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Tpogimuyx M.O. Oyinka 63a€mM038 3Ky Midc Oemaib-
sayiclo 2pueHi ma IHOEKCOM Cnoxcusyux yin 6 Yxpaini.
Hayxoso-memoouuna cmammsi.

VY crarti mnpoaHami3oBaHO AWHAMIKY 3MiH 1HIEKCY
CHOKMBYHX IIiH B YKpaiHi Ta AWHAMIKY JeBalibBallii TPUBHI MO
BigHomeHnHio 10 pomapa CIHA. Ha ocHoBi koedimieHTa
kopemsiii [Tipcona BU3HAUEHO TICHOTY Ta GOpMy 3B’SI3KY MIiK
JIeBaNbBAIliEl0 Ta IHQISIIE0, pO3paxyHOK 0a3yeTbcs Ha
dhopmyBaHHI CTaTUCTUYHOI BHUOIPKM BHKIIOYHO 3 TIIEPiONiB
JIeBaJIbBYBaHHS HALlIOHAJIBHOT TPOIIOBOT OJMHHUIII Ta iICHYBaHHS
inpusnifianx npomeciB. Ha ocHoBi perpeciitHoi  mogmeni
pO3paxoBaHO ENACTHYHICTh IHQISMIT B  3aJSKHOCTI  Bij
JieBaJIbBaLlil B JOBIOCTPOKOBOMY Iepiojli (po3paxoBaHO e(eKT
nepeHeceHHs).  BcraHoBineHo — 3B’S30K  piBHA  edekTy
MEPEHECCHHS] HETraTHBHOI 3MIiHM OOMIHHOTO KypCy TpHUBHI,
BigHocHo gomapa CIIIA Ha iHOEKC CHOXHBYMX I[H B
3aJIe)KHOCTI BiJl EKOHOMIYHOI aKTHBHOCTI B KpaiHi.

Kmiouogi  crosa:  iudusalis, — aeBaibBaiis, — edekT
MepeHeCeHHs,, OOMIHHUII Kypc, yIpaBiiHHSA 1HQISIIER,
€JJaCTUYHICTD, IHJEKC CIIOKUBYHUX LIiH

Trofimchuk M.O. Estimation of the Relationship Between
the Devaluation of Hryvna and the Consumer Price Index in
Ukraine. Scientific and methodical article.

The dynamics of changes in the consumer price index in
Ukraine and the dynamics of devaluation of hryvnia against the
US dollar are analyzed in the article. On the basis of the
Pearson correlation coefficient, the closeness and form of the
connection between devaluation and inflation is determined, the
calculation is based on the formation of a statistical sample
exclusively of the periods of devaluation of the national
monetary unit and the existence of inflationary processes. The
elasticity of inflcation depending on the devaluation in the long
term (Exchange Rate Pass Through was determined) on the
basis of the regression model is calculated. The dependence of
the Exchange Rate Pass Through in the negative shift of the
exchange rate of hryvnia against the US dollar to the consumer
price index depending on the economic activity in the country
was established.
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KOHOMiKa  YKpaiHH  XapakTepu3yeTbcs
3HAYHOIO JI0JICl0 IMIIOPTHUX oONepawliil y
CTPYKTYpi 30BHIIIHBOI TOPTIiBIi. 32 OCTaHHI
POKHM  calbl0  30BHIIIHHOTOPTOBEIHHOI
JISUTBHOCTI B YACTHHI TOBaPOOOOPOTY Ma€ HETaTHBHE
3HAYCHHS, 30KpeMa 3TiTHO AaHuX JlepKaBHOI Ciryxon
cTaTUCTHKN YKpainu, y 2021 pomi #oro Bim emMHE
3HA4YeHHS CTaHOBWJIO MOHAA 6,6 Mapa. nomapis CIIIA.
Taka cTpykTypa €eKOHOMIYHOI aKTUBHOCTI HETaTHBHO
BIUIMBAa€ Ha OOMIHHHH KypcC TPHBHI, 3IIHCHIOIOYN
JieBajbBaliiiHuii TUCK. B cBOW dYepry aeBanbBallis
3YMOBJIIOE 3POCTaHHS I[iH Ha IMIIOPTHY MPOJYKIIIO Ta
YaCTKOBO Ha MPOYKIIIIO BITYU3HSIHOTO BUPOOHUIITRA,
IO 3arajoM BijoOpakaeTbesi Ha PiBHI iHGUALIT B
KpaiHi. OwiHka B32€EMO3B’S3KY JieBabBaLlil
HAIIOHAIFHOI BATIOTH Ta IHQISAMIHHUX MPOIECIB 3
ypaxyBaHHSIM OCOOJIMBOCTEII €KOHOMIKH € BasKIMBUM
IHCTpyMEHTOM  Jis  3HiCHEHHS  e()eKTUBHOTO
VIOpaBITiHHS Ha OCHOBI, NMPHHHATTS OOIPYHTOBaHHUX
pimess HamionaneHuM Oankom Ta KaGiHerom
MIHICTpIB YKpaiHH.
AHaJi3 ocTaHHIX J0ocailkeHb Ta myodJikaniii

[IpobnemaTnko0 JeBalbBaIlifHOTO BIUIMBY Ha
piBeHp iHGQIAMI Sx B YKpaiHi Tak i 3a KOPJOHOM
3aiiMmanmuce  Taki  HaykoBmi Ak I. Kopxones,
I1. Baxrens, E. bexman, i 5. @impmy (1. Korhonen,
P. Wachtel ~ 2006), (E. Beckmann, J. Fidrmuc,
2013).Oprak  HEOOXigHO 3a3HAYMTH, IO B IUX
JOCHI/DKEHHSIX ~ aBTOPH  BHKOPUCTAIM  KOPOTKO-
CTPOKOBI 4acoBi Iepioan NHpW 3AIHCHEHHI aHali3y.
Takok JOCHJUKEHHS MPOBOAWINCH B  MEpioaH
(bikcoBaHoro odiuiiiHOoro Kypcy TpuBHI. IHmN
NOCHIIHUKA Taki sk X. PIOHIpiM ta M. Crokep
(H. Jongrim, M. Stocker 2019) mnpm nmocmimkeHHi
e(eKTy TepeHeCeHHs [eBaJbBaIlii Ha IHQIALIO
3ayBa)KyTh HACTYIHI KIOYOBi acmektu. [lo mepie,
pi3HI BHYTPIIIHI Ta TIOOANBHI «ITOKW» B €KOHOMIIIi
Ta Ha (IHAHCOBHX pHUHKaX IO PI3HOMY MOXYTh

BimoOpakaTrch Ha BEIUYHHI Kkoe(imieHTy
NepeHeceHHsl JieBajbBalii Ha iHQIsmilo, Bce Ie
3aIeKUTh BiA  crnenu@ik eKOHOMIK KpaiH Ta
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0COOJIMBOCTEH peryiioBaHHS MOHETApHOI IOJIITHKH,
30KpeMa TIiAXOJIB A0 YIPaBMiHHA 1HOIAIIHHAMEI
nporecamu. EnactiugHicTs iHGIAMIT 32 JeBagbBalliero,
K MPABHUJIO, HIDKYA B KpaiHaX sKi IIO€AHYIOTh IHYYKi
MeXaHi3MH (QOpPMyBaHHS BaJIOTHOTO Kypcy Ta
HaJidHEe 1 HiJIeCTIpIMOBAaHE TapreTyBaHHA iH(IIALII.
[lo npyre He3aleKHICTh LEHTPAJIBHOIO OAHKY MOXKe
3HaYHO  CHPSATH  BHMKOHAHHIO  3aBJaHb  IIOJO
crabumizamii iHGIAMIT TOpH  3HAYHUX  KOJMBAHHS
BAIIOTHUX KypCIB 1 JIO3BOJISIE IOBHIIIE BUKOPUCTO-
ByBaTH OOMIHHUH Kypc K Oydep NMpoTh 30BHIIIHIX
HEeraTUBHMX BIUIMBIB Ha (IHAHCOBY CHUCTEMY Ta
EKOHOMIKY KpaiHH.

Bitumsasanit gocmigauk O. @apuna (O. Faryna,
2016) y cBoix mparsax 3AiCHUB OIIHKY HENiHIHHOTO
e(eKTy rmepeHeceHHss 0OMIHHOTO Kypcy Ha BHYTPIIIHI
iHu B YKpaidi. 30kpemMa, HUM IOCIIIKEHO PeakIlito
CHOXWBYMX I[iH B YKpaiHi Ha pIi3HUA HampsM Ta
BEJIMUMHY KYPCOBHX KOJIMBaHb. AHali3 3/1iHICHIOBaBCS
y aekinbka mepiogis 2001-2015 ta 2015-2019 poxkwu.
Cryninb edekTy nepeHeceHHsI pPo3paxoBaHO aBTOPOM
K JWHAMIYHUA MYJNBTHIUTIKATOP 3 YpaxyBaHHIM
MEePCUCTEHTHOCTI 1HAIIALIT Ta 0OMIHHOTO KypCy.

BugisieHHss  HeBHpilIeHMX  paHille  YacTHH
3arajibHOI mpo0;1eMu
HesBaxkaroun Ha HasIBHICTb HaYKOBHX

HampalfoBaHb B M cdepi, OUHAMIYHI 3MIiHH B
eKOHOMII Ta (iHAHCOBIM cHCTeMi, MOB’s3aHi i3
HECTaOUTBHICTIO 0oOMiHHOTO Kypcy TpUBHI,
YCKJIAJHIOIOTh MPOLEC YINPABIIHHS 1HIIAIIE, TOMY
I 3a0e3ledYeHHs] Takoi MOJKIMBOCTI BiAINOBIIHUM

LHEHTpaM  NPUIHATTA  pilleHb  HEOOXiTHUM €
MPOBEACHHS IMOCTIHHOTO OINEPATHBHOIO aHai3y Ta
qiTKe PO3YMiHHS MeXaHi3My MepEeHECEeHHS

JIeBaJIbBAII] HA PIBEHb CIIOKUBYHX I[iH B YKpaiHi.
Memorwo cmammi € OIIIHKA B3a€MO3B’SI3KY
JIeBaNbBAIlil TPUBHI, IO BiJHOIIECHHIO JO JOJapa

CIIA Ta iHAEKCY CIOXUBYMX IiH B YKpaiHi,
moOyJqoBa BIONOBIAHOT perpeciiiHoi Moxmem Ta
po3paxyHOK edekTy IepeHeceHHs  JeBaibBallil

HAIlIOHAFHOI BAFOTH (€IaCTUIHOCTI) Ha THQIAIIIIO.
BuxJsiageHHs1 0CHOBHOI0 MaTepiany A0CHiIKeHHS

JleBanbBariis — 11¢ 3HWKEHHsI Kypcy HalliOHAIbHOT
BAJIIOTH I10 BIJHOILIEHHIO O IHO3EMHHX BaJIFOT a0o0
MDKHApOJHHUX BAIIOTHUX OJWHMIL (IO BiAMiHH
30JI0THX MAapUTETIB 0 30JI0Ta) BHACIHIJOK
BUHHMKHEHHS KypcoBoro aucbanancy [1].

VY cBow uepry, MB® pekoMmeHaye TpakTyBaTu
JIeBAIbBAIII0  SK «IIPOJUKTOBAHE» EKOHOMIYHOIO
MOJITUKOIO 3HWXKEHHS PEalbHOTO BAJIIOTHOTO KYpCY.
KnrouoBum edexkroM neBanbBalii € Te, IO BOHA
pOOHTH HaIliOHAJbHY BAJIFOTY JEIICBIIOIO ITOPIBHSHO
3 iHmUMU BamoTamu. lle Moke MaTH SIK TIO3WTHBHI
Tak 1 HeratuBHI Hacmigku. [lo-mepumre, neBambBaris
00yMOBIIIOE BWTIAHIII yMOBH I EKCIIOPTEpiB
KpaiHW, a TaKo)X BiJHOCHO BHWTIAHIIN YMOBH ISt
iHO3eMIIiB, sIKi OOMIHIOIOTH BAIIOTY Ha HAIIOHAJIBHY
rpomoBy oauHuito. [lo-mpyre, neBanbBailisi poOUTH
IHO3EMHY TIPOIYKIIIO BIiIHOCHO JIOPOXYOK  JUIs
BITUM3HSHUX CHOXKHBAYiB, TaKUM YHHOM
«mepemkopkatoun»  imropty. lle Moxe cnpusitu
30UIBIICHHIO EKCIIOPTY KpaiHM Ta 3MEHIICHHIO

IMIIOPTY, a OTXXE, MOXE MJOIMOMOITH 3MEHIIUTH
canplo TwaThkHOrO  Oamancy. OpHak — 3HA4YHA
HeOe3leka ToJsirae B TOMY, IO 3pOCTaHHS IIiH Ha
IMIIOPT, BHACHIZOK JeBalbBAIlil, i CTUMYJIIOBAHHS
OUMBPIIOTO TONHTY HAa BITYM3HSIHY MPOIYKIIIO,
MOXYTh TOCHINTH iHQIAMiMHI TporiecH. Y HIbOMY
BUIAJy ILEHTpaJbHOMY OaHKy KpaiHH MOXIIUBO
JIOBE/IEThCSl MIJBUILUTHA MPOLEHTHI CTaBKH, 100
KOHTPOJIIOBATH  IHQUIALIIO, aje IIHOK  TaKoro
pIlLICHHS € YIOBUIBHEHHS €KOHOMIYHOTO 3POCTaHHS.
Ille ogHuMM pU3MKOM JeBajJbBallil € TCHXOJIOTTYHHNA
acriekT. Tak sk BU/KI TEMITH JIeBajIbBaLlil € 03HAKOIO
eKOHOMIYHOi CIIaOKOCTi, Ta HH3BKOi KpPEIHTO-
CIOPOMOKHOCTI Ta  IUIATOCIIPOMOXKHOCTI ~ KpaiHH.
JeBambBariist mocnaliroe JOBipy iHBECTOPIB 10
E€KOHOMIKH Jep)KaB Ta MEPeNIKoHKaTH CIIPOMOYKHOCTI
KpalHH 3aJTydaTH iHO3E€MHI iHBECTHIii B EKOHOMIKY
kpaiau [2]. TakuMm 4rHOM BCe IIe BKa3ye Ha TICHHU
B3a€MO3B’SI30K PO3BUTKY CKOHOMIKM Ta BaJIFOTHOI
CTab1ILHOCTI.

3arajoM 3 MOMEHTY 3alpOBa/PKEHHS 10
TENEpIlIHFOT0 Yacy HalliOHAJIbHA BaJIOTa HE 3MOrJia
MPOJIEMOHCTPYBATH CTAOLIBHICTD 10 BIAHOLICHHIO 710
MPOBIAHOI CBITOBOI  BaIOTH momapa CIIA.
3arampHa BeIWYMHA JeBanbBamii TpuBHI 32 20 pokiB
00iry csarayna monan 1500%. Ilpudmuoro mporo e
ciabka EeKOHOMIKa 3 KOJIOCAIBHOK —IIEpeBarolo
IMIOPTHUX OTepamiid Hax €KCIOPTHUMHU, 5IKi, CBOEIO
yepromo, € Maino aunBepcudikoBaHuMH. OCHOBY
BITYM3HSHUX TOBAPHUX  EKCHOPTHHUX  Ollepauii
craHoBiaTh  nponykuiss  AIIK  (3xeGinmbioro
CHPOBHHA) Ta METAJypriifHa TPOAYKIIis, IKa B yMOBaxX
BIZICYTHOCTI IHHOBaIIIH, eHeprosoepiraryunx
TEXHOJIOTI CTa€ HEKOHKYPEHTHOI0 Ha CBITOBOMY
pHHKY. Bee 11e B CyKynmHOCTI 3 BIICYTHICTIO pealibHUX
pedopM 3yMOBIIOE 3HIDKCHHS OOCATIB BaJFOTHUX
HaJIXOJUKEHb Ta CIIPHSE 3POCTaHHIO KypCy 1HO3EMHOI
BaJIFOTH 110 BIAHOIIEHHIO 10 HallioHaIsHOI [3].

Y 3B’s3ky 3 THM, OO0 B YKpaiHi OpOTATOM
MPaKTHYHO BCIX POKIB HE3aJEeKHOCTI CKJIanach
HeraTuBHa JMHAMiKa 30BHIITHBOTOPTOBEIHHOT
JUSUTBHOCTI (IO BUPAXKAETBCS Y BiJI’EMHOMY CallbJio
30BHIIIHBO-TOPTIBEILHOTO 000POTY, TOOTO IMIOPT
MepeBakae EKCIOPT) [EBAIbBAIlisl MAa€ CyTTEBHU
BIUIMB Ha piBeHb iHGALIi B Kpaini. Tomy BakauBUM
€ PO3YMIHHSI TOTO HACKUIbKM CHJILHUM € IIeH BIUIMB,
TOOTO e(eKT IepeHeCeHHs JIeBaibBallii Ha 1HQIIALIIO.
Sk BUIHO 3 pHc. 1, B3a€MO3B’SI30K MK 3HAUEHHIMH
Kypcy TpuBHI 10 BigHOmIeHHIO 10 moiapa CIHIA Ta
3HAUCHHSAMH IHJEKCY CIIOXHMBYMX IIiH icHye. Tak,
pi3ke 3pOoCTaHHS KypCy B KOHKPETHHX Nepiomax

CYIIPOBOJXKYBaNI0OCh CYTTEBOIO aKTHBI3aIl€l0
iHQIANIHHIX TpomeciB B KpaiHi. | HaBmakw,
peBaibBallisi Kypcy, abo K Horo crabimizamis

KOpeJroe 3 mociabiaeHHAM iHQUIALIRHUX TpoIeciB B
eKoHOMIIi kpaiHum. ToMy IOIiNBHO TIPOBECTH
KOPEeISAIHHO-pETPECiiHUi aHami3 MK IIMMH JBOMA
SBUIIAMH, 100 BCTAHOBUTH KiNBKICHY Mipy TiCHOTH
Ta ¢QopMy 3B’SI3Ky, L0 B MOJAJIBIIOMY JacCTbh
MOXIIMBICTh PO3paxyBaTH CTYIiHb 3MiHH IHQUILIT B
3aJIeKHOCTI BiJ pIiBHS JeBanbBalii TpUBHI IO
BIZIHOILIICHHIO /IO 1HO3€MHUX BaJIIOT.
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Pucynok 1. /lnraMika cepeIHOPIYHOTO OOMIHHOTO KypCY TPHBHI 10 BiTHOIICHHIO

no nomapa CIIIA Ta [Hmekcy crioXuBYMX IiH B YKpaiHi
Iicepeno: enacna pospobra asmopa [4, 5]

BusHauntu TicHOTY Ta QopMy 3B’S3Ky MiX
JICBAJILBAIIEI0 Ta IHQIAIEI0O MOXXHAa Ha OCHOBI
koedimienta kopessnii Ilipcona. [TokasHukaMu Mix
SKAMH BHU3HAYA€ThCS TICHOTA 3B’A3Ky OyIyTh HaHi
IHAEKCY 3MIHH Kypcy TPWBHI 1O BiJHOIICHHIO O
momapa CHIA (x) Ta iHmeKkcy cIOXUBYHMX HiH (Y).

KoedimienT kopessimii po3paxoBaHHil Ha OCHOBI
nmaHux Taou. 1 craHoBut: r = 0,74, 0 CBITYUTH MPO
BITHOCHO TICHHUM TpPsSAMUI  B3a€MO3B’SI30K  MiX
iHQIIALIEI0 Ta 3MIHOIO KypCy TPHBHI 10 BiTHOIICHHIO
1o nonapa CIIIA.

Tabmmms 1. [luHaMika iHOEKC1 CIIOKUBYHX IiH Ta iHACKCY 3MiHH 0(ilifHOTO KypCy TPUBHI
1o BifiHOMIEHH!O 10 nonapa CIIA

Pik [HaEeKC COXKMBUMX LiH ;;ﬁzﬁeﬁﬁngzyggagﬂgfﬁ/on* Koeoiuient gapHoT KOpeJssiii
ITipcona

2002 1,008 -

2003 1,052 1,0019

2004 1,09 0,9962

2005 1,135 0,9642

2006 1,091 0,9863

2007 1,128 1,0000

2008 1,252 1,0416

2009 1,159 1,4810

2010 1,094 1,0180

2011 1,08 1,0038

2012 1,006 1,0038 =074

2013 0,997 1,0000 '

2014 1,121 1,4869

2015 1,487 1,8384

2016 1,139 1,1676

2017 1,144 1,0431

2018 1,109 1,0226

2019 1,079 0,9500

2020 1,027 1,0433

2021 1,094 1,0122

2022 1,225 1,1711

Ioicepeno: enacna pospooxa asmopa [3, 4]

Jnst  mocmipkeHHST  BIUIMBY — JeBasibBaiii  Ha
IHIALII0O HEOOXiAHO BHOKPEMHTH B CTaTUCTUYHY
BUOIpKY JaHI 1O poOKax B SKUX CIOCTepirajach
Oe3nocepennbo iHOIALIA Ta neBaibBanis. Kpim toro
pesynpTaTH  aHamizy OyayTh Oinbln  perpeseH-
TaTUBHUMH,  SKIIO  BpaxyBaTh  OCOOJIMBOCTI

dbopmyBaHHST Kypcy. 30KpeMa JOMIJILHO BKIIOYUTH Y
BUOIPKY JaHI THX TNEpiojiB KOJM Kypc TPHUBHI IO
BiZTHOLIICHHIO 10 1HO3EMHHUX BaJIIOT HE
«ctpumyBaBcs» ((pikcyBacs) Harionanbuum 6aHkoM
Vkpainu. Tax, 3 2015 poxy HBY mnpununus
BUKOPHCTAaHHS 1HIUKAaTUBHOTO KypCy Ha BaJIOTHOMY
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PUHKY 1 TaKMM YWUHOM 3a0€3IeYuB PUHKOBI YMOBH
foro ¢opmyBaHHs. BigmosimHo HoOBa BHOIpKa 3
BpPaxyBaHHSIM BHIIE3a3HAYCHOTO IMPEACTaBlIcHA B

Tabn. 2. Po3paxyHOK 3AiMiCHIOBaBCS Ha OCHOBI
odinitnux manux HBY momo cepeaHbOpiuHUX
KypciB, naHi 2022 poky 0yio B3sTo 3a 11 MicAris.

Tabmuus 2. Bubipka nepioni iHGIIALIT Ta 1eBaibBallii TPUBHI 10 BigHOUIEHHIO 10 ponapa CLIA

Pix [HIeKC CLIOKUBUIX wi IHI[GKC JeBabBanii TPUBHI 10 Koedirmient r{g}pHoi’
BiJIHOIIEHHIO 110 nojapa CIITA Kopensii
2015 1,487 1,8384
2016 1,139 1,1676
2017 1,144 1,0431
2018 1,109 1,0226 r=0,957
2020 1,027 1,0433
2021 1,094 1,0122
L 2022 1,225 1,1711

Hoicepeno: enacna pozpobka asmopa

s Takol BUOIpKH KOSQIIiEHT KOpeALii cKiIagae
0,957, mo cBiMUMATH MPO TICHUN B3aEMO3B’SI30K MiXK
JICBANBBAIlICI0 TPUBHI 10 BiOHOMICHHIO 1O JOJapa
CIIA , Ta iadmsmiero B KpaiHi.

OTXe, BHKOPHCTOBYIOUHM JaHi TaOJHII MOXKHA
nmoOyayBaTH IiHINHY perpeciiiHy Mopaenb, Uit
pPO3paxyHKy KoOe(]illieHTa eJacTUYHOCTI, SKUH Yy
BUMAJNKy JeBajbBamii Ta iHGUIANIT HA3UBAETHCA
edexroM nepeHeceHHs oominHoro kypcy — ERPT (3
anrn. — Exchange Rate Pass Through).

ERPT — ne koediuieHT mepeHeceHHss OOMiHHOTO
KypCy, II0 BUMIPIOE PEAKINIO IiHH KOIIMKAa TOBApiB
Ha 3MiHy OOMIHHOTO KypCcy Ta BH3HAUYAETHCA SK

eNacTUYHICTh  I[IHM  KOmWKa  (BHpPaXXeHOi Yy
HAIIOHANBHIN  BajJiOTi) IMmOXO0 Kypcy OOMiHY
(BU3HAYae€ThC  AK  I[iHA  1HO3EMHOI  BaJIOTH),

Bemmunna Tta mBuakicte ERPT wmae Bupimanbae
3HA4YEHHs /IS PO3POOKH Ta INPOBEIEHHS TPOIIOBO-
KPEIUTHOI MOJITUKH, CHPSIMOBaHOI Ha cradiii3aiiro
iHQusii. Y ToW yac sK cydyacHi IEHTpallbHi OaHKU
BpaxoBytoTb ERPT, BpaxoByrouu nepioueproBy
I[IHOBY CTaOiIbHICTh BAIIOTH, IO BXOIUTh B IXHI
MOBHOBa)keHHs1, ouiHKa po3mipy ERPT 3amumaerscs
EeMITIPUIHUM MTUTAHHAM. [6, 7].

TakuM 4YMHOM L€ TOKA3HUK Ja€ MOJMJIUBICTH
pO3paxyBaTH Ha CKiJIbKH BiJICOTKIB 3MiHUTBCSI PiBEHb
iH (iHAEKC CHOXWBYUX I[iH), SKIIO OOMIHHUI Kypc

16 -
14 -
12 -

1
08 -

0,6 -
y = 0,4846x + 0,6005

0,4 - R2=0,9119

0,2 A

3MIHUTBCSI HAa OJWH BIJICOTOK, pO3paxyBaTH HOTO
MOXHA 33 HACTYITHOIO (hopMyII0I0:

E=ERPT=b, @)

ne b — koedirient perpecii,

X —JieBajbBallis (IHIeKC JAeBanbBallii),

y — iH}mAnis (iHIEKC CHOKUBYMX IIiH).

SAxmo ERPT =1 abo 100% — me cBimuuth 1po
MOBHE IMEpEHECeHHs, TOOTO 3MiHa Kypcy Ha 1%
cnpuunHse 3MiHy 1iHd Ha 1%, skmo ERPT = 0 a6o
0%, To mepeHeceHHs BiICYTHE, TOOTO 3MiHa KypCcy Ha
1% He cipu4HHsIE 3MiHY IIHU

JlocnmipkeHHsT MOKa3yloTh, L0 ICHYE YOTHPH
OCHOBHI YHHHUKH, 1110 BU3HAYAIOTh CTYIIHb (€1acTHy-
HICTB) mepelayl OOMIHHOIO  Kypcy: CTYIiHb
BIJIKPUTOCTI €KOHOMIKH, 4acTKa Cy0’€KTIB rocroja-
pIOBaHHS 3 THYYKHMH I[IHAMH B €KOHOMIlli, JOBipa 10
HEHTPAIBFHOTO 0aHKY Ta MIBUAKICTE OOMIHY BaJIIOTH.

Bukopucroyroun MS  "Excel”, Ha ocHOBi
BUXITHMX JaHUX 3 TaOl. 2, OTPUMAHO HACTYIIHE
PIBHSIHHSA perpecii:

y = 0,4846x + 0,6005. @

Koedimient naerepminarii R? , IS TaKoro
piBHsiHHS, ctaHOBUTH 0,91, 1110 € CBiAYEHHSM TOTO,
mo 91% Bapiamii iHGAAMI] 3a0eKUTh Bifg Bapiamii
JIeBaNIbBAIli] HAlliOHATIBHOT BAIIIOTH, PUC. 2.
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Pucynox 2. Perpecist iHIeKCIB CIIOKMBYHX LIiH Ta 1HIAEKCIB JIeBaJIbBallii KypCcy IPUBHI 110 BiAHOLIEHHIO 110
nomnapa CIIIA 3a 2015-2022 pp.
Locepeno: enacna pospobka agmopa
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OTXe BHKOPUCTABIIM JaHi 3 piBHAHHA (2), a
TaKOX ITiJICTABUBIIM CEPEIIHI 3HAYCHHS JeBabBaIlil
32 JOCTIDKYBaHHHA TMeEpio pPO3paxyeMO CEepemHIo
eaCTHYHICTD iH(IIALIT 3yMOBJICHY JeBaBBAIIEIO.

1,185

~0,49.
1,175

E=ERPT = b§ =0,4846 ©)

TakuMm dYMHOM, BIANOBIOHO OO pPO3PaxyHKIB, B
CepeHbOMY 3a JOCHKyBaHWH mepiog edekt
TIepeHeCceHHs eBalbBAIlil TPUBHI 110 BiJHOIICHHIO 10

nonapa CIA na iHdusmiro B kpaini ckiamas 0,49,
TOOTO TIpW 3pOocTaHHI AeBanbBalii Ha 1% iHGIAmIA
3poctae B cepenHboMy Ha 0,49%. 3aramom edekt
MepeHEeCeHHs] KOJNMBABCSA B JIOCIIIKYBaHOMY Mepion
Big 0,45 mo 0,60. Ha ocHOBi po3paxyHKiB, MOXHA
3pOOMTH BHCHOBOK, IIO B POKH TMPHCKOPEHOT
JeBajbBallii Ta 3HMKEHHS €KOHOMIYHOI aKTHBHOCTI,
mo Oymo y 2015 pomi, edekr mnepeHeCeHHS
(emactuyHicTh 1HGIALIT 32 JeBaJbBALI€I0) 3pOCTAE,
puc. 3.
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Pucynox 3. lunamixa BBIT Ykpainu, In¢usuii, [esansauii rpuBHi o BigHomeHHto 1o gonapa CIIA Ta
edexry nepenecenns (ERPT) [4, 5]
Jicepeno: enacna pospobra asmopa [3, 4]

TakuM YMHOM TP JOCIIJDKEHHI TaKOX BajXkKJIMBO
BPaxOBYBaTH  IMKIIYHICTh  €KOHOMIKH, TOOTO
PO3MEKOBYBATH PE3YNbTaTH Ta CIIBCTABIATH IX 3
PI3HUMH eTaraMi €KOHOMIYHOrO IHKITy, TOMY IO B
Nepioj; EKOHOMIYHOTO PO3BUTKY SIK TPABHUJIIO 1HOIALIS

3MEHIIYETHCS, B MEPIOJ] ClIajly — HABIAKH 3POCTAE, a
TOMY BILTHB JIeBaIBBAIIi] B IIi TIepioan Oyie pi3HUM.
3arajgoM OTpUMaHi pe3yiabTaTH HAOCIIKSHHS €
HaONM)KEHUMHU 10 PE3YJIbTATIB JIOCHI/DKEHb 1HIIUX
BUYCHUX CTOCOBHO IIi€i IpoOIeMaTHKH, Ta0. 3.

Tabmums 3. [Tapamerpu gociimpkeHs eeKTy mepeHeceHHs AeBabBallii Ha iH(IAio B YKpaiHi

Tocsimke THeKe Po 6i Yacosuit Bamora 3HaueHHsS
T OKCHHS HJIEK KA BHOipKH nepiojt ananizy T ERPT
Korhonen & . ..

Wachtel (2005) [HAEKC CIOKUBYUX 1iH 1999-2004 12 micauis Homap CIIA 0.63-0.64
Beckmann & . L.

Fidrmuc (2013) [HIEKC CIIOKUBYUX LIIH 1999-2010 12 micsiiB JHomnap CILIA 0,45

Jhicepeno: cknaderno asmopom 3a mamepianamu [8, 9]

3a  oIiHKOIO, saiiicaioBaB  O. dapuHa,
BCTaHOBJEHO, 1[0  KOPOTKOCTPOKOBHH  edeKT
TIEpeHEeCEHHs IeBalbBallii TPUBHI 1O BiHOIICHHIO 10
monapa CIIIA konumBaetsest B mexax 0,4-0,42. Jlns
nepiofiB cTpimMKoi neBanbBallii Moxe aocsratu 0,5,
T00TO0 50% Bim piBHSA AeBambBaiii rpuBHi. [ocmi-
JOKSHHSI TIOKa3yI0Th, IO AJIs OUTBIIOCT] I[IHOBHX TPYI
eheKT TIepeHEeCeHHs BHACTIJOK JeBaibBaIlii €
OlbIIMM, HIDX Yy BHIAIKy peBalbBalii, 110 MOXe
BKa3yBaTH Ha cila0Ky KOHKYPEHILII0 Ha YKpalHCBKUX
punkax. Kpim Toro, Toni sk BHYTpIIIHI LiHU B
VYkpaiHi 4yTiMBI 70 HE3HAYHUX Ta CYTTEBHX 3MiH
OOMIHHOTO KypCy, TOMIpHI KYypCOBI KOJMBaHHS €

AKY

CTaTHCTHYHO HE3HAUyNIMMHU. 3BaKaloyM Ha Te, II0
iHO3eMHI  QipMM  HalyacTille  JIOTPUMYIOTHCS
cTpaTerii IMIHOYTBOPEHHS Y BaJiOTi iHO3EMHOTO
BHPOOHMKA, HAIlll pe3yNbTaTH BKa3ylOTh Ha HAasBHICTh
JIOIaTKOBUX BUTPAT JIJISI €KCTIOPTEPiB, MOB’S3aHUX 3i
3MIHOIO IIHM KOHTpakTy. BomHouac edexT mepeHe-
CEeHHS 3pOCTa€ y BHIIAQAKY CTPIMKOi JeBaibBarlii
obmiHHOTO Kypcy. IlizcymoByrouUM cCKazaHe BHIIIE,
HarmionaneHuii 6aHk YKpaiHu B mporeci 3AiHCHEHHS
MOHETapHOi  IOJITUKM Ta  JOCSTHEHHS  CBOIX
IHQIAMIMHEX 1iJel TOBHHEH BPaxOBYBAaTH HaIMIpHY
YYTJIMBICTh CIIOKUBYMX LiH B YKpaiHi 0O HE3HAYHUX
Ta CYTTEBUX 3MiH 0OMiHHOTO Kypcy [10].
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BucHoBkn

Bennunba Ha sIKy 3MIHIOIOTBCS BHYTPIIIHI LiHU

MEpeHEeCEeHHsT 3MiHU Kypcy Ha iHQUIAMINHI TIporiecH.
Tomy B 1bOMY BHUIAIKY, IOCATHEHHS HHU3bKOI Ta

ctabimpHO1  1HG(IAIil, MigBUIIye  KOHKYPEHTO-
CIPOMOXKHICTh €EKOHOMIKH 1 € TOJaTKOBOIO IIPHYNHOIO
JUIsL KOHTPOJIIOIOYMX MOHETApHUX OpPraHiB IParHyTH
cTabimi3yBaTH IIIHM caMe dYepe3 TapreTyBaHHSA
iHQuaii, a He crabinizamii KypcOBHUX KOJHMBaHb.
Ilpore, Ha mne BmIMBaE crenupika EeKOHOMIKH.
BpaxoBytoun nucOanmanc y 30BHILNIHIH TOPTiBIi
YKpaiHCBKOT EKOHOMIKH, €(eKT IepeHeceHHs] Ha
IMIIOPTHI TOBapu OyJe 3HaYHO CWJIBHIIIUM HDK Ha
TOBapH BHYTPIIIHBOI'O BHUPOOHHMITBA. Takox, BapTo
3ayBaXHTH, IO KUIBKICTP [JaHUX sKi  Oymm
BUKOPHUCTaHI JUI1 NPOBEICHHS NOCIIUKCHHS B CHIY
00’€KTHBHUX NPHWYHH, € HE BEIUKOI, TOMY IS
3MiHCHEHHS OUTBII TOYHHWX PO3PaxyHKiB, HEOOXiTHO
MPOBOMUTH  JOHATKOBI ~ OOYMCIEHHS 1O  Mipi
(hopMyBaHHS HOBO1, aKTyaJbHOI iH(pOpMAIlil CTOCOBHO
iHQuAmii B eKOHOMINi YKpaiHM Ta JeBalbBaIlii
HAIlOHAIFHOI ~BaJIOTH, IO Oyae 3MAifCHEHO B
MOAAIBUINX JOCIIIKESHHSIX.

NP 3MiHI 3MIHU KypCy € KIIIOYOBHM ISl PO3YMIHHS
TUHaMiKH 1HQIANI, a oTke, 1 i1 CIpSIMyBaHHS
3yCHJb Ha YNPaBIiHHS MOHETapHOIO IOJITHKOIO
Kpainu [uis npuOopkaHHs HQIANIHHMX npoueciB. 3a
pe3ysibTaTaMH IPOBEICHOTO JOCIHIMKEHHS MOXKHA
CTBEpIKYBAaTH, IO MDK JIeBaJbBAIli€l0 TPHUBHI,
30KpemMa 1Mo BigHomeHHI0O po pomapa CIOA Ta
iHQIADIEI0 Yy BITYM3HAHIA EKOHOMII IPOCIiIKO-
BYETBCS TICHHI B3a€MO3B’s130K. EQexT mepeHeceHHs
JeBaybBaIlii TPUBHI Ha IHQIAMIAHI TIPOIECH MOXKE
craHoButn Big 0,4 10 0,6 B JIOBrocTpoKOBid
MEPCICKTHBI, 10 3HAYUTH, 10 Bix 40% 10 60% piBHA
JieBaJbBallil TPUBHI IEPEHOCHTbCS Ha 3pPOCTaHHS
iHpmanii. B pokm crpiMkoi  geBanbBamii 1
eNacTUYHICT (e(eKT TepeHeceHHs) Mae OubIi
3HaYEeHHs, TOOTO 3AIMCHIOE CHILHIIIMN BIJIMB HAa
piBenb iH(aAmii. KpiM Toro, meit eexT moCHIToeThes
B pPOKH perecii, Komu iHQIAMmIA SK TPABHIO €
BHCOKOIO 1 03 BIUTMBY JAeBajbBalii BATIOTH. TaKoX
HEOOXiTHO BpaxOBYBaTH, IO ICHYe 1 HemiHiiHe

Abstract

The economy of Ukraine is characterized by a significant share of import operations in the structure of
foreign trade. This structure of economic activity negatively affects the exchange rate of hryvnia, making
devaluation pressure. In its turn, devaluation leads the increase of prices for imported products and partly for
products of domestic production, which is generally pushes up the level of inflation in the country.

Evaluation of the relationship between devaluation and inflationary processes, taking into account the
peculiarities of the economy, is an important tool for effective management based on the implementation of well-
founded decisions by the National Bank and the Cabinet of Ministers of Ukraine.

Therefore, the purpose of this research is to estimate the relationship between the devaluation of hryvnia to
the US dollar and the consumer price index in Ukraine using an appropriate regression model, and to calculate
the elasticity of the devaluation of the national currency and inflation rate.

The national currency since the moment of its introduction until now has not been able to demonstrate
exchange stability to the main world currency — the US dollar. The total devaluation of the hryvnia for 20 years
of circulation reached more than 1500%. In order to determine the tightness and form of the connection between
devaluation (x) and inflation (y) in Ukraine, the Pearson correlation coefficient was used. The statistical sample
includes the data by years in which inflation and devaluation were directly observed. In addition, the sample
includes data from those periods when the hryvnia exchange rate against foreign currencies was not "restrained"
(fixed) by the National Bank of Ukraine. Since 2015, the National Bank of Ukraine stopped using the indicative
exchange rate on the foreign exchange market and in this way ensured the real market conditions for currency
trading. According to the calculations, that were made with a formed sample of data about inflation and
devaluation for the period 2015-2022, the correlation coefficient between these economic phenomena is 0.957,
which indicates a close relationship between the devaluation of the hryvnia to the US dollar and inflation rate in
the country. Using statistical data, a linear regression model was built to calculate the elasticity coefficient,
which in the case of devaluation and inflation is called the Exchange Rate Pass Through. If ERPT = 1 or 100%
this indicates a complete transfer, a change of course by 1% causes the prices to change by 1%, if ERPT =0 or
0% there is no the Exchange Rate Pass Through. The following regression equation is obtained:

y = 0.4846x + 0.6005. 1)

Using the data from equation (1), and also substituting the average values of devaluation for the researched
period from 2015 to 2022, we will calculate the average elasticity of inflation caused by devaluation:

1,185 _
s 049. )

E =ERPT = b% =0.4846

Thus, according to the average calculations (2), during the studied period, the Exchange Rate Pass Through

in the country was 0.49. This means, that along with an increase of devaluation by 1%, inflation increases by an
average of 0.49%. In general, the research results show that there is a close relationship between the devaluation
of the hryvnia to the US dollar, and inflation in the Ukrainian economy. The Exchange Rate Pass Through can
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show value between 0.4 to 0.6 in the long term, which means that from 40% to 60% of hryvnia devaluation level
is transferred to inflation increase. In years of rapid devaluation, this elasticity (ERPT) has greater values that
mean it has a stronger influence on the inflation rate. In addition, this effect is amplified in recessionary years,
when inflation is usually high. However, the amount of data for research due to objective reasons is not enough,
therefore, in order to make more accurate calculations, it is necessary to conduct additional research as new,
relevant information about inflation in the economy of Ukraine and the devaluation of the national currency is
formed, which will be carried out in the future researches.
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