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BiHHUL KNI HABY&/TbHO-HAaYKOBWIA
IHCTUTYT EKOHOMIKM
TepHONiNbCbLKOrO HaLioOHasIbHOTO

Y cmammi po3a/isiHymo MOX/IUBICMb MPO2HO-
3yBaHHS1 iHGhIsYii 8 YKpaiHi wiisixom nobydosu
b6acamoghakmopHoi Mooesi, Wo hopmyemsCsi
Ha pospaxyHkax KopesnsyiliHo-pezpecitiHoao
aHasnisy. Uepez mexaHism robyodosu mooeni
BUSIBNIEHO piBEHb Br/IUBY (haKMOPHUX Be/u-
YUH Ha IHOeKC iHGhAsAYil, W0 dae MOXAUBICMb
BU3Ha4YUMU  eqheKmuBHICMb  BIPOBAOXKEHHS

OCHOBHUX  IHCMpyMeHmMIB8  aHMUIHG/IIYIUHOI

nosimuku HBY.
KntouoBi cnosa: iHgisyis, 6acamoghakmopHa
MOOe/Ib,  MPO2HO3yBaHHS,  aHMUiHghIAYitHa

noslimuka, KopensyitiHo-pezgpecitiHuli aHasi3.

B cmambe paccmompeHa B03MOXHOCMb Mpo-
2HO3UPOBaHUS UHGhAsIYUU B YKpauHe rnymem
MOCMpPoeHUsi ~ MHO20¢hakmopHoU  Modesu,
Komopasi ¢hopmupyemcsi Ha pacdyemax Koppe-
JIIYUOHHO-PE2PECCUOHHO20 ~ aHa/u3a.  Yepes
MEXaHU3M  MOCMPOeHUsi  MOOe/U  BblsiB/IEH
YpOBeHb  B/IUSHUSI  (hakmOPHbIX BE/IUYUH Ha

UHOeKC UHGhAAyuU, 4Ymo rno3sosisiem orpede-
JIUMb 3hgheKMUBHOCMb BHEOPEHUST OCHOBHbIX
UHCMPYMEHMOB  aHMUUHY/ISSYUOHHOU  Mo/u-
muku HBY.

KnioueBble croBa: UH/1s4usT, MHO20Ghakmop-
Hasi Mode/ib, MPOo2HO3UpPOBaHUe, aHMUUHG/IsI-
YUOHHasA Mo/iumuKa, KoppesIsiyUOHHO-peapec-
CUOHHBIU aHa/us.

The article considers the possibility of forecasting
inflation in Ukraine by constructing a multi-fac-
tor model, which is formed on the calculations
of correlation-regression analysis. The mecha-
nism of model construction revealed the level of
influence of factors on the inflation index, which
makes it possible to determine the effective-
ness of implementing the basic tools of the NBU
anti-inflationary policy.

Key words: inflation, multi-factor model, fore-
casting, anti-inflation policy, correlation-regres-
sion analysis.

€KOHOMIYHOro yHiBepcuTeTy

MoctaHoBKa npoo6nemu. pobnema 3HWKEHHSA
Ta nofonaHHA iHNALIT Nocifae BaXknee MicLe B eKo-
HOMIYHIA HayL,i, OCKi/IbKM T piBEHb Ta COLia/IbHO-eKO-
HOMIYHI HacnigKy BN/MBaKTb Ha OLIHKY €KOHOMIYHOT
6e3nekn [epxaBu Ta CBITOBOrO rocrnofjapcrea 3ara-
nom. HuHi ekoHOMika YKpaiHu nepebyBae B He3afo-
BI/IbHOMY CTaHi Yepes IHTEHCUBHUIA BNMB iHApAALIT Ha
OCHOBHI npouecu i doyHKUIOHYBaHHSA. HasiBHI iHGNs-
LiiHI mpouecu Npu3BOAATb A0 CTPIMKOrO 3pOCTaHHSA
LUiH, 3HeLjHeHHsA HauioHas/IbHOT TpOLLOBOI  OAMHMULL,
NOPYLUEHHS PyXy FPOLLIOBMX MOTOKIB, 3HWKEHHS PiBHSA
BMPOOBHMLITBA | 3HWKEHHS XXUTTEBOTO PiBHS HACE/EHHS.
Tomy aHani3 Ta NPOrHo3yBaHHA HANALUIT € HaA3BK-
YaHO BaXXIMBUMIW Ta aKTya/lbHUMK 3aBAAHHSMM.

AHani3 ocTaHHiX AocnimkeHb i nyonikauii.
JocnimKeHHo cyTHOCTI iHdpnALIT, TI BNAMBY Ha €KOHO-
MiKy KpaiHu, MEeTOAIB NOAOMAaHHA Ta MPOrHO3yBaHHS
MPUCBAYEHO NpaLli BITYN3HAHMX BYEHUX, a caMe poboTun
B. basunesnya, 3. BaramaHtoka, O. 3apuubkoro, b. IBa-
ciea, [. KoeaneHka, C. MouepHoro, C. MaHunwnHa,
A. Cipka, HO. Xapasiwsini, a Takox npaui 3apy6ixHuX
HayKOBLLiB, Takux fK, 30kpema, M. BpoHdeHbpeHHep,
®. lonbumaH, k.M. KeiHe, . Naiigep, M. MapkiH,
L. PeHcoH, k. Telinop, M.®pigmen, . ®piLw.

MoctaHoBKa 3aBfA@HHA. UuCneHHi Hanpauto-
BaHHS CBig4YaTb MPO BUCOKY aKTyaslbHICTb 3a3Ha4eHOro
MUTaHHSA, OiHaK came NUTaHHS MOXJ/IMBOCTI OLiHIOBaHHS
i NPOrHO3yBaHHA Jal0Tb 3MOrY PO3I/IAHYTU 3a3HaveHy
€KOHOMiYHY KaTeropito Yepes Mpu3My NepMaHeHTHOro
iCHyBaHHS1 i HEOOXiHOCTI PO3POOKN Ta BAOCKOHAIEHHS
cucteMn  agantauii  OCHOBHMX — MakpOEKOHOMIYHUX
MOKa3HWKIB A0 IHIALIRHMX NPOLECIB. 3a3HAaYEHe aKTy-
anisye HeOOXIAHICTb BMPILLEHHS NPo6eM TEOPETMNYHO-
METOANYHOTO XapakTepy LLOA0 OLIHIOBaHHS Ta NPOrHo-

3yBaHHs iHpIAUIT B YKpaiHi, WO BM3HAYMMIO 3aBAaHHS
cTarTi, Sike nosisrae B NobyaoBi 6aratogyakTopHOI eKo-
HOMETPUYHOT MOAESi 3a3Ha4YEHOro NpPoLecy.

Buknap ocHOBHOro marepiany AocnigXeHHs.
IHdhNALIA — cknagHa eKOHOMIYHA KaTeropis, LWo BUHK-
Ka€ nifg BM/MBOM Pi3HOMaHITHMX (pakTopiB K MOHe-
TapHoro, Tak i HeMoHeTapHoro xapakrepy. Came Tomy
0[iHa 3 MOX/IMBOCTE i NPOrHO3yBaHHA 34iNCHIOETHCA
yepes nNobyaosy baratodakTopHOT Mogeni, Wwo dop-
MYETbCSl Ha pO3paxyHKax KopensuiliHo-perpeciiHoro
aHauisy. 3asHavyeHuii MeTof Oa€E 3MOry BU3HAYUTK
HasBHICTb KOPensuiiHoro 3B’sA3Ky MiX NPOrHo3oBa-
HOO iHCPNSLIED Ta OCHOBHUMW (hakTopamu, Bugine-
HAMW ekcnepTamu, BU3HAYMTU (DOPMY 3a3HAYEeHOro
3B’513Ky, M06yAyBaTV BigNOBIgHE PIBHAHHSA, @ Ha 0ro
OCHOBI 3i/iCHUTN MPOrHO3 iHhALI.

B3aemogis pesynbrytodoro nokasHuka (Y) 3 hak-
TOPHUMMU O3HaKamMu (X;, X,...X,) TpaguuUiiHO onucy-
€TbCS PIBHAHHAM NiHIliHOT 6araTohakTopHOI perpecii,
LLIO BU3HAYA€ETLCA 3a (DOPMY/IOH:

Ve= F (X0t Xap oony Xp) + € (1)
pet=1,2,..n —KiNbKICTb CNOCTEPEXEHD;

P — KiNIbKiCTb NapameTpiB;

&, — 30yproBasibHa 3MiHHa.

MobynoBa Mogeni 6Garatod)akTopHOT
BKJ/THOYAE [EKisIbKa OCHOBHUX eTaniB;

1) BUWOGIp PIBHAHHSA 3B’A3KY;

2) BMOGIp haKTOPHMX O3HAaK;

3) BM3HAYEHHA Ymcsia CnocTepexeHsb.

Bax/imBum etanomMm nodyaoBu PiBHAHHA MHOXWH-
HOI perpecii € Bif6ip i NofasibLue BK/THOYEHHS B HbOTO
(haKTOPHMX O3HaK.

Cepef, 0CHOBHUX (hakTopiB AOLiNbHO BUAiNnTY BBI
(x,); mehiunT gepaBHOTO GHOMKETY (X,); AEPXKaBHWIA

perpecii
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Tabnumuyga 2
Matpuua napHux koeduilieHTIB Kopenauii

Y X; X, X3 X, X5 Xg X5 Xg X,

Y |1
x;, |0,2347 1
X, |-0,1048 |0,6278 1
X; |0,4705 0,9470 0,5346 1
X, |0,2664 0,6077 0,6216 0,6704 1
Xs |0,2290 0,9635 0,7407 0,8841 0,6103 1
Xs 10,1188 0,9734 0,7392 0,8693 0,6103 0,9831 1
x; |-0,4393 |-0,7478 |-0,6611 |-0,7551 |-0,6118 |-0,8497 |-0,7681 |1
Xg |0,8544 0,6689 0,1880 0,8332 0,5452 0,6136 0,5497 -0,6673 |1
X, |0,5390 0,9172 0,4878 0,9936 0,6701 0,8498 0,8257 -0,7493 | 0,8800 1

Lxepesno: cknadeHo asmopamu caMocmiliHo

Tabnmua 3
3BefeHi gaHi N KopensuiliHo-perpeciiHoro aHanisy
BMJ/INBY 3HaYyLMX (PaKTOPHUX BESINYUH Ha iHgeKc iHdnauii (Y)
pix | MmAeke inbnauih, | O6nioRa craska onoann UAHI
’ 1 USD, rpH. (x,)
2007 116,6 8 505
2008 122,3 12 770
2009 112,3 10,25 798
2010 109,1 7,75 796
2011 104,6 7,75 798
2012 99,8 7,5 799
2013 100,5 6,5 799
2014 124,9 14 1576,85
2015 143,3 22 2 380,74
2016 112,4 16,5 2 689,31
[xeperno: cknadeHo asmopamu caMocmiliHo Ha niocmasi daHux [1; 3]
Tabnuus 4
PerpeciiiHa ctatucTtuka (piBHAHHA y = 84,16 + 4,43x, - 0,016x,)
MokasHuk 3Ha4YeHHA
R 0,9649
R? 0,9310
6, 3,9105
n 10
Lxepeno: cknadeHo asmopamu caMocmiliHo
Tabnuusa 5
[ucnepciiiHunii aHanis
MokasHUKK df s? &2 F F,
m 2 1444,2519 722,1259 47,2224 8,63055E-05
n-(m+1) 7 107,0441 15,2920
m +(n-(m+1)) 9 1 551,2960

[xeperno: cknadeHo asmopamu caMocmiliHo
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Cnif Takox Big3HAUMTK, WO CTaHAAPTHI NMOMW/IKU
nokasHukis x; (0,5502) ta x, (0,0036) MeHLe CBOIX
CTaHAapTHUX nomuniok (6, = 3,91) (Tabn. 6). Kpim
TOro, BMOPaHi KoemilieHTN € 3HaUyLnMK, afpke 3Ha-
YeHHs! NoKas3HKKa t, MeHLUe PiBHA 3HadywocTi a = 0,05.

BignosigHO 40 NpOBEAEHOrO aHasli3y MOXHa roBo-
pyTU NpO Te, WO HalbiNbLIMiA BAUB HA MOKa3HMK
iHAekcy iHdawiT 3ailicHioe nepwnii dpakTop, a came
o6nikoBa cTaBka HBY, MEHLUNIA BN/IMB — KOMMBAHHS
Kypcy rpuBHi o gonapa CLUA.

BpaxoBytoun Te, WO Halibinblwy NMTOMY Bary Ha
piBeHb iHdNALiT 34ilicHI0E 06/ikoBa CTaBka, Npo-
BEAEMO TPEHAOBUIA aHasi3 3a3Ha4YeHOoro nokKasHuKa
rpadpiyHmm meTogom (puc. 1).

AK BMAHO 3 puc. 1, noniHoMianbHa fiHiag TpeHaa
nokasHukay 2019 poui Mma€e HU3bKUiA piBEHb anpoKcu-
Mauii Yepes 3HauHi KOJIMBaHHA NokKasHuKa B nonepe-
[OHi nepiogn. Tomy BiporigHICTb TOYHOCTI NPOrHO3HOTO
3HaYEeHHA BKa3aHOro NnokasHuKa € HU3bKOIHO.

AHasorivyHi po3paxyHku npoBedemMo Ansl Nnokas-
Huka «Kypcosi konnsaHHsa UAH/USD».

AK BUAHO 3 pyC. 2, 3HAYEHHSA Noka3HnKa «Kypcosi
konmBaHHA UAH/USD» Mae CTiliki TeHAeHUiT A0 3poc-
TaHHA. Kpim TOro, 3 ypaxyBaHHSIM iHCTPYMEHTIB, SKi
3acTocoBye HBY nif yac CTpYMyBaHHS POCTY Kypcy
HaLioHa/IbHOI rPOLLOBOT OANHNL, TEHAEHLUIT hakTopy
X, Ha rpadiky KopurytoTbca BiAnoBiAHO A0 MOMITUKK,
LLIO MPOBOANTL PErynsATop.

OpHak nepeBipKa MOX/IMBOCTI MPOrHO3yBaHHS PIBHS
iHGO/IALT 32 AOMOMOroK 6aratoddakToOpHOI KOpesnsLiiHO-
perpeciinHoi Mogeni Ha HAO0BiNMbHUX AaHux (x; = 14 Ta
X, = 31) gana Taki pesynsratu; y = 145,69. To6To piBeHb
iHGOALLT 38 BUOPaHMX JOBIbHUX AaHWX cknage 145,69%,
Lo Byae NornNMG/MoBaT EKOHOMIYHY KPU3Y Y KpaiHi.

BuCHOBKM 3 npoBeAeHOro AocnimkeHHs. OTxe,
nobyaoBaHa GaratohakTopHa MoAe b AA€ 3MOry BU3Ha-
YUTK TICHOTY 3B'A3KY MDK MPOrHO30BaHOK iHA/IALIEND
Ta OCHOBHUMW hakTopamu, siKi BUAIIEHI ekcrieptamm
(obnikoBa cTtaBka HBY Ta KypCOBi KOMMBAHHS TPUBHI
woao ponapa CLUA). TpeHgoBwii aHasnia 06nikoBOT
cTaBkm HBY i KypcoBMX KOAMBaHb FPUBHI A0 Aonapa
CLWA T1a nogasiblle BUMKOPUCTAHHA OTPUMaHWUX AaHuX
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Tabnuua 6
Po3paxyHKOBi 3HaueHHs1 KoediLieHTiB perpecii
Mexa Mexa
3HaueHHA CraHgapTHa . [OBipUnXx [OBipUnx
MokasHuky KoediLieHTIiB nomMusKa t-cratuctuka ty iHTepBanis iHTepBanis
(HWXHA 95%) | (BepxHs 95%)
Y 84,1620 3,3833 24,8754 0,0000 76,1616 92,1623
X, 4,4348 0,5502 8,0607 0,0001 3,1339 5,7358
X, -0,0163 0,0036 -4,5150 0,0027 -0,0248 -0,0077
[xepeno: cknadeHo asmopamu camMocmiliHo
45 8000
40 / 7000 /
y = 8,1247x3 - 48983x2 + 1E+08x - 7E+10
35 6000 R2=0,9481
y =0,0248x3 - 149,13x2 + 299305x - 2E+08 /
30 RE=06164 5000
/ 4000 /

3000 /
ya

2000 /
1000 —
0 T T 1
2005 2010 2015 2020
=&—KypcoBi KOJIMBaHHS,
UAH/USD
— IonuHOMHUAIbHAS
(KypcoBi konuBaHHs,
UAH/USD)

Puc. 1. NoniHoMianbHa NiHiA TpeH[a NoKa3HUKa
«O6nikoBa ctaBka HBY» 3a 2007-2019 poku

[xepeno: cknadeHo asmopamu caMocmiliHO Ha OCHOBI 0aHuXx [3]
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Puc. 2. MoniHoMianbHa NiHiaA TpeHaa nokasHukKa
«Kypcosi konuBaHHa UAH/USD» 3a 2007-2019 poku

Lhxepeno: cknadeHo asmopamu caMocmiliHoO Ha OCHOBI 0aHuX [3]
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Y perpeciiiHii Mogeni NporHo3yBaHHs iIHGALLT nokasanm
36iNbLUEHHS IHAIALIAHOIO TUCKY HA EKOHOMIKY KpaiHu 3a
YMOB MOAA/IbLLIOIO 3p0CTaHHs BUOpaHmX hakTopiB.
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FORECASTING INFLATION IN UKRAINE: MULTIPLE FACTOR ECONOMETRIC MODEL

Inflation is a complex economic category that arises under the influence of various factors, both monetary
and non-monetary. The possibility of estimating and forecasting this economic category allows us to consider
it through the prism of the permanent existence and the need to develop and improve the system of adaptation
of the main macroeconomic indicators to inflationary processes.

One of the possibilities of its forecasting is realized through the construction of a multifactorial model,
which is formed on the calculations of correlation-regression analysis. This method allows determining
the existence of a correlation between the projected inflation and the main, selected expert's factors, deter-
mining the form of the specified link, to construct the corresponding equation and on its basis to carry out
a forecast of inflation.

When constructing a multi-factor regression model, it is determined that the NBU's discount rate is
the most important factor influencing the inflation rate. The pair correlation coefficient in this case is 0.8544.
A “moderate” correlation is observed between the rates of exchange rate fluctuations and the inflation index
and is 0.5390. All other factors (GDP, deficit of the state budget, state external debt of the country, unemploy-
ment rate, monetary aggregate M3, income of the population, gold reserves of the NBU) have a linear correla-
tion coefficient of less than 0.5, which indicates the absence of influence on the effective indicator.

Using the output indicators, an equation is constructed that determines the dependence of the inflation rate
on the NBU discount rate and the exchange rate fluctuations of the hryvnia relative to the US dollar:

y = 84.16 + 4.43x,-0.016x,,

where x; — NBU discount rate;

X, — exchange rate fluctuations UAH / USD.

The polynomial trend line of the discount rate indicator, as determined by the graphical method, according
to the forecasts in 2019, has a low level of approximation, due to significant fluctuations of the indicator in pre-
vious periods. Therefore, the probability of accuracy of the forecast indication of this indicator is low.

A similar analysis of the value of the indicator “Exchange fluctuations UAH / USD” revealed steady growth
trends. In addition, taking into account the instruments used by the NBU to curb the growth of the national cur-
rency, the trends in the change in the values of the factor x, are adjusted in accordance with the policy pursued
by the regulator.

However, the verification of the possibility of forecasting the inflation rate using the multi-factor corre-
lation-regression model on arbitrary data (x, = 14 and x, = 31) yielded the following results: y = 145.69.
That is, the inflation rate for selected random data will amount to 145.69%, which will deepen the economic
crisis in the country.
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