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UNLEASHING UKRAINE’S ECONOMIC POTENTIAL:
MACROECONOMIC MULTIPLIERS
FROM A FEEDBACK PERSPECTIVE

The purpose of the research is the empirical analysis andelaboration of the system dynamics approach
to define and estimate the key drivers of the future macroeconomic stabilization and economic potential
of the Ukrainian economy. The study used thegeneralization, systematization and grouping of data, meth-
ods of system analysis and synthesis as well as the system dynamics methods and models.

Research results. The analysis of the development of the Ukrainian economy in comparison to the
Polish economic situation has been completed. We confirmed the hypothesis that many of the initial eco-
nomic problems in Ukraine — such as a low aggregate demand and export competitiveness — have been
the cause of the exchange rate regime. Elaborated system dynamics models not only allow to analyze the
feedback structure of a national economy but can also be used to verify the effectiveness of the different
implications for the economic policymaking in Ukraine in the coming years.

The results of this paper are mostly exploratory and need further, deeper research before conclusions
can be used for policymakers in order to elaborate the economic strategy which leads to improvement
of the economic potential of Ukraine in the short and long run.

Conclusions. Based on the empirical analysis conducted on the realization of the two types of the
system dynamic models with the focus on explaining the interrelationships between domestic consump-
tion, aggregate demand, inflation, export competitiveness, and exchange rate fluctuations, it was shown
that although the currency peg has had a positive impacts on Ukraine’s energy imports, many of the
other economic problems in Ukraine, such as a low aggregate demand and export competitiveness, have
had place. It was also confirmed that the passage to flexible exchange rate regime is one of the important
drivers of the economic potential and the competitiveness reinforcing as well as achievement of macro-

economic stabilization, especially in the long run.
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regime, system dynamics methods
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Introduction and research problem. After dec-
ades of being a relatively unknown country among
European and American policymakers, Ukraine has
become one of the most bespoken countries within
Europe and the world in recent years. Unfortuna-
tely, most of the attention has quite a negative cha-
racter, including the economic situation, migration
problems, macroeconomic instability, and increas-
ing corruption in the recent time. What is still lack-
ing is fundamental knowledge about the country
itself, among others about its economy, especially
about its economic potential and perspectives of the
macroeconomic stabilization. This is why analysis
of the main challenges and opportunities that
Ukraine has faced in recent years and will face in
the years to come as well as the investigation of the
key factors of the future macroeconomic stabiliza-
tion and economic potential still very important for
further deeper research. The other popular discussed
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problem concerns the passage to flexible exchange
regime instead of fixed one by National bank of
Ukraine.This can be consider as the effective mac-
roeconomic driver of the economic and financial
stabilizationalso need of the deeper investigation
and improvement with using of the adequate math-
ematical tools including system dynamics methods.

Resent publications analysis. The problem of
the economic potential and perspectives of the eco-
nomic growth for the emerging countries as well as
a discussion about different kinds of the exchange
rate regime as the macroeconomic driver for differ-
ent countries in different periods of their economic
development has been investigated by many foreign
and Ukrainian researchers, including O. Faryna,
Y. Gorodnichenko, G. Roland, D. Romer, M. Schni-
tzer, V. Heits, 1. Lukianenko, V. Melnychuk, S. Ni-
kolaychuk, L. Shavalyuk, S. Shumska, M. Skryp-
nychenko, and others [1-4, 7-10]. It should be
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Fig. 1. GDP per capita Ukraine vs. Poland during 1992-2017

(Source: WEO database, IMF)

mentioned that most of foreign scientists in their
researches have been focused mainly on the devel-
oped countries, as well as on the emerging countries
with economic growth faster than Ukrainian econo-
my [2, 8]. The investigation of the Ukrainian scien-
tists in many cases was based on complicated macro-
econometrics models aimed to estimate the relation-
ship among the macroeconomic indicators in diffe-
rent sectors of Ukrainian economy. These papers
have been mostly focused on the scenario analysis of
the behaviour of the whole economy with the objec-
tive to elaborate the most effective strategy of the
macroeconomic stabilisation under rising external
and internal risks and political shocks under different
exchange rate regimes [3, 10].

Unsolved parts of the problem. The analysis
of the research papers of Ukrainian and foreign
researchers has shown that the elaboration of an
adequate model to confirm the necessity of intro-
ducing a flexible exchange regime as an important
driver of the financial stability and economic growth
continue to be very significant.

Research goal and questions. The purpose of
the research is the empirical analysis of the key fac-
tors of the future macroeconomic stabilization and
economic potential of the Ukrainian economy, as
well as elaboration of the system dynamics model-
ling to prove the hypothesis that many of the initial
economic problems in Ukraine, such as a low aggre-
gate demand and export competitiveness, have been
a cause of the exchange rate regime.

Main findings. The estimation of Ukrainian most
effective macroeconomic multipliers is interesting in
comparison with other emerging countries with simi-
lar starting conditions. As a country from the former
Soviet-block, Ukraine is best compared to Poland in
terms of its size, population, and development. If we
compare economic progress in Ukraine with that in
Poland, it becomes clear that Ukraine is currently far
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followed by the largest economic
downturn in the history of Ukraine
(real GDP fell by 23 percent in
1994) [7, p. 8]. In August 1996,
Ukrainian Hryvnia was introduced
as the official national currency in
Ukraine with the exchange rate of around 2 Hry-
vnia/USS$. In 1998, due to the combination of fis-
cal crisis, a slowdown in structural reforms, and
a decreased investor confidence in emerging mar-
kets following the Russian and Asian economic
crisis, the Ukrainian hryvnia devalued and its
exchange rate fell to around 5 Hryvnia/US$ in
2000. Combined with the general worldwide eco-
nomic upturn following the Millennium (i. e. the
year of 2000), the devaluation of the hryvnia led to
a growing competitiveness of the Ukrainian econ-
omy. Profits of export industries (mainly steel
and machineries) soared, and the real GDP growth
reached +9 % in 2001. On average, Ukraine recov-
ered 8 % of GDP growth per year between 2000
and 2004. This was higher than in Central and
Eastern Europe (including Poland) where the aver-
age growth was around 4 % per year. However, as
can be inferred from Figure 1, Ukraine’s growth
came from a much smaller base than that of, for
example, Poland. In 2000, the Ukrainian govern-
ment also made the decision to (administratively*)
peg the value of the hryvnia to that of the US$, at
the exchange rate of 5 hryvnia/US$. When macro-
economic conditions worsened in Ukraine in 2005
and its GDP growth decelerated. Because of the
peg of the hryvnia to the USS$, the exchange rate of
the hryvnia was not able to reflect the worsening of
Ukraine’s competitive position [7]. Figure 2 shows
how Ukraine’s current account rapidly worsened
in 2005, mainly as the result of the uncompetitive
exchange rate of the hryvnia. Another reason for
the imbalance was the rapid increase in foreign
capital inflows after the “Orange Revolution” in
2004, which led to growth of consumption imports
financed by the debt capital.

2012
2013
2014
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2016
2017

* The official term was a ‘managed floating exchange rate’, but
in reality the exchange was not really allowed to float.



T. Tokarchuk, H. A. Bartelet. Unleashing Ukraine’s Economic Potential: Macroeconomic Multipliers from a Feedback Perspective

109

15

This situation continued until
the financial crisis of 2008, when
the peg to the US$ was finally de-
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valued to around 8 hryvnia/USS$.
This devaluation eventually did not

prove strong enough. Following the
Ukrainian revolution of 2014, the
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caused a sharp reversal in private
capital inflows in 2014. In these cir-
cumstances, access to the external
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capital market by the private sector
was effectively closed. The level of
international reserves fell to a cri-
tically low level of US$ 7.5 billion,
or 1.8 months of future imports, at
the end of 2014. In terms of the composite IMF met-
ric, reserve coverage remained at 23 %, which was
far below the recommended range of 100—150 %.

This meant that that National Bank of Ukraine
was forced to abandon the foreign currency auctions
that had effectively pegged the exchange rate to
the US$ since 2000 [7]. The free-floating curren-
cy quickly depreciated to around 15 hryvnia/US$ in
the beginning of 2015. In February 2015, another
devaluation followed, in which the value fell to
around 25 hryvnia/US$. Up until the moment of
writing, the exchange rate has been fluctuating
around 26-27 hryvnia/USS$.

One of the major reasons for Ukraine to keep a
stable exchange rate was because of its high depen-
dency on imports, especially energy imports from
Russia. A low exchange rate of the hryvnia could
have increased the net import costs of energy from
Russia, which would be a large burden for its gov-
ernment budget. This is especially so until the recent
years; the Ukrainian government was still subsidiz-
ing energy use for its households, even for those
households which were able to pay a full price.
Combined with a very high inefficiency of the ener-
gy sector, this led to a very high quasi-fiscal deficit
of Naftogaz, the main natural gas company in
Ukraine. Industrial enterprises, on the other hand,
paid a disproportionately high price for gas con-
sumptions, thereby weakening their international
competitive position.

Although the currency peg has had a positive
impacts on Ukraine’s energy imports, this paper
postulates the hypothesis that many of the other eco-
nomic problems in Ukraine, such as a low aggregate
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Fig. 2. Current account balance Ukraine vs. Poland during1992-2017

(Source: WEO database, IMF)

demand and export competitiveness, have been the
cause of the exchange rate regime.

To better understand the undesired slow devel-
opment of the economy of Ukraine, it is necessary
to distinguish the processes which drive economic
growth and the ways how macroeconomic policies
(fiscal and monetary) interact with these processes.
The aggregate demand for products and services
within a country consists of domestic consumption,
exports, and government expenditures. It is impor-
tant to consider the interrelationships between dif-
ferent sectors of the economy as it progresses using
a modern dynamic tool of system dynamics model-
ling [11]. This paper proposes the hypothesis that in
an economy without direct governmental inter-
ventions, economic growth is mainly stimulated and
controlled by two reinforcing and four balancing
feedback loops, as described in Figure 3:

1) Reinforcing feedback loop R1 ‘Domestic mar-
ket’, in which growth of aggregate demand in the
country leads to increased employment, which in-
creases aggregate wages. When aggregate wages in-
crease, so does the domestic consumption (assuming
the share of domestic savings remains the same). An in-
crease in domestic consumption then leads to a higher
aggregate demand, which closes the feedback loop.

2) Reinforcing feedback loop R2, which shows
the indirect effect of an increase in employment
on the average wages within the country. When
employment increases relatively to the size of the
labor force, it puts upward pressure on wages, which
increases aggregate wages. The strength of this feed-
back loop depends on the size of the labor force and
the current level of employment within the country.
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3) Balancing feedback loop B2 ‘Inflation’, in
which a growth in the aggregate wages increases
the production costs for companies* (the effect
depends on their labor-intensity). When production
costs increase structurally, companies will decide to
charge high prices for consumers. Higher consumer
prices puts downward pressure on consumption,
which then closes the balancing feedback loop as
aggregate demand decreases employment.

4) Balancing feedback loop B3 ‘Export competi-
tiveness’, in which a growth in the average wages
increases the production costs, which then decreas-
es the attractiveness of exports. Over time, compa-
nies will start to look for more financially attractive
import alternatives. This will decrease aggregate
demand in the country which again puts downward
pressure on wages, making exports more attractive
again.

5) Balancing feedback loop B4 ‘Currency adjust-
ment’, in which increasing exports lead to a higher
trade surplus for the country. A trade surplus means
that more countries want to buy products and ser-
vices in the currency of the country, which increases
demand for its currency. A higher demand for the
currency increases the exchange rate of the domes-

* The model assumes constant productivity of labor. When
wages increases, companies will look for ways to increase labor
productivity. This will put downward pressure on employment,
which then decreases aggregate wages (balancing feedback).

Exchange

Fig. 3. Economic multipliers
under floating currency policy
(Source: done by the authors)

i Government
expenditures
R3 Public +
investment
+
Government
taxes

tic currency. A higher exchange rate makes it more
expensive for other countries to import from the
country, which puts downward pressure on exports.

6) Balancing feedback loop B5 ‘Import attrac-
tiveness’, in which a higher exchange rate leads to
more imports, which decreases the trade surplus and
thereby puts downward pressures on the exchange
rate.

When a country, such as Ukraine, intervenes
directly into the economy by introducing a fixed-
exchange rate policy, it disturbs the natural reinforc-
ing and balancing processes within the economy.
This paper proposes the hypothesis that in an eco-
nomy where the government introduced a fixed-
exchange rate policy, economic growth will be
influenced through the interactions described in Fig-
ure 4:

1) A fixed-exchange rate decreases the strength
of reinforcing feedback loop B3 ‘Export competi-
tiveness’. As can be inferred from the figure, export
competitiveness is mainly driven by production
costs and the relative exchange rate of the country.
When Ukraine introduces a fixed-exchange rate that
is higher than the exchange would normally have
been based on market demand for the currency, the
exports of the country become less attractive for
importers in other countries. Decreased exports
mean that aggregate demand is lower than it would
otherwise have been.
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2) Through decreased aggregate demand, the
fixed-exchange rate decreases the strength of the
domestic market feedback loop (R1) since it puts
downward pressure on wages, which decreases do-
mestic consumption.

3) A fixed-exchange rate leads to the elimination
of the currency adjustment (B4) feedback loop,
which is the balancing mechanism needed to stabi-
lize the trade surplus/deficit. Without a currency
value, which reflects the competitive position of the
country’s economy, there will be no incentive for
increased exports to balance the trade surplus/defi-
cit.

4) A fixed-exchange rate leads to the elimination
of the import attractiveness (B5) feedback loop,
which under normal conditions makes imports less
attractive when the exchange rate value decreases
because of a decreasing competitive position of the
country. With a fixed-exchange rate, it will remain
attractive for domestic consumers and companies to
import products and services abroad. This dampens
the growth of the domestic market, as the money is
not spent on domestic products and services.

For many years Ukraine pegged its exchange
rate to that of the US$ mainly because of political
populism and in order to protect against the risk of
currency volatility on the costs of energy imports
from Russia. Following the model as presented
above, it might be argued that the peg of the hryvnia

to the US$ might have been too high, considering
the competitive position of the Ukrainian economy.
With ending the exchange rate policy following the
revolution of 2014, the value of the hryvnia rapidly
declined. It is unsure how much of this fall was the
cause of the political unrest and how much of the
structural overvaluation of the hryvnia under the
peg to the US$ since the 2000s.

Assuming that the currency had been overvalued
under its peg to the USS$, the policy could have been
an important factor in the structural problems within
the Ukrainian economy, mainly through a low ag-
gregate demand (caused by low exports and high
imports). This hypothesis seems to be strengthened
by the fact that, after the major devaluation of the
hryvnia in 2014 and 2015, export competitiveness
rapidly increased. The largest part of the improve-
ment of the trade balance came through correction
of imports, which led to reorientation to domestic
production.

Ukraine now has both low production costs (low
wages) and a weak currency. Add to this Ukraine’s
high-potential society with young, English-speak-
ing, highly educated, and ICT-minded workers,
and there seems to be a high unfilled potential for
increased exports and foreign investment in the
country in the years to come. Another beneficial fac-
tor is the free trade agreement between the Europe-
an Union and Ukraine, which has become active
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since January 2016 *. The good thing about this
agreement is that it stimulates Ukraine to focus on
more high-value products and services on which no
import duties are imposed, as opposed to agricul-
tural commodities, which are still facing import
quotas for the EU internal market to protect the EU
agricultural sector **.

While the devaluation of the hryvnia is boost-
ing exports, at the same time it is reducing the
attractiveness to import products and services,
because they have become many times more
expensive. In the long term, Ukrainian companies
will look for local substitutes for these imported
products, which will increase domestic production
and will boost the aggregate demand. However, as
such alternatives do not exist in the short term, it
could lead to negative effects for both local com-
panies and consumers who still have to import
their products and services from abroad. This is
one of the major reasons for the inflation which
followed the rapid devaluation of the hryvnia and
led to a loss of purchasing power for employees
who already had a very low average wage. Another
reason is that inflation expectations, especially for
households and companies, are coupled to the cur-
rency devaluation, forcing companies to raise pric-
es for their goods.

Following the dynamic hypothesis as present-
ed in this paper, increased exports will lead to a
higher aggregate demand in Ukraine. At the same
time, decreased imports will lead to a high diver-
sity of local products and services to replace
imports from abroad. This will also add to the
aggregate demand. When the aggregate demand
starts to increase, it will increase employment
opportunities, which will, over time, as the
employment rate increases, put upward pressure
on wages. As wages increase, domestic consump-
tion will play a more important role within the
Ukrainian economy, as a balance against being
too much dependent on exports. This is the way in
which Poland, through (infrastructural) funds
from the EU and access to its internal market, has
become a major economy in the last decade,
boosting both a large domestic market and a com-
petitive export industry. As Polish economy
remains on the current track, it can be expected
that its average wages and its currency, the zloty,
will gain in value. Following the hypothesis as
presented in this paper, this will mean exports

* The agreement was already partially adopted in 2014, when
the EU applied the provisions of the FTA for Ukraine unilaterally.
** Ukraine can still export larger volumes than in quotas, but in
that case they have to pay a regular import duty.

become less competitive, while imports get more
attractive. In this case, it might become more
attractive for Polish companies to move some of
their businesses to Ukraine, where wages are still
lower and the exchange rate is attractive for
exports.

Conclusion and implications for economic
policymaking. Since the revolution in Ukraine in
2014, many structural reforms have been imple-
mented, which can be expected to give a boost to
economic growth. These reforms mainly revolve
around decreasing the bureaucratic process, which
hinders the ease of doing business within the coun-
try. Additionally, large-scale privatizations of gov-
ernment enterprises can be expected to increase
competitiveness of these companies, while giving
the government additional budget to continue fur-
ther reforms. A third important reform is related to
the energy market, where the government decided
to cut energy subsidies which cost about 10 % of
GDP. This meant that gas tariffs for domestic con-
sumers, which used to be subsidized, have
increased by at least four times. While this reform
was necessary, it most likely has had some nega-
tive consequences for the economic growth in the
short term.

Since, as discussed above, consumers are
already facing a lower purchasing power because
of higher import costs, their purchasing power
declines ever further through the increase in
spending on the natural gas bill. This has led to
inflation in Ukraine and has had a dampening
effect on domestic consumption and thereby low-
ers the aggregate demand. This should be a pri-
mary concern for economic policymakers in
Ukraine, whose top priority should be to stimu-
late local businesses to provide affordable alter-
natives to the major import products and services
that have become more expensive. Compared to
Poland, Ukraine’s economy is more open, with an
exports-to-GDP ratio of 53 %, compared to 50 %
in Poland, and imports-to-GDP ratio of 55 %,
compared to 47 % in Poland. This means that
Ukraine is more dependent on imports than
Poland, and this is mainly because the structure
of Ukraine’s domestic production is much less
diversified than in Poland.

A second important policy for the Ukrainian
government should be to increase its spending on
large (infra)structural projects. Such projects will
improve the size and quality of the domestic infra-
structure, which is needed to realize the export
potential thar has become within reach due to the
devaluation of the hryvnia. Within Ukraine, most



T. Tokarchuk, H. A. Bartelet. Unleashing Ukraine’s Economic Potential: Macroeconomic Multipliers from a Feedback Perspective 113

of the older infrastructure has depreciated by at
least 75 %, while commercial harbors, warechous-
es, and roadways will need improvement to
increase trading volumes [9]. The large govern-
ment-initiated projects will also boost employment
through the aggregate demand. This will help to
increase domestic consumption and the size of the
domestic market.

It can be expected that increased employment
will put some upward pressure on average wages,
but they will most likely remain competitive
compared to wages in other producing countries.
The wage increase will have a positive effect on
increasing purchasing power, thereby reducing
the potential for public discontent or domestic
recession. To realize the structural investments,
help will be needed from institutions like the
European Union, the IMF and/or the American
government. In this way, the model becomes sim-
ilar to the way in which Poland was able to real-
ize rapid economic growth through access to the
structural EU investment funds which improved
the quality of its exports, employment, and its
domestic market.

Remaining challenges and risks for fulfilling
Ukraine’s economic potential

Although Ukraine’s economic future seems very
bright, there are still many challenges and risks
which could inhibit realization of the potential. The
most important internal risk is corruption and the
current oligarchic structure of the economy. After
gaining the independence from the Soviet Union in
1991, many of the country’s key industries, such as
energy, heavy industry, banking, and mining, were
taken under the control of Ukrainian oligarchs.

These oligarchs, having strong ties within the gov-
ernment, have created a political and business envi-
ronment of corruption and created a bureaucracy,
which makes it difficult for small and medium sized
companies to challenge the incumbents. This is also
one of the major reasons why the Ukrainian eco-
nomy has a very low diversity in products and ser-
vices.

Some of the leading Ukrainian experts re-
commend the Ukrainian government to focus
on «joint development and implementation of a
large-scale plan to support entrepreneurship in
Ukraine based on the German (1950s) and Polish
(1990s) experience” [5]. Additionally, the gov-
ernment can decide to impose “high custom ra-
tes on raw materials and low-tech commodity
exports, and minimize such costs on exports of
high-tech products, and exempt from duties the
import of industrial and scientific equipment to
Ukraine” [5, p. 44]. The most important external
risk is a prolonged or extended conflict within the
country’s boundaries. The loss of control on the
Crimean Peninsula and the Eastern (Donbas)
regions of Ukraine has a large impact on Ukrain-
ian economy. The Donetsk and Lugansk regions
in Eastern Ukraine make up roughly 15 % of total
GDP and 20 % of the industrial output.

Some other risks are largely outside of the con-
trol of the Ukrainian government. The main one is
the political developments within the United States,
the European Union and China, where protectionist
policies are being increasingly pursued, as opposed
to international cooperation. However, even when
this might continue, there are other countries who
would be interested to increase cooperation with
Ukraine, given its strategic location and a large
amount of resources.
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Tokapuyx T. B., bapmenem X. A.

EKOHOMIYHHNH MOTEHIIIAJI YKPATHMU:
MAKPOEKOHOMIYHI MYJIbTUILIIKATOPA
TA 3BOPOTHIN 3B’SI30K

Memoro 0ocniodncents € eMnipuuHULl aHali3 KIIOYOBUX (aKmMopie MaKpoeKoHOMIuHOI cmabinizayii ma
NOMEHYIUHO20 3POCIMAHHSL YKPAIHCOKOI eKOHOMIKU, 4 MAKOJIC 3ACTOCY8AHHS MeMOOi8 CUCMEMHOL OUHAMI-
KU 07151 RIOMBEPOINHCEHHA 2INOme3u Npo me, Wo 0esKi NOYAMKO8i eKOHOMIYHI NPOOIeMU YKPATHCHKOL eKOHO-
MIKU, 30Kpema He3HAUHULl CYKYRHUL NONUM ma eKCnopmua KOHKYPEeHMOCNPOMOINCHICMb, 6Y1u N0 A3aHi
3 pescumom ooMinHo20 Kypcy. B npoyeci 0ocniodxcents 6)10 BUKOPUCIAHO MeMOOU V3a2albHeHHs, CUcme-
mMamuzayii ma epyny8anHs OaHUX, 3a2albHOHAYKOBI MeMOOU CUCMEMHO20 AHALI3Y MA CUHME3Y, d MAKOHIC
Memoou ma mMooeni CUCMEMHOI OUHAMIKU.

Pesynomamu pobomu. Ha ocnogi npogedenoco nopigHsaibHO20 CMAmMucmuiio20 auaniszy ocoonu-
80Cmell CMaHOBIeHHs Ma PO38UMKY YKPAIHCbKOI ekoHomiku ma ekoHomixu Tlonbwi, ik Kpainu Konuu-
Hb020 NOCMPAOAHCHKO2O0 NPOCMOPY, WO 34 CEOIMU NOYAMKOBUMU YMOBAMU Oyia HAUOINbLW HAOU-
JHceHor 00 Ykpainu, niompumano 2inomesy, Wo 3HAYHA KIIbKICMb eKOHOMIYHUX npobnem Ykpainu,
30KpemMa He3HAUHULl CYKYNHUL Nonum i ciabka KOHKYPEHMOCHPOMONICHICTNL eKCROPMHOL npoOdyKyil,
oyau nog’sazani 3 pesicumom ganiomnoco kypcy. Lo cinome3zy 6yno niomeepooiceno i emnipuuno, Ha
OCHOBI p0o3pobieHoi Modeni CUCMeMHOl OUHAMIKU, AKY OYI0 3ACMOCOBAHO OJisi NPOSHO3YBAHHS Md
CYeHapHo20 ananizy wWooo GUHAYEHHS HAUOLIbW eheKMUBHUX PAKIMOPi8 MAKPOEKOHOMIUHOT cmabi-
Ai3ayii ma nomeHyitiHo2o 3pOCMAanHa YKPAIHCbKOI eKOHOMIKU Y 00820CMPOKOSIll Ma cepedHbOCmpo-
KOBill NepCnexmusax 3a Pi3HUX MONCTUBUX NOUAMKOBUX VMO8, A MAKONC MONCIUBUX 308HIWHIX Md
6HYMPIWHIX PUSUKIE.

Pesynomamu 0ocnidscents mMoxcymo 6ymu UKOPUCTIAHT OEPHCABHUMU OP2AHAMU O POPMYBAHHSL
EeKOHOMIYHOI NONIMUKY ma cmpameeii MaKkpoekoHOMIYHOI cmabinizayii i nioguuieHHs: KOHKYPEeHMOCHpO-
MOJICHOCII, & MAKOIHC 3MIYHEHHS eKOHOMIUHO20 NOMEHYIATY 8 CepPeOHbOCPOKOSIll Ma 00820CMPOKOSIl
nepcnexkmueax.

Peszynomamu yiei’ pobomu € nepesasicHo noulykoguMu ma nompeoyroms nooaibUux 2iudumux 0oci-
00ICEHb, Nepul HIJC BUCHOBKU MO2TU O OYymu UKOPUCTNAHT QePAHCABHUMU OP2aAHAMU OISl PO3POOKU eKOHO-
MiuHOI cmpamezii, wo npuzeede 00 NOKPALUeHHs eKOHOMIYHO20 NOMEHYIANY YKpainu y KopomKocmpoxo-
8ill ma 00620CMPOKOBIU NEPCNEeKMUBI.

Bucnosxu. Bazyiouuce Ha pe3yibmamax npoeeodeH020 eMnipuino2o aHanizy Ha 0CHO8i 080X 8epcil
PpO3pobaenoi Mooeni cucmemMHoi OUHAMIKY, KA 8PAX08Y6ANA CKAAOHI HENIHIUHI OUHAMIYHI 83AEMO-
36 SI3KU MA MOJNCIUGICMb CIPYKIMYPHUX NEPEMBOPEHb 3 0COONUGUM (POKYCOM HA NOSICHEHHSL 3ANeHCHO-
CMi MIdIC BHYMPIWHIM CROJNCUBAHHAM, CYKYRHUM NONUMOM, THQIAAYIEIO, KOHKYPEHMOCNPOMOICHICHIIO
eKCnopmy, 3MIHAMU 8ANIOMHO20 KYPCYy MO0, OYI0 BUABNIEHO, WO, HE38AANCAIOUU HA Me, WO Pedcum
@ixcosano2o 8anNOMHO20 KYpCy C8020 4aCy MAG NO3UMUSHUL eeKm HA IMHOpM eHep2OHOCIIs, 6iH
CNPOBOKYBAB 3HAYHY KINbKICb He2amueHUX eKOHOMIUHUX npobnem 01 YKPAiHCbKOi eKOHOMIKU,
30KpemMa HU3bKUll CyKynHUull NONUM, HU3bKY KOHKYPEHMOCHPOMOdAICHICMb ekchopmy mowjo. byno emni-
PUUHO NIOMEEPONCEHO, WO Nepexio 00 3aNnpPOBAONCEHHS PEHCUMY SHYUKO20 8ATIIOMHO20 KYPCY, HONpu
npobiemu 8 KOpOMKOCMPOKOGIl NepcheKmugi, € 0OHUM i3 8ANCIUBUX Opali8epi8 05 3MIYHEHHS eKOHO-
MIYHO20 nomeHyiany, ni08UUEeHH KOHKYPEHMOCNPOMONCHOCHIT Ma MAKPOEKOHOMIYHOT cmabinizayii
VKPAiHCbKOI eKOHOMIKU, 0COOIUBO 8 00820CMPOKOSII NepCneKmusi.

Mamepian naoitiwos 27.04.2018



