIKBIAHOCTI.
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Peitaxapt K. Ta Porod¢ K. [7] y cBoi po60Ti aHaNi3yIOTh CHCTEMHHI PU3UK HA OCHOBI
OankiBchkux moprdeniB O6ankiB 3aximHoi €Bpomnu. IlokasHukamu 3a SKMMH TPOBOAUTHCS
OIIIHKA € I[IHM Ha aKIlii, peajibHa 0OMiHHA CTaBKa, MPOLCHTHI CTABKH, IHBECTUIINHUHN CTYIIHb
1HJIeKCY, I[IHM HAa HEPYXOMICTh, HaaxopKkeHHs y BBII.

VY cBoiii po6orti [Tokaraesa O.B. ta CnaBkina M.A. [8] BBaxarTh, IO IMiTXOIH IO
OILIIHIOBaHHS CHCTEMHOTO PU3WKY MOBHHHI MaTH TaKi KpUTEpii SK KUIbKICHE BHUMIPIOBaHHS
MOKAa3HUKIB, TPOCTOTA PO3PAXYHKIB, MOXKIIMBICTh MMOPIBHSAHHS MOKA3HUKIB CHCTEMHOTO PU3HKY
B JMHAMIIli, BUKOPHCTAaHHS CTATUCTUYHOI iH(opmamii 3 oQimiiHUX PKepen, M0 3HMWKYE
HMOBIPHICTh BUKOPUCTAHHSI HEJIOCTOBIPHOT iH(pOpMAITI.

Y poboti Kybincki M., bapuea M. [9] mociimkeHo MeXaHI3M BIUIMBY CHUCTEMHOTO
PHU3UKY Ha KJIFOYOB1 MAaKpOEKOHOMIYHI MOKa3HUKHU po3BUTKY Kpainu (BBII, oOMinHMI Kypc Ta
piBeHb OOIKOBOI CTAaBKHM) IIJISIXOM NOOYJOBU aBTOPETpeciiHOT MOJIeNi 31 3MIHIOBAaHMMHU B 4aci
napamerpamu (TVP-VAR), 110 103B0JINIIO BUSIBUTH (AaKT BIAHOBIEHHS eKOHOMIK KpaiH €C y
micas kpuzoBuit mepiog (2008-2012 pp.), mpore BOAHOYAC CIIOCTEPIra€ThCS 3POCTAHHS
Bpa3JIMBOCTI EKOHOMIKH JI0 TAKOTO POy MOTPSACIHb.

Jlearding C., ITarano M. [10] npoanamizoBaHO XapakTep Ta MacmTad BILUIMBY
CHUCTEMHOTO PHU3HMKY Ha CTaH (PIHAHCOBOI CHUCTEMH 3JIEKHO BiJl MOJENI ii peryiaroBaHHS
NUISIXOM TOOYNIOBH perpecii Ha MaHeNbHHX naHuX. [IpoBeneHe eMmmipuyHEe TOCITIIHKEHHS
3aCBIAUMIIO, III0 B KPU30BUH Mepio OaHKOLEHTPUYHI PiHAHCOBI MOJIEITI 3a3HAIOTH MOTEHIIIHHO
OUThIIMX 30MTKIB BiJ HACTaHHS Ta MOUIMPEHHS CUCTEMHHUX PU3HKIB MOPIBHSIHO 3 PUHKOBO
OpIEHTOBAHOIO MOJIEIUTIO, IO JIECTPYKTHBO BIUIMBAE HA EKOHOMIYHE 3pOCTaHHS B KpaiHi.

Jlxymidai I1. Ta TTapizi JI. [11] omiHroBaau BIUIMB CHCTEMHOTO PU3UKY Ha CTaH OOProBoi
oe3mneku Ta piBeHb 3poctanHs BBII kpain €C Ha ocHOBI MOOYA0BU KOPEISIIIHHNX (PYHKITIH
CTOXaCTMYHUX TMpoLEeciB. 3anponoHOBaHa MOJEIb MOXK€ OyTH BHUKOpUCTaHa SK pPaHHE
MOTNIEPE/HKEHHS Ta MPOTHO3YBAHHSI 3apa)KEHHSI CUCTEMHUM PU3UKOM €KOHOMIKU KpaiHH.

Kapmaci [I. ta Xeppiar P. [12] mocmimkeHO B3a€MO3B'SI30K MDK JISUTHHICTIO
CHUCTEMaTUYHO BOKJIMBUX OaHKIB Ta cucreMHnMH pusznkamu. Kanmec C. [13] ormiHeHO BIUMB
MaKpOCKOHOMIYHUX (DakTOpiB Ha CUCTEMHI (hpiHAHCOBI PH3UKH 3aJISKHO BiJ pI3HHX ¢a3
€KOHOMIYHOTO IIHKITY.

TakuMm YMHOM, Cy4acHI JOCIHIDKEHHS CHUCTEMHOTO PHU3MKY Yy OLIBIIOCTI BHUITAJIKIB
IPYHTYIOTbCS Ha BUKOPHCTaHHI HOBITHIX MIAXOJIB, CIIOCOOIB Ta METO/IIB IHTEJICKTYaJbHOTO
aHaJi3y MOaHWX, L0 J03BOJSE BYACHO iX 11eHTHU(IKYBaTH Ta HE JOMYCTUTU MOIIMPEHHS
KpU30BUX SIBUI Y ()iIHAHCOBO-EKOHOMIYHOMY CEKTOPI.

Merto1o cTaTTi € po3poOKa eKOHOMIKO-MaTEeMaTUYHOT MOIETI1 JUIs OI[IHIOBAaHHS BIUIUBY
CHUCTEMHHUX PHU3UKIB Ha PO3BUTOK COIIAJIbHO-CKOHOMIYHUX BITHOCHH B KpaiHI.

Buxkiaax oCHOBHOro marepiany [AOCHIIKeHHSI 3 TOBHUM OOIPYHTYBAHHAM
OTPUMAHHUX HAYKOBHX Pe3yJbTaTiB. 3 METOI0 PO3POOKH KOMILIEKCY MPEBEHTUBHUX 3aX0/1iB
1010 HEJIOMYILIEHHs Ta/a00 MiHIMI3allii JECTPYKTUBHOTO BIUIMBY CUCTEMHHUX PU3HKIB HA CTaH
(GYHKIIIOHYBaHHST Ta TIEPCIEKTUB PO3BUTKY COLIATIbHO-EKOHOMIYHOT CHCTEMHU KpaiHu
JOLIUTFHUM € po3po0Ka METOAMYHOTO MIAXO0Y, IO Mepeadavac OliHKY B3a€MO3aIEKHOCTI MK
3MIHHUMH 3 YpaxyBaHHSIM Jiaris.

Peanizamis 3amponOHOBAaHOTO METOJUYHOIO TIJIXOAY JIO OI[IHIOBAHHS BIUIMBY
CHCTEMHHX PU3MKIB Ha CTaH COIIabHO-€KOHOMIYHOTO PO3BUTKY KpaiHu Oyze 3/ilCHIOBaTHCS
MOETaIHO:

1. ®opmyBanHs iHopMaliiiHOT 6231 AOCTIPKEHHS

2. IlepeBipka Ha HassBHICTh MYJIBTUKOJIIHEAPHOCTI MK 0OpaHUMU (paKTOpaMu

3. BuzHaueHHs GakTopiB, SKi MarOTh HAHOUIBII TICHUN 3B 30K 3 PE3yJIbTaTUBHUM
MOKa3HUKOM (PIBHEM CHUCTEMHOTO PU3UKY)

4. TlepeBipka 3MIHHHX Ha CTallIOHAPHICTH 32 JJOIOMOI00 po3IIMpeHoro Tecty Jliki-
Oymiepa
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5. ToGynoBa BekTop-aBToperpeciiinoi mozemi (VAR)

5.1. Buznauenns nary ans mozaeni VAR

5.2. Buznauenns napametpisB VAR mozeni

5.3. [loOynoBa ¢yHKIiN IMIYIHCHUX BiT'YKIB

5.4. TlepeBipka MoJieini Ha aJICKBATHICTh

JU1st XapaKTepUCTUKU PiBHS CUCTEMHOTO PH3HKY B KpaiHi 00paHo iHaeKc (piHaHCOBOTO
cTpecy (X1), 0 BKJIFOYAE B ceOe TaKi CKIIaI0B1 K CyOiHIeKC OaHKIBCHKOTO CEKTOPY, CYOIHIEKC
KOPIIOPAaTUBHHUX I[IHHUX ManepiB, CyOIHIAECKC JEp>KaBHUX I[IHHUX TMamepiB Ta CyOiHIEKC
BAJIOTHOTO PHUHKY. [HAEKC (hiHAHCOBOTO CTpECy pO3paxOBYETHCS HAa OCHOBI 14 MOKa3HUKIB
¢daxiBusmu HamionanpHoro ©Oanky YkpaiHm Ha mmoJeHHIH ocHOBL.  CraH coIliajgbHO-
€KOHOMIYHOTO PO3BHTKY KpaiHH 3alpollOHOBAHO IPOAHATI3yBaTH Ha OCHOBI HACTYITHHUX
THIMKATOPIB: IHJCKC peabHOT 3apo0ITHOT MmaTh (X2), 00cAT 3a00proBaHOCTI 3a 3apOOITHOIO
1aTor (X3), piBeHb 0€3poOITTSA, MO0 PO3PAXOBYETHCS 3a METOMOJIOTiE0 MUiKHAPOIHOT
oprasizaitii nparii (x4), iHIEKC IPOMHUCIOBOTO BUPOOHHIITBA (X5), PiBEHh OOMIHHOTO KypCy (Xs),
IHJIEKC CUIBCHKOTOCTIOIAPCHKOTO BUPOOHHITBA (X7), OOCAT pO3ApiOHOTO0 TOBApPOOOOPOTY
MIPUEMCTB (Xg), 00CST 30BHINTHBOEKOHOMIYHOTO 000poTYy (X9). st mocmimpkeHHs 0OpaHo
BIIKpUT1 CTAaTUCTHUYHI 0a3m Ta myoOmikarii HamionansHoro Oanky Ykpainu ta [epskaBHO1
CITyOM CTAaTUCTUKH YKpainu. YacoBUM Miama30HOM HAIIOTO JAOCIIKEHHS € MepioJT 3 KBITHSA
2008 poxy mo rpyneHs 2019 poky, ToOTO MmO KOXKHIiH 3MiHHIM MaeMo 141 crocTepexeHHs..
Po3paxyHok cratuctTuuHuX TecTiB, moOymoBa mozeni VAR 3milicHIOBaBCS 3a JTIOTTOMOTOIO
eKoHOMeTpu4HOro rmakera EViews 8.

3 METOI0 KOPEKTHOTO 3ICTABJICHHS YAaCOBUX PSAIB PI3HUX MOKA3HUKIB Ta OTPUMAHHS
aJIeKBaTHUX PE3YJIbTATIB TOMEPEIHHO BU3HAUYCHO CE30HHY CKJIAJIOBY Ta CKOPHTOBAHO Ha HeEl
BXIJTHUH MacHB JaHHX 3a fonoMororo metoay Census X-13 (puc. 1).
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Pucynox 1 — JluHamika OKpeMHX 3MIHHHX Ta iX CKOpUTrOBaHa OIliHKa ((hparMeHT
JOCITIJKCHHS )

Jlxepeno: BIacHi po3paxyHKH
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Jns  BKIIIOYEHHS HaWOUIbII 3HAYymuX (aKTOpiB B E€KOHOMETPUYHY MOJEIh
MEepUIOYEepProBO HEOOXIAHO mMepeBipUTH (HAKTOPU HA HASIBHICTH MYJIBTHUKOJIIHEAPHOCTI MK
HUMH. Ha OCHOBI CE30HHO CKOPUTOBAaHHMX IaHUX IIOJO CTaHy COIiaJIbHO-EKOHOMIYHOTO
PO3BUTKY KpaiHW MOOYJOBaHO KOPENALIHHY MaTpPUIO, IO JO3BOJWIO BHUSBHTH HAasBHICTH
TICHOTO JIIHIHHOTO 3B’SI3Ky MDK OKpeMUMH (akTopamu (X3, Xs, Xg) (Tabn. 1). Ockiibku
BUIIe3a3HaueH1 (HaKTOpU KOPENIOITh OUIbIIe HDK 3 JBOMAa IOKAa3HUKAMH, TOMY iX
3aIpONOHOBAHO HE BKIIOYATH B MOJEIIb.

Taomms 1
Kopensuiiina matpuis
X2 X3 X4 X5 X6 X7 X8 X9

X2 1.000000 0.151021 -0.090012 0.127388 0.050922 0.307836 0.194351 0.176457
X3 0.151021 1.000000 -0.523033 0.126257 0.832126 0.558119 0.780176 -0.552286
X4 -0.090012 -0.523033 1.000000 -0.537643 -0.580147 -0.504791 -0.721469 -0.016488
X5 0.127388 0.126257 -0.537643 1.000000 0.100964 0.047749 0.171550 0.279194
X6 0.050922 0.832126 -0.580147 0.100964 1.000000 0.456932 0.824439 -0.599386
X7 0.307836 0.558119 -0.504791 0.047749 0.456932 1.000000 0.667522 -0.064123
X8 0.194351 0.780176 -0.721469 0.171550 0.824439 0.667522 1.000000 -0.215264
X9 0.176457 -0.552286 -0.016488 0.279194 -0.599386 -0.064123 -0.215264 1.000000
Licepeno: enacui po3paxyHku

HacTtymHuM KpokoM € noetanHe BKJIFOYEHHS (PaKTOPHUX 3MIHHUX B PETpeciiHy MOEhb
Ta 3QJIMIIATA iX Yy BHUIAJKy CTaTUCTUYHO 3HAYUMOCTI ((pakTHYHE 3HAYEHHS KPHUTEPIs
CrprofieHTa OubIe 3a TaONMMYHE). 3a pe3y/IbTaTaMu OI[IHIOBAaHHS BCTAHOBJICHO, IO B MOJICITb
JOIUTBHO BKJIFOYATH 4 pakTopu: 1HAEKC peanabHOI 3apoOITHOI MIaTH (X2), piBEHb 0€3pO0ITTS
(X4), IHIEKC TPOMHKCIOBOTO BUPOOHMIITBA (X5), 0OCST 30BHIITHHOEKOHOMIYHOTO 000POTY (X9).

JI51g OLiHIOBaHHS CHJIM Ta HAIPSIMKY BIUTMBY CUCTEMHHMX PU3HKIB Ha CTaH COLIAIbHO-
€KOHOMIYHOTO PO3BUTKY KpaiHu 00paHO BEKTOPHY aBTOperpeciiny moaeis (VAR), mo koxxHa
3MIHHA PO3IISIIAETHCS AK EHIOTeHHA Ta 3aJeKUTh B BIACHUX MUHYJIUX 3Ha4eHb, TaK 1
3HaYeHb IHIIUMX 3MIHHMX 3 YypaxyBaHHsSM JariB. Jlana MoJenb J03BOJISi€E BU3HAUYUTHU
OPIEHTOBHMM TIEPi0J] TOBEPHEHHS CHCTEMH J0 PIBHOBAru y BHUIIAJIKY Jii HemepeadadyBaHUX
IIOKIB Ta Jecrabumizyrounx ¢akrtopiB. 3araimbHa ¢opma VAR-Momeni 3BOIUTHCS 110
HACTYITHOTO BUAY

Yi=C+BY 1+ BV, +-+ B, +¢&

ne Y, — BEKTOp eHAOreHHUX 3MiHHHMX; C — JeTepMIHOBaHUN mapamerp;
B, ... B, - mapaMeTpu MOJeJii, p — 4ucCIIO Jaris.
1 p

OpHi€ro 13 TOJOBHUX YMOB MOOYAOBH BEKTOPHHUX MOJEJIEH € BUKOPUCTAHHSA JIWIIIE
CTAI[lOHAPHUX YacOBUX pAMiB. Pe3ynpTaTH mMepeBipKM Ha CTAIIOHAPHICTH AOCTIHKYBAaHUX
3MIHHHX 3a JONOMOT00 po3muperoro tecty Jliki-Dyniepa npeacTaBieHo B TaOIuIi 2.

Tabmurs 2
Pe3ynpTaTi NepeBipKH HA CTALIOHAPHICTh 3MIHHUX
YMOBHE IO3HAYECHHS t-cratuctuune t-kpuTnuHe WmoBipHicT (piBeHB
3MIHHOI 3HaYNMOcTi 95%)
X1 -2,4959 -3,4424 0,3298
X2 -9,0696 -3,4424 0,0000
X4 -4,3841 -3,4424 0,0032
X5 -2,0305 -3,4424 0,5793
X9 -2,0557 -3,4424 0,5654

Licepeno: enacui pospaxynku
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Buxonsuu 3 nanux tabnwimi 2, MOKeMO 3pOOUTH BUCHOBOK, 1110 3MiHHI (X1, X5, X9), SKi
BKJIIOYEHI B MOJIEJIi € HeCTaI[lOHAPHUMH, OCKUIBKH t-CTaTUCTHKA 32 a0COIOTHOIO BETMYNHOIO
MEHIIIa 32 BEJIMYMHY KPUTHYHOTO 3HaueHHs (-3,443) mpu piBHiI 3HauMMOCTI B 95%, a Takox
¢daxTruHa ¥imMoBipHicTh Oitbma 3a 0,05. IlepeBipka mopsinky iHTerparmii yacoBHX psAiB 3a
normoMoror posmupenoro tecry Jliki-Ddymiepa minTBepaMia TPO HASBHICTH OJHAKOBOT
iHTerpanii Ha piBHi 1.

HacrtymauMm erarmom B mooOymoBi VAR-Mo/eni € BU3HAYCHHSI ONTUMAIBHOT KUTbKOCTI
nariB, ToOTO BpaxyBaHHA 3HAYEHb JOCTIDKYBAaHMX 3MIHHUX 3a nomepenHi poku. s
BH3HAYCHHS MaKCHMaJIbHOI KUTBKOCTI JIariB i Mojeli Bukopucrano ommito Lag Length
Criteria y Eviews, mo mnependadae po3paxyHOK IIecTH I1H(GOpMAIIMHUX KpUTEpliB. 3a
pe3yJibTaTaMH po3paxyHKIiB BCTAHOBJIEHO, 1110 MAKCHMAaJIbHOO KUIBKICTIO J1ariB BIAMOBIAHO 10
kputepiiB [IIBapna ta Xanana-Kyina mae Oytu 1, a iHmux kputepiiB — 5. Otxe, 5-uil nar €
(aKTUYHO OCTaHHIM JIaroM, NP SKOMY JOCSTal0ThCs HaWMEHINl 3HAYeHHs HQOpMaliiHUX
KpUTEPIiB, 1110 BKa3ye Ha HEOOXITHICTh BKJIIOYEHHSI B MOJEJNb 5 JariB. 3 METOI0 BU3HAYCHHS
ONTUMAIBHOI KUTBKOCTI JIariB MPOBEJEHO TecT Ha BukitoueHHs yariB (Lag Exclusion Wald
Test). PesynbTat po3paxyHKiB cBia4aTh, 10 32 5 % MOBIPUOTO IHTEPBATY PEKOMEHYETHCS
BUKJIFOYNTH 3 JIar 3 MOJIEIL.

OaHMM 13 KIIFOYOBHUX IE€peBar BUKOPHUCTAaHHS BEKTOPHOI aBTOPErpeciiiHOl Mojenl €
MOXJIMBICTh OTPUMAHHS Ta aHAII3Y AMHAMIYHOT peakilii Bix Jii CHCTEMHUX PU3UKIB HA CTaH
COLIIaTbHO-€KOHOMIYHUX MPOILECIB B KpaiH1 IIJIIXOM MOO0YA0BH (DYHKIIIH IMIYIBCHUX BIATYKIB.
Pesynbratu nobynoBu QyHKIIH IMIYIbCHUX BIATYKIB MPEACTABIECHO HA PUCYHKY 2.

Response to Cholesky One 3.0, Innovations £ 2 SE.

Response of X2 D11 to D1_D11) Response of X4 D11 to D1_D11)

0.50
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Pucynok 2 — ®yHKIIl IMOYJIbCHUX BIATYKIB IHAMKATOPIB COLiabHO-€KOHOMIYHOTO
PO3BUTKY KpaiHU Ha 3MiHY PiBHS CUCTEMHUX PU3UKIB
Jxeperno: BiIacHi po3paxyHKH

Hani rpadiky BitoOpakyroTh peakilito MOKa3HUKIB COLIaIbHO-€KOHOMIYHOTO PO3BUTKY
Ha IIOK BiJ Aii CHCTEMHOTO PU3UKY B KpaiHi. BapTo BiA3HAUUTH, 110 IOK, CIPUYMHEHUH JTIEI0
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CUCTEMHOTO PU3UKY, IPUBOIUTH JI0 IEPMAHEHTHOI 3MIHH JOCTIKYBAaHUX MMOKA3HHKIB, 8 TAKOXK
JIMIIE OKPEMi MOKA3HUKHU MTOBEPTAETHCS 0 CBOTO MONEPEAHBOTO PIBHOBAXKHOTO CTaHY.

3miHa  piBHA CUCTEMHUX  PH3HKIB IIPOBOKY€E 3MEHILEHHS obcsry
30BHIIIHBOCKOHOMIYHOTO O00OpOTY KpaiHW TPOTATOM HACTYIHOTO POKY 3 HE3HAYHUM
3poctanssiM B 5 Ta 10 micsmi. [{omo peakmii inaekcy peaabHO1 3apo0ITHOT IUTATH HA IMITYIIBC 3
00Ky CHCTEMHHX PH3MKIB, TO MOXHa CTBEP/DKYBATH IPO CYTTEBE 3HWIKCHHS KYIIBEIBHOT
CIPOMOXKHOCTI HOMIHAJIbHOI 3apo0iTHOT Miath B mepii 4 MicAli, MOTIM CHUTYAIlis eI
crabuntizyerbess (5 MicsIb), a 3roJOM 3HOBY CIOCTEPIraeTbCs JECTPYKTHBHI HACTIIKA
CHCTEMHOTO pPH3MKY Ha CTaHy pHHKY mpami. [losBa IIOKy, CIPUYMHEHOTO 3POCTAHHSIM
CHCTEMHOTO pH3HMKY B KpaiHi, NPU3BOAWUTH JIO 3POCTaHHA piBHA 0€3poO0ITTS KOKHOTO
HACTYIHOTO Micsis B cepegabomy Ha 0,05%. IocuneHHs: CHCTEMHUX PU3HKIB IPU3BOIUTH JI0
CTPIMKOTO 3MEHILIEHHS PIBHA AUIOBOT aKTUBHOCTI CYO’ €KTIB IOCIOJApIOBaHHS (BUXOISYM 3
1H/IEKCY IPOMHUCIIOBOTO BUPOOHUIITBA).

[IpoBeneHi po3paxyHKH 3acBIAUWIIM, IO OTPUMAHI PE3YJIbTaTH MAaKOTh JOCTATHBHO
BHCOKY NOSICHIOBAJIbHY 3/1aTHICTb, BIICYTH1 IPOOJIEMH aBTOKOPEIALi, a TAKOXK MIATBEPHKEHO
HOPMAaJIBHICTh PO3TOJIUTY 3aJIMIIKIB 3a JoTIOMOTor0 TecTy JKapky-bepa.

[TincymoByro4H, 3a3HAYUMO, IO MATBEPKEHHS HAa OCHOBI MoOynoBanoi VAR Monemi
HassBHOCTI KOPOTKOCTPOKOBOTO B3a€EMO3B’SI3KYy MDK IHIACKCOM (DIHAHCOBOTO CTpecy Ta
MOKa3HUKAMH  COIIATbHO-EKOHOMIYHOTO PO3BHUTKY Ja€ IMJCTaBUTH CTBEPKYBAaTH IIPO
BAXKJIMBICTh JAHOTO TMTAaHHA TpU peanizanii Jep>KaBHOI EKOHOMIYHO1 TMOJITUKUA Ta
MaKpONpyIeHIIMHOT MOMITHKH.

BucnoBku. IlpoBenenuii aHami3 MIATBEPAUB BHCYHYTY TIMOTE3Y, IO OJHIEIO 13
TOJIOBHUX MPUYHMH 3arOCTPEHHS KPU30BUX SBUIIl B EKOHOMII[I € came i CHCTEMHHUX PU3HUKIB.
TpancMmiciss CHCTEMHOTO PU3HKY B Pi3HI chepr Ta raimy3i eKOHOMIKM MPHU3BOJIUTH IO TaKHX
JNECTPYKTHBHUX HACHIIKIB SIK: 3MEHIICHHsI OOCATIB KpEeIUTHOTO (hiHAHCYBaHHSA, ACPIIUTY
JIKBIHOCTI, MIIBUINECHHS MPOIEHTHUX CTaBOK 3a KpEIUTaMU IS KOPIIOPATUBHOTO CEKTOPY,
3MEHIIIEHHSI OOCATIB BITYM3HSHUX Ta IHO3EMHHMX IHBECTHUIIIM, TMAJIHHSI PUHKOBOI BapTOCTI
AKTHUBIB KOMIIAHIH, TOCUJICHHS IECUMICTUYHUX OUIKYBaHb cepell iHBecTopiB Tommo. OTpuMani
MPaKTUYHI pPE3yJabTaTH MOXKYTh OYyTH BpaxoBaHi TNpu (HOpMyBaHHI MaKPOMPYACHIIIHHOT
MOJIITUKA B KOHTEKCTI BU3HAYCHHSI 3aXO/lIB Ui 3aM00IraHHsl BUHUKHEHHIO Ta HAKONIMYEHHIO

CUCTCMHUX pI/ISI/IKiB.

Pobomy euxonamno 6 medxcax Haykoso-docnionux mem «Modentosanus ma NpoSHO3Y8aHHA COYio-
EeKOHOMIKO-NOMMUYHOT 00pOdICHbOI Kapmu peghopm 6 Ykpaini 0ns nepexody Ha mMooeib CMIliKo20 3pOCMAHHS»
(Ne o/p 0118U003569) ma « Exonomempuute MOOeM08AHHSL MEXAHI3MY 3aN00I2a sl MIHbOBUM CXEMAM BUBCOCHHS
Kanimany uepes nodamkoei ma ineecmuyitini kananu ¢ Yxpaini» (Ve o/p 10117U003930).
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MEXAHI3M YIIPABJIIHHA CTPATEI'TYHUMU PO3PUBAMU KAJIPOBOI'O
3ABE3IIEYEHHSA PO3BUTKY PEI'TOHY

Xapxiscokuil Hayionanvruil ynigepcumem imeni B.H. Kapa3zina

Y cBiZOMIIEHHS TIPOBIAHOTO 3HAYECHHS KaIPOBOT0 3a0€3TCUCHHS B CYCIIUTEHOMY BUPOOHHIITBI, KITFOYOBOI
PO KaIPOBHX PECYPCiB B EKOHOMIYHOMY 3POCTaHHI KpaiHH — € 0a30BUMH KOMIIOHEHTAMH B YMOBAX ITOTJIAOJICHHS
iHTerpaniftanX mporeciB. [HepmiifHMI PO3BUTOK CEKTOPIB €KOHOMIKH PErioHIB YKpaiHHW MOPOMKYE aCHMETPIro
PETrioHAIBHOTO PHHKY Tpali, 10 B YMOBaX HOBHX MOMKJIMBOCTEH Ta BHKJIMKIB CTaHE 3arpo30l0 Ui KaJpOBOTO
3a0e3nevyeHHsT KpaiHu B IIJIOMY. BHXOIS4M 3 aKTyaJlbHOCTI 3alpOIOHOBAHOI TEMAaTHUKH, CTATTS NPUCBSYCHA
OOTpYHTYBaHHIO MEXaHI3MYy VIIPAaBIiHHSA CTPATEriyHIMH PO3PHBAMH KaIpOBOTO 3a0€3MEUeHHS TEPUTOpii Ha
TpUKIIaai XapKiBCHKOTO PETiOHY.

B crarTi 3anmponoHOBaHO MEXaHI3M YMpAaBIIHHS CTPAaTETIYHIMHU PO3PUBAMH KaJpOBOTo 3abe3nedeHHs
PO3BHUTKY PETiOHY, IO YSIBJISIE COOOI0 CKJIQAHY IHTETPOBAaHY CHCTEMY, €JIEMEHTAaMH SKOTO €: METa, 3aB/aHH,
npuHOUNH, QyHKHii, Gopmu, MeToan, iIHCTpyMEHTH Ta mepenyMoBH peainizarii. KokeH CTpyKTypHUil e1eMeHT
MeXaHi3My, OOIpYHTOBaHO BIATIOBIJHO A0 3arajbHUX YHHHUKIB YIPaBIiHHA KaJpOBUM 3a0€3NCUCHHSIM Ta
YMHHHKIB €()EKTUBHOTO YIPaBIiHHS Ta 3aTy9€HHS CTEHKXO0N/IepiB. AJKE yIpaBIiHHS CTPATETIYHUMHU PO3PHBAMHU
KaJIpoBOro 3a0e3MeueHHs Mependavae BiOXiq Big TPaguIiMHUX IHAWKATUBHUX TMPOIECIB IDIAHYBaHHSA U
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