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THEORETICAL APPROACH

The most important problem of up-date Ukrainian economic system is how to connect
real and monetary sectors in one effective mechanism of stabilizing post-Maydan economy.
Because of lack of trust to National Bank of Ukraine’s activity and recession of domestic
economy, we can fixed absence of strong communications between real and monetary
sectors of Ukrainian economy. Let us try to analyze this phenomenon from the point of view
of macroeconomic analysis.

Real sector refers to real economic transactions of an economy. The quantifications,
description and presentation of these transactions takes place within the framework of the
National Income and Product Accounts (NIPA) [1]. Monetary sector intermediates and
facilitates the resources flowing across other economic sectors (government, external, etc.).
Monetary sector serves as a bridge between sectors, which have a surplus of financial
resources and can lend, and sectors, which have a deficit of financial resources and need to
borrow. All financial statistics takes place within the framework of the Monetary and
Financial Statistics Manual (MFSM) [2].

The difference between objectives of real and monetary sectors describes in table 1.
Interrelations among macroeconomic accounts of real and monetary sectors can be
demonstrates as two behavioral relationships:

1) change in the stock of claims on nongovernment must be related with developments
in the real sector;

2) broad money growth must be consistent with developments in the demand for
money.

Table 1.
Real sector and Monetary sector objectives
Real sector objectives Monetary sector objectives
- identify and explain the main items in the NIPA, - identify the main institutions composing the financial

- understand and explain the various ways to measure | corporation sector,
GDP, understand how GDP is linked to other economic | - understand the main items in the balance sheets of the

aggregates, depository corporations sector and the consolidation
- understand how to measure inflation, process,

- analyze GDP growth, - analyze how money is created and calculate the growth
- analyze private consumption and investment. in the money supply,

- identify the main determinants of the demand for money.

Private consumption as the largest component of aggregate demand we can analyze by
two main hypothesis: life-cycle theory and permanent income theory. Determinants of
private consumption includes some monetary factors as availability of credit, financial
market conditions, etc.

Next part of aggregate demand is private investment, which plays a crucial role in
determining the long-run productive capacity of the economy. Credit policy of monetary
sector institutions has big influence on private investment in case of real interest rates, real
exchange rates, amount of credit allocation, etc.
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To summarize the abstract we can confirm that in conditions of economic and political
crisis behavioral factors (crisis of trust in politicians, banks, currency, etc.) plays a
significant role in the UAH dynamics. Sharp devaluation of the national currency,
inefficient administrative restrictions, no transparency in refinancing and the lack of
communication with the public in objectives and decisions on monetary policy are the main
National Bank of Ukraine’s problems for today.
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MPOBJIEMH PO3BUTKY BAJIOTHOI'O PUHKY YKPATHU B
KOHTEKCTI 3ABE3IIEYEHHS ®IHAHCOBOI BE3IIEKH

CygacHl cknaAHl TPOIECH, IO BIAOYBAIOTHCS Ha BaJIOTHOMY pPHUHKY YKpaiHu
BIIIrparoTh 3HAYHY POJIb B EKOHOMIYHOMY KUTTI AeprkaBu. [1[00 OIiHUTH CTaH BaIIOTHOTO
PUHKY, PO3TJITHEMO BaIIOTHO-KypcoBy moiiTuky HBY Ta 3MiHy Kypcy HallioHanIbHOI
I'POIIOBOIT OJIMHUIII 1] BIUIMBOM 30BHIIIHIX 1 BHYTPILIHIX (aKTOpIB.

Odimiitnuii kypc rpuBHi a0 nonapa CIIA B 2012 p. 3uuzuBcs Ha 0,04 % — no 7,9930
rpH 3a 1 mon. CHIA. Ha kinens 2013 p. MibKHaApOIHI BaJdlOTHI pe3epBU cTaHOBWIM 20
416 mupa. non. CHIA, a oOMiHHMNA Kypc TpuBHI 10 aoiapa CIIA na mix6anky — 811,89
rpu 3a 100 gon. CIIA. ¥V 2014 p. cutyailisi Ha BAIIOTHOMY PUHKY YKpaiHU KapJAUHAIBHO
3MmiHmIacsa. MixkHaponHi pesepBu ctanoMm Ha 01.02.2014 p. mopiBuroBanu Bxe 17 805,2
miH. non. CHIA. Ile ripmy cutyamiro Mu crocrepiraemo y kBiTHI 2014 p. Sxmio
nepepaxyBaTH 3pOCTaHHS Kypcy Yy BIJICOTKAax 3a MIBMICSIS, OTPUMYEMO JI€BalIbBAIlil0
IpuBHI Mailke Ha 14 %, y NOpIBHSAHHI 3 KypcoM, akuil 0yB y auctomnani 2013 p., —Ha 57 %.
IcTopuunoro Makcumymy oditiiHui Kypc osapa 1o rpuBHi HaOyB y motomy 2015 poky, a
caMe Ha MDKOaHKIBCBKOMY PUHKY cepeHbo3BakeHuM Kypc ctaHoBuB: 09.02 - 24,4662,
13.02 - 25,8828, 24.02 - 31,6345 rpH. 3a 1 gox. [3].

3 morisay eKOHOMIYHOI JIOTIKM, 32 HE3HAYHUX OOCATIB YroJ Ha MiKOaHKIBCHKOMY
BAJIIOTHOMY PHHKY, KypC J0jlapa Ma€ CrajaTH, a BiH 3pOCTa€ 3 KOKHUM JIHEM, 1110 3aTPOXKY€
AK (pIHAHCOBIH CTIMKOCTI JIep>KaBH 3arajiom, TaK 1 Ha CTIUKICTb BCl€l OAHKIBCHKOI CUCTEMHU.

Hemae cymHiBIB, 10 KYMIBJISI BAJIOTH Ma€ BUKIIIOUHO CHEKYISITUBHUI XapakTep. Ycim
BiJIOMO, IO JUIsl CIIEKYJISTHTa BaXKJIMBO CBOEYACHO MpoiaTu BamioTy. lLle moxke crarucs
micns  oTpuMaHHA TpaHury MB®, mo, y CBO uepry, He BHKIIOYAE B IMOAATBIIOMY
peBanbBaltito TpuBHi. Lle mopomkye nucdamaHc Ha BamOTHOMY pUHKY. [lopsia 3 muM BapTo
3BEpHYTH YyBary Ha Te€, II0 MaKpPOCKOHOMIYHI MOKAa3HWKH HA CHOTOAHIIIHIA JI€Hb JTOCUTh
HeBTimHi [3]:

— nediuut Oropkery npu mnoporoBoMy 3HauenHi 1 % mo BBIT y 2013 p.
CTaHOBUB 6,6 %:;
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