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Pedepar:

1. Y puceprauiiiHiil po60Ti IPOBELEHUN CUCTEMHNI aHAJI3 MiAXO0iB 10 MOJEIOBAaHHS KPU3HU IIJIATDKHOTO 6aj1aHCy,
BUKOHAHO MOJIEJIIOBAaHHS KPU3U IJIATIKHOTO 6ajyiaHCy Ta ii NporHo3yBaHH AJ1s1 YKpaiHU Ha OCHOBI CUTHAJIBHOTO Ta
MOJIeJIbHOTO MifIX0iB. Y MOCimKeHHi 3iliICHeHU aHali3 eBOJIIOLil KpU3H, BUBYEHI pOopMU, B IKUX BOHA MOXE
[IPOSIBJISITUCS, OCHOBHI KaHaJy ii IOMUPEHHS, IO € aKTyaJbHUMU Ha CbOTOIHI. Y JOCiIPKEHHI PO3IJISIHYTI OCHOBHI
METOJY IIPOTHO3YBAHHS KPU3W: €KOHOMETPUYHI MogeJi, (GaKTOPHUIA aHaJIi3 Ta CUTHAJIbHUY Miaxin. BusueHi
IepeBaru Ta HeJloJ1iKy KOJKHOTO 3 3a3HaY€HUX METOIiB, JOCBIi, iX BUKOPUCTAHHS Ha OCHOBI KpaiH, 110
PO3BUBAIOTHCS. B po6OTi po3pobiieHa eKOHOMIKO-MaTeMaTHYHa MOJIeJlb IIPOTHO3yBaHHS KPU3U MJIATIKHOTO
OaslaHCy Ta cucTeMa iHIVKATOPiB NONepeI)KeHHs KpU3n. IHAMKAaTOpU, OTPUMaHi Ha OCHOBI EKOHOMETPUYHOI
MOJeJi, CIiBNAJA0Th 3i 3MiHHUMY, $IKi BU3HAYEHI HA OCHOBI CUTHAJIbHOTO MiIXO0A4Y, WO MiATBEPIKYE

KOHCHUCTEHTHICTb OI[iHOK. PO3p0o6JieHi migxoau q03BOJISIIOTh 3pOOUTH IPOTHO3 BUHMKHEHHS KPU3H TIJIaTIKHOTO



6aslaHCy Ha HACTyMHI 12 Mics1iB: KOHCUCTEHTHICTb OLiHOK MiATBEPA’KEHA Pe3yJIbTaTaMU IIPOTHO3YBAHHS HA JAHUX
2013-ro poky. OuiHeHu! BIJIMB [I€BaJbBallii Ha 30BHILIHIO TOPTIBJIIO B YKpPAiHi Ta 1714 KpaiH, 0 NOA0JaIu HACIIKA

KpU3U IJIaTiXKHOTO GaslaHCy.

2. Paper pointed out the main theoretical concepts of the Balance of Payments crisis, the evolution of the Balance
of Payments crisis models from "Generation I" to "Generation III" model as well as hidden and untypical forms of
crisis. The contagion effect of the Balance of Payments crisis is researched. Diversity of approaches to the Balance
of Payments crisis modeling based on the worldwide expertise studied. Particular emphasis has been placed on
signal approach, econometrics tools and factor analysis. The exchange market pressure index was chosen as a
measure of the Balance of Payments crisis. It designates the Balance of Payments crisis and consists of weighted
sum of changes in international reserves, exchange rate and interest rate. The estimation and analysis is based on
econometrics models and signal approach, which both allow to predict the Balance of Payments crisis. Both
methods pointed out similar indicators that inform about an upcoming crisis: current account deficit to GDP, core
inflation, loans to GDP ratio, CRU index, EMBI index, impact of trading partners' Balance of Payments crisis etc.
Crisis warning threshold is defined for each indicator. Aggregated warning index for signaling of upcoming crisis
has been calculated. It is based on selected variables by signal approach and shows increasing risk of crisis in case
of crossing threshold by majority of indicators. The main channels of spreading the Balance of Payments crisis are
defined as well as main indicators signaling that country is at risk of the crisis are designated. The share of
international trade to GDP, the level how imports exceeds exports, availability of substitutes for imported goods
and competitiveness of exports, diversity of international borrowings proves that Ukraine is in a risk zone of the
Balance of Payments crisis. External stability maps are built, and allow graphically illustrates how large external
imbalances are and pointed out tendency of their growth. The procedure of response function estimation on one
standard deviation shock is based on VAR models. It allows to measure impact of the one standard deviation shock
of changes in exchange rate, GDP growth and CRU steel index on changes in exports and imports. These
estimations are made based on Ukrainian data, as well as on pool data of emerging countries that experienced the
Balance of Payments crisis. Mentioned above tools were used to out-sample forecast of the Balance of Payments
crisis for 2013 year. Results of estimation based on signal approach and econometrics models are in line with
calculated values of the exchange market pressure index for 2013. It proves effectiveness of the proposed tools
that allowed to highlight increasing external imbalances leading to the upcoming crisis in 2014. The importance of
taking into consideration political turbulences is analyzed. It is proved in the paper that political crisis usually
becomes a trigger of the Balance of Payments crisis in a country with open economy and accumulated external
imbalances. The system of the indicators and tools proposed in the paper signals about an upcoming crisis and can
be used for preventing unexpected crisis shocks and minimizing its negative impact.
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