Oyne piBeHb KoOpymiii, TUM HIK4Ya OyAe KOHKYPEHTOCIPOMOXXHICTh YKpaiHi Ha
MDKHapOAHIN apeHi, 1 HaBmaku. AJKe OUIbII KOHKYPEHTOCIPOMOXHA EKOHOMIiKa
3a0e3Meuye BUIUI PiBEHB JTOXOAY AJISl CBOiX TPOMAJISH.
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Mukona KOI'YT

cmyoenm ¢hakynomem OAHKIBCbKO20 Oi3HeC)y
TepHnoninvcokuii HAYIOHANLHUL €KOHOMIYHUL YHIBEpCUmen
Haykoeuit kepieHuK:

K.e.n., oouenm Manaxosa O.J1.

OIITHKA JIEBOCTI AHTUTH®JIALIAHOI HOJITUKA

CydacHe cOIlaIbHO-€KOHOMIYHE CTAaHOBUIIE YKpaiHM HaBiTh NpPU MO3UTUBHUX
3pYIICHHSX  XapaKTepU3yeEThCS 30MTKOBICTIO CTPATEriyHO BAXKIMBHUX MIIMPHUEMCTB,
ICTOTHOIO CTPYKTYpHOIO Jedopmalli€ro BITUYM3HSHOTO BHUPOOHHUIITBA, CHPOBHUHHOIO
CHPSIMOBAHICTIO €KCTIOPTY, BEIMKOI IMIOPTHOKO 3aJIEKHICTIO €KOHOMIKU BiJl TOCTaYaHHS
€HEproHOCliB, 3HAYHUM 3MEHIIEHHAM HalllOHAJIBHOIO 0araTcTBa, 30UIbLIEHHSM OOProBOl
3aJIeXKHOCTI JIepKaBH, IMOCWICHHAM AuQepeHiianii colialibHO-€KOHOMIYHOIO PO3BUTKY
PETiOHIB, KPUTUYHO HHU3bKOIO HAPO/KYBAHICTIO Ta HAJIMIPHO BHCOKOK CMEPTHICTIO,
3pOCTaHHAM JIeMOrpadiyHOTO HABAHTAXKEHHS HA HACEJICHHS Mpale3/1aTHOTO BIKY, HU3bKUM
PIBHEM Ta SIKICTIO JKUTTS, BUCOKUM piBHEM O1HOCTI, TOHI3all1€}0 HAIIOHAJIBHOI €KOHOMIKH,
HArpoOMa/KEHHSM araTii Ta Hanmpy>KeHOCTI B CYCIUIbCTBI [2, ¢.7].

[HQnsmiss € BaXIMBUM O0’€KTOM JCPIKABHOTO PETYJIIOBAHHS, OCKUIBKH MOXKE
CTBOPIOBAaTH Ui CYCIIJIbCTBA TMEBHY HeOe3meky. Sk 3a3HaydaeTbes y JAeprKaBHHX
MPOrpaMHUX JOKYMEHTAX, BUCOKUN 1H(IIALIMHUA THCK 1 HU3bKa KOHKYPEHTOCTIPOMOKHICTh
€KOHOMIKHU TIPU3BOSTH JI0 3HMKCHHSI IHBECTUIIHHOT MPUBAOIMBOCTI KpaiHU.

11 Bepecuss 2014 poky pimenHsM Paau HanionanbHoro 6aHky YKpaiHM CXBajleHO
nepexiy 10 TapreryBaHHs 1HQUIHI. ToOTO MPIOPUTETHOIO METOK TI'POLIOBO-KPEIUTHOI
nonituku Oyzne 3a0e3nedyeHHs IIHOBOI CTAaOUIBHOCTI, TOJIOBHUM KPUTEPIEM YOTO
PO3TIISIAETHCS JOCATHEHHS Ta MIATPUMAHHS B CEPEIHbOCTPOKOBIN mepcnekTuBi (3-5 pokiB)
HU3BKHUX CTA0ITLHUX TEMITIB 1HQIIALIT, 10 BUMIPIOIOTHCS 1HACKCOM CIIOKHBYHMX I[1H Ha PIBHI
3-5% mna pik. Pict cnoxkwuBumx miH B 2014 pomi ctaB 24,9%,1110 CTaJo HAWBUIIUM
nokazHukoM 3 2000 poky, KoJu IiHu BUpociu Ha 25,8%. A HemoaaBHO ypsij MiABUIIHUB J0
26% induaniitauii nporuo3 Ha 2015 pik, npu Tomy, 1o B mpoekTi JepxxaBHoro brompkerty
Ha 2015 pix 3aknageHuil nporHo3 Ha piBHi 13,1%. 3Biaku x OepyThCcsi Taki BUCOKI
1HGIALINHI OYiKyBaHHS?!

VY ciuni 2015 poky Ha CHOXHBYOMY pPHHKY 30epiramucs iHGQIAMINHI TeHACHII],
chopmoBaHi B MUHYJIOMY poili. 3poctanHs iHaekcy crnoxkuBuux wiH (ICIL[) 3a ciuens
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cranoBwio 3,1% (3,0% 3a BHpaxyBaHHSM CE30HHOTO UYMHHHKA), a B PIYHOMY BHMIpi
npuckopuiocs 110 28,5%. Kpim fgeBanbBaliii rpuBHi, Ha 3pOCTaHHS 1iH BIUIUHYJIU:

- BUCOKI 1HQUIALINAHI Ta JAeBajbBalliiiHI O4IKyBaHHS. 30KpeMa B CiuHI 30epiraBcs
3HayHUH po3puB (5,4%) Mk KypcoM rpusHi a0 nosnapa CHIA Ha MiOaHKIBCBKOMY PUHKY
Ta BiANoBiAHUM KypcoM 3a omHomicsunuM NDF(KotupyBanHs 0e3mocTaBoYHUX
(dhopBapAHUX KOHTPAKTIB Ha Kypc IpuBHI 10 noxapa CIIA);

- 3miHu A0 [logaTkoBoro kojekcy YkpaiHu: MiABUIIEHHS aKIU31B /i1 BUPOOHUKIB Ta
IMITIOPTEPIB MIAAKIU3HOT MPOAYKIN Ta 3ampoBapKEHHS akmu3Horo momatky (5% Bin
MIPOJIAXKIB) 3 PO3APIOHOTO MPOAAKY ATKOTOJBHOI Ta TIOTFOHOBOI IMTPOAYKIIIT 1 TATBHOTO.

VY pe3ynpTaTi OCTAaHHBOI'O YMHHMKA I[IHU Ha aJIKOTOJIbHY Ta TIOTIOHOBY MPOJYKIIIO B
clyHl migBumuiuca Ha 2,6% Ta Ha 5,8% BiAMOBiAHO. 3POCTaHHS aAMIHICTPATUBHO
PETyIbOBAHMX IIiH 3a el nepiof] ctanoBuio 2,2% (32,6% y piyHOMY BUMIpI).

HaromicTh 1iHM Ha manawBO 3a CiuyeHb HE 3MIHWIHCA (y pIYHOMY BHUMIPI 3pOCIH Ha
59,5%), OCKIIbKH BIUIUMB 3MIH JI0 MOJATKOBOTO 3aKOHO/JABCTBA Ta JieBajibBallli TpUBHI OYB
HIBENTLOBAaHUI Yepe3 CTpIMKe 3HMKEHHS I[iH Ha HadTy Ha CBITOBOMY pUHKY (Ha 22,2% 3a
CIYCHB).

B ymoBax ce30HHOTO 3HW)KECHHS 3aIaciB Ta MOJOPOXKYAHHS IMIOPTY CYTTEBO 3POCIHU
I[IHA Ha TI0OA00BOYEBY Tpoaykiito (Ha 17,1%). Lle cipuyuHUIO MiABUIIEHHS IH HA CHPI
MPOIYKTH XapuyBaHHS, SKe 3a Cl4eHb cTaHOBWIO 5,1% (4,5% 3a BUpaxyBaHHSM CE30HHOTO
YHUHHKKA). Y pe3yibTaTi 3a3HaueHoro HebazoBa iH(IALis 3a ciueHb 3pocina Ha 3,7% (31,1%
y piuHOMY BUMIip1) Ta 3abe3reunsa ocHoBHUI BHecok y mpupict ICLI (1,9 B.m. ta 16,1 B.11.).

3poctanns 6azooro ICII (BICL]) 3a ciuens ctanoBmio 2,6% (26,1% y piuHOMy
BUMIp1) Ta I1’ITUH MICAILb MTOCHIb TPUBAJIO BUCOKHUMH TeMraMu B Mexax 2,3 — 2,8%. Cepen
ckinanoBux BICL] cyTTeBO miiBHIIMIMCS IIHM Ha NPOAYKTH XapuyBaHHS 3 BHCOKHM
cTyneHeM o0poOisieHHs (Ha 4% 3a micsaupb Ta 32% y pIYHOMY BHUMIp1) YHACHIIOK MPSMOTO
BIUTUBY KYPCOBOTO YMHHHUKA, a TAaKOX 3POCTAHHS iX COOIBApTOCTI 4epe3 MOJ0pOKUYaHHS
€HEeproHociiB Ta cupux npoAykTiB. CrpumyBaB 0a30By 1HGOIAIII0 CYKYNHHUH IOIUT,
BIIXWJICHHS SKOTO BIiJ mMoOTeHmiitHoro piBHsS B IV kBaptam 2014 poky CTaHOBHUIIO
6mu3pK0 9%.

IIIB (inmexc miH BUpOOHUKIB) y ciuHi 3pic Ha 2,3% (Ha 34,1% y piuHOMYy BUMIDI).
[linn B mocTtavaHHi ejekTpoeHeprii 3pocnu Ha 3,7% (0,5 B. m. — BHecok y 3miny II[B),
30KpeMa BHACIIJOK BBEJEHHS aJBAJIOPHOI CTAaBKH AKIIM3HOTO MOJATKy po3MipoMm 3,2% 3
CJIEKTPOCHEPTii, SKa MOCTA4a€ThCs HA ONTOBUN PUHOK. Y TMepepoOHid ramysi 3HAYHUMHU
TEMIIaMHU 3POCTANIU IIHU Y BUPOOHUIITBI KOKCY Ta KOKCOMPOAyKTiB (Ha 4,9% 3a ciueHb Ta
76,8% y piuHOMY BHUMIpi), 110 TOB’A3aHO 3 MPOOJieMamMu y BUPOOHMIITBI Ta MOCTayaHHI
KOKCY B yMOBaxX 3yNUHKM Ta pYWHYBaHHS TMPOMHCIOBUX TMIANPUEMCTB Ha CXOl
Yxpaiuu [1, c. 5-6].

Ha nouatky Oepes3ns BumaBHunTBo Bloomberg ckiano inmekc nHemacts Ha 2015 pik
s 51 kpaiHu cBity. B ocHOBY pelTuHry Opanucs TOKa3HMKH 0e3poOiTTa 1
MPOrHO30BaHOTO piBHA iHQuAml. YkpaiHa, Ha ’xanb, 3aiiHsIa B HbOMY 4 Miclie,
noctynuBmuch auiie Benecyeni, Aprentudi i [TAP, npu Tomy, mo nporuno3 iHdusnii npu
CKJIaJIaHH1 peiiTuHTy nopisHioBaB 17,5% [3].

dinaHcoBa HeCTaOLIBHICTH B KpaiHi 3yMOBWJIM TOTIPHICHHS EKOHOMIYHOTO i
COLIIATBHOTO JKUTTSA. YacTKOBO B IIbOMY MOXKHA BHHUTH HEBJAAJI Jii ypsAay Ta BIACYTHICTb
JOBIpU 110 OAaHKIBCbKOI CHCTeMHM, aHTUIH(IIALIIHA MOJITHKAa Hapa3i MmoTpedye 3HAYHHUX
JOOTIpAIlOBaHb, OCKUIBKM HE BIAE€THCA MTOOWUTHUCS 3allJIaHOBAaHUX pE3YNbTaTiB. 3HauHI
KOJIMBAHHS I[iH MPU3BOJAATH JI0: 3HIKCHHSI 00CSATY BUPOOHUIITBA; TIEPEIIMBAHHS KaIliTally 3
BUpOOHMYOI cdeprd y TOPTIBIIO; PO3MIUPECHHSI CIEKYJALi; 3MEHIICHHS 1HBECTHUIIIN;
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MiJBUIICHHS I[IHOBUX OYiKyBaHb CIIO)XKMBAYiB; 3HIDKCHHS JIOXOMIB JOMOTOCIIOJAPCTB;
dhopMyBaHHS aXKIO0TAXXHOTO MOMUTY HAa TOBapH MepIioi HeoOXigHocTi. Came TOMy NMUTAHHS
PO3pOOKH THCTPYMEHTIB aHTUIH(ISAINHOL MOTITUKHA € HAUOUTBII aKTyaJIbHUM JIJIsi CY4acHUX
E€KOHOMIYHUX CUCTEM.
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A RISK MANAGEMENT APPROACH TO MONETARY POLICY

Introduction

Risk is an uncertainty about outcomes that can be either negative or positive. It cannot
be never fully eliminated; it could be only managed prudently. Risk management is an
important element in monetary policy. In recognition of the increased uncertainty, the Bank
of Canada evaluates and assesses the most important risks, both positive and negative, and
strives to balance them while making decisions about monetary policy.

Monetary Policy Formulation

The Bank of Canada’s mandate is to conduct monetary policy to promote the
economic and financial well-being of Canadians. The best way to deliver on its mandate is
to keep inflation low, stable and predictable. In 1991, the Bank adopted an inflation target
and, since 1995, this target has been 2 per cent inflation. And, in more than two decades
inflation has been very close to the target.

This has not happened by itself. The Bank sets the policy interest rate with the goal of
achieving 2 per cent inflation target. Central to this decision is its view of the most likely
path for the Canadian and global economies. However, economic projections are subject to
considerable uncertainty and the forecasts represent ranges of likely outcomes.

Assessing Risk through two lenses

The Bank of Canada looks at risks through two lenses:

- the possible impact on the outlook for real economic activity and inflation, and

- the possible impact on the stability of the financial system.

Targeting inflation is informed by the work of economic forecasters who crunch the
data and use models to assess the most likely future path of inflation. As inflation target is
symmetric, the Bank cares about both the upside and downside risks to inflation. Canada’s
inflation-targeting framework is flexible. Typically, the Bank seeks to return inflation to
target over a horizon of six to eight quarters. However, the most appropriate horizon for
returning inflation to target will vary depending on the nature and persistence of the shocks
buffeting the economy. The Bank’s projection for inflation and its assessment of the risks
around that projection are published quarterly in Monetary Policy Report.
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