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The statistics reveal the peculiarities of effective analysis of penny trading processes, the influx of
the COVID-19 pandemic and the large-scale invasion of Ukraine for the analysis of penny mass,
the dynamics of penny trading indicators for “forms of pennies”. Penny trading is the process of
moving pennies that takes place between the economic system during various operations, such
as production, exchange, distribution, as well as the sharing of goods and services. This process
can be carried out both as unprepared processes and as pre-cooked operations. The main
purpose of the statistics is to provide the state penny credit regulation authorities with reliable
information about the penny system for the development and implementation of a consistent
penny credit policy. an important warehouse of the state’s approaches to the regulation of the
market economy. This system will take place in a variety of ways, aimed at stabilizing the penny
turnover, the currency system and the improvement of the credit sector. By changing pennies
and credit resources, the country can infuse into the economy, adjusting the mechanism of this
influx depending on the economic situation. The nutrition of economical daily life and the influx
of penny weight on the level of inflation are also considered.

Key words: COVID-19, statistics, penny trading, inflation, penny-credit regulation, payment
transactions.

Y cmammi po3kpumo o0cobauBocmi eghekmusHO20 KepysaHHS Mpoyecamu 2pouoso20 obiey,
snus naHdemii COVID-19 i mosHomMacwmabHo20 BMop2HEeHHs 8 YKpaiHy Ha aHasi3 2powo-
BOI Macu, duHamika Moka3HUKI8 2powoBo20 0b6iay 3a «ghopmamu epoweli». [powosul obie —
ye npoyec nepemiweHHs1 epowel, skuli BidbysaembCs y Mexax eKOHOMIYHOI cucmemu mid
yac ixHbOI yqacmi y pi3HUX onepauisix, makux sik BUpo6HUYMBO, 06MiH, pO3M0o0ia, a MakoxX
crioxxusaHHsi mosapig i nocsye. Lleli npoyec mMoxe micmumu sik 6€320miBKosi po3paxyHKU,
mak i 2omigkosi onepayii. KinbkicHuUll acrnekm 2powoso20 0biey BUPAKAEMbLCS Y MOKa3HU-
Kax epowosoi macu U wsudkocmi 06i2y epowel. [JosedeHo, Wo 07151 YCriuHO20 MPoBEO0eHHs
2powosoi NoAIMUKU y cy4yacHil puHKosili eKOHOMIYi He0bXiOHO Mamu BOOCMas b cmamuc-
MUYHUX daHUX w000 06cs2i8, CMPyKmypu i QUHaMiku hyHKUIOHYBaHHS 2powosoi cucmemu
i 2powoB020 06iey. Lle 00380/siEe orepamusHO peazysamu Ha 3MIiHU Y PiBHI UiH, obcsieax
BUpOGHUYMBA [ cmaHi naamixHo20 basiaHcy, a makox npulimMamu HanexHi yrnpasaiHChKi
piweHHs. Mpowosa Maca (epowosi 3anacu) — ye 3az2asibHull 06csiz epowoBux 3acobis 0/1s1
MOKYIMOK | naamexis, siKi BUKOPUCMOBYHOMbLCS 07151 30iliCHEHHS] EKOHOMIYHUX onepayil, a
makox Ha/siexams npusamHum ocobam, nidnpuemcmaam i depxasi. ¥ 2powosili Maci po3pis-
HSIIOMb aKMUBHI 2powli, siKi BUKOPUCMOBYOMbLCS SIK Y 20MiBKOBOMY, makK | 8 6€320miBKoBOMY
obiey, i nacusHi (Ha2poMaoXeHHsl, pe3epsu, 3a/lUWKU Ha paxyHkax), ki TomeHyitiHo MOXymb
b6ymu sukopucmaHi 8 yeodax. JocnidxeHo, nepexio YkpaiHu 00 puHKOBUX BIOHOCUH CymmeBo
BI/IUHYB HA 2pOWOBI MOMOKU. 3i 3p0CMaHHAM 06Csi2iB 2pDOWOBUX Nepekasis 3HayHa YacmuHa
epowosux mpaHcakyili cmana 6e3zomiskosoto. OOHaK 3Ha4yHa YacmuHa epowel sce we
obepmaemsbcsi y hopMi 20miBKU, WO YCKAAOHIE 06°€EKMUBHY OUIHKY KYMiBE/IbHOI CrIPOMOX-
HOCMi 2poMadsiH KpaiHu i ehekmusHull BM/UB Ha MOMIMUKY 2pOWOBO-KPEAUMHO20 peay/io-
BaHHS1 PUHKOBOI eKOHOMIKU. [powoBa cucmema — ye opeaHisayiliHa ghopma epowoso20 0bizy
B KpaiHi, Wwo cghopmysanacsi BHaCAI00K iICMOPUYHUX MPOYECI8 | 3aKpinieHa y HayioHa/ilbHOMY
3akoHodascmsi. Ii cknadosi enemeHmu Micmsime 2powosy 0OUHULH, MPOYEC emicii 20misku
Ui opaaHisayito epowoso2o 06i2y, siki € OCHOBHUMU IHCMpPYMeHmMamu eKOHOMIYHO20 pe2y/io-
BaHHs1. [15 ycniwHo20 BUPIWeHHS 3a80aHb 2pOoWO0B0I MoAIMUKU HEO6XIOHO Mamu Yimke ysi8-
JIEHHS1 PO cmaH 2pOoLWOB0I cucmeMu i 2powoBso20 06i2y, Wo ck1adHo docsizmu 6e3 MoYHO20
i cBoevacHo20 aHanisy ixHix napamempis. Mpowosull 0bie — ye nepemiwjeHHs epowell y BHy-
mpiwHbO0My 060pomi, Wo Bi06yBaemMbCs SIK y 20miBKOBIl, mak i 8 6e320migkosili chopmi, a
makox nid yac 06MiHy mosapis, nocsye i 30iliCHeHHS pi3HOMaHIMHuX naamexis. BiH ob6cy-
208y€E He /luWe pyx mosapig i nocnye, ane U hiHaHCOBI mMpaH3akyii, maki sik MoO3U4KoBi one-
payii ma y200u 3 yiHHUMU nanepamu. 3Ha4yHa YacmuHa 2pouwoso20 060pomy y kpaiHax 3 po3-
BUHYMOK PUHKOBOK €KOHOMIKOI fpunadae Ha ¢hiHaHCoBI onepauyii, maki K Kyrnis/si-npooax
YiHHUX nanepis, No0amkosi naamexi mowjo. 3HayHa yacmuHa yux onepayil 8idbysacmbcs
yepe3 6e32omiskosuli Crocié, wo nos’si3aHo 3i 36i/IbWEHHSIM 06CS2i8 M/1amiKHO-PO3PaxyH-
kosux onepayili. Cymb cmamucmuku epowoso20 obiey i epoweli Nosisi2ae y CrioCmepexeHHi,
a mako) aHaslizi OCHOBHUX KOMIOHEHMIB 2pOWOB0I cucmemu, makux sik ogpiyiliHa epowosa
00uHuys, sudou U npoyec emicii epowel, @ makox hopmu opeaaHisayii ma memoou peay-
JI0BaHHS 2powioBo2o 0biey. OCHOBHOK MemOK Uiei cmamucmuku € HadaHHs1 depxasHuM
opeaaHam 2pow0Bo-KPeOUMHO20 peay/irBaHHs 00CmoBIpHOI iHghopmayii npo cmaH 2powoBoi
cucmemu 071 po3pobku U peanisayil 8i0N0BIOHOI 2poWoBo-KpedumHoi noaimuku. Mpowoso-
KpedumHe pez2y/itoBaHHs1 € BaX/IUBOK CK1A00BOK 0epXasHUX 3ax00i8 3 pe2y/itoBaHHsI PUH-
KOBOI eKOHOMIKU. Lisi cucmema Micmumb pI3Hi 3axo0u, crpsiMoBaHi Ha cmabisizayito epowo-
B020 060pOMy, Ba/IOMHOI cucmemu U MoKpaweHHs1 pobomu KpeoumHoi cghepu. 3MiHIOHYU
o6csi2 epoweli ma KpeOUMHI pecypcu, depxasa MoXe B1/lusamu Ha eKOHOMIKY, Kopuayodu
MexaHi3M Yb020 BI/1UBY 3a/1EXHO BI0 €KOHOMIYHOI cumyauil. Takox po32/1siHymo numaHHsi
EeKOHOMIYHOI CymHoCcmi ma 8r/1usy epowosoi Macu Ha piseHb iHQ/IsYiI.

Kntouosi cnoBa: COVID-19, cmamucmuka, epowosull 0bie, iHgh/Isayis, 2powoBso-KpedumHe
peaynsaHHs, naamixHi onepayil.
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Formulation of the problem. For effective
management of money circulation processes, it
is necessary to have as a basis statistical data on
the volume, composition and changes of money
circulation, as well as information on the speed
of circulation of the money supply, its structure,
purchasing power and other relevant parameters.

The COVID-19 pandemic and the full-scale war
in Ukraine, starting on February 24, 2022, primarily
caused an imbalance in key macroeconomic
indicators. The consequences of these events were
a sharp increase in the level of inflation, a significant
outflow of personal funds, an increase in the level of
dollarization and a decrease in the purchasing power
of the national currency.

Money plays a key role in various aspects of
economic life, from price formation to investment
activities. They shape economic policy, regulate
markets, and determine indicators such as gross
national product and investment. Money helps
enterprises to determine the costs and profitability of
production, and at the macroeconomic level, it is key
for the conscious regulation of the socio-economic
life of society.

The statistics of money at the enterprise are also
significantly influenced by the accounting system,
which allows you to track the movement of funds
internally, in particular, control their expenses and
income. Automation of accounting with the help of
various software products provides an opportunity
to analyze the financial activity of the enterprise,
forecast its financial situation and make informed
decisions for further development, which is detailed
in Valeria Melnyk’s article “Features of automating the
accounting process of a business entity” [6].

In a market economy, money flows and the amount
of money in the economic system play a key role in
driving the production of goods and services, and are
also the main regulator of all economic processes.
With the development of financial relations and the
expansion of payment methods, the types of money
changed rapidly. The theory of money circulation and
the methodology of measuring the money supply in
the economy, which was considered an important
macroeconomic indicator, were temporarily improved.

The concept of money circulation is based on
an economic theory that studies the specifics of
the functioning of money and its role in ensuring
economic processes in both planned and market
economies. In the planned system, management is
carried out through the regulation of mainly natural
guantities. Cash flows reflect the physical volumes
of products and services, so there is no possibility
of an excess or shortage of money and, accordingly,
inflation. In a market economy, money flows acquire
an independent meaning, where the demand and
supply of money in the market influence decision-
making by institutional participants.

Money circulation statistics is an important branch
of statistics that studies the movement of money in
the economy. Money is one of the key elements of
any economic system and affects various aspects
of society, from purchasing goods and services to
investing and financial stability.

Analysis the last ones research and publi-
cations. The issue of organization and control of
money circulation was covered in the scientific works
of Ukrainian scientists and practitioners, such as:
0.D.Vovchak[1],0. M. Kolodiziev [5], V.1. Mishchenko
[7], M. 1. Savluk [10], Ya. I. Tchaikovsky [11] and other
scientists and practitioners. Despite the wide volume
of research in this area, the issue of regulating money
circulation remains relevant, especially in conditions
of significant political and economic uncertainty.

Setting objectives. The purpose of the study
there are monetary circulation statistics in providing the
bodies of monetary regulation with reliable information
about the state of the monetary system for the
development and implementation of monetary policy.

Presenting main material research. Monetary
circulation is the process of movement of money
that occurs within the economic system during
its participation in various operations, such as
production, exchange, distribution, and consumption
of goods and services. This process can include both
non-cash settlements and cash transactions. The
guantitative aspect of money circulation is expressed
in the indicators of the money supply (the total volume
of money for purchases and payments, which are
used for economic transactions, and also belong to
private individuals, enterprises and the state) and the
speed of money circulation (the movement of money
signs in the process of their functioning as means of
circulation and means of payment).

Money is a universal economic form used for
accounting, exchange, payments, etc. They are one
of the most important areas of the economy. It is more
than just a tool to promote economic development.
Depending on the form of existence, cash and non-
cash funds are distinguished. Cash includes cash in
the cash register, and non-cash includes funds in bank
accounts and electronic money. Depending on the
type of currency, cash in national currency and cash in
foreign currency are distinguished. The classification of
funds by currency is very important in the management
of cash balances, as it allows the management of the
company to quickly react to changes in the exchange
rate of foreign currencies against the national currency.
Cash balances, bank account balances and electronic
money are classified according to where they are
held. This feature of classification is very important for
money reserves. It can also be noted that there are
other types of money, such as:

1) commodity money — those that have a value
based on the specific commodity they represent
(cattle, grain, fur, metal, etc.);
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2) metal money — initially these were pieces of
metal of various shapes and weights, which later
turned into coins — money tokens made of a certain
metal (gold, silver, copper or their alloys) of a standard
weight and shape;

3) paper money is money that does not have
its own value or whose value does not correspond
to its face value. They were issued by the state,
which assigns them a forced value as legal tender
throughout the territory;

4) credit money is a claim on an individual or legal
entity, which is a form of specially issued debt and
can be used for the purchase of goods or repayment
of other debts. They are repayable over a certain
period, although they can be used at any time, but
carry the risk of non-compliance.

Money circulation is described as the totality of
money movement transactions, which can take place
in both non-cash and cash form. Non-cash money
circulation involves the movement of money through
written (or electronic) documents that have clearly
established, codified and standardized characteristics.

Non-cash payments are divided into two main
categories depending on their form: payments
related to trade transactions and payments related
to non-commercial transactions. The former contain
agreements that concern the exchange of goods
and services, while the latter cover relations with the
budget, banks, stock exchanges and other entities.

Money is all forms of financial assets that can
be used to purchase goods and services. Liquid
assets, which are used as money, can be classified
depending on the degree of their liquidity into the
following categories:

1) cash is a completely liquid asset;

2) non-cash money (deposits);

3) securities;

4) world money (international liquid assets).

These different categories differ in their role and
importance in monetary circulation, speed of rotation,
sources of obtaining information, as well as the forms

and degree of influence on the country’s economy. The
analysis of these indicators can be seen in Table 1.

Cash money circulation covers the movement
of cash during the exchange of goods, provision of
services and making various payments. In a developed
economy, the demand for cash is mainly determined
by the need to pay wages, pensions, scholarships and
other social benefits, as well as the current expenditure
of the population. At the same time, cash is constantly
circulating in the economy.

Issuing cash means introducing it into circulation,
which leads to an increase in its total amount in
circulation. The decision to issue cash and withdraw it
from circulation is made by the Board of Directors of the
National Bank of Ukraine. Regulation of the level of the
money supply is one of the most important economic
tools used by the state. The following indicators are
used to estimate the amount of available money supply:

1) cash outside the banking system;

2) cash in bank cash registers;

3) all cash in circulation (outside the banking
system and in bank cash registers).

With the development of economic ties and
the banking system, the use of cash as a means of
payment is gradually decreasing. In the modern world,
cashless payments have become the main method of
conducting transactions — this is the transfer of funds
from the payer’'s account to the recipient’'s account
without the use of cash. Settlements are made through
banks, provided that the payer has sufficient funds in
his account and agrees to the payment, which is made
after receiving the goods or services.

A monetary aggregate is a specific grouping of
liquid assets defined by legislation. According to the
legislation of Ukraine, 4 monetary aggregates are
provided for characterizing the value of the NBU's
money supply: MO, M1, M2, M3.

The monetary aggregate MO takes into account the
amount of cash in circulation. The smaller the share of
MO in the gross money supply, the more developed and
efficient the national monetary system is considered

Table 1

Dynamics of money circulation indicators by “forms of money” during the period
of the COVID-19 pandemic and martial law

Indexes 2020 2021 The first half of 2022

Cash and cash equivalents, million hryvnias 516085.00 581,011.00 643,097.00
Non-cash money supply, million hryvnias 1 333929.00 1,490,347.00 1,610,562.00
Monetary base, million hryvnias 595,986.00 662,499.00 726,893.00
Securities (bonds of domestic state loans), million UAH 991618.81 1 054430.45 1215863.65
Gold and currency reserves, million dollars. USA 29,132.89 30,940.95 22,802.15

M72. Scientific research and development 19541.00 35348.00 55.30

Money multiplier, times 40226 27.90
normative 15.38 15.38 15.38

actual 3.10 3.13 3.09

Source: created by the author based on [2]
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to be. The increase in the share of cash in circulation
is usually caused by the attempts of many business
entities to make payments in cash to avoid taxation, as
well as the insufficient level of trust of legal entities and
individuals in commercial banks and other financial and
credit institutions. The monetary aggregate M1 covers
MO plus the sums of money in current accounts and
deposits. Monetary aggregate M2 includes M1 plus
time deposits, funds on capital investment accounts of
enterprises and organizations, foreign currency savings.
The monetary aggregate M3 includes M2 plus funds
that clients receive from bank branches for operations
and securities that are debts of banks (fig. 1).

An increase in cash in the total money supply
complicates the process of calculations in the national
economy, leads to a decrease in cash flows to the
current accounts of enterprises and worsens liquidity,
which leads to a weakening of the credit potential of
commercial banks. Modern financial systems contain
other liquid assets, such as government securities,
which are a form of government debt. They are
considered reliable, have tax benefits and can be
exchanged for money.

The aggregate “money” includes money outside
banks and demand deposits, which are all available
funds in the country’s economy that can be used as
a means of payment. This aggregate is similar to the
monetary aggregate M1 in its composition.

The “guasi-money” aggregate covers liquid deposits
in the monetary system that are not directly used as
a means of payment and usually have less activity in
circulation than the “money” aggregate. This aggregate
includes time and savings deposits, as well as deposits
in foreign currency, which are listed in the balance sheet
of the National Bank of Ukraine and commercial banks.
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The “broad money” aggregate consists of the
“money” and “quasi-money” aggregates, but its spe-
cialty is deposits in foreign currency. The peculiarity
of this aggregate, compared to M2, is that it includes
deposits in foreign currency, and balance data
is used to calculate the cash component, and not
operational data, as in the case of M2.

The money that is in the banking system gene-
rates cash flows and has a direct impact on the
volume and structure of the country’s money supply,
which is reflected in various monetary aggregates.
The evaluation of indicators of monetary aggregates
is the third means of analyzing monetary circulation
in Ukraine. All the above indicators are presented in
Table 2.

In the period between 2014 and 2017, political
and economic difficulties arose in Ukraine, which
led to imbalances in macroeconomic indicators. The
reform of the banking sector during this period made
it possible to clean it, reduce inflation and stabilize the
national currency. However, the onset of the COVID-
19 pandemic complicated the economic situation. It
affected almost all enterprises in Ukraine, showing how
vulnerable both business owners and employees can
be. This was manifested in a decrease in the volume of
orders, a violation of procurement and delivery terms,
as well as in the paralysis of sales channels. However,
it is impossible not to note the fact that the Ukrainian
banking sector showed high resilience during the
COVID-19 pandemic, in the period 2020-2021, and
demonstrated significant profitability. With the beginning
of a full-scale war, the economic situation became even
more difficult. Changes in macroeconomic indicators
during the COVID-19 pandemic and in war conditions
are shown in Table 3.

2022 2023 2024

= Money supply (M2) ™ Money supply (M3)

Fig. 1. The structure of monetary aggregates in the money supply, %

Source: created by the author based on [5]
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Table 2
Dynamics of money circulation indicators by money aggregates
during the period of the COVID-19 pandemic and martial law
Indexes 2020 2021 The first half of 2022
million hryvnias % million hryvnias % million hryvnias %
Monetary aggregate MO 516085 27.9 581011 28.0 643097 28.5
Monetary aggregate M1 1050051 56.8 1281238 61.9 1377726 61.2
Monetary aggregate M2 1847363 99.9 2069606 99.9 2250937 99.9
Monetary aggregate M3 1850007 100 2071358 100 2252659 100
Source: compiled from materials [10]
Table 3
Dynamics of economic indicators of monetary circulation of Ukraine during the period
of pandemic and wartime
Indexes 2020 2021 The first half of 2022
Gross domestic product, million UAH 4194102 5459574 -40 % preliminary assessment
Consumer price index, % 105.0 110.0 118.7
Core inflation, % 104.5 107.9 112.7
Cash flow, million hryvnias 1850014 2071358 2252659
Speed of money circulation, times 2,3 2.6 -
Real money supply, million hryvnias 1757513.3 1864222.2 1831411,767
Monetization ratio, % 44.0 37.9 -
Dollarization coefficient, % 26.7 22.9 26.56
Exchange rate, UAH 26.96 27,29 31.85

Source: created by the author based on [2]

Conclusions from the conducted research.
The study of the influence of money circulation on
the stimulation and maintenance of economic growth
has considerable practical weight. Permanence and
stability of money circulation determine not only the
state of the money market, but also the nature of
reproductive processes in the economy. The research
that was conducted allows us to conclude that among
the main problems limiting the stimulating effect of
money circulation on economic development, the
following can be distinguished: imbalance in financial
markets and their low liquidity; structural imperfection
and unbalanced development of the financial sector;
deficiencies in the mechanisms of functioning and low
efficiency of using the channels of the transmission
mechanism of monetary policy; gradual decrease in
the credit activity of banks.

The full-scale war in Ukraine led to deviations in
macroeconomic proportions, which had a negative
impact on economic development and the banking
system, which, inturn, affected the nature and movement
of money circulation. This process led to a significant
increase in the level of inflation, uncertainty in monetary
guidelines, which contributed to the destruction of
market mechanisms, a drop in production and the threat
of the collapse of the entire socio-economic system.
Modern challenges in the domestic economy cannot
be overcome only by increasing the money supply. It is
important to focus on the direction of the development of
the financial sector of the economy, in particular on the

(W28 Bunyck 88. 2024

way to economic recovery and achieving high growth
rates, it is necessary to take significant measures to
replenish financial resources. Among the possible
actions that can contribute to the improvement of the
situation in the monetary policy of Ukraine in the near
future, the following can be indicated: stimulate the
economic activity of both individuals and legal entities;
reduce the tax burden; ensure price stability; use a
balanced monetary policy to constantly control and
reduce the level of inflation.
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