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PeanbHuin epeKTUBHNIA OOMIHHUIA KYPC FPUBHI
AAK YUHHUK KOHKYPEHTOCMPOMO)XXHOCTi

AepHoBa l.A.

KaHAMAaT eKOHOMIYHMX Hayk,
OOUEHT Kadheapn 06Ky Ta (hiHaHCIB
UepKacbKoro gepxxaBHoro 6isHec-Konemxy
3aip B.A.

KaHaMAaT eKOHOMIYHMX Hayk,

3aBigyBay kadpepu 061Ky Ta piHaHCIB
YepKacbKoro gepxxaBHOro 6isHec-konemxy

Y cTaTTi HaBeAeHO METOAMYHI NigXoam A0 BU3Ha4YeHHs iHaekcy PEOK. O6rpyHTOBaHO HEOOXIAHICTb BUKOPUCTAH-
Hs1 e0peKTUBHOIO 0GMIHHOTO KypCY rPUBHI SIK YUHHKUKA KOHKYPEHTOCNPOMOXHOCTI. lNpoaHanizoBaHo AMHaMIKy iHAEeKCY
PEOK rpvBHi Ta f,OBEAEHO CUHXPOHHICTb Or0 3MiHM Ta 3MiHM Ca/lb[0 TOProBesIbHOro 6anaHcy. OAHUM i3 FO/TOBHUX
YMHHWKIB 3MiLUHEeHHs1 PEOK rpuBHI BU3HAYeHO MPOAYKTWBHICTb Npai. 3anponoHOBaHO BM3HAYEHHST PIBHOBAXHOIO
piBHsi PEOK 3a gonomoroto AiHiiHoro goinktpy.

KnouoBi cnoBa: peasibHUiA edhekTUBHUIA 06MIHHWIA KypC, LIHOBa KOHKYPEHTOCMPOMOXHICTb, iHADASLiSA, naaTix-
HWiA GanaHc.

NlepHosas W.A., 3aup B.A. PEAJIbHbIA 3OOEKTVBHbIA OBMEHHbIA KYPC TPUBHbI KAK ®AKTOP
KOHKYPEHTOCIOCOBHOCTN

B cTatbe npeactasneHbl METOAUYECKME NOAXOAbl K onpeaeneHuto uHaekca POOK. Ob6ocHoBaHa Heobxoau-
MOCTb MCMO/b30BaHUsA 3DDEKTUBHOTO 0OMEHHOIO Kypca rpyBHbI Kak (haktopa KOHKYPEHTOCMNOCO6HOCTU. MNMpoaHa-
nunsnposaHa AnHamuka nHaekca POOK rpuBHbI M MoKasaHa CUHXPOHHOCTb €ro M3MEHEeHUs, a Takke U3MeHeHus
casibl0 TOProBoro 6anaHca. BbISABNEHO, YTO O4HMM M3 FNaBHbIX (hakTOpoB ykpenaennss POOK rpuBHbI BbICTynaeTt
Npou3BOANTENbHOCTL Tpyaa. [MpeasiokeHo Mcnonb3oBaHue NMHERHOro unsTpa Ans onpeaeneHus paBHOBECHOO
ypoBHs POOK.

KnioueBble cnoBa: peanbHblil 3pdheKTUBHbI 0OMEHHBI KypC, LleHOBast KOHKYPEHTOCNOCOOHOCTL, UHAIALMS,
niaTeXxHblii 6anaHc.

Dernoval .A., ZdirV.A.REALEFFECTIVEEXCHANGE RATEOFHRYVNIAASAFACTOROF COMPETITIVENESS
The article presents the methodological approaches to the definition of the REER index. The necessity of using
the effective exchange rate of hryvnia as a factor of competitiveness is substantiated. The dynamics of the REER
index of hryvnia was analyzed and the synchronicity of its change and changes in the balance of trade balance were
proved. Labor productivity is one of the main factors in strengthening the REER of the hryvnia. The determination of

the equilibrium level of REER with the help of a linear filter is proposed.
Keywords: real effective exchange rate, price competitiveness, inflation, balance of payments.

MocTtaHOBKa npo6nemMn Yy 3arajibHOMY
BUrnapgi. JBOCTOPOHHIA 0OMIHHWIA KypC TPUBHI
€ BaX/IMBUM [MOKa3HWKOM HaUiOHa/IbHOT KOH-
KYPEHTOCNPOMOXHOCTI Ha MDKHapPOAHUX PUVH-
Kax. [lpoTe 30BHILUHBOEKOHOMIYHI BigHOCKHM
YKpaiHn He 0OMexeHi 3B’A3KkamMu 3 OfHIE Kpa-
THOIO — TOProBeNlbHNUM NapTHepOM. Baxinsum
ycepeaHEeHUM MOKa3HNKOM A1 OLiHKM AUHAMIKK
OOMIHHOIO KypCy TPMBHI SIK YMHHMKA KOHKYpPeH-
TOCNPOMOXHOCTI BITYHN3HAHOT EKOHOMIKW Y cdpepi
30BHILLHbLOI TOpPriB/Mi € peasibHUN edeKTUBHWIA
06MiHHMI Kypc (PEOK). 3pocTaHHs KOHKYypeH-
TOCMPOMOXHOCTI HalioHa/IbHOT EKOHOMIKN BUSIB-

© [ephoBa A, 3aip B.A.

NAETbCA Y 36iNbLUEHHI NONUTY Ha i ToBapu Ha
CBITOBMX PUHKax Ta 3POCTaHHI YacTK1 eKcnopTy
[JaHOoT KpaiHn B 3arasibHOMY 06Cs3i CBITOBOI eKC-
NnopToBaHOT NPOAYKLI.

AHani3 ocTtaHHIX fOCAiAKEeHb i NyOiKauii.
BaxnuBicTb aHanisy TeOpeTU4HUX Ta MpakTuy-
HUX MUTaHb KypPCOYTBOPEHHS MiATBEPLKYETHCA
3HAYHOI KINIbKICTIO OOCHIMKEHb SAK 3apyOikHUX,
Tak i BITYM3HAHMX HaAyKoBLiB. Npobnemn Kypco-
YTBOPEHHS, aHai3 OCHOBHUX YMHHWKIB peasib-
HOro OOMIHHOrO Kypcy rpuBHI Ta npobnemartvka
BaJ/1IIOTHO-KYPCOBOI MOMITUKX BUCBIT/IEHO B Hay-
KOBMX Mpausx BigOMUX YKPATHCBbKUX YYEHUX:
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A. beniHcbkol, O. bepecnascbkoi, T. BaxHEHKO,
A. ManbunHcbKoro, T. MenbHuUK, |. KproukoBoi Ta iH.

Pa3om i3 TUM HefocCTaTHLO yBarn npuaging-
ETbCA aHanizy AnHaMikKu peasibHOro edekTmB-
HOr0 OOMIHHOIO Kypcy TPUMBHI SIK iHAMKaTopa
LIHOBOT KOHKYPEHTOCNPOMOXHOCTI.

dopmMyntoBaHHSA Ljinen cTaTTi (noctaHOBKa
3aBAaHHsA). MeTol cTaTTi € aHania guHamiku
peasibHOro 06MIHHOrO Kypcy rpuBHI Yy B3aeEMO-
3B'A3KY 3 MOro YUMHHMKaMM, a came NnokasHvkamu
TOProBesibHOro 6anaHcy KpaiHu Ta MpPOAYKTUB-
HOCTI npadvii.

Buknag OCHOBHOro martepiany pocni-
DXeHHA. lMobyposa iHAaekcy PEOK HeobxigHa
ONA BUABNEHHA TeHAeHUuil B AuHamiuyi nopis-
HANBHUX BUTPaT A5 BUPOOHMUTBA OAUHULI
npoAyKuii Ha HalioHaNIbHOMY Ta MiXXHapOAHOMY
pUHKax. FAKLWO MOPIBHAMBHI BUTPATU B yMOBax
HaLioOHa/IbHOI EKOHOMIKN Ha BUPOOHULTBO MPO-
OYKUIT 3HWKYIOTbCA, TO KOHKYPEHTOCNPOMOX-
HICTb BITUM3HAHOI NPOAYKLIT HA CBITOBOMY PUHKY
3pocTae, i HaBnaky. Ha npakTuyi ua ymoBa BUKO-
HYeTbCA He 3aBxan. O6carnm ekcnopty cnaéo
3aniexarb Big AnHamikm PEOK, Akwo enactunu-
HICTb IMMOPTY Ta EKCMopTy CYTTEBO BiApI3HSA-
ETbCH, | OO 3MEHLLEHHS MOXe BUKMKaTU 3pOcC-
TaHHS 3arasibHOro PiBHA LiH. Lie, CBOE Yeproo,
NoripWwnTb CTaH NAaThKHOro 6anaHcy.

IHaekc PEOK rpusHi po3paxoByeTbcsa HEY 3a
KOLLMKOM i3 25 BasitoT 39 KpaiH — OCHOBHMX TOp-
roBesibHNUX NapTHEPIB, CYKYMHWIA 06CAr eKkcnopTty
Ta IMNOpPTY SIKMX cTaHOBUTL 85% BiA 3arasib-
HOro 30BHILLUHLOTOProBe/IbHOr0O 060pOTY YKpa-
THN. HeobxiaHOK YMOBOI BK/IKOYEHHS KpaiHu A0
nepersiky OCHOBHNX TOProBesIbHUX NapTHEPIB € Ti
yacTka B 30BHILLUHLOTOProBesibHOMY 060pOTi Ha
piBHI HEe MeHLwoMy HiX 0,5%.

[N po3paxyHKy LbOro nokasHuka B Pi3HMX
HayKOBUX MpauaX BMKOPWUCTOBYHOTb Pi3Hi LiHOBI
iHOEeKCcKH, WO MalTb CBOI nepesarn Ta HeAo-
NikKn. Tak, iHAEKC CNOXUBYNX LjiH BKOYaE y cebe
iHAEKC LiH ToBapiB, AKi He € ToBapamMu 30BHILL-
HbOI Toprieni, i Tomy PEOK, po3paxoBaHuii i3
BUKOPUCTAHHSAM LbOr0 iHAEKCY, HEBIPHO IHTEp-
NpeTye 3MiHy KOHKYPEHTHMX NO3WLii KpaiHn Ha
CBITOBOMY PUHKY. NepeBaroto X BUKOPUCTaHHSA
ICL, € Moro gocTynHicTb. [NA YCYHEHHS BKasa-
HOro BYLLE HeA0/1iKy MOX/IMBE NPOBEAEHHS PO3-
paxyHKIiB i3 BUKOPUCTAHHAM iHAEKCY LiH BUPOO-
HWKIB MPOMMUCNOBOT NPoAyKLii. Afe NpoMMUCOoBI
CTPYKTYPU Pi3HUX KPaiH CYTTEBO PI3HATLCA MiX
co6010, WO CNPUYNHAE MOXMOKN B PO3paxyHKax
[5, c. 66].

IHKoNM ana po3paxyHky PEOK BukopucToBy-
I0Tb IHAEKCY EKCMOPTHUX Ta iIMMOPTHUX LiH. Ane
3HOBY X Taku CTPYKTypa eKCrnopTy Ta iMrnopTy
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Pi3HMX KpaiH HeogHakoBa. [esiki HaykoBLj Haro-
NOWY0Thb, WO BUKOPUCTaHHA IHAEKCIB €KCNopT-
HMX Ta IMMOPTHUX UiH HEMOX/NMBE 4yepe3 3Ha-
YHi BIOXWMEHHS | HETOYHOCTI BUKOPUCTAHOT Ans
BU3HauyeHHA PEOK iHdopmalLii.

Ak 3a3Havae H.B. beniHcbka, HenoraHi pesyb-
Tatn gae pospaxyHok PEOK Ha ocHOBI cniBBia-
HOLUEHHSA IHAEKCIB BHYTPILWHIX LiH Yy TOprosesib-
HOMY i HETOpriBe/IbHOMY cekTopax [1, c. 22]. Ane
PEOK, po3paxoBaHuii i3 3aCTOCyBaHHAM [aHuX
IHOEKCIB, TEX Ma€ HeL0NIK: HAATO MOBiNIbHA peak-
Ljisi HETOProBeNIbHOro CEKTOPY Ha 3MiHY 30BHiLL-
HbOEKOHOMIYHOT KOH'IOHKTYPMW.

A. HaBoM, aHanisyoun MeToguky po3paxyHky
PEOK, Haibinblw ageksaTHAM BUMIPHMKOM, LLO
[a€e 3MOory cniBCTaBUTU HaliOHafbHI Ta CBITOBI
BUTpaTK, BBaXkae aedonatop BBI, BapTicTb oan-
HULj Po6o4Ooi cunwn, IHAEKC LiH BUPOOGHUKIB Ta
iHOEKC CNOXMBYMX UIH [5, C. 66].

Y BiTUM3HSAHIN Ta 3apyOikHiin niTepatypi Hait-
yacTile MOXHa 3ycTpiTu po3paxyHok PEOK i3
BUKOPUCTaHHAM ICLL. loro Takox BUKOPUCTOBY-
0Tb Yy CBOIX po3paxyHkax MixHapogHuii BastoT-
HWIi poHO Ta HauioHasbHWIl GaHK YKpaiHw.
Cawme ICL, € Hali6inibll onepaTtuBHUM iHAMKA-
TOPOM 3MiH Ha PUHKax YCix KpaiH, ane Tex mae
HeOoiKu:

— 0OMeXeHa KiflbKiCTb ToBapiB, WO BXOAATb
[0 «CMOXMBYOIO KOLLMKa;

— NINLe HeBesMKa YacTka ToBapis npeacras-
NleHa Ha MKHapOo4HUX PUHKax;

—  «CNOXWBYMIA KOLUMK» ANsi  PO3PaxyHKy
iHOEKCY MICTUTb MOC/yrK, AnMHaMika UiH Ha SKi
CYTTEBO BIAPI3HAETLCA Bi AWHAMIKW LUIH Ha
TOBapw.

O. bepecnascbka Haronowye, WO HU3bKUI
piBeHb iH(pALiT B YKpaiHi NO3UTMBHO BNNBAE
Ha E€KOHOMIKy 3 morfifagy 30BHIWHbLOI TOPriB/Ii,
OCKi/TbK/ HEe Ma€ HiBentor4oro snmey Ha PEOK
rpvBHiI [2, c. 11].

[Nsi BU3HAYEHHS YNHHUKIB, L0 BMN/IMBAKOTb HA
iHaekc PEOK, Heo6XigHO eMnipuyHO NepesipnTy
B3aEMO3B'A30K MK PEOK Ta TOproBenibHUM
6anaHCcoOM KpaiHW, KU MPOSAB/AETLCA 4Yepes
3MiHY 06CAriB €KCNOpPTHO-IMNOPTHMX onepawii
Ta, BiANOBIAHO, NONUTY-NPONO3MLIT Ha IHO3EMHY
BatOTY. IMiABULLIEHHA KOHKYPEHTOCMPOMOXHOCTI
npoayKuii HauioOHaNbHOrO0 BUPOGHUKA MOX/NBE
He fiMwe 3a paxyHoK AeBanbBalil rpuBHI, a i
3a paxyHOK 3pOCTaHHA NPOAYKTUBHOCTI npaLi B
ranyssx, Lo OpieHTOBaHi Ha eKCrnoprT.

Tak, 3pOoCTaHHA MPOAYKTMBHOCTI  Mpauj
Hacamrnepes B eKCropTOOPIEHTOBAHNX CEKTOpax
HaLiOHa/IbHOT €KOHOMIKM LUBMALIMMY TeMnamu,
HiXX B iHLUMX KpaTiHax, chopMye nepegymoBu ons
peasibHOro epekTMBHOro NOAOPOXYAHHS FPUBHI.
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OnHamika PEOK intocTpye BiAHOCHY 3MiHY LiH
TOBapiB KpaiHM Ha 30BHILLHIX puHKax. Lle o3Ha-
yae, L0 3a A0NOMOrO iHAEKCY peasibHOro eqek-
TMBHOroO OOMIHHOIO Kypcy MOXHa oxapakrepu-
3yBartu LiHOBY KOHKYPEHTOCMPOMOXHICTb KpalHK
Ha CBITOBOMY PUHKY [4, c. 54].

Canbfo ToproBenbHOro 6asiaHcy KpaiHu Ta
PEOK rpuBHi 3arasiom 4eMOHCTPYKTb CUHXPOH-
HICTb 3MiHM (puc. 1).

3i  3HWXEHHAM peasibHOro  edeKTUBHOIO
OOMIHHOTO KypcCy TpVIBHI BiJHOCHO JelleBLUa-
I0Tb TOBapW, L0 BUPOOG/IEHi B KpaiHi. MNpn ubomMy
30iNbLYIOTBCA 06CArM €eKcnopty Ta 3MeHLy-
HOTbCA 06CArN IMMOPTY, WO 3MEHLLYE BESTUYNHY
Bij/EMHOr0 casibl0 TOProBes/IbHOro 6anaHcy.

3a UiHOBOK KOHKYPEHTOCMPOMOXHICTHO M03U-
Lis YKkpalHu Ha MbKHapPOoAHUX PUHKax 6yna Hau-
Kpaw,oto y 2008 Ta 2014 pp. Pi3KOro CKopoyeHHs
PEOK 3as3HaB y IV kBaptani 2008 p. (maibke
Ha 21%). Cnig 3a3HaunTK, WO NepLli TpU KBap-
Tann 2008 p. xapaktepusysasiuca nocTyrnosum
3MiuHeHHAM PEOK i nvwe B TpeTboMy KBapTasli
Bifbynocsa cytreBe peasibHe eeKTUBHE 3HeL, -
HEeHHA Kypcy HauioHaslbHOT BantoTu. Bnpogosx
2014 p. ckopoyeHHs ctaHoBuno 21,5%.

K npasBuno, LIHOBY KOHKYPEHTOCMPOMOX-
HICTb TOBapy BM3Ha4yalTb HAK CrMiBBi4HOLUEHHSA
BHYTPILLHIX LLiH Ta LjiH HA aHa/10liYHNIA IMNOpTOBa-
HWIA ToBap. OCHOBHUMW YMHHMKAMWN peasibHOro
e(PeKTMBHOro 34eLUeB/ieHHs TPUBHI BUCTynana
BHYTPILWHA iH(AAUIA, WO 3HAa4YHO nepeBaxana
NOKasHWKKM iHGNALIT KpaiH — TOProBesibHUX NapT-
HepiB, Ta HOMIHa/IbHE 3MEHLUEHHA Kypcy Halli-

OHaUsTbHOT BastoTW. Taka cuTyauia nocununia
3a/1eXHICTb YKPATHCLKOT EKOHOMIKM Bif, CUPOBUH-
HOr0 CEeKTOpy Ta MNepeLuKoaXae CTaHOB/IEHHIO
TEXHOJOTIYHOIo CEKTOpY.

HaiuacTiwe 3miuHeHHs PEOK BigbyBaeTbes
nig, BN/IMBOM (PyHAAMEHTa/TbHUX YMHHUKIB, LLO
NoB’A3aHi 3i CKOPOUYEHHSAM PO3PUBY B PiBHI XUTTS
MiX KpaiHamy 3 HU3bKUM PIBHEM XWUTTH Ta PO3-
BUHEHUMU KpaiHamu [3, c. 164]. OgHUM i3 Haii-
FO/TIOBHILLUMX YMHHWKIB € 3POCTaHHS NPOAYKTUB-
HOCTI MnpaLii B CEKTOPI BUPOOBHULTBA EKCNOPTHUX
TOBapiB Y KpaiHi LWWBNALWUMN TEMNaMK NOPIBHSAHO
3 KpaiHaMmun — ToprosefibHMMK napTHepamu. Taka
3a/1eXHICTb Ma€e Ha3By «edhekT banaccu-Camy-
e/1bCOHa» i 0CO6/IMBO aKTyasibHa A1 KpaiH, Lo
pO3BMBAIOTLCA. [laHe TeopeTuyHe TBEPLXKEHHSA
CNpaBKYETLCA | ONA peaniint yKpaiHCbKOI eko-
HOMIKW (puc. 2).

AKWOo 3MIYHEHHA HauioHasIbHOT  BasltloTh
NOACHIOETBCA «edpekTom Banaccu-Camyens-
COHa», TO Take 3MiLHEHHA 3aKOHOMIpHe i nif Yac
NPOBELAEHHA KYpPCOBOI MOMITUKN He Cif, ypaxo-
ByBaTV BMMOIM €KCMOpTepIB LWoA0 NiATPUMKN
LiIHOBOT KOHKYPEHTOCNPOMOXHOCTI HalioHa/b-
HOT EeKCNOPTHOI NPOAYKLii Ha CBITOBMX pPWH-
Kax. Y TakoMy pasi 3aBAaHHAM LEeHTPasIbHOro
GaHKy CcTa€ aganTauisi BHyTPilUHbOro Ba/IlOTHOrO
PUHKY [0 3pOCTalyoro nonuTy Ha HauioHa/lbHY
BaUTIOTY Ta 3abe3neyeHHs LiHOBOI CTabifIbHOCTI.
Llein edpekT ocTaHHIM YacoM JeTasIbHO BUBYaBCSA
3apy6ikHuMn BYeHMMU. 30Kpema, Oyno BCTa-
HOB/1EHO, LLIO TEMMM 3POCTaHHSA NMPOAYKTUBHOCTI
npati B eKCrOPTOOPIEHTOBAHUX rasly3siX €KOHO-
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Puc. 1. AuHamika canibfo ToproeenbHOro 6anaHcy ta PEOK rpuBHi
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Puc. 2. ivHamika PEOK rpuBHi Ta NPOAYKTUBHOCTI Npaui
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Puc. 3. iuHamika iHaekciB PEOK rpuBHi Ta iioro piBHOBaXHWii piBeHb

MIKW 3HAYHO MepeBaxalTb TEMMU 3POCTaHHA
NPOAYKTMBHOCTI Npavji ranysei, Wwo opieHTOBaHi
Ha BHYTPILWHIA puHOK [7, c. 231].

[Ona YkpaiHun BuBYeHHS «edoekTy Bbanaccu-
CamyernibCcoHa» LikaBe TUM, L0 eKCNOPTOOPIEH-
TOBaHi rasysi ik, NpPasunio0, MalTb CUPOBUHHY
opieHTaujto.

BignosigHO 4O OCHOBHMX MOMNOXEHb «eeKTy
Banaccu-CamyenbcoHa», $KIWO (OPMYyBaHHS
Ba/IIOTHOTO KypCy MOSACHIOETBCA 3POCTaHHAM
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MPOAYKTUBHOCTI Npadii, TO YKPINIeHHs ii Bas1oTn
060B’A3KOBeE.

3a nepiog i3 2002 no 2017 p. B YKpaiHi npo-
OYKTUBHICTb Mpaui 3arasioM Mae TeHAeHLUilo Ao
3pocTaHHA, xoda gnda 2008 ta 2014 pp. xapak-
TEepHe 3HWKEHHS iHAEKCY NMPOAYKTUBHUCTI npaui
HK4Ye piBHA 2002 p. 3HAYHI TEMNN 3pOCTaHHS
HalioHasIbHa eKOHOMIKa AEeMOHCTPYE B eKCrop-
TOOpPIEHTOBAHOMY CEKTOpPi eKOHOMikK. Lle € nig-
CTaBol Ans 3MilHeHHs PEOK, Tomy ocTaHHIiM
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4acoM CroCTepiracTbCA CUHXPOHHICTb Yy AWHa-
Mili iHoekcy PEOK HauioHanbHOI BantoTn Ta
NPOAYKTUBHOCTI npai.

Ha puc. 3 306paxeHa AuHaMika iHAEKCy
PEOK Ta ii0ro piBHOBaXXHWI piBEHb, BU3HAYEHUIA
3a JOMNOMOrOH0 JTHIMHOIO PiNbTPY.

3icTaBNeHHA  HOMIHa/NIbHOrO  BaJIKOTHOIO,
peasibHOro epekTMBHOIO OOMIHHUX KypPCiB TPUBHI
Ta NoKa3HWKIB MbKHAPOAHOT TOPriBAi Aa€ MOX/N-
BiCTb BUSIBUTW 3a/IEXHICTb MiX iHOekcom PEOK
Ta BE/IMYNHOIO CaNbA0 TOProBelbHOro GanaHcy.
OpHak, sk 3a3Havyae C. Lymcbka, cepep, YvH-
HWUKIB, WO BW3HayalTb 0OCArM ekcrnopTy Ta
iMNOPTY TOBapiB, KYPCOBUIA YNHHWK HE € K/THOYO-
BUM [6, c. 104].

BUCHOBKM 3 LbOro AoCnigkeHHs. Y uisiomy
aHasi3, 3aCTOCOBaHWNN A0 30BHILLHLOIO CEKTOPY

€eKOHOMiKM YKpaiHu, Jae 3mory 3pobuTtu Taki
BMCHOBKM:

— peanbHUin edekTUBHMIA O0BMIHHWIA KypC
FPUBHI € IHANKATOPOM EKOHOMIYHOIT CUTYyaLil, sika
cknanacsi B KpaiHi;

— OCHOBHVM OPIEHTUPOM Nif Yac NpoBeAeHHSA
MaKpOEKOHOMIYHOI MOMITUKN MNOBMHHA BUCTY-
natn ontumasibHa gnHamika PEOK. Lle gaBcTb
3Mory 36epert KOHKYPEHTHI KypCOBi NO3uLIiT Ha
MDKHapPOAHUX PUHKaX;

— CbOrogHi chopMyBasINCA EKOHOMIYHI MigcTaBu
4na ykpinneHHs PEOK rpuBHi, kvl 3a yMOBUM BUKO-
pUCTaHHA MOro SIK KypCOBOMO OpiEHTMpa BUCTYyNa-
TMME NiArPYHTAM 0719 HOMIHaUIbHOT peBasibBaLii
HaLljioHas1bHOT BastoTW. Lle, CBOEO yeproto, gacTb
3MOry MiABULLMTA HELLHOBY KOHKYPEHTOCTPOMOX-
HICTb YKpaiHCbKNX TOBapIB HA MXKHAPOAHWX PUHKaX.
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An important averaged indicator for assess-
ing the dynamics of the exchange rate of hryvnia
as a factor of the competitiveness of the domes-
tic economy in the field of foreign trade is a real
effective exchange rate.

The REER index of hryvnia is calculated by
the NBU in a basket of 25 currencies of 39 major
trading partners, whose total exports and imports
account for 85% of the total foreign trade turn-
over of Ukraine. A prerequisite for the country's
inclusion in the list of main trading partners is its
share in the foreign trade turnover of Ukraine at
a level not less than 0.5%.

The growth of labor productivity, especially in
the export-oriented sectors of the national econ-
omy at a faster pace than in other countries,
forms the preconditions for a real effective rise
in the hryvnia. The trade balance of Ukraine and
the REER of the hryvnia generally demonstrate
the synchronicity of the change.

In terms of price competitiveness, Ukraine's
position on international markets was the best
in 2008 and 2014. The REER was sharply
reduced in the fourth quarter of 2008 (by almost
21%). It should be mentioned that the first three
quarters of 2008 were characterized by a grad-
ual strengthening of the REER and only in the
third quarter there was a significant real effec-
tive depreciation of the national currency rate.
During 2014, the reduction was 21.5%.

Price competitiveness of a commodity is
defined as the ratio of domestic prices and prices
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for a similar imported product. The main factors
of the real effective cheapening of hryvnia were
domestic inflation, which significantly surpassed
the inflation rates of trading partner countries
and the nominal decline of the national currency.

One of the main factors of REER is the growth
of labor productivity in the country's export pro-
duction sector at a faster pace than in countries
trading partners. This dependence is called “Bal-
assi-Samuelson effect”. For Ukraine, the study
of the Balassi-Samuelson effect is interesting
because the export-oriented industries tend to
have raw orientation.

In the period from 2002 to 2017, the labor
productivity in Ukraine generally has a tendency
to increase, although for 2008 and 2014, the
decline in the labor productivity index is below
the level of 2002. The national economy demon-
strates a significant growth rate in the export-ori-
ented sector of the economy. This is the basis
for strengthening the REER, therefore, in recent
times there has been synchronization in the
dynamics of the REER index of the national cur-
rency and labor productivity.

The main guideline for macroeconomic policy
should be the optimal REER dynamics. This will
allow maintaining competitive course positions
in international markets. Nowadays, the eco-
nomic grounds for strengthening the REER of
the hryvnia have been formed, which if used as
a reference point, will serve as the basis for the
nominal appreciation of the national currency.



