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BCTYII

Januii HaBYAIGHMMA TOCIOHMK TIJTOTOBJCHO JJISi CTY/ACHTIB BHIIMX
HABYAJIBHUX 3aKJIAJIIB, 10 HABYAOTHCS 3a OCBITHBO-TIPOQECIHHOI POrpaMoro
OakanaBpa.

VY cydacHHX yMOBaX PHHKOBHX BITHOCHH CYTTEBO 3POCTA€E POJIb EKOHOMIYHOT
Hayku. [IpakTrka peopMyBaHHs €KOHOMIKH, 3a0€3MeUeHHS IHTerpallli y CUCTeMy
CBITOBOTO TOCIIOIAPCTBA CTAHOBUTH BHCOKI BHMOTH JI0 EKOHOMIYHHMX 3HAaHb
YYaCHHKIB I160T0 Tporiecy. Lli 3HaHHS opMye 3HAUHOO MIPOO 1 MAKPOSKOHOMIKA.
MakpoekoHOMIKa € OCHOBOIO Uil 0araThbOX EKOHOMIYHHMX HCIMIUTIH. ABTOpU
NOCIOHMKA OPIEHTYBAIMCS Ha TPOMDKHUMN PiBEHb, X04a OKpeMl TeMHU a00 MUTAHHS
BUKJIAJICHO Ha PiBHI IOCYHEHUX KYPCIB.

OnHe 13 BOKIIMBUX 3aB/IaHb HABYAJIBHOTO MOCIOHMKA «IMaKpOEKOHOMIKa) 11e
CKJIACTH YSIBJICHHS PO MeXaHi3M (DYHKIIIOHYBaHHSI HAIIOHATBHOI €KOHOMIKM Ha
MJICTaBl Cy4aCHUX MAaKPOCKOHOMIYHHMX TeOpii, OOIPYHTOBAaHUX CBITOBOIO W
BITYM3HSHOIO HAYKOIO, a TAKOXK JOCBIJIOM MaKpOEKOHOMIYHOI MPAKTHUKH.

CyTTeBOIO BIIMIHHICTIO JaHOI TIpaill € TIOEJHAHHS, 3 OJHOrO OOKY,
BUKJIAJICHOTO y KOHLIEHTPOBAaHOMY BHIJISIII TEOPETUYHOIO 3MICTY KOXHOI TEMH Y
BUTIJISIIII KOHCTIEKTY JICKI[IA Ta TUIAHIB CEMIHAPCHKUX 3aHSTh, a, 3 JAPYroro OOKY,
MPaKTUKyMy, SIKAH CKJIQJA€ThCs 3 TeCTIB Ta TpadiuHux, anreOpaiyHux ado
3MICTOBUX 3aBlaHb. OCTaHHI MOXYTh OyTH BHUKOPDHUCTAHI Ha 3aHATTIX I
CaMOCTIHHOT pOOOTH CTYJICHTIB 3 METOIO TIEPEBIPKHU Ta KOHTPOJTIO iX 3HAHb.

BaxiMBuM y HaBYAIBHOMY AacCHEKTI € W Mepenik pPEeKOMEHIOBAHOI 10
BUBUEHHS Jiteparypu. KopucHUM A7si CTy[IEHTIB Mae OyTH TEpeNiK MUTaHb 3
MaKpOEKOHOMIYHOI TeOpii, 10 CHPSMOBYIOTh X JJIsl OPraHi30BaHOI MiJATOTOBKU JI0
icruty. TakuM 9MHOM, TIOCIOHUK MICTUTh MaibKe YC1 HaBYaJIbHO-METOINYHI OJIOKH,
SIK1 TIOTP1OHI CTYJICHTOBI 151 YCIIIITHOTO OBOJIOMIHHS KypPCOM Ta IaCTh MOKIIUBICTb
CTyZIeHTaM 3aCBOITH OCHOBHI MOJIO’KEHHSI MAKPOSKOHOMIKH.

3anpornoHOBaHUI HaBYAJIbHUI MOCIOHKK BIATIOBIAAE HOPMATHBHIN Tporpami
3 JUCIMIUTHA «MaKpOeKOHOMIKa», M0 BHUKIAJAETHCS Y BHIMX HABYAIHLHUX
3aKanax Ykpainu. BiH Jae TpyHTOBHI 3HaHHS 3 MAaKPOEKOHOMIKH, SIKi
MOTTTMOJTIOBATUMYThCS I11]] YaC BUBYEHHS 1HIIIMX HABYATbHUX KYPCIB.

ABTOpchKuii konekTuB: mipod. ApxiepeeB C. 1., non. Pemernsik H. b. — 1. 1;
non. Yopua T.I. — 1.2, 3; pom. Illkomima L. B. — 1.4, 13; Tumyenko I. €.,
Pemernsik O. B. — 1. 5; mou. Kimmosa C. O. — 1. 6; pom. suenko T.A. — T.7;
non1. BoiocuikoBa H. M. — 7. 8; mort. Amuna B.B. — 1. 9; non. Mitpodanosa A.C. —
T.10,11; non. I'y6anosa H.H. — 1.12; nott. Makcumenko S. A. —T. 14.



TEMA 1. MAKPOEKOHOMIKA K HAYKA

1. IcTopis BUHUKHEHHSI MAKPOECKOHOMIKH.

2. MakpoeKkoHOMiKa SIK CKJIa/I0Ba YaCTHHA €eKOHOMIYHOI HAyKH.
3. IIpenmeT ¥ OCHOBHI 11111 MAKPOSKOHOMIKH.

4. MeTo0710T1sl MaKpOSKOHOMIYHOTO aHai3y.

1. IcTopist BUHUKHEHHSI MAKPOECKOHOMIKH

MakpoekoHOMIKa € OAHIEI0 3 HANMOJIOAIIMX E€KOHOMIYHUX HayK. B
YVHIBEpCUTETaX CBITY ii MOYanud BUBYATH SIK OKPEMY AMCLUMILUIIHY TIIBKUA B
ApyTiii MOJIOBUHI, a B YKpaiHi — B 90-Ti poku XX CT.

MakpoekoHnomiuni imei moyanu ckiagatucsa e 3a CepeaHbOBIYYS
OJTHOYaCHO 3 (OpPMYBaHHSIM HALIOHAJBHUX JepkaB. Tak, KOHLENIii
MEPKaHTUIIICTIB 0OTpyHTOBYBAJIU HEOOX1HICTh dbopmyBaHHS
LEHTPaII30BaHUX HALlOHAIBHUX JIepKaB 1 3aXUCTy HAI[lIOHAJIBHOTO PHUHKY.
BBaxanocs, mo aep:kaBa ctae OuUIbII OaraTtor, KOJU BOJIOJIE OUIBIIOIO
KUIBKICTIO TpoIIe. A uisi 1IbOr0 HEOOXITHO CTUMYJIIOBATH BUBE3CHHS
rOTOBO1 MPOAYKIIii, 0OMEXYBaTH JIOCTYN 1HO3EMHHUX KYIIIIB HA BHYTPIIIHIN
punok. IlpeacraBHuk mkoau ¢i3iokpariB D. Kene po3pobuB mnepury
MaKpOEKOHOMIYHY CXeMy KpyrooOiry, mo BigoOpaxayia pyX MPOJIYKTIB MIXK
OCHOBHMMH CEKTOpaMHU HAI[IOHAJIbHOI €KOHOMIKM i KJIacaMH CYyCHUIbCTBA.
[TonepenHUK KJIACUYHOI IIKOJIM aHTIiHChkui ekoHomicT B. IleTTi Brepie y
CBITOBIM MPAKTHII JaB OIIHKY HAIIOHAJBLHOTO JOXOAYy AHIIII, a HKEPEeIoM
€KOHOMIYHOro OaraTcTBa Hallli BBaxaB chepy BUpOOHHUIITBA.

Knacuuna mkona, Hacammepen B oco61 A. CMiTa, CTBOpHIIa TEOPIIO, B
OCHOBI SIKOT JIeXKaJI0 PO3YMIHHS PUHKOBOI €KOHOMIKH SIK CUCTEMHU, 3/1aTHOI
70 CaMOpEryJIlOBaHHS uepe3 MeXaHi3M MiH. ['0JOBHUM JBUTYHOM
€KOHOMIYHOTO PO3BUTKY BHUCTYNA€ OCOOMCTHM I1HTEpPEC KOXKHOI JIIOJIUHH,
oOyMOBJIEHHI 1 TparHeHHsM 10 ojaepxaHHsd npuOytky. Ille oaun
npeAactaBHUK i€l mkonmu — J[. Pikapno — cdopmynoBaB BaXIUBY
MaKpOEKOHOMIYHY KOHIICMIIII0O — TEOpil0 TMOPIBHSAJIBHUX TIepeBar, IIo
BUKOPUCTOBYETHCS JJIsi OOTPYHTYBAHHSI TMEpeBar «BIIKPUTOI €KOHOMIKH
nepes «3aKpUuToro».

XX CcTOMITTS CTalo B 1CTOPli €EKOHOMIYHOI JYMKH 3HAKOBUM €TaroMm
MakpoekoHoMmiku. OnyOnikoBaHa B 1936 p. ronoBHa mpams [x. M.
Keitnca «3aranbpHa Teopis 3aifHATOCTI, BIJICOTKA i TpoIei» 3HaMeHyBaja
co0010 PEBOTIOLINHUI MTEPEBOPOT Y PO3BUTKY €KOHOMIYHOT TYMKH. ABTOP



KPUTHUKYBaB KJIACHYHY IIKOJY 3a Te3y MpO 3MaTHICTh PUHKOBUX IIiH
ABTOMAaTHUYHO BIJHOBJIIOBATH PiBHOBAry B ekoHowmii. Ile miarBepauna i
«Benuka nenpecis» 1929-1933 pp., cTaH €KOHOMIK PO3BUHEHHUX KpaiH
mupy. Jx. KenHC yBaXaerbCsd TBOPLEM CHCTEMHM JI€EPKaBHOTO
pEeryJIIOBaHHS EKOHOMIKH, IO pO3Tismanacs iM SK HaWBaXTUBIIIHI
IHCTpYMEHT JOCSTHEHHS pIBHOBAaru B eKOHOMIUHiINH cucremi. KeitHc
yIepile po3AiIMB HayKy Ha MIKpO- 1 MaKpOe€KOHOMiKy. BiH mokasas, 110
€KOHOMIKa KpaiHu B I[1JIOMY HE MOKe OyTH aJIeKBaTHO OINKMCaHa B TEpMiHaxX
MPOCTUX PUHKOBUX BIMHOCHH, a ()aKTOPH, IO YIPABISIOTH «BEIHKOIO»
€KOHOMIKOIO, HE € TMPOCTO TiJCYMOBYBaHHSIM (aAKTOPiB, KEPYIOUUX
MOBOKEHHSM 1i «Manux» dacTuH. [Ipenmerom ocoOnuBoi yBaru KeiliHca
OyJa mpo0seMa 3aiHITOCTI, ITUKIIYHUN PO3BUTOK €KOHOMIKH.

3MmiHu, MO BiAOynuMcs B OcCTaHHIM TpetuHi XX CT., Y CBITOBIH
€KOHOMIIl MIATBEPIUIN, 3 OJHOro OOKy, (yHIaMEHTaJbHUN XapakTep
0aratboX MOJIO)KEHb KEMHCIaHCTBA, a 3 1HIIOro OOKY, MOKa3aau HEOOXIAHICTh
MOJIAJIBIIIOTO PO3BUTKY MakpOTeopii. Y IIMX YMOBaX aKTUBHO PO3BUBAIOTHCS
PI3HI HaAIMPSIMKU HEOKJIACUYHOI Teopli — MOHETapu3M, TEOpis pallioHAIbHUX
OUYiKyBaHb, €KOHOMIKAa TPOMO3UIlii, $SKI OOIPYHTOBYB&JIM IepeBaru
PUHKOBOTO MEXaHI3My TIepejl JCpKaBHUM PETYIIOBAHHSIM EKOHOMIKH.
HapemTi, akTHBHO pO3BUBAETHCA TEOpId CYCIUIBHOIO BHOOpPY, TOOTO
00JIaCTh 3aCTOCYBaHHS €KOHOMIYHUX METOJIIB aHANI3y 10 HETPATUIIAHUX
cdep a1 eKOHOMIKH (TTOMITHYHI BUOOPH, 3IIOYMHHICTD, IMMITpaIlis).

VY uijoMy MakpOeKOHOMIKa SIK HayKa IIIe HE JIOCSIia CBO€El HUTICHOCTI. |
Xo4ya UUIMA Psii TEOPETUYHUX TOJIOXKEHb PO3AUIIIOTH BCl MaKpPOEKOHOMICTH,
Oararo nuTaHb (PYHKIIIOHYBAaHHS HAITIOHAJILHOI EKOHOMIKH € TIPEMETOM TOCTPOi
TIOJIEMIKH.

2. MakpoekoHOMIKa SIK CKJIA10Ba YACTHHA €KOHOMIYHOI HAYKHU

ExoHomika cTasia HAyKOIO MICHsl TOTO, SIK 11 3aCHOBHUKH JOBEJH, 110
OCHOBHUM JDKepesioM OararcTBa Halli € edexkTuBHa ¢dopma opraizarii
CYCIUIBHOTO rocnojapcta. [IpeamMeroM €KOHOMIYHUX JOCHIIKEHb CTalu
BIIHOCUHM MIX JIIOJABMH 13 TIPUBOJY BHUPOOHHIITBA, PO3IMOILTY M
BUKOPUCTAHHS OJIar B yMOBaxX OOMEXEHUX pecypciB. Bu3zHaueHHs muisxiB
MiJBUIIEHHS €(EKTUBHOCTI HAI[IOHAJIBLHOI €KOHOMIKM BIUIMBA€ Ha PIIICHHS
OCHOBHOI TpOOJIEeMH CYCHUIbCTBA: MPOTUPIYYS MIK HEOOMEKEHUMHU
MaTepiaTbHIMU MOTPeOaMu JIFO/IeH 1 0OMEKEHUMHU €KOHOMIYHUMHE PECYPCaMU.



SIKIO  MIKPOGKOHOMIYHMM ~ aHalli3  MPHUCBIYEHUNW  BUBYCHHIO
MOBO/DKEHHS OKPEMHUX E€KOHOMIYHUX CYO'€KTIB (CIOKHBaYiB, BUPOOHHKIB),
BUSIBJICHHIO yYMOB 1 MeEXaHI3MIB, IO 3a0e3Me4yloTh CYMICHICTb IXHIX
rOCMOIAPChKUX IUIAHIB, TO MAaKpOCKOHOMIYHHMI aHaji3 CHpsSIMOBaHMNA Ha
BUSBIICHHSI pPE3yJbTaTiB (PYHKIIOHYBaHHS HAIllIOHAIbHOI EKOHOMIKH B
mioMy. Y MaKpOCKOHOMII JOCTIKYIOThCS (aKTOpH, M0 BU3HAYAOTH
HaIllOHAJIbBHUM TPOJYKT 1 HAIlIOHAJIBHUN J0XiJ, PIBEHb Oe3poO0ITTS W
iHQIIsIIIT, cTaH JepKaBHOrO OMO/KETY ¥ IJIaTDKHOrO OanaHCy, TEMITH
€KOHOMIYHOTO 3POCTaHHS.

Hes3Baxkatoun Ha BIJHOCHY CaMOCTIMHICTb MIKPOCKOHOMIKH ¥
MaKpOEKOHOMIKH, i1XHI BUCHOBKH IIOJI0 CYTHOCTI €KOHOMIYHHUX SIBHUII 1
3aKOHOMIPHOCTEH 4acTO JAONOBHIOIOTH OJUH OAHOTO. B ocTtaHHI poku B
€KOHOMIYHIA Teopii BeNMKa yBara MOPUIIIAETHCS MIKPOCKOHOMIYHOMY
OOTIPYHTYBAaHHIO MAKPOECKOHOMIUYHUX KOHIICMIIIH.

It po3yMiHHS mpeaMeTa AOCHIIXKEHHS MaKpOCKOHOMIKH BaKJIUBO
PO3PI3HIATH HAlliOHAJIbHE PAXiBHUUTBO I MAKPOEKOHOMIKY y BIACHOMY
CEHC1 IILOTO CJI0Ba. Y paMKax HaI[lOHAJIbHOTO paxiBHUIITBA BU3HAYAIOTHCA
3HAYEHHS MAaKpPOEKOHOMIYHHMX IapaMeTpiB 3 METOK  OJEep)KaHH:A
iHpopmanii mpo Te, SK EKOHOMIKa (YHKI[IOHyBajlla 1 SIKI JOCSTHYTI
pe3ynbTatu. L{g iHpopMallig CIyXUTh i1 BUSHAUCHHS CTYIECHS peaizaiii
HaMIYeHUX I[1JIed, BUPOOJICEHHS EKOHOMIYHOI TOJIITUKH, MOPiIBHSIIBHOTO
aHalli3y €eKOHOMIYHUX MOTEHIaliB pi3HUX kpaiH. Ha oCHOBI Takux maHuX
B110YBAa€ThCSI KOPEKTYBAHHS MAaKpPOEKOHOMIYHMX KOHLEMIIN 1 po3poOka
HOBHX.

Bnactuso MaKpOEKOHOMIKa SIBJISIE c00010 MOJICJTIOBaHHS
€KOHOMIYHHX SIBUIIL 1 TPOIIECIiB HA OCHOBI NIEBHUX TEOPETUUYHUX KOHIIEIIIIIN.
Mera Takoro asamily — BHU3HAYUTH 3aKOHOMIpPHOCTI (opMyBaHHS
MaKpOEKOHOMIYHUX MOHSATH, 3B'SI3KIB 1 MOKa3HUKIB. JIOTIKY Takoro aHai3y
MO>KHA MPEJACTABUTH y BUTIIAII cxeMH (nuB. puc. 1.1).

MakpoeKOHOMIYHUMH TIOHSATTSAMH W TOKa3HUKAMHU IIKABJIATHCS cami
MIUPOKI BepcTBU HaceneHHs. [loTouni noxomu nroae Oe3mocepeHbo
3ajiexaTh Bl PIBHSA HALIIOHAIBHOTO Jo0XoAy ¢ 3aiHsaTocTi. LliHHICTB
CIMEHHOro MaiiHa MpsAMO TOB's3aHa 3 TemnoM iHQuAMii. CTaH MIaTIXHOTO
OaJlaHCy KpaiHU 3HAYHOIO MIPOIO BU3HAYA€ CTYMIHb CBOOOAM MEpecyBaHHS il
KUTETIB dYepe3 JIepKaBHI KOPJAOHH. MakpoeKOHOMIKa BIUIMBAE Ha
€KOHOMIYHY TOJITUKY ypsAxy. Big MOTOYHUX 3HAYEHb MaKpOEKOHOMIYHHX
IHUKATOPIB y BHpIIIAIbHIA Mepl 3ajexarb pe3yjbTaTd BUOOPIB B OpraHu



Braau. Bce 1  BU3HAayae MpaKTUYHY  3HAYUMICTD  PO3YMIHHS
MaKpOEKOHOMIKH.

CriocTepexeHHs] eKOHOMIYHOT YTOYHEHHS CIIOCTEPEIKEHD
IIWCHOCTI

A

A 4

BI/IpO6JIeHH$I IOHSITb, rimores VYTouHEeHHS IIOHATB, I'lIIOTEC3

v

CTBOpEHHS HAYKOBOi KOHIICTIIIIT

VYTOUYHEHHS KOHLEIIIII

A

\ 4

Jloriuna [IpakTuuna
nepeBipka repeBipka
A 4 )g A 4
IIPOXOIUTH HE NPOXOIUTh

'

3a/10BUJIbHA €EKOHOMIYHA TEOPis

Pucynok 1.1 — Jlorika cTBOpEHHSI EKOHOMIYHUX KOHIIETIIIi

3. IIpeamer if 0CHOBHI 1[iJTi MAKPOEKOHOMiKH

O00'ekT MaKpOCKOHOMIKM SIK HAyKH — II€ HaIllOHaJlbHa E€KOHOMIKa,
TOOTO CYKYITHICTh JOMOTOCTIOAAPCTB, (BipM, JIepKaBu Ta ii yCTaHOB B MeXax
MEBHOTO TPUPOTHOTO CEpEeAOBHUINA ¥ Jep:kaBHOI Teputopii. HarionampHa
€KOHOMIKa Ma€ JIBl CTOPOHU, KOKHA 3 SIKUX XapaKTePU3YETHCS BIANOBIAHUMU
nokasHukamu. Lle wmaTepiasbHO-pedoBUHHA a0o0 (i3uyHa EKOHOMIKa
(HarfioHaNBHI pecypcd W BUTOTOBJICHI Oyiara) i MOHETapHa abo IpOIIOBa
eKOHOMIKa (Tpolri i MiHu).

B HaumioHanbHI €KOHOMILI [JiOTh TP OCHOBHUX €KOHOMIYHMX
cy0'exkTH: 1O0MOrocnoaapcTa, Gpipmu i Aepxkana. JloMorocnogapcTrBo — 1ie
€KOHOMIYHA OJHWHHIII, IO CKJIAJAE€ThCSd 3 OJHOT0 abo OLIbII JIIOACH, SKi
BOJIOJIIIOTh pecypcamu, 3a0e3NeyyloTh HUMU E€KOHOMIKY M OJIEpXKYIOTh 3a
HUX JIOXOJAM, SIKI BUKOPHCTOBYIOTHCS Ul MOKYIKH CIOXXKHUBUMX Onar. [lns
MPOCTOTH aHaJi3y BBAXKAETHCS, 110 YHCIO JTOMOTOCIIOAAPCTB Y HAIlIOHATBHIN



€KOHOMIIll 30ira€Tbcsi 3 KIIBKICTIO pOAMH y Kpaini. dipma — 1e aii1oBa
OJIMHHUIIS, 110 BUKOPUCTOBYE KYIUIEHI B JIOMOTOCIIOAAPCTB pecypcu st
BUpOOHUIITBA Oyar 1 BojoJie abo ympapise OAHUM abo JeKiIbKOMa
nignpueMcTBamu. Jlep:kaBa — CyKyInHICTb JEp>KaBHUX IHCTUTYTIB i YCTaHOB,
10 BUKOHYIOTh Ba)KJIMBI €KOHOMIUHI (YHKIII1, SIKi 3a0€3MeUyI0Th peani3alio
€KOHOMIYHOI aKTHUBHOCTI JEpKaBH 3 METOI0 CTabumizallii HalioHaIbHOI
€KOHOMIKH.

HeoOxigHicTh BUPOOHUIITBA BEJIMYE3HOT KUJIBKOCTI TOBApiB 1 MOCHYT,
Y3rO/UKEHHSI 1HTEpPECiB BCIX €KOHOMIUHUX CYO'€KTIB MPHUIYCKA€ CTBOPECHHS
BIJIMOBIAHUX MEXaHi3MiB (DyHKIIIOHYBaHHSI HalllOHAIBbHOI eKOHOMIKH. Criocio
opraHizailii  HaI[lOHAJbHOI  €KOHOMIKM  HA3UBAa€THCSI  €KOHOMIYHOI0
cucteMor0. OCHOBHMMHM ii €JIE€MEHTaMH €: CIIOCOOM pIIIEHHS OCHOBHUX
npoOjieM oprasizaiii €KOHOMIKHM; MEXaHI3MU peaji3alli BIaCHOCTI Ha
BUPOOHMY1 pecypcu ¢ 3poOsieHl Onara; MeXaHi3MH pPO3NOAUTY U
Mepepo3MnoAily CTBOPEHOrO  HAI[IOHAIBHOTO  MPOJIYKTY;  MEXaHI3MHU
B3a€MO3B'S3KY (h13UYHOT I MOHETApHOT EKOHOMIKHU H T. II.

[IpuitHATO BUAUIATH Taki THNH EKOHOMIYHUX CHCTEM: HEPHHKOBI
(3acHOBaHl Ha HaTypallbHOMY TOCIOAApCTBl); PHHKOBI (3acCHOBaHI Ha
TOBApHOMY TOCIOAApPCTBI, MPUBATHIN BIACHOCTI HAa PECYpCU W THYUYKOMY
L[IHOBOMY ME€XaHi3M1) 1 aAMiHICTPATMBHO-KOMaH/IHI (JepXaBHa BIACHICTb
Ha pecypcH, LIEHTpali30BaHE IJIaHYBaHHS 1 KepyBaHHS BHUPOOHHUIITBOM B
yMOBaxX TOBAapHOTO TOCIOAApCTBA). Y CBOIO 4Yepry, sl KOXHOI KpaiHu
XapakTepHa CBOS, HA[iOHAJbHA MO/eJb €KOHOMIYHOI CHUCTEMH, TOMY IO
KpaiHu BIJIPI3HSIOTBCA  CIIOCOOAMU  TOJITUYHOTO KEpPYyBaHHS, pPIBHEM
€KOHOMIYHOTO  PO3BUTKY, COIllaJJbHUMH  YMOBaMH, OCOOJHMBOCTSIMH
MEHTAJITETy Hamli ¥ T. m. Y KpaiHax, siKi pyXaloTbCsl BiJi KOMaHIIHOI J10
PUHKOBOI E€KOHOMIYHOiI CHCTEMH, ICHY€E TMepexiHa EKOHOMIKa, y SKid
0COOJIMBUM 00pa3oM 3'€IHYIOThCS O3HAKM ¥ PUHKOBOI, 1 KOMAaHAHOL
€KOHOMIKU. YKpaiHChka MOJEIbh €KOHOMIKH (popmyeTbest 3 moyatky 90-x
pokiB XX CT. 1 XapaKTepHU3y€eThCS CUIIBHOIO PETYJIIOI0UO0I0 POJUTIO JEPKABU.

MakpoekoHOMIKa BHBYA€E Cy4dacHE PHUHKOBE TOCIOJApCTBO, TOOTO
COLIIAJIBHO OPIEHTOBAHE PHUHKOBE TOCMOJAPCTBO (3MIIIaHYy EKOHOMIYHY
cuctemy). Mojiesib «MaKpOEKOHOMIKWY BBaXXKAEThCA HAUOLIBIIT TUHAMIYHOT U
ONTUMAJILHOI, SKII0O BOHA CHOJy4a€ B COOl: TO3UTHBHI pE3yJbTaTH
IHAYCTP1aJIbLHOTO  PO3BUTKY  €MOXM  HAYKOBO-TEXHIYHOI  PEBOJIOLIT;
KOHKYPEHI[II0 MPUBATHUX BJIACHUKIB PECYpCiB; PO3YMHI TPaAMIIi; MacoBe
CHOKMBAHHS E€KOHOMIYHMX OJiar; Jep»aBHE PEryJIIOBaHHS EKOHOMIYHUX



MIPOIIECIB KOPUTYBATBLHOTO XapaKTepy.

IIpeamer MaKpOEKOHOMIKM —  3aKOHOMIPHOCTI  €()EKTHUBHOIO
(GYHKIIOHYBaHHS €KOHOMIYHOI CHCTeMH B IIJIOMy. MaKpoeKOHOMIYHa
Teopis Moxe OyTW MO3WTHBHA ¥ HopMarmBHa. Ilepma chpsMoBaHa Ha
OOTpYHTYBaHHS BHUCHOBKIB, fIKi MOSICHIOIOTh CY4aCHHMH CTaH €KOHOMIYHOTO
PO3BUTKY KpaiHW; Apyra — Ha BUPOOJICHHS PEKOMEHMAIlA IOAO0 TOTO, SK
MOJTITIIIKATH ICHYIOUE TIOJIOKEHHSI B €KOHOMIIT M TIOMOTTHCS 11 pO3BUTKY.

MakpoekoHOMiKa MpUaLIsL€e OCOOJIMBY yBary 4oTUpboM cdepam, ski
MO)XHAa BHJAUIMTH B HalllOHAIbHIN €KOHOMIIl: BUPOOHUITBY, 3aWHATOCTI,
IliHAM 1 30BHINTHROCKOHOMIYHMM 3B'si3kaM. Y cdepl BHUPOOHUIITBA
CTBOPIOIOTHCSA TOBApU ¥ MOCIYTH JJIS 33JJ0BOJICHHSI PI3HOMAHITHUX MOTPeO
moaei. Bel kpaiHm 3allikaBieHl B 30UIBIIEHHI 0OOCATY HAaIllOHAIBHOTO
BUPOOHUIITBA, IO J1a€ MOXJIMBICTH ITIJABUIIYBATH PIBEHb KUTTS HACEIICHHS
i BuplllyBaTH OaraTo CKJIaAHUX MpooOseMm cycminbcTBa. OcobnnBe
3HAQYEHHs B OJKUTTI KOXHOI JIIOJUHU 3aiimMae cdepa 3alHATOCTI, IO
HEPO3pUBHO 3B'si3aHa 31 cdeporo BUPOOHUITBA. MakpoeKoHOMIKa
JOCHIJIKY€E PIBEHb 3aWHATOCTI, MPUYMHU O€3poOITTs, 1i BIUIMB Ha pPi3HI
MaKpOEKOHOMIYHI MapaMeTpu. JuHaMika I[iH BIJIMBA€ HA MOBOJIKEHHS BCIX
€KOHOMIUYHHUX Ccy0'ekTiB. TOMy MakpOEKOHOMIKAa HaMaraeTbCsi BUSBUTH
NPUYUHU W HACHIJKKA 30UIBIICHHS I[IH, MPOCTEXHUTH B3aEMO3B'S30K MIiX
iHAmiero # 6e3po0iTTIM. Buxoasuum 13 1IbOro, MaKpOCKOHOMIKa
JOCJIIJI)KY€E YMOBH JOCSTHEHHS 30BHIIITHOEKOHOMIYHOI pIBHOBAru KpaiHu.

Bci kpaiHu 3 pUHKOBOIO €KOHOMIKOIO MAalOTh CBOEID CTPATETr14yHOIO
METOIO JTIOCSTHEHHS MaKpOEKOHOMIYHOI CTaOuIbHOCTI. [3 11bOr0 morisay Bci
SBUIAa MAaKPOCKOHOMIKH BHWBYAIOTHCA 3 TIO3MINI IXHBOI BIJIMOBIAHOCTI
NEBHUM KPUTEPISIM — IUISIM CYKYNMHOI TOCHOJAPChKOi  ISITBHOCTI.
MaxkpoekoHOMiYHA MeTa — I OIlIHHE CY/UKCHHS, NMPUUHATE HA Ied 4ac
HayKoOl 3a HOpMy (ijeay1) Oa)kKaHOro CTaHy SIKOTO-HEOyab €KOHOMIYHOTO
npouecy. CpOrogHi B 3axigHIA 1 BITYM3HSHIA HaBYAJIbHIM JiTEepaTypl
3BUYallHO HA3WBAaIOTh BICIM OCHOBHHUX MaKPOCKOHOMIYHHX IIUJICH, 3 SKUX
BUJIUISIOTh YOTHUPH HAWOUIBIN BaXXJIMBHUX, BIAMOBIAHUX BHUIIJICHUM BHIIC
Y4OTUPHOM ChepH HAI[IOHAIBHOT EKOHOMIKH. Po3risiHeMo iX.

1. ExoHoMiuyHMIi picT O3Ha4Ya€ MO3UTHUBHY JUHAMIKY CYKYIHOCTI
€KOHOMIYHMX pecypciB, Onar 1 JoxonaiB. MakpoeKOHOMIKa B CTaHI POCTY
3laTHAa BUPINTYBaTH TakKl 3aBJaHHsSA, SK HArpOMaJDKCHHS KariTaiay, MaiHa,
CIOpPY/’KeHb, 3amaciB 1 T. T.; TMIJBUINEHHA PIBHSA JKUATTS TPOMAJISH;
COIllaJIbHUM PO3BUTOK 1 0araTo iHIIUX.



VYBaxaeTbcs, 110 3a 1HIIUX PIBHUX YMOB € JIBa MPOOJEMHUX CTaHU
pocty. Ilepmuii cTaH Ha3MBalOTh HYJIBOBHUM pocToM. lle mocuth ckianne
SBUIIIE, 1110 MOE B1I0Opa)kaTu CTarHaIio rocrno1apcbKoro po3BUTKy. Pazom
3 TUM 1 TP HYJIBOBOMY POCTY MOKJIMBI MPOTPECHBHI 3MiHU (HANPHUKIA,
MO3UTHBHA JWHAMIKA B PsAIl TNPOTPECUBHHUX Taly3ei; EJIEeKTPOHIIIi,
TEJIEKOMYHIKAIIisIX, BUPOOHUIITBI MOOYTOBOI TEXHIKH, OYAIBHUIITBI ¥ 1HIINX),
AKl, TePEeKpUBAIOYM BTpaTH, CTalOTh JDKEpenaMu JUisi  HACTYIHOIO
MO3UTUBHOIO pOCTy. [Ipyruil cTaH pocTy XapakTepHU3yeTbCsl SIK HEraTUBHA
TUHAMIKa MaKpOEKOHOMIKH (cmag abo Kpu3a). SIKIo CycmiIbCTBO Ma€ TapHY
IHCTUTYIIOHAJIbHY OMIPHICTh 10 PI3HOTO POy «TOCHOJAPCHKUX XBOPOO», TO
CraJ, MOXKE AaKTHUBI3yBaTH TakKl «IMYHHI» MEXaHI3MH, SK KOHKYPEHIIIIO,
IHBECTHUIIIMHY aKTHBHICTh, BITHOBJICHHS BUPOOHWYOTO amaparTa, ITiIBUIIECHHS
SAKOCT1 TOBAapIB.

ExoHoMIuHMN picT cynepewinBuid. Tak, TEXHOJOTIYHUUA PICT MOXKE
OPUBOAUTA [0 3a0pyAHEHHS HABKOJHWIIHHOTO CEPEJOBHINA, POCTY
npodeciiiHuX 3aXBOPIOBaHb, TEXHOI€HHUM KaTacTpodaM, ajie OJJHOYACHO 13
UM 1 70 301JIBbIIIEHHS MacH 1 SKOCTI CIIOKUBYUX TOBAPIB, ITABUILICHHS
KUTTEBOTO PIBHA JitoAel. ToMy OCHOBHa mpobJiema 3apa3 — 1€ MOIIYK CTaHy
ONTUMAJBHOTO E€KOHOMIYHOIO POCTY, TOOTO TapMOHIMHUA PO3BUTOK
TE€XHOJIOT1YHO1, TPUPOJHOI 1 COIIaIbHOT CHep KUTTS CYCIUIbCTBA.

2. OnTtuMajabHa (MOBHA) 3alHATICTH — II€ TAKUK piBEHb 3aHATOCTI,
KOJIM BCl XTO Oakae W 34aTHUU MpalfoBaTH, 3HAaXoJATh poOory. Takxum
YMHOM, KOXKHa JIOJMHA Ma€ MOXJIMBICTH peanizyBaTh cBOi mpodeciitHi
31aTHOCTI.

3. ExoHomiuHa edeKTHMBHiICTHh O3Hayae, 110 E€KOHOMIKa KpaiHU
NoBUHHA (YHKI[IOHYBAaTH 3 MaKCHUMaJbHOK BIJAa40l0 Yy BUIJISAL
CYKYITHOCTI CTBOPEHUX onar npu JOCSATHEHHI1 MIHIMyMY
HapOJHOTOCHOJAPChKUX BUTpaT (MpU paliOHAIBLHOMY BUKOPHCTAHHI
00OMeXEeHUX BUPOOHUYMX pecypciB). MakpoeKOHOMIYHA €(EKTUBHICTD, SIK
IpaBUJIO, PO3TJIAJAETHCA HA TPbOX OCHOBHUX PIBHAX: TEXHOJIOTIYHOMY,
€KOHOMIYHOMY ¥ corianbHOMYy. JlocsirHeHHS e(EKTUBHOCTI Ha KOKHOMY 3
PIBHIB O3Haya€ BUKOHAHHA IJ100adbHOIO0 MaKpOEKOHOMIYHOI'O ONTHUMYMY
(ontumymy B. ITapero).

[lepmmii piBeHb MaKpPOEKOHOMIYHOI €(EKTUBHOCTI BU3HAYAETHCA
KpUTEpIEM  TMOBHOTH  (MAakCUMyMy)  BHUKOPHCTAHHS  TEXHOJOTTYHHX
MOXKJIMBOCTE HapoaHOro rocmnoaapctBa. lle o3nauae, mo Bci pecypeu
3a/1isiH1 B HApOJHOMY TOCHOJAPCTBI M HIXTO HE MOXKE BHUIpaTH BiJ 3MIHU
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nepeMilIeHHs pecypciB 6€3 MOoripiIeHHs MOJ0KEeHHS 1HIIoro. [[pyruii piBeHb
e(EeKTUBHOCTI BHpa)Ka€ Te, IO HEOOXITHO JOMOTTHCS TaKOi CTPYKTypH
BUPOOHHUIITBA HAIIOHAIBHOTO MPOJYKTY, 10 3a0e3nedyye ONTUMYM CTaHy
MOTOKIB JIOXOMIB 1 BHUTpAT, MEBHE CIIBBIIHOIICHHS BHUPOOHUIITBA 3acO0IB
BUPOOHUIITBA 1 TPEIMETIB CHOKMBaHHA. TpeTiii piBeHb — MPUITyCKae, IO
rpOMaJITHA KpaiHu XOTLIM O MOBHIIIE peani3yBaTH CBOI COIalIbHI IHTEPECH
3a MexaMH Oe3NnocepeIHbOro BUPOOHHUITBA. A 1€ O3HAYae€, MO0 MOBUHHE
OyTH MaKCHUMI30BaHe CITIBBIIHOIICHHS BUPOOHUIITBA IIPEAMETIB CTIOKMBAHHS
¥ 3ac001B BUPOOHHUIITBA HA KOPUCTH MEPIIHUX.

4. CrabinbHuii piBeHb HiH. /[aHa MaKpOoeKOHOMIYHA METa O3HAYA€E
0JIHAKOBY €(DEKTHUBHICTD II1H JIJI1 BCIX €KOHOMIYHUX Cy0'ekTiB. TOOTO, HIXTO
HE BUrpae i He mporpae B pe3ynbrati 1HGsA adbo nedismii. Takum duHOM,
I[IHW HE CIIOTBOPIOIOTH TOJIOKEHHS peueii B €eKOHOMIIII.

5. ExoHomiyHa cB000OJa SK MakpoLlIb MPHUIYCKAE, IO OCHOBHI
Cy0'€eKTM MaKpOEKOHOMIKM B paMKaxX 3aKOHIB ILHUBIJIBHOIO CYCHIJIbCTBA
cami, 0e3 OOMEXeHb YXBAJIIOIOTh PIMIEHHS MO0 NUISAXIB HaNO1IbII
JOIITIbHOI peartizaliii cBoix iHTepeciB. [IpuHIMIT €eKOHOMIYHOI CBOOOAN HE
JONYCKA€ HACUJIBHUIBKOTO MPUIYLWIEHHS KOHKYpeHUIi (OpM BIIACHOCTI,
TEXHOJIOTIYHUX 1 COLIaJbHUX YKJIAJIB KUTTSA, 3aMKHYTICTh HaIl[lOHAJIbHUX
rOCIOJIAPChKUX CUCTEM 1 MOJIIOHUX HEpallOHATLHUX OOMEXKEHb.

6. ExoHomiuHa PpiBHicTh (ClpaBeIIMBUNA pPO3MOALUT JOXOJIB) SIK
MakpoLIb O3Haya€, I0 HOPMAJbHUH PO3BUTOK EKOHOMIKHM TOBUHEH
MPUBOAMUTH 10 (POPMYBAHHS B CYCHIIBCTBI TaK 3BAHOTO «CEPEIHBOTO KIIACY».
[Hakme Kakydw, y HaIlOHAJIbHIN EKOHOMILI HENpPUITyCTUMa SIK KpailHs
BOOTICTh OCHOBHOI MacH HAceJIeHHs, TaK 1 HaJMipHa PO3KIII BYy3bKOi TPyNH
npaBisuoi eniti. Exonomiuna nudepeninialis 6araTcTBa i 10X0/11B TOBUHHA
OyTH, ajie BOHA HE MMOBMHHA NMPHUBOJIUTHU JI0 JipaM y HaIllOHAIbHIN €KOHOMIII
Y TOJITHLLI.

7. ExoHomiuyHa Oe3meka sSK MaKpOEKOHOMIYHa MeTa — L€
3a0€3MeYeHICTh B 1jealli BCIX TPOMAJsiH €KOHOMIYHUMHU OJlaraMu HE HIDKYE
TaK 3BAHOTO MPOKUTKOBOT'O MIHIMYMY ¥ 3aXHUCT iX BiJ] EKOHOMIYHUX PU3HUKIB.
[lepenbavaeTpcs, 1O 1€  JO03BOJUTH  peajizyBaThd  OyIb-IKOMY
IPOMaJTHUHOBI MOr0 OCHOBHI mMpaBa il OOOB'S3KM Ha PIBHI NPUHHATHUX
comianbHuX HOpM (KoHcTuTylis kpainu). JJist 11boro AepkaBa CTBOPIOE Pi3HI
(GoHIU: COLIATBHOTO, MEIUYHOTO, TPYJAOBOrO, MEHCIHHOTO CTpaxyBaHHS,
CTUMYJIIOETHCSI CHCTEMa 3a01Ia/KeHb HACEJICHHS, CTBOPEHHS HeAepKaBHUX
CTpaxoBUX (OHJIB.
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8. 30BHIIHBOTOProBeJIbHUI (aJAHC SK MAKpOLLIb O3HAYAE, 1O B
171eai KO)KHa JieprKaBa, BCTYMHalOUd B MDKHApPOIHI €KOHOMIYHI BiJIHOCHUHH,
MOBHHHE XUTH 32 CBOIMH MOXJIMBOCTSIMH, HE HAHOCSYU TOCIIOAAPCHKOTO
30UMTKY KpaiHaM-y4YacHHIISIM CBITOBOi eKOHOMikd. HalioHaibHa eKoHOMiKa
MOBUHHA MaTW CTaOUIbHUN KypC HAIllOHAJIBHOI BaJIOTH, PO3YMHHM OanaHc
MDKHAPOJAHO1 TOPTIBIII i MIXKHAPOIHUX (PIHAHCOBUX BiIHOCHH.

OpHoyacHe JOCSITHEHHSI BCIX MAaKpOEKOHOMIYHMX IUJIEH MPaKTUYHO
HEJOCSKHO. TOoMy 3BMYAMHO BHUIUIAIOTBCS MPIOPUTETHI I, TS
JOCATHEHHS SKUX 1 (OpPMYyeTbCs BIANOBIAHA EKOHOMIYHA TMOJITHKA.
MaxkpoekoHOMIKa aHalli3ye YOTHPH OCHOBHHMX BHMIM MAaKPOEKOHOMiuHOI
MOJIITUKH:

1) dickanbhy; 3) HOMITHKY T0XO0iB (COIiANbHY);
2) MOHETapHY; 4) 30BHIIIHLOCKOHOMIYHY.

4. MeToa0J10Tisi MAKPOEKOHOMIYHOI0 aHAJI3Y

JIns BUBYEHHS 3aKOHOMIpPHOCTEH (DYHKLUIOHYBAaHHSA HalOHAIBHOI
€KOHOMIKH €KOHOMICTH BHKOPUCTOBYIOTH PI3HI METOAM ¥ MPUHAOMH, SIKI B
CYKYITHOCT1 Ha3UBalOTh METO0JIOT1€0 MAKPOEKOHOMIKH.

Y mepmry depry OCOOJMBICTIO MaKpOCKOHOMIYHOTO aHali3y €
BUKOPUCTAHHS AarperoBaHUX BEJIMYMH. ArperyBaHHsi — 1€ 00'€THaHHs
OKpPEMHUX OJMHHMIb B OJHY, CYKYIHY, IO XapaKTEpHU3y€e€ PYX €KOHOMIKU SIK
€IMHOTO I1JI0TO.

ArperyBaHHIO MIJIaI0ThCSI EKOHOMIYHI Cy0'eKTH. MaKkpOeKOHOMIYHHIA
HOTJISIT Ha HaApOJHE TOCIOAApCTBO PO3PI3HAE B HHOMY JIMIIE YOTHPHU
€KOHOMIYHHMX CYO'€KTH: CEKTOp JOMAIIHIX FOCHOJApPCTB, MiANPUEMHULIBKUI
CEKTOp, JIepKaBHUI CEKTOp 1 3aKOpAOH. Tak, CeKTOp AOMAIIIHIX TOCIOaPCTB
BKJIFOYAE BC1 MPUBATHI TOCIOIAPCHKI OCEPEAKU BCEPEIUH1 KpaiHu, AISUTbHICTh
AKX CHpSMOBaHa Ha 3aJI0BOJICHHS BiIAacHUX moTped. [limmpueMHUIBKUIA
CEKTOp $BJIAE COOOK CYKYIHICTh BCIX (ipM, 3apeecTpOBaHHMX YCEpeAUH1
kpainu. [lig fgepkaBHUM CEKTOPOM MarOThCS Ha YyBa3l BCl JEpKaBHI
IHCTUTYTH W ycTaHOBU. CEKTOp 3aKOpIOH MICTUTh y €001 €KOHOMIYHUX
cy0'e€KTIB, 110 MAIOTh IMOCTIMHE MICIIC3HAXOHKEHHS 3a MEKaMH JaHO1 KpaiHH,
a TaKOXK 1HO3EMHI JIep>KaBH1 IHCTUTYTH.

[Ipy MaKpOEKOHOMIYHOMY JOCJIJPKEHHI arperyBaHHIO TiIJA€ThCS
XapakTep MOBOKEHHS (PI3MYHUX ¥ IOPUAMYHHUX OCIO y TOCHOIapCHKOMY
KUTTl. [0 HalWBaXJIMBIMIMX MaKPOCKOHOMIYHMX (YHKIIA BiTHOCUTHCA,
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Hanpukian, (YHKIIS CHOXUBAaHHS JIOMAIIHIX TOCIOAAPCTB, IO OIHUCYE
3MiHY TOMHUTY CEKTOpa JOMAIIHIX TOCHOJAPCTB SIK €JUHOTO IIJIOTO Ha
CIOKMBY1 Oyara, a0o0 (YHKINS TONMUTY Ha MpaIio, €IUHY I BCbOTO
MiATPUEMHUIIBKOTO CEKTOpA.

MaxkpoeKOHOMIUHE arperyBaHHsl TMOUIMPIOEThCA M Ha pUHKH. Bes
0e31iu pUHKIB OKpeMHX OJIar, 110 € MPEAMETOM MIKPOSKOHOMIYHOTO aHali3y,
y MaKpOEKOHOMII[l arperyerbcsi B €IWHUNA pUHOK Osar. OCTaHHI MOXYTh
OyTu ¥ 3aco00M BHUPOOHHIITBA, 1 MPEIMETOM CHOXMBaHHSA. BHacmimok
3rOpTaHHS BCHOTO 0Oe€37idi peasbHUX Onar B OfHE aOCTpaKTHE 3HHKAE
MIKpPOEKOHOMIYHE TOHSATTS IIHA OJiara sik mpomnopiiii 0OMiHy OJHOTO TOBapy
Ha iHmIA. [IpenmeToM BUBUEHHS CTa€ 3arajbHUN piBEHb IiH. 3 PUHKIB
(dakTopiB BUPOOHUIITBA B MAKPOEKOHOMIIl, SK IPABHUIIO, MPEACTABICHUMN
PUHOK Tpalll, Ha SIKOMY BCl BUJM Tpalll arperyroThCcsi B OJUH BUJ, 1 PUHOK
KamiTany. PUHOK LIHHMX manepiB NpeCTaBisie pUHOK Aep>KaBHUX OOJirarii
3 OJIHUM BHUJIOM KOPOTKOCTPOKOBOi oOumiraiii. Sk MakpOeKOHOMIYHUM
IHCTPYMEHT aHaJl13y BUKOPUCTOBYETHCS 1€ OJIMH PUHOK, 110 OYB BIACYTHIH B
MIKpOEKOHOMIIIl, — TPOIIOBUI pUHOK. Ha 1IboMy pUHKY B3a€MOJIiIOTH MOMUT
Ta TPOMO3WINSA  HamioHaNbHOI BamoTH. OUYEBHAHUMH  BHTpaTaMu
MaKpOEKOHOMIYHOIO arperyBaHHd € 4YacTKOBa BTpaTa I1HQopMmaiii U
MIJIBUIICHHS PIBHS a0CTpakilii €KOHOMIYHMX JOCHIKEHb. Y TOW K€ uac
3aBASIKA arperyBaHHIO TMOJETTIYEThCS BUSBIEHHS CYTHOCTI CKJIQJIHHUX
HapOJAHOTIOCIOIaPChKUX MPOILIECIB.

Y MakpOoeKOHOMIYHHMX JOCIIHKCHHSIX MTUPOKO BUKOPUCTAETHCS METO.
HayKkoBoi abcTpakiiii. CyTh I[bOTO METOY MOJSTAE B TOMY, 110 JOCTIIKYIOUH
NeBHE sBUIE a00 TMPOIIEC, BIJOKPEMIIIOIOTHCS HOTO BHIAIKOBI, TTOBEPXHEBI
a00 JPYTOpsJIHI TPOSBH, 3aNMINAIOUM JIMIE CTiMKi ¥ Tumosi. CaMe Takwid
X170 JO3BOJISE BIIKPUBATH 3aKOHU M TEOPii MAKPOCKOHOMIKH.

CrpolieHHs €KOHOMIYHOI IIMCHOCT1 A0 IOCTYITHOTO JIJIsl OTJISIAY YKcClia
HaOUIBIII ICTOTHUX B3a€MO3B'A3KIB JIGKUTh B OCHOBI MaKpOEKOHOMIYHOTO
MojentoBaHHsl. MakpoekoHOMiuHi Moaeai — (¢dopmani3oBaHl OMUCH
(Jtoriuni, rpadiuni a00 MaTeMaTHU4H1) PI3HUX €KOHOMIYHMX SIBUIIT 1 MIPOIIECIB
3 METOIO BUSIBJIEHHS (DYHKIIIOHAJIbHUX B3a€MO3B'A3KIB MK HUMH.

Mogens nocniKyBaHOro 00'€KTa, SIK MPaBWIO, MICTUTH Yy cOO1 JBi
Ipynu €JIEMEHTIB: BIIOMI A0 MOMEHTY MOOYyI0BU MapameTpu (€K30TeHHI) 1
HEBIIOMI TlapameTpu, SKi Tpebda BU3HAUMTH 3 aHANI3y (PIMIEHHS) MOJETI.
[ToOynyBatu Monenb (GYHKIIOHYBAaHHS CHUCTEMH — 3HAUYUTh BIAIIYKaTH
onepatop ((yHKII10), 110 3B'sI3y€ HEBIAOMI i BIIOMI MapaMeTpU MOJIEIII.
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Y MakpOoeKOHOMIYHUX MOJIEISIX BUKOPUCTOBYIOTHCS JBA BUIU 3MIHHUX
MOKa3HHUKIB. 3MiHHI MOTOKY — XapaKTepu3ylTh 3MIHY EKOHOMIYHHUX
napaMeTpiB y 4aci (HalpuKiIaa, po3Mip CHOXKHBYUX BHUTPAT 3a PIK, YUCIIO
BTPATUBIIUX pOOOTY 3a KBapTai). 3MiHHI 3amacy — XapakTepu3yIOTh CTaH
o0'ekTa MOCHTIDKEHHS Ha TIEBHY JAaTy (HampWKiIaa, ACp>KaBHHK Oopr Ha
KiHEeI[b pOKy). MiX NOHMH BHJaMH 3MIHHUX ITOKAa3HUKIB ICHY€ TIEBHUU
B3aeMo3B'sa30k. [lo-mepie, 3amac siBisie cOOOK0 HAKOMUYEHI 3a IEBHUM
IPOMIKOK dYacy IIOTOKH (Jep)kKaBHUM OOpr AOpIBHIOE cyMi AeilUTIB
nepxkaBHoro Oromkery). Ilo-mpyre, moTik — 1e pI3HUI MK 3amacamM Ha
MOYATOK 1 KIHEIh TIEPIOTy.

3asie)kHO B 00Ky (hakTOpy dYacy pO3pI3HAIOTBCA TpU BHIU
MaKpOEKOHOMIYHUX MOJIEJICH: CTaTH4HI, TOPIBHSJILHOI CTATUKHU ¥ AUHAMIYHI.
VY cTaTUYHUX MOJIENSX 3HAUYECHHS €HJOTCHHUX MapaMeTpiB BU3HAYAIOTHCS Ha
NMEeBHUA MOMEHT dYacy. Ko Mojenb J03BOJISi€E BHU3HAUYUTH 3HAYCHHS
€HJOTEHHUX TMapaMeTpiB Yy PI3HI MOMEHTH 4Yacy, HE ONHUCYIOUM MpPOLEC
nepexony, TO 1€ — MoJeib MNOpIBHsUIbHOI craTuku. [Ipouec mnepexony
€KOHOMIKH 3 OJHOTO CTaHy B IHIIUN TOCHIJKYETHCS B TIMHAMIYHUX MOJIEIIAX,
Jie BC1 3MIHH1 PO3TJIAIAI0THCS SIK (PYHKIIIT BiJ] Yacy.

Tak camMo sk ¥ y MIKpPOCKOHOMIIll MakKpOEKOHOMIYHA CHCTEMa, ii
€KOHOMIYHI Cy0'ekTH, BCI BHJM arperoBaHUX pHUHKIB NPAarHyTb 10
JIOCSITHEHHSI pIBHOBAru. 3arajbHa JIOT1Ka MaKpOEKOHOMIYHOTO aHalli3y Taka:
CIEpIIly BU3HAYAIOThCSI YMOBHU PIBHOBArd Ha KOXKHOMY 3 PHUHKIB OKpPEMO, a
MOTIM BUBOJATHCS YMOBU OJIHOYACHOT'O JIOCSITHEHHSI PIBHOBarM Ha BCIX
pUHKaX.

MakpoekoHoMmika sIK Hayka BUKOHye psn ¢dyHkiiii. Teoperuko-
nmi3HaBa/ibHa (PYHKUIA CKIATAETHCS B JOCHIDKCHHI, BIAKPUTTI M MOsICHEHHI
3aKOHOMIPHOCTEH PO3BUTKY HAIIOHAbHOT EKOHOMIKH, SIBUII 1 MPOIIECIB
€KOHOMIYHOTO XHUTTS cycniibcTBa. IIpakTuyHa QyHKUisA NOJIATae B TOMY,
[0 MaKpOEKOHOMIKa Ha OCHOBI aHali3y BHpOOJIg€ pEeKOMEHAALl s
npoBefeHHS  €dEeKTUBHOI  €KOHOMIYHOI  momiTukh.  CBiTOrJasaHa,
MCHUXO0JIOTIYHA, BUXOBHA (PYHKIisI O3HAYae€, 1[0 MAKPOEKOHOMIiKa GopmMmye
PUHKOBHI THUIT €KOHOMIYHOTO MMCIIEHHS, TICUXOJIOrii W KyJIbTYpH JIIOJEH,
cydacHui cBitoryisia. Meromosioriyna (pyHKIiss MaKpOCKOHOMIKM O3HAyae,
o copMysIbOBaHI HEHO HAYKOBI MOJAHHS MPO MEXaHi3M (DYHKI[IOHYBaHHS
HaIllOHATBHOI ~ €KOHOMIKM W  KaTeropiadbHO-TIOHATIMHWUN  amapar
BUKOPHUCTOBYIOTH 1HIIII €KOHOMIUHI HAyKH — raily3eBl H QyHKI[IOHAJIBHI.
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IIuTaHHsA 1151 00rOBOPEHHSI HA CeMIHAPCHKOMY 3aHATTI

1. IlepenyMoBY BUHUKHEHHS MAaKPOCKOHOMIKH SIK HAYKH.
2. O0'exT, cy0'eKTH ¥ IpEeMET MAKPOECKOHOMIKH.

3. MeTo10710T1s1 MAKPOEKOHOMIYHOTO aHaI3y.

4. Cuctema (yHKIIH MaKPOCKOHOMIKH.

ITPAKTUKYM

3aBnauns 1. Bubdepims npasuibHy 6i0nogios.
1. O6'eKTOM MaKpOEKOHOMIKH €:
a) IPOJYKTUBHI CHUJIH; 0) HallioHaJIbHA EKOHOMIKA;
B) BUPOOHUY1 BIIHOCUHH; T) Iep>KaBHUN CEKTOP EKOHOMIKH.
2. OCHOBHUMH CY0'€KTaMH 3aKPHUTOI €EKOHOMIKH BUCTYMAIOTh:
a) JIOMOTOCIIO/IAPCTBA, PUHOK, JIEPKaBa;
0) ypsia, MIHICTEPCTBO, MIAIPHEMCTBA;
B) MANMPUEMCTBA, IOMOTOCIIOIaPCTBA, (D1IHAHCOBI MMOCEPEAHUKY;
I') TOMOTOCTIOIapCTBA, MATPUEMCTBA, JepKaBa.
3. MakpoekoHOMiKa BUBYAE:

a) eKOHOMIYHUMN PICT; 0) OrOJIKET POANHM;
B) aKTUBH (PipMHU; T') IHIAUBIAyaIbHUMN TIOMHT.
4. MakpOE€KOHOMIYHOIO TEOPIEIO HE €:
a) Map>KUHAJI3M; B) TEOpIsl palllOHATHHUX OYIKYBaHb;
0) KeiTHC1aHCTBO; I') MOHETapU3M.
5. lllo 3 mepepaxoBaHOTO HE € EKOHOMIYHOIO METOIO CYCIIIILCTBA:
a) cTaOlTbHUMN PIBEHb I11H; B) IpuOYTKOBICTH PipM;
0) EKOHOMIYHUH PICT; ') MOBHA 3aMHSTICTD.

3aBnanna 2. Busnauume, ake 3 nonodcenv npasuivHe, a AKe
nomunkoee. Bionogiob noacnimo.
1. ITpunun oO6MekeHoCTl OJar 3acTOCOBYEThCS TIIBKM JO 1HAMBIAA abo
POJIMHH, ajle HE JI0 PIBHS HAL[lOHAIBHOI EKOHOMIKH.
2. IlpyHIMIT palioHANBHOCTI O3HAYa€, IO MPH MPUHHATTI pilIeHb JIIOIWHA
3aBK/IM HAMAra€ThCs MaKCUMI3yBaTH CBIil TPOIIOBUMA JTOXI/I.
3. Mopenb pipMu BUBYAETHCSI MAKPOSKOHOMIKOIO.
4. JloMOrocnoiapcTBO — 1€ EKOHOMIYHUM CYO'€KT, 10 BUKOPUCTOBYE
pecypcu st BApOOHMIITBA OJ1ar 1 BOJIOIE M yrpaBiisie MiIPUEMCTBAMMU.
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5. I[lo3uTBHA (QYHKIST MaKpOEKOHOMIKM CHpSAMOBaHAa Ha BHBYEHHS
(haKTUIHOTO CTaHy €KOHOMIKH.

TEMA 2. MAKPOEKOHOMIYHI IOKA3ZHUKHU B CUCTEMI
HAIIOHAJIBHUX PAXYHKIB

1. Cuctema HallOHAJIBHUX PAaXyHKIB.

2. Cyts BBII 1 mpo6iiemu foro migpaxyHKy.
3. Metonu miapaxynky BBII.

4. HominaneHuii 1 peanpauii BBII.

1. CucreMa HalliOHAJTBHUX PaXyHKIiB

VY nepaBl MOCTIMHO BUHUKAE HEOOXIJIHICTh OTPUMAHHS KiJbKICHOI
iHQopMalii Ipo CTaH 1 TUHAMIKY PO3BUTKY €KOHOMIKHM KpaiHu B IIJIOMY 1 B
po3pi3i ii CEKTOpIB 1 raimy3ei, Npo BUPOOHULITBO, PO3MO/ILI, EPEPO3NOALT
1 BUKOPUCTaHHS CYCIUIBHOTO MPOAYKTY. 3 LI€I0 METOI0 BUKOPUCTOBYETHCS
CUCTeMa HaIllOHaJbHUX paxyHKiB. CHcTeMa HANOHAJbHMX PaXyHKIiB
(CHP) € 3BemeHHsAM OallaHCOBUX €KOHOMIYHHX TaONHIlb, B SKUX
BiIOMBAIOTBCSI BHUTPATH BCIX CYO'€KTIB E€KOHOMIYHOI JISJIBHOCTI Ha
npua0aHHsS TOBaApiB 1 IMOCIYT 1 iX JOXOJM BIJ Y4acTl B TOCHOJApChKIN
TistIbHOCTL.  JIJI  KOKHOTO 3 MaKpOCKOHOMIYHMX CYyO'€KTIB 1 s
HapoOJHOrO0  rocmojapcTBa B LUIOMY  CKJIAQJaeTbCsid  CHCTEMa
(YHKI[IOHAJIbHUX PaxyHKIB, B SIKMX BIJOMBA€THCS y4acTh JAHOTO Cy0'ekTa
y BUpPOOHMUTBI Oyiar, CTBOpPEHHi, pO3NOALIl, MEPEPO3MOAIIl 1
BUKOPHUCTAHHI JOXOJy, B 3MiHI MaifHa, KpeIUTyBaHHI 1 (piHAHCYBaHHI.

He nuBnsuuck Ha Te, 1110 CTaHIapTHA CUCTEMA HAlllOHAIbHUX PaXyHKIB
po3pobisiena CratuctuuHoro komiciero OOH 3acTocoByeThCs B CBITOBIiH
npaktuii 3 1953 p. (HoBa Bepcis pospobOsiena cnubHo OOH, MBO,
CsitoBum 6ankom, OECP 1 €BpocraTom 1 npuiinara B 1993 p.), B Ykpaini
BOHA MoyYaJla YHpPOBAKyBaTUCS 3 IMEPEXOAOM [0 PUHKOBOI €KOHOMIKH 1
po3poOnsieThest  JlepkaBHUM ~— KomiTeToM  cratuctuku. Crmifm, mpoTe,
Bi3HAYuTH, 10 He Bcl nmokazHuku CHP OOH 1ie BUKOPUCTOBYIOTHCS B
VYKpaiHi, OCKUIbKM HAI[lOHAJIbHE PaXiBHUIUTBO 3HAXOJUTHCS BCHOTO JIUILE HA
ctaaii craHoBieHHs. YUepe3 ¢GopMyBaHHS PUHKOBOI €KOHOMIKM B YKpaiHi
merogaosoris CHP Tyt pemo BiApi3HSAETHCS Bif MPUHHATUX B MIKHAPOIHIN
MPaKTHIll CTaHJIAPTIB.

CHP € y3romxkeHor cxemMoro Ajig 300py, OMHUCY 1 XapaKTEPUCTHUKU
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B3a€MOIOB’SI3aHUX OCHOBHHMX IOTOKIB CTaTHCTUYHOI 1HQoOpMaIii, ska
BITHOCUTBHCS /10 BUPOOHUIITBA, CIOKUBAHHS, HAKOMHYEHHS 1 30BHILIHBOT
TOpriBil Kpainu. BoHa BukoHye psa dyHKIN: 3abe3neuye iHbOpMaIli€ro,
HEOOXITHOIO TSI pO3pOOKH, MPOBEIECHHS 1 KOHTPOJIIO 3a XOJO0M peaizarii
C€KOHOMIYHOI TOMITUKH JEp>KaBH, JUIsi E€KOHOMIYHOTO IPOTHO3YBAaHHS,
3YMOBIIIOE HAYKOBl JIOCHIJDKCHHs, HAI[IEHI Ha Kpame po3yMiHHA
3aKOHOMIPHOCTEH PO3BUTKY HAaIlIOHAJbHOI E€KOHOMIKH, i1 CTPYKTYypHHX
0COOIMBOCTEM, MOKIIMBOCTEH ajanTallli eKOHOMIKH 0 YMOB PO3BUTKY, IO
3MIHWJIMCS, JIa€ MOXJIUBICTh TIOPIBHIOBAaTH pPE3yJIbTaTH EKOHOMIYHOTO
po3BUTKY pizHux kpaid. CHP nae MoximBicTh BCTAHOBUTH pPOJIb (PIHAHCOBO-
KPEJIUTHOTO MEXaH13My B PO3IOLII 1 MEPEepPO3MOI1i HAllIOHAIBHOTO JOXO/Y,
¢bopMyBaHHI KIHIIEBUX JOXOMIB, BIUIMB TOJATKOBOI IOJITHKH Ha JIOXOJIH,
POJIb 30BHIITHLOCKOHOMIYHOI TIsIIBHOCTI 1 Tak Jaji. CucTteMa HalloHaIbHOTO
pPaxiBHULTBA € MDKHAPOJHHUM CTaHJAPTOM OLIHKM OCHOBHUX €KOHOMIYHMX
MOKa3HUKIB KpaiHW, SKUA BUKOPUCTOBYETHCA ISl OL[IHKH PIBHA KUTTS
HAcCeJIeHHS HE TUIbKU YCepeAWH1 KpaiHu, ajie W I MOPIBHSHHSA HOro 3
PIBHEM JKUTTSA B IHIIKX KpaiHaX.

CHP 3acHoBaHa Ha OyXraaTepchbKOMY MPUHLHUII MMOABIMHOIO 3aluUCy 1
B1I00pakae B arperoBaHOMY BHIJISIAI PyX TOBapiB, MOCIYT 1 JOXOJIB MIX
OCHOBHUMHU CEKTOPAMHU €KOHOMIKH.

HarmionansHe PaxiBHUIITBO € MOYaTKOBUM MYHKTOM
MaKpOEKOHOMIYHOTO  aHalli3y, OCKUIbKH camMe TYyT (GOpPMYIOThCS 1
BU3HAYAIOTHCS HA OCHOBI JIaHMX CTATUCTUYHOI 3BITHOCTI KUIbKICHI 3HAYEHHS
TaKMX HAMBaXJIMBIIIMX MaKpPOCKOHOMIYHMX IIOKA3HUKIB K BaJIOBUMU
BHYTPIIIHIA  TMPOAYKT, BaJOBUN  HAIIOHAJLHUNA TPOAYKT  (BaJoBU
HAIIOHAIBHUM JT0X1]T), YUCTUM BHYTPIIIHIN OPOAYKT (YUCTUN HAIlOHATBHHMA
JI0X1]T), HalllOHAJIBHUHN JTOX1 y PO3MOPSKEHHI, HAIllOHAJIbHE 0araTcTBO Ta
iH.

2. Cytb BBII i npo6Jiemu iioro migpaxyHky

BasioBuii BHyTpimHiid mpoaykr (BBII) — ue cykynHa puHKOBa
BapTICTh KIHIIEBUX TOBApiB 1 MOCHYr, CTBOPEHHUX Ha TEPUTOPIi KpaiHU 3a
MeBHUM mepio (3a3Buyaii 3a pik). Lo e o3nagae?

[Tepir 3a Bce 1ie — cyKynHa puHKOBa BapTicTh. Lle o3Havae, no-nepuue,
mo BBII noka3ye pe3ynbTaTUBHICTh (YHKIIOHYBAaHHS BCI€I €KOHOMIKH,
OaraThboX rangy3ed 1 BEJIMYE3HOI KIJIbKOCTI MIAMPUEMCTB, SIKI CKJIaAaloTh
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HapOJIHE TOCTIOAAPCTBO, TOOTO € arperoBannM mokaszHukoM. [lo-apyre, 11e €
BapTICHUN TOKa3HMUK. AJIKE€ B KpaiHl BUTOTOBIISIETHCS BEIUYE3HA KUIBKICTh
PI3HOMAHITHMX TOBApiB 1 MOCIYT, MOPIBHATU SIKI 1 BIIOOPA3UTH Y BUTJISIIL
arperoBaHOro MOKa3HWKa MOKHA TIJTLKH 32 JIOIMTOMOTOIO TPOIIOBOT OITIHKH.

Jami cmig BpaxoByBaTH, IIO BCl TOBapH 1 MOCIYTH JIIATHCS HA
KIHI[EBI Ta MPOMDKHI, /)K€ BOHU CTBOPIOIOTHCS TMPAICl0 BEIWYE3HOI
KUTBKOCT1 JIFOJIeH, 3aMHATUX B PI3HUX Tajy3sX, 1 NPOXOIATh Psia CTamid
00poOku. Ha kokHiM momanbIniéi cTajii BUPOOHHUIITBA BapTICTh TOBapy
30UIBIIY€THCS, OCKUIBKU 10 BUTpAT, 3[AIMCHEHUX Ha TMOMEPEAHIX CTafisX,
JOMAOThCS BUTpATH JMaHoi. 11 ToBapwW, SKi BUTOTOBISIOTHCS IS
MOJAJIBIIION0 BUKOPUCTAHHS B Mpolieci BUPOOHUIITBA, JJiA mepepoOku abo
nepenpoiaxy, Ha3uBarThcsl mpomMizkHuMu. Kinmesi x ToBapu, y BapTicTh
SKUX BXK€ BKJIFOYEHI I[IHM MPOMDKHHMX TOBapiB, MPU3HAYECHI I KIHIIEBOTO
crnokuBaHHs. Came BapTICTh KIHIIEBHX TOBapiB 1 BKIIOYAETHCA y BapTICTh
BBII, mo no3Boisie mo30aBUTHUCS BijJ MOBTOPHOTO pPaxyHKY, IITy4HOTO
3aBUIIEHHS HOTO BapTOCTI, aJ)Ke OKPEMI YaCTHHU TOTOBOTO TOBAPY MOXKYTh
KYITyBaTHCS 1 TPOJIaBaTUCS K1JIbKa pa3iB.

[ToTpiOHO TakOX BpaxOBYBaTH, IO B Oyb-sKii Cy4yacHI €KOHOMIIII
YacTMHA YMHHUKIB BUPOOHMIITBA, 4 3HAYUTH 1 JIOXOJIB HA HUX HaJIeKaTh
1HO3eMHUM i1HBecTopaMm. Tomy npu BusHauenHi BBII mu 6epemo 1o yBaru
pe3yJbTaTh AISJIBHOCTI SIK HAIllOHAJbHUX, TaK 1 1HO3€MHUX €KOHOMIYHUX
cy0'exkTiB Ha TepuTOpli Hamoi KpaiHu. Hamni HaioHanbHI 1HBECTHUIIIT
TaKo’XX MOXYTh TIpalOBaTH 3a KOPAOHOM. Pe3ymbraToM isTBHOCTI
Hall[lOHAJBHOTO KamliTaly € BaJoBUHl HauioHaabHuii mnpoaykr (BHII),
TOOTO PUHKOBA BaPTICTh KIHIIEBUX TOBAPIB 1 MOCIYT, CTBOPEHUX MPOTATOM
POKY HaIllOHAJBHUM KaIliTajoM, 10 (PYHKIIIOHY€E SK Ha TEpUTOpPIi HAIIOl
Kpainu, Ttak 1 mo3a ii mexamu. BBII 1 BHII mos's3ani Mik co6oro
HactynuuM criBBigHomeHHsM: BBIT = BHIT — CD/],

ne CDJ[ — canpao ¢akToOpHUX JOXOAIB, IO MOCTYHalOTh 3-3a
KOPAOHY, 1 (paKTOpHUX JOXOIB, OTPUMAHUX 3apyO1’KHUMH 1HBECTOPAMH B
naHii kpaini. B minomy pizaunsg mik BBIT 1 BHII Hesnauna 1 ckiamae =1 %
BBII. BignoBimHo n0 pekomeHpariid cratuctuuHoi ciayxx6u OOH B
OLIBIIOCTI KpaiH K OCHOBHUW TMOKa3HUK BHUMIPIOBAaHHS CYCHIJIBHOTO
nponykry BukopuctoByeThcss BBIL. V' CIIA 1 SlnoHii BUKOPUCTOBYETHCS
nokazuuk BHII. V CIHIA xpim BHII 1 BBII Exonomiuna Pama mpwu
npe3ueHToBl po3paxoBye mnoreHuiiinuié BHII, mo mokasye BupoOHUYI
MOXJIMBOCTI KpaiHM TpH [OBHOMY BHUKOPUCTAHHI TPYAOBUX pPECypcCiB
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(mpuponHOMYy piBHI 0€3pO0ITTS).

BBII  BimoOpakae TiACyMKOBUH  pe3yiabTar  (YHKI[IOHYBaHHS
€KOHOMIKH KpaiHU 1 € 00'€éKTOM MaKpOEKOHOMIYHOTO peryioBaHHs. Brnepiie
nigpaxynok BBII Bukopucrano nepxkaBuumu opranamu CIIIA B 1932 pori.
PoponayanpHUKOM  JOCHIIPKEHb B JAHOMY HampsiMi €  BIJOMHH
aMEpUKaHChbKUN eKoHOMIcT, jaypearT HoOemiBcbkoi mpemii 1971 poky
Caitmon Kysuenp (1901-1985), mo HapoauBcs 1 3700yB CepeHIO OCBITY B
XapKoBi, po3MoyaB 300yTTs BUINOI OCBITH Y XapKIBCbKOMY YHIBEPCUTETI, a
noTiM 3akiHyuB B 1924 p. Komym6iiicekuii yHiBepcutet B CILIA.

Axne 3 BBII e Bce Tak npocto. YacTuHa KiHIIEBUX TOBapiB 1 MOCTYT
HE TpuiiMae ToBapHOi (opMH (HANPUKIIAJ, AEPXKaBHI IOCIYTU CYIJIIB,
IPAaBOOXOPOHHUX OPTaHIB), 1HIII MIIPaxyBaTH MPAKTUYHO HEMOMKIMBO
(Hampukiag, po6oTy Ha cebe, MPOAYKTH 1 MOCIYTH, sIKI BUPOOJISIOTHCS 1
CIOKHUBAIOTHCA YyCEPEIMHl JOMAIIHIX TOCHOAapCTB). 3 1HIIOTO OOKY,
YacTHHA TPOIIOBUX BHIUIAT 30BHI JYXE€ CXOXKa Ha JOXOIH, ajie, Mo CYTi,
TaKUMH HE €, 00 HE 3MIHIOE 00CST BaJIOBOrO BUPOOHUIITBA, & 3HAYUTD, 1 JI0
ckiany BBII nHe Bximrowaetbcss. Tomy mnpu miapaxynky BBII ne
BpPaxOBYIOTHCS:

1) pobora Ha cebe, gomamHi TMOCHyrH (TOOTO HaTypalibHE
roCroAapcTBO, OCKIJIBKH HE IPUHMae TOBapHOi (opmu);

2) HENpPOIYKTHBHI OIEparii:

a) (hiHAHCOBI Omepari:

— JIep>kKaBHI TpaHCcepTHI IUIaTeXKl — OIOJKETHI KOIITH  JUIs
(iHaHCyBaHHS OOOB'A3KOBHX BUIUIAT HACEJEHHIO: MEHCIH, JOMOMOIH,
CTUIICH/IIM, KOMIIEHCAIlli, IHIIMX COIlaJbHUX BHUIUIAT, TNEpeAdaYeHUX
3aKOHOJABCTBOM;

— MpUBATHI TpaHC(EpTHI MIaTeXl — KOIITU MPUBATHUX OCi0, POHIIB,
opranizaiiii (mogapyHKH, pi3HI MOXKEPTBYBaHHS, CIIOHCOPCHKA JTOTIOMOTA).
Ti, XTO OTpUMYE€ SIK IepkaBHI, TaK 1 MPUBATHI TPAHCPEPTHI IIIATEXK1 HIUOTO
3aMICTh HUX HE B1JIal0Th, 0OCAT CYCHIJILHOTO BUPOOHHUIITBA HE 3MIHIOIOTh;

— JIOXOJW BIJ KyHIBII-IPOJAXy LIHHUX ManepiB (akuid, oOiramii,
cepTudikariB 1 Tak Aai);

0) mepempodak TOBapiB 1 mOCAyr (HE 3MIHIOYH MOTOYHOTO
BUPOOHUIITBA, BEJIE 10 IOBTOPHOIO PAXYHKY).

OxkpiM 1BOrO ICHYE IIe psa NpoOJeM, MOB'SI3aHUX 3 BHUMIPIOBAHHSIM
BBITI:

1) mo 3aranpHiii BenmumHi BBII HEMOXIHBO CyauTH MpO piBEHb
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pO3BUTKY Kpainu. YuMm OuIbIe YMCENbHICTh HACEICHHS, THUM, 3a I1HIIHAX
PIBHUX yMOB, HIDKYE PIBEHb PO3BUTKY KpaiHU. 3arajabHOBIIOMMM MPHUKIIAT
npo Te, o BBII Iuaii mpubnuzuo Ha 70 % 6insme BBII [Betinapii, ane mo
piBHIO *XUTTS HaceneHHs [Hmis Bincrae Bin LlBednapii 6iabmr Hixk B 60 pasis.
3Buuaiino, MokHa migpaxyBatu BBII Ha gymry HaceneHHs, ajge TyT BUHUKAE
HacTyIHa npoosema;

2) y BBII (maBiTh migpaxoBaHOMY Ha MAyIIy HAacCEJICHHS) HE
BIJIOOpaXa€eThCsl XapakTep HWoro po3noauty B cycnuibeTBl. Cepeaniit
MOKa3HUK TAKOX HE JIa€ PeaIbHOI KAPTUHU PiBHS KUTTS HACEIICHHS;

3) y BBII He BiimOWBaroThCS BUTOAM, TMOB'S3aHI 31 30LIBIICHHAM
BUIBHOTO Yacy. AJIKe pIBEHb KUTTA Oyje BUIIUNA TaM, JIe Kpallll yMOBH IIpalli
1 BIIMOYHHKY;

4) ue BigoOpaxae BapTictb BBII i1 mosimiieHHS SKOCTI TOBapiB i
MOCJIYT;

5) HEMOXXIIMBO TaKOX BiJOOpPa3UTH i KOPUCTH CTBOPEHUX TOBApIB
JUISL CyCIILIIBCTBA;

6) e BimOuBaroThcst y BBII i BTpaTH, 1m0 HAHOCSTHCS
HABKOJIUIITHEOMY CEPEIOBUIIY JiSIMHU JFOUHU;

7) HEMOXJIMBO BpaxyBaTh pe3yJbTaTd (YHKIIIOHYBaHHS TiHBOBOI
€KOHOMIKH.

3. Meroau ninpaxynky BBII

He nusnsuvch Ha 3a3Ha4yeH1 TPYAHOII 1 TPOOIEMH, 3T1THO 3arajJbHUM
METO/I0JIOTIYHUM TIOJIOKEHHSIM CUCTEMH HalllOHATBHUX paxyHKiB oocsr BBII
MOJKe OyTH pO3paxoBaHUi TPbOMa METOIAMH:

1) meromoM N0JaHOT BApTOCTI (BUPOOHUYUM METOIOM);

2) METOJIOM MOTOKY BHTpAT;

3) MeTOa0M MOTOKY JTOXO/IIB.

Sk HarosionryBajgocs pasiiie, Ojara JiIsSThCsl HAa MPOMIKHI 1 KIHIICBI.
IIpu mippaxynky BBII BpaxoByeTbcsi BapTiCTh KIHIIEBUX TOBapiB 1 MOCHYT,
AKy MOJKHAa OTpUMAaTH, CKJABIIM JOJIaHI BapTOCTI KOXKHOI ramy3i ado
KOXKHOTO cy0'e€KTa, siIKi OepyTh y4acTh B oro ctBopeHHi. Jlonana Bapricth —
I[e PI3HULS MK BapTICTIO BUTOTOBJIEHUX TOBapiB 1 MOCIYT 1 BapTICTIO
CUPOBHMHHM 1 MaTepiajiB, NPUAOAHUX Yy MOCTAYaIbHUKIB, TOOTO PI3HULA MIXK
BapTICTIO CTBOPEHOIO OJiara i BapTICTIO MPOMIXKHOTO Ojiara. TakuMm 4YHHOM, B
JI0JIaHy BapTICTh BKJIIOYAIOTHCS BUTPATU TUIBKUA JAHOTO CyO'€KTa, aHOl
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rajy3i Ha CTBOPEHHsI 1 pealli3allito TOBapy, a TAaKOX MPUOYTOK LUX Cy0'€KTIB.

3a metogom notoky BuTpat BBII (Y) ckinagaeTses 3:

1) ocobuctux croxuBunx BUTpar (C) — BUTpAT JOMOrOCIOIAPCTB Ha
npuAOaHHS TOBAPIB MMOTOYHOTO CIIOKUBAHHS, TPUBAJIOTO KOPUCTYBAHHS 1 OTUIATY
MOCHYT;

2) BajoBHX TnpuBaTHUX iHBecTHiii (1) — BuTpar Oi3HeCcy Ha
OyIIBHUIITBO, TMPUAOAHHS MAIMH 1 YCTaTKyBaHHS, NPHUPICT BUPOOHUYMX
3anaciB. CIiJ1 3a3HAYUTH, 110 JI0 BAJOBUX 1HBECTHUIIINA BIIHOCATHCS 1 BUTPATH
JIOMOTOCTIOZIAPCTB Ha HOBE OYIAIBHHUIITBO. BanoBi 1HBECTHIli BKIIFOYAIOTH
9UCTI 1HBECTHUIli (IPHUPICT KamiTaIbHOI BapTOCTi) 1 aMopTH3aIliio (BapTICTh
CIIOKUTHUX 3aC001B BUPOOHMIITBA);

3) nmepkaBHUX 3aKymiBesb ToBapiB 1 mociayr (G) — BUTpaT JIepikaBw,
MOB'sI3aHKX 3 Oe3mocepeHIM BUPOOHUIITBOM TOBAPIB 1 MOCIIYT;

4) 4guctoro excropty (X,) — pi3HHII MIXK SKCITIOPTOM 1 IMITOPTOM.

Omxe, BBII 3a BuTpatamMu mNOpeAaCTaBiIsie CyMy BHUTpaT BCIX
E€KOHOMIYHMX CyO'€KTiB Ha Mpua0aHHS (CIIOXKUBAaHHA) KIHIIEBUX TOBapiB 1
nociyr, To0To: Y(GNP)=C+1+G+ X,,.

3a metoaom notoky aoxoaiB BBII (Y) Bkirovae:

1) komrmeHcamito npamoduM (W) — rpomioBa BUHArOpoIa 3a Mpailto
HallMaHUX pOOITHUKIB, a TaKOX JOJATKOBI BHIUIATH Ha COLlaJbHE
3a0e3ne4eHHs], COLlaJbHE CTPaXyBaHHs, MEIUYHE OOCIYrOByBaHH 1 T. I1.;

2) penTtHi miarexi (R) — moxomau, 1Mo OTPUMYIOTh BIIACHUKH 3EMITI,
IPUPOAHUX PECYPCIB, Oy iBEIb, CIIOPY/I;

3) BiAcoTOK (i) — 10X0IU BIIACHHUKIB IPOIIOBOTO KamiTamy;

4) npubyrtok (P;) — H0X0aM HEKOPIOPATUBHOIO MiAMPUEMHHUIILKOTO
CEKTOpa 1 BAJIOBUI MPUOYTOK KOPIOPALIiid, 0 CKIaAA€ThCA 3:

— TOJAaTKy Ha MPUOYTOK KOpHoparii, TOOTO YaCTUHH MPUOYTKY, SIKY
OTPUMYE JIepXKaBa;

— JMBIJCH/IIB — YaCTUHU MPUOYTKY, KA BUIIAYy€EThCS aKI[IOHEpaM y
BUTJISA/I TIOXOY Ha aKIIii;

— HEpO3MOAIIIEHOr0 MpUOYTKY KOpIOpalliii, M0 HampaBisSIETbCS Ha
30UTBLIEHHS PeaIbHUX aKTUBIB (DIpM 1 € BIACHICTIO KOPIIOPALIiif;

5) amoprtuzaniiini BiapaxyBaHHs (4) — KOIITH, SIKi BUKOPUCTOBYIOThCSI
U1 3aMI1HHM 3HOUICHUX MPOTSATOM POKY MallliH, YCTaTKyBaHHS, Oy/1iBelb;

6) nempsMmi mogatku Ha Oi3Hec (T,) — MOJATKKM HA TOBAPH 1 MOCITYTH,
SIK1 BCTAHOBJIIOIOTHCS Y BUTJISIAI HaA0ABKH JI0 1IHK BHPOOHUKA: MOJIATOK Ha
J0oJaHy BapTiCTh, aKIIU3W, MUTHI 300pH, JIIIIEH31HHI TIJIATEXK1, 110 HATXOASITh
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110 AEP>KaBHOTO OIOJIKETY.

Cnin BpaxoByBaTH, LI0O aMOPTH3allliHI BiJIpaXyBaHHS 1 HENpsMI
IIOJJaTKX Ha O13HeC — 1€ KOIITH, HE MOB's13aH1 3 BUILIATOIO TOXO/IB.

Takum ymnom, BBII 3a moxomamu mpeactaBisie cymMy JOXOIIB BCIX
Cy0'€KTIB €KOHOMIUHOT IISITBHOCTI, TOPSAOK MOTO PO3MOALTY B CYCIUIbCTBI

Y(GNP)=w+R+s+P, + A+T..

OCKUIbKM BUTpaTH OJHUX CEKOHOMIYHMX CYO'€KTIB € OJHOYACHO
J0XOJlaMy 1HIIMX, TO BAJOBUN BHYTPIIIHIA MPOAYKT, pO3paxoBaHUM 3a
METOJIOM IIOTOKY BHUTpAT, MOPIBHIOE BAJIOBOMY BHYTPIITHROMY MPOAYKTY,
PO3pax0BaHOMY METOJIOM IMOTOKY JIOXOIIB:

C+l1+G+X =W+R+s+P +A+T .

BBII ciyxuThb OCHOBOIO Uil PO3PaXyHKY IHIIMX ITOKa3HUKIB, IO
XapaKTepU3yIOTh TPOIeC HOro Mepepo3nojury, 3IHCHIOBAHUN B OCHOBHOMY
yepe3 MOAATKOBY CUCTeMy. HallBaXTMBIIIMMU cepell HUX € YUCTHUN BHYTPIIIHINA
MIPOYKT, HAIIOHATBHUM JOX1]1, OCOOMCTUI T0XI, JOX1/ Y PO3MOPSHKEHHI.

Yucrnii BuyTpimHiid npoaykr (UBII) — me BanoBuil BHyTpilIHIM
MPOAYKT 3a BUPAXyBaHHSIM aMOPTU3AIlIMHUX BiIpaxyBaHb:

UBII = BBII - 4.

Hauionansumit goxin (HJI) — wme cyma QakTopHUX T0XO/IIB,
3apo0JIEHUX BCiMa BEPCTBAMHU CYCHIIBCTBA B MOTOYHOMY pOIll B pe3yjbTaTi
BUKOPHCTaHHS HasIBHUX €KOHOMIYHHUX PECYpPCiB:

HJ1 = UBII — menpsimi mogaTku Ha 6izHec =W + R + 1 + P,.

Ocobucrtuii goxin (OJl) — e oTpuManuii JOX1J1, a HE 3apoOJICHUH, K
HamioHanbHUM foxia. Ilo6 oTpuMarum BeIWYHMHY OCOOHCTOTO JIOXOdY
HEOOX1AHO 3 HAI[IOHAJBLHOTO JOXOJY BIJAHSATHU Ti JOXOJH, Kl HE JOXOJSTh
0 JIOMAlllHIX TOCNOoJapcTB (MOJAaTKM Ha MOpHOYTOK KOpHopauii,
HEpO3MOJINICHNH NpUOyTOK KOpIopaiiii, BiApaxyBaHHS J0 TMEHCIHHOTO
doHy 1 Ha coliajdbHE CTpaxyBaHHA). 3 1HIIOTO OOKY, OCOOMCTHUM HOXIJ
BKJIIOUa€ TpaHnchepTH, SKi 32 CBOEIO CYTTIO HE € 3apOOJICHUM JTOXOJ0M:

Ol = H/l — nonaTku Ha NpuOYTOK KOpIopawii —
— HEPO3MOIIJICHUI MpUOYTOK KOpIIOparliii — BiipaxyBaHHS Ha
COIllaJIbHE CTpaxyBaHHS + TpaHC(EPTHI IIIATEKI.

Hoxin (PJl) y po3mopsiaxeHHi, BKIOYAaE Ty YaCTHHY OCOOHCTOTO
JIOXOY, sIKa 3HaXOJUTHCS Y PO3IMOPSIIPKEHHI HACEJICHHS 1 BUTPAYAETHCS HUM
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Ha MpUIOAHHS CIIOKUBYUX OJar 1 3a01aKeHHS:

PJ1 = OJ] — mopgaTku Ha OCOOMCTI JOXOIH
(mpuOyTKOBUI MOJATOK, TOAATOK HA MPUOYTOK
B HEKOPIIOPATUBHOMY CEKTOPI, MOJIaTOK Ha MaiHO, MMOAATOK Ha CMa/I0K).

4. Hominanbuuii i peaabHuii BBII

Bci MakpoeKkOHOMIYHI TMOKa3HUKU O€3MOCepeHhO OOUMCITIOIOTHCS B
MOTOYHMX I[IHAaX, TOOTO I[IHAX TOTO IMEPIOy, Y MOMEHT SIKOTO 31HCHIOETHCS
001k a0o aHami3. A 1€ 03Hauae, 10 piBeHb 1 JUHaMika, Hanpukiaag BBII,
3aJIe)KUTh HE TUIBKU BiJl 3MIHHA OOCSTIB HAIIOHAJLHOTO BHPOOHUIITBA, aje 1
Bl 3MIHM IIiH, B SKHX IIl OOCATH BHUMIPIOIOTBCSA. TOMYy  PO3PI3HSIOTH
HOMIHAJIBHUN 1 pealbHUN BaJOBUM BHYTPIIHIA MPOAYKT (BaJIOBUU
HauioHanbHUM npoaykrt). Hominaasuuii BBII (BHII) — ne norounwmii odcsr
BUTOTOBJIEHUX 3a PIK TOBapiB 1 MOCIYr, BUPAKEHUUA B MOTOYHUX IlIHAX.
Peanbuuii BBII (BHII) — notounuii oGcsar BUpOOHUIITBA, MiJPaXOBaHUA B
3iCTaBHUX I1IHaX OaszucHoro mnepiony. Came moka3HUK peanbHoro BBII
(BHII) BuUKOpUCTOBY€ThCA NPH aHai31 AUHAMIKH PO3BUTKY €KOHOMIKH a0o0
JUISL TIOPIBHSIHHSI PIBHS PO3BUTKY €KOHOMIKM B PI3HMX KpaiHax, OCKUIbKH
BHUMIPIOE BapTICTh KIHIIEBUX TOBAPIB 1 MOCIYT, BUPOOJICHUX B KpaiHi 3a PIK B
NOCTIMHMUX, (IKCOBAaHUX IiHAX 1 €, TOMY, TOYHIIIMM ITOKa3HUKOM
(YyHKIIOHYBaHHSI €KOHOMIKH.

Takum uywmHOM, peanpHuii BBII po3paxoByeTbCs 3a J0ONOMOTORO
KopuryBanHs HoMiHansHOTO BBII Ha 1HAEKC 1TIH:

Hominansau i1 BBII

Peansuuiit BBII = -
Ianexc mH
[HaeKc 1iH — MOKa3HUK, 10 XapaKTepU3y€e TEMIT 3pOCTaHHS PUHKOBHUX
I[IH MMOTOYHOTO POKY B TOPIBHSHHI 3 Oa3vcCHUM. SIKIO IIHM Ha TOBapH 1
MOCYTU 3HIKYIOThCS, a4 3HAUUTh BEJIMUMHA 1HJEKCY I[1H MEHIIIE OJIMHUIIL, TO
BII0OYBaeThCcsl KOpUryBaHHs HomiHainbHOro BBII y Oik 30inbiienns. lanuit
IpoleC Ha3uBAETHCA iHQJIIOBAHHAM. SIKIIO K I[IHK HAa TOBAapU 1 MOCIYTH
3pOCTalOTh, a, OTXEe, BEIWYMHA IHJASKCY IIiH OlIbIIe OJWHUIlN, TO
BiJI0yBa€eThCs AedIiOBaHHs, TOOTO KOpUryBaHHsA HOMIHainbHOTO BBII y 01k
MOr0 3HUKEHHS.
AHanizyoud 3MIHY TEMIIB 1HQISII], JWHAMIKY BapTOCTI >KUTTA
BUKOPUCTOBYIOTHCS Pi3HI 1HIEKCH ITiH.
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[anexkc cnoxuBumx 1iH, abo iHgexkc Jlacmelpeca, HampuKiIan,
MOKa3ye 3MiHY CEpeIHBOTO PIBHS I[iH TaK 3BaHOI «CIIOYKMBUOTO KOIIHUKAY,
ckiag skoro (QiKCyeTbcs Ha PpiBHI 0a3zucHoro poky. Tomy Horo e
Ha3WBaIOTh 1HJEKCOM IIiH 3 0a3UCHUMU BaraMu:

5 Pt.Q°

i
1

U
I
i

hi(s PiO 1 Pit — 1iHK I-Toro Ojara, BiAmoBigHO, B OaszucHOMY (0) i
norouyHomy (t) mepioni;
Qio — KUTBKICTh  I-TOro Oyilara B OasucHoMy mepiomi. JlaHwii

MOKa3HUK, IPOTE, HE BPAXOBYE 3MIHU B CTPYKTYP1 CIIOKUBAHHS B IOTOYHOMY
nepiosil, MOXJIMBICTh 3aMIHM JOPOKYMX OJjar JEmIeBIIMMH B YMOBAax
3pOCTaHHS 1[iH, 1110, Y CBOIO YEPTy, 3aBUILYE 3POCTAHHS BAPTOCTI KHUTTS.

[Hmmit mokazuuk — gedusitop BBIT a6o inaekc [Taaiie BukopucToBye
SIK Baru Ha0ip Gar MoToYHOro Mepioay:

ipit 'Qit
p :l !
Pio’Qit

i=1

P

ne Qit — KUIBKICTB  I-TOrO OJlara B MOTOYHOMY Tepiomi. SIKIno
po3ruIsiiaTi BCl TOBapu 1 mochyru, mo BkIouawoThes y BBIT (BHII), 1,
BIMOBIAHO, iX IiHHU, TO miiicHo otpumaemo aedistop BBII (BHII), mo
BiJI0Opaxkae B3a€MO3B'130K HOMiHANIbHOTO 1 peasibHoro BBIT (BHII):
Howminansru it BBIT (BHIT )
Peanbnuii BBIT (BHIT)

Hednstop BBIT (BHII) =

Ha BiamiHy BiJ momepenHbOro mnokazHuka — iHAekcy Jlacmeiipeca —
iHaeke [laame nexinbpka 3aHMKYE 3pOCTAHHS BAapTOCTI YKUTTS, OCKUIBKU HE
BpaxoBYye 3MIHY IIiH Ha Ojara, siki OyJu MPUCYTHI B «CHOKHUBYOMY KOIIIHUKY»
B 0a3MCHOMY pOIIi, aJI€ BiICYTHI B IOTOYHOMY.

BunatHuii amepuKaHCbKUN €KOHOMICT 1 cTaTucTuk IpBiHr @imep
3alpoNOHYBAaB YCYHYTH HEIOJIKM IMX I1HJEKCIB, BU3HAYAIOUU CEPEIHE
reOMETpUYHE MK 0a3MCHUMU 1 TOTOYHUMU THIACKCAMU:
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BBII € ymoBOIO mpoLBiTaHHSA OYIb-SKOTO CYCIIJIBCTBA, TOMY BOHO
3aIrikaBlicHe B HOTO TMOCTiHHOMY 30inblneHHI. lle 30UTbIIeHHS MOXHA
BHUMIPSTH 32 JOTIOMOTOI0 JIBOX B3a€MOIOB'SI3aHUX MOKA3HUKIB: 3pOCTAHHS 32
neBHUH 1iepiof yacy peaasHoro BBII (BHII) a6o 3pocranns BBII (BHII) Ha
Jy1Ily HACEJICHHS.

[Toxazuuk BBII — 3py4Hmii 1HCTpyMEHT TOpIBHSHHS pIBHIB
€KOHOMIYHOTO PO3BUTKY KpaiH 1 1oOpoOyTy ix Hacenenus. Yum Bumie BBII
Ha JYIIy HAceJeHHS ISl KOXKHOI KpaiHW, TUM BHIIE SIKICTh JKUTTS il
rpomasH. [Ipote, He ¢ 3ad0yBaTu mipo Ti TpyaHoul mapaxyHky BBII, mpo
K1 Miuta MmoBa panimie. BBIT — noctaTHbo HaiiHUE, aje He yHIBEpCaTbHUIMA
KpUTEPI eKOHOMIYHOTO JOOPOOYTY KpaiHHu.

IuTaHHs 1151 00rOBOPEHHA HA CEMiHAPCHKOMY 3aHATTI

1. IIpo6nemu migpaxyuky BBII ta noganoi BapTocCTi.
2. [Timpaxynox BBII meTomnoM 10X0/iB 1 BUTpaT.

3. Hominanwehuii 1 peanbuuii BBII.

4. Jlepnstop BBII 1 iHaekc 11iH.

IHPAKTUKYM

3asnanus 1. Buoepimo npagunvhy 6i0nogion.

1. BanoBuil BHYTpIllIHIA NPOAYKT — II€ CYyMa BapTOCTEM:
a) BCIX peaji30BaHUX TOBApIB 1 MOCTYT HA TEPUTOPIT JAHOI KpaiHH 32 PiK;
0) BCiX TOBapiB 1 MOCIYT, CTBOPEHUX HAIlIOHATLHUM KaIiTaJaoM 3a pikK;
B) KIHIIEBUX TOBApIiB 1 MOCIIYT, CTBOPEHUX HA TEPUTOPIi TaHOT KpaiHu 3a PIK;
I') BCIX TOBapiB 1 MOCIIYT, CTBOPEHUX HA TEPUTOPIi JaHOT KpaiHU 32 PIK.

2. Hominansuuit BBII BuMiproeTscs y:
a) 0a3MCHUX HE3MIHHUX IT1HAX; B) I[IHaX IOINEPEIHBOTO MEPIOY;
0) CBITOBHX IlIHAX; ') PUHKOBHX MTOTOYHUX II1HAX.

3. Iy BU3HAUEHHS pO3Mipy HAIIOHAILHOTO J0XOMY HEOOXiTHO 3MEHIIUTH
BerunHy BBIT Ha cymy:
a) aMOPTHU3ALIIMHUX BiIpaXyBaHb;
0) HENPSMUX TTOIATKIB;
B) aMOPTHU3AIINHUX BiApaxyBaHb 1 HEMPSIMUX MMOJATKIB,;
I') aMOpPTU3alIMHUX BiJIpaxyBaHb, HENPSAMHUX MOAATKIB 1 MOJATKIB Ha
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npuOyTKU KOPIIOpariid.
4, TpancdepTHi IIaTEXK1 — I1€:
a) BUIUIATH YPSIZIOM OKPEMHUM JJOMOTOCTIOIaPCTBAM;
0) BUIJIaTH JOMOTOCHOapCTBaM, He 0OYMOBIICHI HalaHHSM 3 iX OOKY SIKUX-
HeOy1b TOBapiB ab0 pecypciB,;
B) BUTPATH JIEP>KaBH, 1110 BKIIOYAIOTHCA 10 ckiany BBIT;
') BUTPATU JOMOTOCIIOAPCTB Ha TPAHCIIOPTHI MOCTYTH.
5. Ska cyma Oyne BkiroueHna y BBII, skio BigOyavcst HACTYIHI MO/
1) GickBiTHa (padpuka Kymuia KOMI'TOTepH B OyxranTepiro Ha cymy 120 TpH.;
2) cim'st kyrniia HoBuid aBToMo011b ZAZ-DAEWO 3a 16000 rpH.;
3) komnanis PIRANA mnpuabana KOHTPOJbHHH IMaKeT akIiii KOMIIaHil
«IIporpecy» 3a 835000 rpH.
a) Ha 12000 rpH.; B) Ha 847000 rpH.;
0) na 28000 rpH.; r) Ha 863000 rpH.

3aBnannsa 2. Busnauume, snke 3 nonojcenv npasuiibne, a AKe
nomunkoee. Bionogioo nosacnime.
1. Peanpuuit BBII — 11e BapTicTh KiHIICBHX TOBApiB i MOCIYT, CTBOPCHUX 3a
PIK HALIIOHAJILHUM KamiTaJIoM.
2. Peanpamii BBII — me BapTicTh TOBapiB i MOCIYT, BHUTOTOBJICHUX Ha
TEpPUTOPIi KpaiHu, BUMIpSIHA B MIOTOYHUX I1HAX.
3. Amopru3allis BKJIHOYAEThes npu migpaxyHky BBIT i 3a Butparamu i 3a
JTOXO/IaMH.
4. BenuurHAa YUCTOTO EKCIOPTY 3aBXKIU MO3UTHUBHE YHUCIIO.
5. SIKIIo 1iHU BaJIOBOTO BUIYCKY MPOAYKIII 32 3BITHUI MEpioj] BUPOCTH Ha
25 %, a nominaneuuii BBII cknagae 325 mupn rpom. ox., To peanbuuii BBII
CTaHOBUTH 260 MJIp/ TpolIl. Of.

3asnanus 3. Po3zeé’socime 3a0aui.
3aoaua 1. Pe3ynbTaTd OisTBHOCTI TIAMPHUEMCTB MOKa3aH1 B TaOJIHUIII:

[TianpuemcTBa Bupyuxa
[TinmpreMcTBO 3 PO3APIOHOTO MPOJIAKY OJISATY 300
BiBuapHe nmignpuemMcTBo 50
[TiaAmpreMCTBO MO MOIIUTTIO HIEPCTSIHOTO OASTY 200
[TiampuemMcTBO 10 TIEpepoOIIi IepCTi 90
[TiampreMcTBO 3 ONTOBOTO MPOJAXKY OIATY 280

BusHauTe nogaHy BapTiCTh, CTBOPEHY KOXHUM I1ITPUEMCTBOM.
3adaua 2. Bu3Haute, IO 3 NPUBEIECHOTO HUKYE BPAXOBYETHCS IPHU
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nigpaxynky BBII?
1. IlnaTa mpyuBaTHOTO IMiAMPUEMCTBA 32 OPECHTY IPUMIIIICHHS.
2. Pobota caHTeXHIKa, SIKH BIPEMOHTYBAB BOJIONPOBITHI KPaH! y BJIACHIM KBAPTHPI.
3. 3apo0iTHa TUTaTa BUATEIST EKOHOMIKH.
4. INokynka komnaHi€ro «CBITOY» MaKeTy aKIliil KoMmaHii «30J10THI KOJIOCY.
5. [InaTa 3a KBUTOK B TpOJEHOYCI.

3aoaua 3. BUKOPUCTOBYIOYM TPUBEJCHI HHUXXYe B TaOJMIN JaHi,
BU3HAUYTE 0OCST BAJIOBOTO HAI[iOHAIBHOTO MPOIYKTY:

a) METOJIOM MOTOKY JI0XO/I1B; 0) METOJIOM TOTOKY BUTpAT.
[TinpaxyiiTe TaKkoX HACTYITHI TOKA3HHUKH:
1) urcTHIi HallIOHATIBHUHN TIPOIYKT; 2) 0COOUCTHH TOXi;
3) HaIIOHAIBHUHN JTOX1]T; 4) 1oXiJ y pO3IOPsIIKEHHI.
1. Excriopt 132 | 10. TpancdeptHi miarexi 1028
2. luBineHau 170 | 11. Bigcorku Ha Kamitan 291
3. AMopTH3alis 534 | 12. Jloxoau iHAUBIAYyaIbHUX 398
BJIACHUKIB
4. 3apo0iTHa ruaTa 3420 | 13. CnoxuB4i BUTPATH 3883
5. lepxasHi 3akyniBii Toapie i | 1013 | 14. Immopt 189
OCIyT
6. Penta 43 | 15. BinpaxyBaHHs Ha COIliaTbHE 533
CTpaxyBaHHS
7. Henpsimi moaTku 461 | 16. Heposnoxainenuii mpuOyToOK 122
KOpIiopartii
8. Hucri mpuBaTHi iHBECTHUIIIT 254 | 17. Ilopatku Ha OCOOMCTI TOXOTH 626
9. [Nogarku Ha JOXOaU 188
Kopropariii

3aoaua 4.l1limpaxyiiTe BeIWYMHY pPEATbHOTO BajOBOIO BHYTPIIIHBOTO
MPOIYKTY, SIKIIO BIIOMO, IO HOMIHAJIBHWIA BAaJOBUN BHYTPIIIHIA MPOIYKT
BI/ITIOBIZTHOTO TIEPIOTY CKJIafaB 756 MIIpJ TPOIIL Of1., @ IIIHKA Ha TOBAPH 1 MOCTYTH
MPOTSTOM POKY BUpOCH Ha 24 %.

TEMA 3. TOBAPHUI PUHOK

1. Moziens €KOHOMIYHOTO KPYTo00iry.

2. CyKynHHI MOMHT.

3. CyKkymnHa npomno3uiisl.

4. B3aeMofisi CyKyITHOTO MOMUTY 1 CYKYITHOT MpOMno3uilii. MakpoeKoOHOMIYHa
piBHOBAra.

27



1. Moaenb eKOHOMIYHOT 0 KPyroooiry

OcHOBHMMH Cy0'€KTaMU €KOHOMIYHHMX BIJIHOCMH € BeEJIWYe3Ha
KUIBKICTh  ipM 1 JOMAalIHIX TOCHOJApCTB, JEp)KaBHI 1HCTUTYTH 1
IPEeICTaBHUKK 1HO3eMHUX KomnaHid. KoxeH 3 HUX MparHe JOCATTH CBOIX
IiJ1€#, 3aJ0BOJILHUTU CBO1 MOTPEOH, 3aMPOBAIKYIOUN B KUTTS CBOI IJIAHU 1
pimenns. [Iporte, sk BimomMo, OpOYHIBCHKOTO pyXy B €KOHOMIIll HE ICHYE.
Mix BciMa €KOHOMIYHHUMH CyO'€KTaMu, SIKMX B PE3yJbTaTl BUKOPUCTAHHS
MaKpOEKOHOMIYHOTO arperyBaHHs Ha3MBAaIOTh BIJMOBIIHUMHU CEKTOPaMH,
1CHy€ B3a€EMO/Iis 1 B3a€EMO3B'SI30K, 1110 TTO3HAYAE€ThCS Ha (DYHKITIOHYBaHHI BCi€l
HalllOHAJIbHOI eKOHOMIKH. 1100 3po3ymiTH XapakTep 1 HalpsMH J1i OKpeMHUX
CEKTOPIB E€KOHOMIKM JJIsl 3’sICYBaHHS 3aKOHOMIPHOCTEW PO3BUTKY BCHOTO
HaIllOHAJIBHOTO  TOCMOJIapCTBa, HEOOXITHO OXapaKTEPU3yBaTH MOJICIb
KpyrooOiry mpoayKTiB 1 JOXO/IB.

B ymoBax 4yHCTOro puHKY MOJEIb KpyrooOiry mokasye B3aeMOJII0 GipM
1 JOMalIHIX FOCIOAAPCTB OMOCEPEIKOBAHY PYXOM JBOX 3YCTPIYHUX MOTOKIB:
pECypCIB 1 TOBapiB, HAITPABJICHUX NPOTH F'OJIMHHUKOBOI CTPLIKH, 1 TPOLLIEH, SIKI
PYXarThCsl 32 TOJAMHHUKOBOIO CTPUIKOIO. Y JaHiil MOJiell HE BPaXxOBYEThCS
BIUIUB JIEpXaBH 1 1HO3EMHOI'O CEKTOpa, L0 Ja€ MOMIJIMBICTh aKIEHTYyBaTH
yBary TiJIbKH Ha B3a€MO3B'A3KY M1 JJBOMa OCHOBHUMH CyO'€KTaMU PUHKOBHUX
BIJIHOCHH B 3aKPHUTIA €KOHOMIIIL.

CexkTop JOMalIHIX TOCHOJAPCTB BKJIOYAE€ BEIUYE3HY KUIBKICTh
NpUBATHUX CYO'€KTIB, SIKI MPAarHyTh 3aJ0BOJIBHUTH CBOi BJAacHI MOTpeOwH.
JloMorocnoapcTBa € OCHOBHUMHM MOCTa4yajJIbHUKaMU €KOHOMIUHUX PECypCIB,
HEOOXITHUX JUIi BUPOOHHMYOI MJISTIBHOCTI TMIANPUEMHHUIIBKOTO CEKTOpA.
OTpumyrour pi3HI BHUJIM JOXOAIB, JOMOrOCHOJApPCTBA KYIMYKOTh T'OTOBY
MPOJIYKLIID HAa HUX, a TaKOX 4YacTUHy rpowmed — 30epiratotb abdo
HaKOMHUYYIOTb.

[TignpueEMHUIIBKUM CEKTOPOM € CYKYIHICTH (ipM ab0 MiANPUEMCTB,
K1 KyIOyIOTh HEOOXiJHI 00CSTM BUPOOHHUYUX PECYpPCIB, CTBOPIOIOTH TOTOBY
MPOJIYKLIIO 1 Peai3yloTh ii 3 METOK OTpUMaHHS NpuOyTKy. JlaHWil ceKTop
TaKOX Ma€ MOKJIMBICTb 30€piraTd YaCTUHY CBOI'O MaiiHa.

Jlnst XapakTEepUCTHKUW  «CKapOHUYKH  CYCHUIBCTBA», B  SIKIH
AKyMYJIOIOTHCS 3a0IaKEHHS JIOMOT'OCIIOAaPCTB, aMOPTHU3aIiHI
BiJ[paXyBaHHs, HEPO3MNOJIJICHUNA MNpUOYTOK KOpIOpaliil, EeKOHOMICTH
BUKOPHCTOBYIOThH YHCTO YSIBHY KaTeTOPil0 — CEKTOp MaifHa.

OCKUJIBKY 1 IOMOTOCTIIO/IAPCTBA, 1 MANMPUEMHUIIBKANA CEKTOP MParHyTh
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HE TIJIbKH 30€perTH, aje 1 IPUMHOKUTH CBOE MalHO, TOOPOOYT, TO 3pocTae
Ipy IbOMY POJIb (IHAHCOBUX MOCEPETHUKIB, 10 JOMOMAraroTh peai3yBaTH
BUPIIICHHS €KOHOMIYHUX CY0'€KTIB.

Y  Haif3arajpHINIOMY  BWUIVISIII  B3a€EMO3B'SI30K  MDK  CEKTOPOM
JOMOT'OCTIOJIAPCTB 1 MiNMPHEMHUIIBKIM CEKTOPOM MOXE OYyTH TpeACTaBICHUI
HACTYITHOIO CXeMOFO (uB. puc. 3.1), B AKiif MOXXHA BUILIUTH HACTYITHI TIOTOKH:

1) moctayaHHs ~ JOMOTOCIIOJApPCTBAMH  Ha  PHUHOK  pPeCypciB
PI3HOMaHITHUX YNHHUKIB BUPOOHHUIITBA (TIparis, 3eMJIsl, KamiTan);

2) mpunbanHs GipMaMu HEOOXiTHUX YHHHUKIB BUPOOHHUIITBA,

3) omrara mpuabaHuX GipMaMu pecypciB — BUTpATH BUPOOHUIITBA;

4) oTpUMaHHs JAOMOTOCIIOJAPCTBAMHU PI3HUX TOXOIB BIiJ MPOJAKY
YUHHUKIB BUPOOHUIITBA;

5) mocrauaHHs ~ WIANPUEMHHUIIBKUM  CEKTOPOM  BHTOTOBJICHOT
MPOAYKILII HA PUHOK TOBApIB 1 MOCIYT;

6) mpuaOaHHs JOMOTOCIIOAAPCTBAME TOBAPIB 1 IOCIYT;

7) CIIOXHMBYI BUTPATH IOMOTOCIIOIAPCTB;

8) BupyuKa miANMPUEMHHUIIBKOTO CEKTOPA;

9) 3aomaKEHHs JOMOTOCIIOAApPCTB;

10) 3aormaKeHHS T TPUEMHUIIBKOTO CEKTOPA;

11) HakonnuyBaHi 3ac00u GipM 1 TOMOTOCIIOAAPCTB;

12) iHBeCTHIIIT B MiAMPUEMHHIIBKAN CEKTOP;

13) HakOMMYEHHS JOMOTOCIIOAAPCTB.

OOMiIH YMHHHMKIB BUPOOHHMITBA, MaiiHa 1 BHUIOTOBJIICHHX TOBapiB 1
MOCJIYT Ha BIJNOBIJIHUX PUHKAaX MK €KOHOMIYHUMH Cy0'eKTaMu 3a0e3reuye
MOCTIHE BIJTHOBJICHHSI MPOIECY KPYrooOiry MpoayKTiB 1 10xoiB. el oomin
OTIOCEPEKOBY€ETHCS IPOIINMA.

Ao po3rasgaTH 3MINIAHY BIAKPUTY €KOHOMIKY, TO JIO0 PYyXy
TOBapHO-TPOIIOBUX TMOTOKIB BHOCATHCS KOPEKTHBH 32 PAXyHOK BTPYUYaHHS
JepKaBU 1 i 1HO3€MHOTrO cekTopa. JlepkaBHUM CeKTOp 3ailMaeThCs
BUPOOHUIITBOM CYCHIJIbHUX OJar, BIUIMBA€ Ha I1HII CEKTOPH EKOHOMIKHU
yepe3 MOoJaTKU, BUTIATH JOTAIli 1 CyOBEHII MANPUEMHUIIBKOMY CEKTOPY,
TpaHCEpPTHUX IUIATEXKIB JoMorocnojgapcTBaM. [is 1HO3eMHOro cexTtopa Ha
HalllOHAJIbHY €KOHOMIKY 3/IIMCHIOETHCS Yepe3 0OOMIH TOBapaMmHM, MOCIyraMu,
KaITliTaJoM, BaJlOTaMHU.

dyHIaMEHTATFHUM TOHATTAM €KOHOMIYHOTO KPYTrooO0iry € OIKeT,
o0 BijoOpa)kae BCl JTOXOAM 1 BHUTpPaTH EKOHOMIYHOTO cyO'ekta. 3MiHY
OIO[IKETY KOXKHOTO 3 EKOHOMIYHUX CYO0'€KTIB MOKHA MPEICTABUTH B Ta0. 3.1.
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Punok pecypcis
1
/O' CexTop MaiiHa vg\ 4
[TignpreMHUTIIBKUI JomarmrHi
CEKTOp ,KZ 11 v /13, rocIo1apcTBa
®dinaHcoBi
MOCEPETHUKHI

Punox ToBapiB Ta
HOCIyT

/

Pucynox 3.1 — KpyrooGir npoayKTiB 1 J0X0/1IB B 3aKpUTIii HAIlIOHATBHIN
€KOHOMII[l B yMOBaX YUCTOTO PUHKY

Tabmuus 3.1 — TabnuuHe mpencTaBieHHS KpyrooOiry B 3MilIaHii
BIJKPUTIA €KOHOMIII1

0 .
A Cexropy [TignpueMHUIL
. JepxaBHOrO IHo3eMHOrO Cekropy
. JIOMAIITHIX KOTO .
Bin CEKTOpY CEKTOpY MaiiHa
rOCIOJapCTB CEKTOPY
Cekrtopa . Ilepexkasu
p Omnara psmi P
JIOMOTOCIIO - YacTHHU 3aomamKeHHS
Omar MOJJATKU
AapcCTB Joxony
[TignpueMHHAIH Omnara [Mpsmi i AMopTu3ariis,
AP : . p . Omrara prasan .
KOTO YUHHUKIB - HETnpsMi . HEPO3IOIiIeH
IMITOpTY
CCKTOpa BHp06HMuTBa TIOJAaTKA nprOyTOK
. Omnara 6ar, .
HepxaBHOTO TpauchepTHi 6 Exonomiuna Hammumox
. CcyOBeHIIIT -
ceKTopa IUIATEXI] y . JI0IomMora OromKeTy
morarii
. edinur
IHO3eMHOTO Omara ExonomiuHa Jed
Ilepexasu - TOPrOBOIO
ceKTopa EKCIIOPTY JI0IoMora
OamaHcy
CroxuBaHHS . edinur Hanmmnmox
CexTopa Banogi Jleg
N YaCTUHU . JIepP’KaBHOTO TOPrOBOIO -
MaiiHa N IHBECTHIT
MaiiHa Oro/KeTy Oaancy
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Came Ha MOJieIl HAPOIHOTOCTIOAAPCHKOTO KpYyroo0iry, B sIKii mporec
(YHKITIOHYBaHHSl HAIlIOHAIBHOI EKOHOMIKM TPEICTaBICHUNW Yy BUTIISAIL
3YCTPIYHUX MaTepiaJbHUX 1 TPOIIOBHX IMOTOKIB MK MaKpPOCKOHOMIYHHUMH
cy0'ekTaMu B XOJIl BIITBOPEHHS Ojar 1 MOCIYT, IPYHTY€ETHCS HalllOHAJIbHE
paxiBHUIITBO. KpiM TOTO, OCKIJIBKM B JIaHIM MOJeJl MOKa3yeThCs, IO BCi
€KOHOMIYHI CYO0'€KTH BHUCTYMAIOTh 1 MPOAABIIMH, 1 MOKYMISIMH, TO BOHA
MOXe OyTHM BHUKOpPHMCTaHa TP aHalli3l CYKYITHOIO TIOMUTY 1 CYKYITHOi
MPOMO3UIli. A/KEe CYKYIHICTh BIJHOCHH MK €KOHOMIYHUMH CyO'€KTaMu 3
NPUBOJYy KYMIBII-IPOJAXXy CTBOPEHOTO B KpaiHi CyCHIJIIBHOTO MPOAYKTY €
PHMHKOM TOBAPIiB i MOCJIYT, CKIaJOBUMH KOMIIOHEHTaMH SIKOTO 1 € CYKYITHUN
MOTMHUT 1 CYKYITHA TIPOITO3HUIIIS.

2. CykynHuii monur

MakpoekoHOMIKa, SIK  BIJOMO, KOPUCTY€TbCS  arperoBaHUMU
nokasHukamu. Ha BiIMiHY BiJ 1HAMBIYaJIbHOTO MOMUTY CYKYIIHUI MOMUT €
CYMOIO BCiX BUTpaT MaKpOEKOHOMIYHUX CyO'€KTIB Ha MPUAOAHHS KIHIEBUX
TOBApIB 1 HOCIIYT, CTBOPEHUX B HALIIOHAJIbHIM €KOHOMILII.

Ax  BiAOMO, ICHye JIBa  3yCTpIYHI  TMOTOKM B  MOJEi
HapOJIHOTOCIIOAAPCHKOr0 Kpyroooiry: MarepiaabHui 1 rpomoBuil. Tomy 1 B
CTPYKTYpl CYKYITHOTO TMOMUTY MOXHA BHUIUIMTH HATypPaJIbHO-PEUYOBY 1
BapTICHY OPMHU CYKYITHOT'O MOIHUTY.

HatypansHo-peuoBa ¢hopma CyKyImHOTO MOMHUTY BiI0Opakae CyCHUIbHY
noTpedy BCIX MaKpOEKOHOMIYHUX CYO'€KTIB B TOBapax 1 mociyrax. Tomy B
CTPYKTYP1 CYKYITHOTO TOTUTY BUAUISIIOTH TOBAPH 1 MOCIYTH HEBUPOOHUYOTO
CIIOKUBAHHS, SIK1 3aJI0BOJIBHSIOTh OCOOMCTI 1 1HII HEBUPOOHMUI MOTpeOH, a
TaKOX CYKYITHICTh BCIX IHBECTUIIIMHUX TOBAPIB 1 BUPOOHUYMX MOCTYT.

3 norisiAy BapTIiCHOI (hOPMU CYKYITHHUI TOMUT BiAOOpakae 3B'I30K MIXK
00CATOM CYKYIHOTO BHITYCKY CYCIUJIBHOTO TPOAYKTY, SKUH OaxaroTh 1
MOXYTh TPUA0ATH BC1 CEKTOPU €KOHOMIKH, 1 3aTAJIbHUM PiBHEM II1H. [HIIUMU
CJIOBaMH, CYKYNHHU MONMT — 1€ MOMUT JOMOIOCIIOAApPCTB, (hipM, epiKaBH,
1HO3EMHOI'O0 CEKTOpa Ha 3arajibHUil OOCAr CTBOPEHUX B HAI[lOHAJIbHIM
€KOHOMIIIl KIHI[EBUX TOBApIB 1 MOCIYT, SIKWA MOXE OyTU TpeisIBICHUN TIPU
KOXXHOMY PiBHI LIIH.

Haiibinpury d4acTUHY CYKYNHOTO TMONUTY (NMpUYOMYy Taky, MIO
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3MIHIOETbCS YKpail MOBUIBHO) CKJIAJAIOTh BUTPATH JOMOTOCHOJAPCTB Ha
npua0aHHs CHOKMBYMX TOBapiB 1 TMOCIYr, SIKI 1HAKIIE HAa3UBAIOTHCA
CIO’KMBYMMH BUTpATaMH a00 MPOCTO CIIOKUBAHHAM 1 MMO3HA4atOThCs K C.

JIMHAMIYHIIIIM KOMIIOHEHTOM CYKYITHOTO TIONHUTY, 3MIHU SIKOTO
BUKJIMKAIOTh KOJMBAHHS JIIJIOBOT aKTUBHOCTI, € IHBECTHUIIIMHI BUTPATH, TOOTO
MONUT MiAMPUEMITIB HA THBECTHUIIIMHI Onara JJis BiTHOBJICHHS 3HOIICHOTO 1
30UIbIIEHHSI PEaJbHOrO KamiTaly, a TaKoX IMOMUT JOMOTOCIOJAapCTB Ha
KUTJIOBE OyMIBHUIITBO, 1110 TTO3HAYAIOTHCA SK |.

TpeTiM e1eMEeHTOM CYKYIHOI'O MOMUTY € TOMHUT 3 OOKY JIepKaBHOTO
CEKTOpa — Jep>KaBHi 3aKyIIiBJIi TOBapiB 1 mociayr. HeoOxigHO mam'statu, 1o B
iX CKJaJq HE BKIIOYAIOTHCS TpaHCHEpTHI IUIATEKI HACEJIEHHIO, a TaKOX
cyOcuali 1 cyOBeHIIT MiANPUEMHULIBKOMY CeKTOpY. OCKIIBKU J1aHl BUTPATH
MOB'sI3aH1 3 MPOILIECOM MEPEPO3NOJILTY IPOIIOBUX KOIITIB, @ HE 3 BUTpaTaMu
HAa CTBOPEHHS BaJOBOrO0 BHUNYCKYy MNpoAykiii. JlaHuii KOMIIOHEHT
IT03HAYaI0Th, IK Bigomo, — G.

IIle onHi€r0 CKIaAOBOI YACTUHOI CYKYIMHOI'O MOMHUTY € IOIMHUT 3
OOKYy 1HO3€MHOTI'0 CEKTOpPa, TOUHIIIE — YUCTHI eKCIOPT — X, — pI3HULA MK
MONMUTOM 1HO3EMHUX areHTIB Ha BITYU3HSAHY MPOAYKIIO 1 MOMUTOM
BITYM3HSHUX €KOHOMIYHHUX Cy0'€KTIB Ha 1HO3EMHI TOBapH 1 MOCIYTH, TOOTO
€KCIOPT MIHYC IMIIOPT.

TakuM 4YMHOM, CYKYITHHI TOMUT B LIJIOMY MOX€E OyTH Ipe/ICTaBIeHUN
K CyMa BHIIE HA3BaHUX €JIEMEHTIB BUTPAT, 110 € HIYUM IHIIIKUM SIK BapPTICTIO
BaJIOBOT'O HAIlIOHAJIBHOTO MPOAYKTY, PO3paxoBaHOTO METOAOM BUTpat. Lle
o3Hayvae, o cykynuui monut AD nopiBHroe Y:

AD=Y =C+I1+G+X,.

3 BU3HAUEHHS CYKYITHOTO MOMUTY BUJHO, 1110 1CHY€E MEBHA 3aJI€KHICTh
MIK 00CSITOM CTBOPEHOTO BaJOBOIO BUIYCKY OJjar i 3araJibHUM pIBHEM I[iH.
[{s 3ayexHICTh BioOpakae Iit0 3aKOHY CYKymHOro monurty. CyTh IIbOTO
3aKOHY B TOMY, LIO CIIO>KHMBayl (BC1 CEKTOPH €KOHOMIKH) 32 1HIIMX PIBHUX
YMOB NpUAOaI0Th TUM OUTBIINN 00CAT HALIOHATBHOTO MPOAYKTY, YAM HHUXKYE
3arajJbHUM PIBEHb 1IiH, 1 HaBMaku. TOOTO MK peaTbHUM 00CSITOM BaJIOBOTO
BHYTPIIIHBOIO MPOAYKTY 1 pIBHEM IIIH ICHY€ 3BOPOTHA 3aJI€KHICTh, SKY
MOXKHA B10Opa3uTu rpagiyHO y BUIJISAl KPUBOTO CYKYyMHOro mnomuty AD
(muB. puc. 3.2).
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PiBeHs 4
iH

AD
Peannunit BBﬁ

Pucynok 3.2 — KpuBa cyKynmHOTO HOMUTY

Hana xpuBa cykynmHoro monuTy AD mokasye KUTbKICTh KIHIIEBUX
TOBapiB 1 TMOCHYr, SKy CIOXHBayl TOTOBI MpPUAO0ATH TMPU KOXKHOMY
MOXJIUBOMY piBHI LiH. [IpruyomMy HEOOXiIHO BpaxyBaTH, IO JaHA MOJIEIb
CYKYITHOTO TOIUTY CIpaBeUIMBa 3a YMOBH HE3MIHHOi KUIBKOCTI I'pOLIEH 1
CIIUPAETHCS HA PIBHSHHS KUIbKICHOI Teopli rpoieit — popmyny Dimepa:

M-V=P-Q.

Buxonsun 3 maHOro piBHSHHSL: Q:AD:M—F;V. Orxe, AD

3HaXOJUThCS B MPSAMIM 3aJI€KHOCTI BiJ] TPOIIOBOI Macu 1 MIBUIKOCTI 00Iry
rpouieil 1 B 3BOPOTHIN 3aJ1€XKHOCTI BiJ] PIBHA IiH. SKI0 MpOMo3uiisi rpouei
(M-V) He3minHa, TO oOcCsT HamioHaJbHOTO BUpOOHMITBA (Q) TOBHMHEH
CKOpodyBaTUCs Y Mipy 3pocTtanHHs piBHA I1iH (P). ToMy KpuBa CyKyIHOIO
MOMUTY Ma€ BUJ CIIAAAr0401 KPUBOI.

HeratuBnuii Haxwin kpuBoi AD MOSCHIOETBCS TaKoX I€I0 TPHOX
e(eKTIB:

1) edekT mnNpolEeHTHOI CTABKH, TOOTO IIiHM 33 KOPHCTYBAaHHS
rpomuma. Pid y ToMmy, 110 3pocTaHHs piBHSA I[iH 301bIIyE MOMUT HA TPOIII,
OCKIJIbKY JJIsI 3[1MCHEHHS omepalliid ix nmotpioHo Bce Ouibiie. Lle, y cBoro
4yepry, MPUBOAHWTH 10 MIABUINCHHS IUIATH 32 BUKOPUCTAHHS TMO3UKOBUX
rpoiieil — MPOLEHTHOI CTaBKU. ToMy JOMOTOCHOJAapCTBa BiIKIagalOTh
MOKYMKHA, a MIANPUEMIII CKOpOUYYIOTh 1HBecTullii. B pesynpTati mpu
BUILIOMY PIBHI LI1H CYKYITHUM MOMUT HA TOBAPHU 1 OCIYTU 3MEHIIYETHCS;

2) edexT 0ararcTBa ab0 ePeKT KAaCOBUX 3aJIMIIKIB: 3POCTaHHS IiH
3HUKYE peajabHy KYIMIBEIbHY CIPOMOXKHICTh HAKOMWYEHUX (PIHAHCOBUX

KOINTIB 3 (pIKCOBAHOIO BApTICTIO (0OMirarii, 1emo3uTu B OaHKaxX, TEPMIHOBI
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paxyHku), M0 pPoOUTHh iX BIJIACHUKIB BIJIHOCHO OIJHINIE 1 MPUMYIIYE
CKOpOUYYBAaTH BUTPATH;

3) edekT IMIOPTHHX 3aKyHiBeJIb: 3pOCTaHHS I[iH yCEepearHI KpaiHu
IPUBOIUTH A0 3MEHILIEHHS BETUYUHU €KCIOPTY 1 30UTBIICHHS IMIOPTY, II0
CIPUYUHSIE 32 COOOI0 3HUKEHHS 00CATY CYKYITHOTO MOIHUTY.

Bka3zani Bullle YUHHUKWA HA3WBAIOTHCS LIHOBUMHU 1 O3HAUYAIOTH 3MiHY
BEJIMYMHU CYKYITHOTO TIOMHUTY, TOOTO pyX Y370BXK He3MiHHOI KpuBoi AD.

[IpoTe, OKpiM MIHOBMX UYWHHUKIB Ha OOCST MOMUTY Ha TOBapu 1
MOCJIYTH 31MCHIOIOTh BIUIMB 1 HEIIHOBI, Al SIKMX MPHUBOAWTH 10 3MIHU
IPOIIOBOI MacH 1 MIBHAKOCTI OOITY TpoIleH, 1Mo rpadidHo BiOMBAETHCA B
3cyBi kpuBoi AD mpaBopyd, SIKIIO CYKYITHUI MOMUT 301JIBITYETHCS, 1 JIIBOPYY,
SKIIO BiH 3MEHITY€EThCs (IuB. puc. 3.3). B 0CHOBHOMY 1€ BCE YMHHHKH, IO
BITMBAIOTH Ha CKi1an0Bi eneMenTd AD. JIo HUX BIIHOCSTHCS:

1) 3MiHM B CIIOKHBYMX BUTPATAX, SIKi y CBOKO Yepry 3ajeKaTh BiJ:

— JuHaMIKU J100poOyTy croxuBadiB. KonuBaHHS BapTOCTI MaifHa
MpUBENYTh [0 3MIHM pIIIEHb MpPO TMOKYNKMA TOBapiB 1 mociuyr. Tak,
HAIPUKJIAJ, p13Ke 301IbIICHHSA KypCY I[IHHUX TarepiB, SKUMH BOJOJIIOTH
JIOMOTOCITOAapCTBA, BUKJIMYC 301TBIICHHS CIIOKUBYUX BUTPAT, a 1€ B CBOIO
4yepry npuBelie 0 3pOCTaHHs CYKYITHOTO IOTHUTY;

— JuHaMiKd 3a00proBaHOCTI CIOXKHUBadiB. AKe 00 IOracuTh
30UIBIIIeH] OOpry, HEOOXITHO 3MEHIIUTH MOTOYHE CIIOKHUBAHHSA, a, OTXKE,
ckopotutu AD;

— JWHAMIKA TOJATKIB Ha JOXOJIM CIIOKMBayiB, aJ)Ke€ YHWM BHIII
CTaBKM TPHOYTKOBOTO TMOJATKy, TUM MEHIIEC YWUCTUW JOXid, a 3HAYUTh
cniokuBYil BUTpatu 1 AD B 11isiomy;

— OYIKyBaHb CIOXXHBauiB, OCOOJIMBO B YMOBAax JIy>K€ BHCOKOTO PiBHS
THOIAIIT;

2) 3MiHU B iHBeCTHHIITHUX BUTPATAX, HA SKi 3/[IHCHIOIOTH BILIHB:

— JWHaMiKa MPOIEHTHOI CTaBKMU, HE TMOB'A3aHa 31 3MIHOIO I[IH
(HampuKkiaa, BHACHIAOK 3MIHM T'POIIOBOI Macu). 3pOCTaHHS MPOILEHTHOI
CTaBKH TMPUBOIUTH 0 MOJOPOKYAHHS KPEAMTIB, a 1€ NMPU HE3IMIHHOMY
PIBHI IIIH 1 HEMOXJIUBOCTI 301IBIIUTH TPUOYTOK 3a PAXyHOK 3POCTAHHSA
I[iH HEMUHYYe npuBeae 10 ckopoueHHs AD;

— OyiKyBaHI MpUOYTKHU BiJ 1HBECTHLINA. SIKIIO OTPUMAaHHS MNPUOYTKY
npoOieMaTHUyHe, TO IHBECTUIIIMHI BUTPATH 3MEHIITYIOThCS, cKopouytoun 1 AD;
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— HasSBHICTh HAAMIPHUX BUPOOHWYMX TOTY)KHOCTEH € YHMHHHUKOM
YIOBITFHEHHS BKJIAJICHHS 1HBECTHITIH;

— po3BUTOK TexHouyori. IlosiBa HOBUX TEXHOJOTIH MTPUMYIIYE
MPUEMITIB 30UTBIITYBATH 1HBECTHUIIIHI BUTPATH;

— JMHaMIKa TMOAATKIB Ha JOXOAU MIANPUEMINB 1 3A1ACHEHHS
IMOJATKOBUX  IMUIBI  BIIHOCHO  IHBECTHUIIM.  3OUIBIICHHS  CTaBKH
OMOAATKYBAaHHS 3MEHIIYIOTh NPHOYTOK (ipM, 3HIDKYIOUM CTHUMYJIH J0
3M1MCHEHHS 1HBECTHIIIN, BBEACHHS NOJATKOBHUX MIJIBI HA 1HBECTHIII] HABIIAKU
3011BIIYI0TH AD;

3) 3miHM B 00csirax Jep:KaBHHX 3aKyHmiBeJIb TaK0X Oe3MOCepeaHIo
BIUTMBAIOTH HA TIOJIOKEHHSI KPUBOT CYKYITHOTO TTOTUTY;

4) 3MiHH YHCTOT0 €KCIOPTY BHACIIIOK:

— KOJHMBaHb I[iH HA TOBAPH Ta MTOCIYTH HA PUHKAX 1HITUX KpaiH;

— JIMHAMIKU HalllOHAJIBHOTO JI0XOJy B 3apyODKHUX KpaiHax;

— KOJIMBaHb BAJTIOTHUX KYPCIB;

5) 3minm mpomo3uuii rpomeii. 30iNbIIEHHS TPOIMIOBOI MacH B
KpaiHi B KOPOTKOCTPOKOBOMY TI€piOJil MNPU3BOAUTH O 3HUKCHHS
IPOIIEHTHOI CTaBKH, IMOJIMIICHHS YMOB KpEIUTyBaHHS, a, OTXeE, [0
30UIbIIIEHHS 1HBECTYBaHHS 1 3pocTanHs AD.

>

PiBeus 4
iH

AD;
AD;
D,
Peansuuit BBII

Pucynok 3.3 — 3MiHM B CYKYITHOMY TIOTIUTI
(nepemimenns Big AD; 1o AD, o3Hauae 3MEHIIIEHHS,
a 3pymeHHs 10 AD3; — 3011bI1I€HHS CYKYITHOTO TTOTUTY)

Takum 4MHOM, iICHy€ BeJMYe3Ha KUIbKICTh YAHHUKIB, 110 BILIMBAIOTh Ha
TOW 00CAr  peajlbHOTO  BAJOBOTO  BHYTPINIHBOTO  TMPOAYKTY,  SKHAN
MaKpOEKOHOMIYHI CY0'€KTH Oa’KaroTh 1 MOKYTh IPUA0ATH NIPU TAHOMY PIBHI LIiH.
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3. CykynHa npono3uuis

Jlpyroro CKJIaJIOBOI0 PHHKY TOBApiB Ta IMOCIYT BHCTYIA€ CYKYITHA
nporno3uilisi. CykynmHa mNpomo3uliss — 1€ HasBHUNA pealbHU 00csT
BUPOOHUIITBA, KU HipMHU OaxkaroTh 1 MOXKYTh 3alpOTIOHYBaTH HAa PUHKY B
NEBHUM Mep10/1 Yacy Npu KOKHOMY MOKJIMBOMY piBHI IliH. YacTo 11e MOHATTS
BUKOpUCTOBYIOTh sk cuHOHIM BBII (BHII), pospaxoBanomy wmeTomom
JOXOMiB. 3 BHW3HAYEHHS BHJHO, IO ICHYE 3aJeXKHICTh MK 00ciIrom
HalllOHAJILHOTO BUPOOHUIITBA 1 pIBHEM IIiH. [IpudomMy BUII IIHU CTBOPIOIOTH
CTUMYJIU JJIsl BAPOOHUIITBA BCE OUIBINOI KIJTLKOCT1 OJiar 1 mocTayaHHs iX Ha
pUHOK 1 HaBnaku. OTKe, MK JaHUMH BETUYMHAMU ICHY€E TIPsiMa 3aJICKHICTb.
[{ro 3a/1€KHICTh HA3UBAIOTH 3AKOHOM CYKYITHOI IIPOMO3MLii.

Mo crocyerbess mpupoand 1 GOpMU KPUBOI CYKYITHOI MPOMO3HLi, TO y
NPEJCTaBHUKIB PI3HUX €KOHOMIYHMX IIKLI 1 TeUid 13 [BOTO MPUBOIY ICHYIOTH
PO301KHOCTI.

Hezanepeunum € Toil (hakT, 1O BIUIMB 3MIHM IIH Ha 0OCST
HaLlIOHAJIBHOTO MPOIYKTY 3aJIEKUThH BIJl TPUBAJIOCTI aHAJII30BAHOTO MEPIOY:
KOPOTKOCTPOKOBOI'O 200 TOBrOCTPOKOBOTO. OCHOBHUM KPUTEPIEM BUIJICHHS
KOPOTKOCTPOKOBOTO 1 JOBIOCTPOKOBOTO TMEPIOAIB € THYYKICTh IIH. Y
MaKpOEKOHOMIYHOMY JTOBFOCTPOKOBOMY TIEPi0Jii BCl I[iHU, K HA TOBAPH, TaK
1 Ha PECYpPCH € THYYKHMMHU, BUIBHO BCTaHOBJIIOBAHWMH, 3MIHHUMH B OJHIH 1
T e TPOIOpIi, IO BIACYTHE B KOPOTKOCTPOKOBOMY nepioji. OCKUIbKU
¢bipMu YeKarOTh MPOMOPIIHHOT 3MIHM IlIH Ha TOBapH 1 PECypCH, BOHU
M030aBJSIOTHCSI CTUMYINIB 10 30UIbIIEHHS OOCATIB BUPOOHUIITBA TPHU
3pOCTaHH1 PIBHS 11H, OCKUTBKU MPUITYCKAIOTh, IO iX BUTPATU BUPOCTYTH B
TI{ ke mpomnopuii, mo 1 iHK. Jlo TOro »* JOBrOCTPOKOBAa KpHUBa CYKYITHOT
MPOTO3HIIIT 3aJIeKUTh BlJ HAasIBHUX EKOHOMIYHUX pecypciB. ToMy Kpua
CyKymHOi nmpono3utiii AS B I0OBrOCTPOKOBOMY TMEPiOji Ma€ BUJ BEPTUKAIBHOT
npsIMOi, mpeacTaBieHoi Ha puc. 3.4. PeansHumii o6csr Bumycky (Y), mo
BH3HA4Ya€ ITOJIOKEHHS JAHOI JIHII, — II¢ MOTEHIIIMHUN 00CAT HAI[IOHAJIHHOT'O
BUpPOOHUIITBA (MakCUMalbHO MOXJIuBUW Bunyck BBII 3a ymoBH moBHOI
3alHATOCTI).

[Ilo crTocyeThcs KOPOTKOCTPOKOBOTO IE€pioay, TO EKOHOMICTH-
KJIACHKU BIJCTOIOIOTh TOYKY 30pYy, BIAMOBIAHO M0 SKOi KpHUBa CYKYITHOT
MPOTO3HUIIT TAKOXK Ma€ BUJI BEPTUKAIBHOI JIiHII. AJKE KJIACUKWA BUXOUIIH 3
TOTrO, IO 3aBSKH MEBHUM CHJIaM, BJIACTUBHMM PUHKOBIN E€KOHOMIIll, sKa
(YHKIIOHYe B yMOBax JOCKOHaJIOT KOHKYpEHIIl, MOBHA 3aiHATICTh CTae
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HOpMOI0. Hisiknx oOMexeHb BUTBHOTO MEPEMIIEHHSI peCypciB HE ICHYE, BCl
PUHKHU € KOHKYPEHTHUMH, I[IHU €KOHOMIYHUX PECypPCIB — THYUKI.

PiBens , AS
LiH

*
vY o

Peanpunii BBII

Pucynok 3.4 — JIoBrocTpokoBa KpuBa CyKYITHOI IPOITO3HIIIT

[TpuxunbHUKU X KEMHCIaHCHKOI TEOpii JOBOJSATH, IO €KOHOMIKa HE
3aBXIM (YHKIIOHYE B yMOBaxX IMOBHOI 3ailHATOCTi, a LIHH PECYPCIB HE €
THYYKHMMH. A OCKUIBKM HE BCl PECYpPCH BUKOPHUCTOBYIOTHCS, TO B €KOHOMIII1
HE BIJUYBA€TbCS TOCTpUN JAePIIUT pecypciB, 1 30UIbIIEHHS OOCSTIB
HAI[lIOHAJILHOTO BUPOOHHUIITBA MOXKE OYTH JTOCSATHYTE 0€3 MiJBUIIECHHS I[1H Ha
pecypcd. A 3HAUUTh 1 KpUBa CYKYIHOI MPOMO3MULIi € TOPU30HTAIBHOIO
JIHIEIO.

CyyacHa eKOHOMIYHa Hayka 3po0uiia cpoOy CHUHTE3y KJIACUYHUX 1
KEMHCIaHCHKUX TMOIJISAIB HAa KPUBY CYKYIHOI MPOMO3MIlli. AHai3ylouu
CTaH EKOHOMIKHM, Cy4YacHI aBTOPU IMPEICTABIAIOTh TIMOTETUYHY KPHUBY
CYKYMHOI TpOMO3MIlIl K JIHIIO, M0 CKJIAJa€TbCs 3 TPbOX TNEBHUX
cerMeHTiB abo Bipi3KiB, MpeACTaBICHY Ha puc. 3.5.

Hana dbopma KpuBOi CyKyMHOI MPOMO3UIli BiIOMBAa€E 3MiHYy BUTpaT Ha
OJIMHUIIIO TMPOAYKIIT TP 3MiHI 00CATY HAIllOHAIHLHOTO BUPOOHUIITBA.

AS

Beprukanbauii abo
KJIACHYHUH BIIPI30K

PiBeHb 4
iH

[MpomixxHuit
200 BUCXIIH
BIZIPI30K

T'opuzonTanbHui

a00 KeMHCIaHCHEKHI

BLIPI30K .
Peanpanii BBII

Pucynox 3.5 — CyuacHuii norJis Ha KPUBY CYKYITHOI MMPOTIO3UITIT

37



I'opuszonmanvnuit  (Keitnciancokuii) 6iopizok. Jlanuii BiApI30K
Ha3MBalOTh IMEHEM aHTIJIiichkoro exkoHoMmicta J[>xona MeitHapna Ketinca,
aKui npoaHanizyBaB ¢yHkuioHyBaHHs ekoHoMiku CIIIA B mepion Bemmkoi
nenpecii. [, milicHO, maHWW BIAPI30K CBITYUTH MPO T, IO EKOHOMIKa
3HaXOJIUThCS B CTaHl TIJIMOOKOrOo cragy 1 3HA4YHA 4YacTHHA PecypciB
BUKOPUCTOBYETHCS HE MOBHICTIO. TOMY MOYHA 3a/i5ITH JOJIaTKOB1 PECYpPCH Y
BUPOOHUIITBO, HE YMHIYU MPHU I[bOMY TUCKY Ha PIBEHbD IIiH.

Ilpomirxicnuni  (eucxionuit) eiopizoxk. Y  Mipy BUYEpIaHHS
HaWBaXJIUBIIIUX EKOHOMIYHMX pECypciB BHUTpAaTH Ha iX 3aTydyeHHS
3pOCTaTUMYTh, a 1€ O3Havae, M0 30UIBIIEHHS pPeaJbHOro0 O00cATy
BUPOOHUIITBA CYNIPOBOIKYETHCS 3pOCTAHHSIM P1BHS I[1H.

Bepmuxkanonuii (knacuunuii) 6i0pi3oKk CBITYUTH, 110 EKOHOMIiKa
Jocsriia MoBHOI 3aiHATOCTI. OKpeMi GipMU MOXKYTh CIpOOYBaTH 30UTBIITUTH
MacmTabu CBOrO BHUPOOHWUTBA, 3aIUIATHBINM BUILY I[IHY HDK 1HOI
KOHKYPEHTH 3a PEeCYpCH, 1110 3any4daroTh. [IpoTe npu moBHINA 3aiHATOCTI LUX
pecypciB, a 3HaYUTh, 1 30UIBIIECHHS 0OCATIB BUPOOHUIITBA 1030y AYThCS 1HIII
bipmu. Tomy Oyap-fike WIABMINCHHS IIIH HE IPUBEAE JO 301IbIICHHS
peabHOro 00CATY HaIllOHAJTLHOIO BUPOOHUIITRA.

Takum uymHOM, pi3HI cerMeHTH abo BiApi3ku KpuBoi AS naroTh
MOJIMBICTh MPOAHAII3YBATH YMOBHM (DYHKIIIOHYBAaHHSI 1 CTaH €KOHOMIYHOI
CUCTEMHU. Y pEaJIbHOMY >KUTTI KpPUBa CYKYIMHOI MPOIO3HUINI Mae BUJT
BHUCXIJIHOI KPUBOi, IO MATBEP/KYIOTh TPHU KOHIICHINi: Teopis HEBIPHHUX
ySIBJIEHb, TEOPisl )KOPCTKOI 3apOOITHOI MJIaTh 1 Teopis KOpcTKUX LiH. CyTh
[IUX TEOPil KOPOTKO MOJISTaE B HACTYITHOMY:

1) Teopis HEBIPHUX YSBJICHb: HECMOIBaHE ITiBUIICHHS PIBHS IIiH
NPUMYIINY€E JEIKUX BHUPOOHHMKIB BBa)XKaTH, IO BIJHOCHI IIIHK Ha IX
OPOAYKIII0 POCTYTh, 1 yXBAJIIOBAaTH PIIIEHHS TMPO  HAPOIIYBaHHS
BUPOOHUIITBA.

2) Teopis JKOPCTKOi 3apoOiTHOT IUTATH: HECTOIBaHE ITiIBUIICHHS
pPIBHS IiH MPU3BOAUTH 10 3HWKEHHS peaJbHOI 3apo0ITHOI TUIATH, IO
npumyinye GipMu HaltMaTH TOJATKOBUX POOITHUKIB 1 BUITYCKATH JIOJATKOBY
KUTBKICTh TTPOIYKIIIi.

3) Teopis KOPCTKHUX I[iH: MPU HECTOAIBAHOMY TiJJBUIIICHHI PIBHS IIiH
JesKi (QipMU MPOJOBXKYIOTh SKUNCh 4Yac 30epiraTv KOJMIIHI I[IHK Ha CBOIO
MPOAYKINIO, 110 TMPHUBOAUTH 1O 3OUTBIIEHHS OOCSTIB TMPOJAXKIB 1 3MYIIy€e
HapOIIyBaTH BUPOOHHUIITRBO.

Ak 1 y BUNAAKY 3 CYKYNMHUM TIOMHMTOM ICHYIOTH I[IHOBI 1 HELIHOBI
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YUHHUKH, 110 BIUVIMBAIOTh HA CYKYIHY MPOMO3HIIiI0. 3MIHY PIBHA LIiH O3HAYA€
pyX y370BXK He3MiHHOI KpuBoi AS. HemiHOBI X YHWHHHKHA CYKYIHOT
MPOMO3uIlii 3MIHIOIOTh OJIOKEHHS KpuBOi AS, 3cyBaroud ii mpaBopyd, IO
O3Hauae 30UTBbIIEHHS CYKYIHOI TMpOMO3ulii, 1 JiBOpYyY, YKa3yloud Ha
3MEHIICHHS CYKYITHOT IPOTO3uIlii (1uB. puc. 3.6).

[lepemimennss Bix AS, mo AS; o3Hadae 3MEHIICHHS CYKYIHOT
pono3uilii, a 3cyB 10 AS; CBIIUNUTH MPO 30LIBIICHHS CYKYITHOT ITPOTO3HIIii.

»

PiBenn1

iH AS1AS, AS;

—/

Peanpumii BBﬁ

+

Pucynok 3.6 — 3MiHa CyKynHOT IpOMO3ULIi 111 BILIMBOM
HEIIHOBUX YNHHUKIB

J10 HELIHOBUX YMHHUKIB CYKYITHOI ITPOIIO3HUIIIT BIJHOCSTHCS:

1) 3miHM WiH HA pecypCcH: 3HWKEHHS IiH HA PECYPCH MPU3BOIUTH 10
3HWKEHHS CEepellHIX 3arajJlbHUX BUTPAT 1 THUM CaMHM J0 301IbIIECHHS
CYKYMHOI Iporo3ullii. BB Ha 1iHK Ha pecypcH, Ikl BAKOPUCTOBYIOTHCS B
MpolLieci BAPOOHUITBA, Y CBOIO UEPTY 3[1HCHIOIOTH:

— HasBHICTb BHYTPIUIHIX PECYPCIB;

— I[IHU Ha IMIOPTHI PECYPCH;

— TMaHyBaHHS Ha PUHKY (XapaKTepUCTHKAa PHUHKOBOI CTPYKTYpH,
MOJIMBICTh JUKTYBaTH IIIHM Ha PECypcd B YMOBax HEJIOCKOHAJIOL
KOHKYPEHIIii);

2) 3MiHM B NMPOXYKTHBHOCTI: 30UIBIICHHS MPOAYKTHBHOCTI O3HAYAE,
0 TpH JaHoMy 00cs31 pecypciB abo BUTpAaT MOXKHA OTpUMATH OUIBIIUI
peaibHUI OOCAr HALIOHAIBHOIO BUPOOHMIITBA 3a KOXHOTO PIBHS IIiH,
3HIDKEHHSI TIPOIYKTHUBHOCTI MPUBOJIUTH 10 3OLIBIICHHS CEPEIHIX BUTPAT 1
3CYBY KPHMBOI CYKYITHOI IPOMO3UIII1 BIIBO;

3) 3MiHM mpaBOBHX HOPM, a caMme 3MiHa TOJATKIB 1 cyOcumiid i
XapakTepy Jep:kaBHOro peryintoBaHHs. Hampukian, cybcunaii abo cyOBeHIil
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HiANPUEMHUIIBKOMY — CEKTOPY  3MEHIIYIOTh BHUTpaTH BHUPOOHMIITBA 1
30UTBIITYIOTh CYKYIHY MPOTIO3UIIiIO;

4) ovikyBaHHSI 3MiHH PiBHS iH: OYiIKYBaHHS ITiIBUIICHHS PIBHS IIiH
MPUBOIUTH J10 3CYBY KOPOTKOCTPOKOBOI KPHUBOi CYKYITHOT MPOMO3HIIii BIIiBO.

4. B3aeMoaisi CyKyIHOT 0 MONMUTY i CYKYITHOI POIO3HULii.
MaxkpoekoHOMiYHa piBHOBara

OxapakTepu3yBaBIIM CYKYNMHHUN MOMUT 1 CYKYIHY MpPOIO3HUIIII0, MU
OTpUMAaJId OCHOBHI 1HCTPYMEHTH JJISl aHaNi3y KOPOTKOCTPOKOBHX KOJHBaHb
C€KOHOMIKH. Po3rmsgaroun OJHOYACHO 1 CYKYMHUH TMOMHUT 1 CYKYIHY
MPOTMO3UIlII0, MOXXHA BH3HAUUTH MEXaHi3M (OPMYBaHHS PIBHOBAKHOIO
o0cAry HAaI[lOHAJILHOTO BUPOOHHUIITBA 1 PIBHOBAKHOTO PpIBHS  IliH.
BcTaHOBIIEHHS  pIBHOB&XKHOIO PIBHA ILIH 1 PIBHOBAXKHOIO  00CATy
HAI[IOHATLHOTO ~ BHPOOHHWIITBA a00 JOCSATHEHHS MAKPOEKOHOMiuHOI
PiBHOBAru O3Ha4ya€ TaKWil CTaH €KOHOMIKH, MPH SKOMY CYKYIHI BUTpaTu
pPIBHI CYKYITHUM J0XojaM, a00 BeJIWYMHA CYKYIHOIO IOMUTY JOPiBHIOE
BEJIMYMHI CYKYyIHOT nmpono3ullii. ['padiuHo pIBHOBAXKHUI CTaH HAIIOHATBHOT
CKOHOMIKH XapaKTepU3yeThCsl ToUkoro nepeTrHy kpuBux AD i AS (nuB. puc.
3.7). HeoOximHO TakOX BiJ3HAYMTH, IO TOYKa mepeTuHy kpuBux AD i AS
CBITYUTH HE TUIBKK PO CTaJUil PIBHOBAXXHUW PIBEHb II1H, PIBHOBAXHUHN
o0csAr HaIlOHAJIBHOTO BUPOOHMIITBA, ajie TaKOX 1 MPO pIBEHb 0e3poOITTS
(HE3alHATOCTI EKOHOMIYHO aKTUBHOTO HaceneHHs). [Ipo piBeHb I1iH CBITYUTH
KOOpJIMHATa TOYKM PIBHOBarM MO BEpPTUKaIbHIN oci «PiBeHb WiIH», TpPO
BEJIMYUHY PIBHOBAKHOTO O0OCSTYy BUPOOHHUIITBA 1 TICHO TMOB'SI3aHOTO 3 HHUM
piBHsI 6€3pO0ITTS — KOOpAMHATA O TOpU3OHTANBHIN oci «Peanbuuii BBII».
[Tpupoano, mo unM Ounbiie BenuurHa peanbHoro BBII, TuM Huxk4Ye piBeHb
0e3po0ITTs, a, OTXKE, BUIIE PIBEHb 3alHATOCTI B KpaiHi.

PiBeHn 4

H AS

D

»

Peannanit BBII

Pucynox 3.7 — MakpoekoHOMIYHA piBHOBara
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Mexani3m  (opMyBaHHS ~ PIBHOBRXHOIO  00CSTYy  BHpPOOHHUIITBA
3aJIeKaTUME BiJI TOr0, Ha SKOMY 3 BIIPI3KIB CYKYIHOI IPOMO3HUIIIT
BiOyIeThCs MEPEeTHH 3 KPUBOIO CYKymHOTO nonuTy. Ha puc. 3.8 300paxeHo
TPH MOKJIUBI CUTYaIlll MaKpOeKOHOMIYHOI piBHOBaru. Touka E; BimoOpaxkae
CUTYaIlll0 MaKpOEKOHOMIYHOI pIBHOBaru IpHU BUCOKOMY pPiBHI 0e3poOiTTH,
HEBEJIMKOMY (B TOPIBHSHHI 3 TOTEHUIHHUMH MOXIUBOCTIMH) 00Cs31
HamioHanbHOrOo BHUpOoOHMITBA. Touka E, XapakTepuszye MaKpOEKOHOMIUHY
pIBHOBAary B yMOBax HEIOBHOI 3aifHSATOCTI, HASBHOCTI «BUIBHUX» PECYpPCIB,
ase BXKe MpH 3MiHI piBHA iH. Touka E; nae MOXIMBICTb TOBOPUTH IPO
MaKpOpIBHOBAary B yMOBax IMOBHO1 3aiHSATOCTI.

Pisenn 4 AD;
iH AS
AD,
AD; 3
E, £
Peanpunit BBII

Pucynox 3.8 — Mojenb «CyKynmHUN TOMUT 1 CYKYITHA MTPOTIO3UILIS

B keiiHCiaHCBK1M TeOpii MaKpOEKOHOMIUHOI pIBHOBArd JIOMIHYIOUY pOJIb
y (opMyBaHHI PIBHOBaXKHOTO OOCATY HAalllOHAJHLHOTO BUPOOHUIITBA Tpae
CYKYITHUW TIOTHT. Y KJIACUYHINA €KOHOMIYHIN TEOpii BEpXOBEHCTBO HAICKUTH
CYKYITHIA TpOIO3UIlli, YAHHUKAM II0 HOro OOyMOBIIOE, 1, Mepul 3a BCE
o0csramMm HasiBHUX PECYpPCIB, a CYKYITHUI TOMUT BIUIMBAE JIUIIEC HA PIBEHb IIIH.
Cy4dacHi TEOpEeTHKM BBaXarOTh, II0 B KOPOTKOCTPOKOBOMY II€pIO/l Ha
dbopMyBaHHS ~ PIBHOBAKHOIO  OOCSTY  HAI[IOHAJIBHOTO  BUPOOHHUIITBA
3MIIACHIOIOTh BIUIMB, K CYKYIHHU TMOINUT, TaKk 1 CyKymHa mpomnoswuiis. e
MiATBEPHKYE BUCXI/THA KOPOTKOCTPOKOBA KPUBA CYKYITHOI MTPOITO3HIII].

3MiHYy CYKYNHOrO TMOIHTY, a, OTXKE, 1 3MIHYy MAaKpPOEKOHOMIYHOT
PIBHOBArv TakoX CITiJT PO3TIISIATH B TPhOX BUIIATKAX.

1. 3poctanHs CyKymHOrOo TIONMUTY Ha TOPHU3OHTAJIbHOMY abo
KEMHCIaHChKOMY BIIPI3KY CyKymHOiI mpono3utlii (3cyB Binx AD; no AD, Ha
puc. 3.9.) mpuBene o 30uUTbIIeHHS 00csaTy peanbHoro BBII, 3pocranus
3aliHATOCTI 0€3 sKOi-HeOyah 3MiHM IiH. ToOTO B yMOBaX €KOHOMIYHOIO
criaay abo Jienpecii, KO B €eKOHOMIIIl CIIOCTEPITraloThCsl 3HAUHE O€3p00ITTS 1
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HE 3aBaHTaXEHI BUPOOHHYI MOTYKHOCTI, BUPOOHUKHM MOXYTh OTPHUMATH
pecypcu 1o cTabUIbHUX IIiHAX, HE 3/IIMCHIOIOYH BILIUB HA PIBEHb IIiH.

PiBenn A
MiH  Pyb----ommmmimmcmiicee e S

AD; AD, AD; AD,

Po[~ \ :
Yo YN Y, Y3 ¥

Peanpuuii BBIT

AS
ADg

ADs

Pucynok 3.9 — Mojienb 3MiHM MaKpOEKOHOMIYHOT PiBHOBArH:
3pYIICHHS CYKYITHOTO TTOTTATY

2. 30UIbIIIEHHS CYKYITHOTO MOMHUTY Ha MPOMDKHOMY a00 BUCXITHOMY
BIJIP13KYy KpHUBOi CYKYITHOI Iiporno3uilii (3pytieHHs Bix AD3 1o AD,) 361bIrye
PIBHOBKHUW peaJlbHUM  00CAT BHPOOHMITBA, pIBEHb 3aMHATOCTI 1
PIBHOBa)KHUM PIBEHD LIIH.

3. 30implIeHHST CYKYMHOTO TIOMUTYy Ha BEpPTUKAIbHOMY abo
KJIACHYHOMY BIJIPi3Ky KpUBOI CyKymHOI nporno3uiii (3cyB Big ADs 10 ADg)
npuBee JO0 3pOCTAaHHS PIBHSA I[iH, a peajbHUld 0OCIT BHUPOOHUIITBA
3IMIIATHCS HE3MIHHUM MPHU MOBHIN 3aiHATOCTI.

3MEHIIIEHHS! K CYKYMHOTO TIOMUTY CYIPOBOXKYETHCS JESKOIO
CKJIQIHICTIO. SIKIIIO0 MOYaTKOBa MaKpOCKOHOMIUHA PIBHOBAra 3HaXOMIacs Ha
TOPU30HTATFHOMY 200 KEWHCIaHCHKOMY BIJIPI3KY, TO 3MEHIIICHHS CYKYITHOTO
MOMUTY O3Ha4YaTuMe 3CyB KpuBoi AD BiIIBO, 10 MpHUBEIE 10 3MEHIICHHS
PIBHOBa)KHOTO 00CSTY HAI[IOHAJIBHOTO BUPOOHUITBA, 301TIbIIEHHS O€3pO0ITTS
MpyU HE3MIHHOMY pIiBHI IIH. A OChb CKOpPOYEHHS CYKYIHOTO MOINUTY Ha
IPOMIDKHOMY 1 KJIACMYHOMY BiJIpI3Kax CYMPOBOJKYETHCS JI€I0 TaK 3BAHOTO
edeKTy XparnoBHKa (XpamoBUK — MEXaHi3M, IO JI03BOJSIE KPYTHUTH KOJIECO
BIIepel, ajie He Ha3an). CKIAIHICTh MOJsArae B TOMY, IO LIHU HAa TOBapH 1
pecypcu CTaloTh «HEPINIYYUMU», HETHYYKUMHU 1 HE MPOSBISIOTH TEHJICHIIIT
no 3HuwxkeHHsa (auB. puc. 3.10). B pe3ynbrati 30€pekeThCss BUIIUNA PIBEHb
iiH, a peanbHuit BBII 3uusuthcs. Tomy B rpadiili CyKymHOI MPOMO3HIIIT
CIIOCTEPIraTUMETHCSl aCUMETpisl, 110 MOJSrae B TOMY, IO, KOJU CYKYIHUN
HOMUT POCTE, KEMHCIAHCHKUN BIAPI30K BIIXHWISETHCS Bropy JIETKO 1 MIBUIKO,
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ajyie KOJIM CYKYNHHUU TOMUT 3MEHIIYETHCS, BHU3 BIAXUISETHCS MOBOJI abo
30BCIM HE BIIXMISAETHCS.

3HmKeHHd CcykynHoro monuty Bix AD; no AD, mnpuBoauTh 10
«3aBMUPAHHSD» PIBHOBAXKHOI IIHM Ha KOJMIIHBOMY DPiBHI P; 1 3MEHILIEHHIO
PIBHOBa)KHOTO 00CSTY HAIlIOHAIBHOTO BUPOOHUIITBA 10 Y3.

3MiHAa CYKyIHOI MPOTMO3WINi TAaKOXK ITO3HAYAETHCS Ha TMapameTpax
MaKpPOEKOHOMIYHOI piBHOBaru (auB. puc. 3.11).

PiBeHb 11iH 4 AS
ol N\

>

AD,

Y Y, Y; Peansunii BBII
Pucynok 3.10 — Edext xpanoBuka

Pisens min 4 AS, AS; AS,

Y2 Y1 Ys  Peanpuuii BBIT

Pucynok 3.11 — Moaenb 3MiHUM MaKpOEKOHOMIYHOI PiBHOBAru:
3pYIIEHHS CYKYITHOT IPOIIO3HIT i

[lepemiteHHs: KpUBOi CYKYIHOT TPOIO3UINI MpU HE3MIHHIM KPUBIN
CYKYITHOTO TIONUTY TpaBopyd (3 mnonoxeHHs AS; B mnonoxeHHs ASj)
CBIIYUTHh MPO E€KOHOMIYHE 3POCTaHHS, 30UIBIICHHS OOCATIB HAI[lOHAJIBLHOTO
BUPOOHUIITBA, 3HWKEHHS pPIBHSA 0€3poOITTS 1 3MEHIICHHS pIBHA IIiH.
3pylIeHHS KPUBOI CYKYIHOI MPOMO3HIli BIiBO (3 moJoxkeHHsS AS; B
nojiokeHHs AS,) 03Havae 3pOCTAaHHS BUTPAT BUPOOHMIITBA HA OJIMHUIO
OPOAYKIli, 3pOCTaHHS IIiH, 3MEHIUEHHS PIBHOBAXKHOTO OOCSTY pEajibHOTro
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BBII 1 30inbmienHs 6e3po0iTTs.

Mogens «CyKynmHUH TONUT — CYKyIHa IMPOMO3HILIs» € 0a30BOI0
MOJICJUTIO MaKpPOEKOHOMIYHOI pPIBHOBaru. Y peajibHI EKOHOMIIl MIXK
CYKYITHUM TOMUTOM 1 CYKYIHOIO TIPOMO3UINEI TOCTIMHO 1CHYIOTh
po30ikHOCTI. JIOCATHEHHSI K PUHKOBOI PIBHOBArd MOXE CYIPOBOKYBATHCS
K €KOHOMIYHHMH, TaK 1 COLIaJbHUMHU BTpaTtamu. [lyis 3MEHIIEHHS BTpaT
HEOOXiZJHE Jep’KaBHE pEryJIOBaHHS EKOHOMIKM Ha MaKpOEKOHOMIYHOMY
piBHI.

IuTanHs 1Jis1 00TOBOPEHHSI HA CeMIHAPCHLKOMY 3aHATTI
Mopens eKOHOMIYHOTO KPYroooiry.

CyTb CYyKyImHOTO MOTHTY 1 YAHHUKH, IO BIUTMBAIOTH HA HHOTO.

CyxkymHa miporno3suilisi. [[iHOBI 1 HEIIHOBI YHHHUKHU CYKYITHOT MPOTO3HUIIii.
MakpoekoHOMIYHa piBHOBAra 1 ii 3MiHa.

o E

INIPAKTUKYM

3aBnanusa 1. Bubepimo npaeuivHy 6i0noeios.

1. Sxmo kpuBa CYKYITHOTO TONHUTY TIEPETHHAE KPUBY CYKYITHOI
MPOIIO3HIIIT HAa TPOMI>KHOMY BIJIP13KY, TO 32 1HIIMX PIBHUX YMOB 301JbIICHHS
JepKaBHUX TPaHCPEPTHUX BUILIAT MPUBEAC JI0:

a) pOCTY IIiH, 3pOCTaHHIO OE3pOOITTS, 3pocTaHHIO peanbHOoro BBII;

0) pocTy IIiH, 3H)KCHHIO 3aHATOCTI 1 3HIKEeHHIO peanbHoro BBII;

B) POCTY IIH NPU HE3MIHHOMY PIBHI 3aHATOCTI 1 3MEHIIIEHH1 PIBHS 0€3p00ITTS;
I') OCTY L1H, 3pOCTaHHIO 3alHATOCTI 1 3pOcTaHHI0 peanbHoro BBII.

2. Jlo CKOpOoUYeHHS CYKYITHOTO TIOTHUTY 32 IHIIUX PIBHUX YMOB IIPUBEJIE:

a) 30UIBIIICHHS CTIOKUBYUX BUTPAT;

0) 3poCTaHHs EKCIIOPTY;

B) 3pOCTAaHHS IMIIOPTY;

I) 301IbIIICHHS IHBECTULIITHUX BUTpAT.

3. OpnouacHe 30UIBIICHHS PIBHOBaXXHOTO 00csry peansHoro BBII 1
piBH# 11iH B Mojesti AD—AS Moxe OyTH BUKIIMKAHE:

a) 3MEHILIEHHSIM CYKYTHOTO TIOMUTY 1 CYKYMHOI MPONO3UILIT;
0) 30UIBLIEHHSAM CYKYITHOTO MOMUTY 1 CYKYITHOI MPOTO3UILii;
B) 3MEHILIEHHAM CYKYITHOTO MOMUTY 1 30UTLIEHHSM CYKYITHOT MPOIMO3HIIii;
r) 30UIBIICHHAM CYKYITHOTO MIOTUTY 1 3MEHILIEHHSM CYKYITHOT MPOMO3UIIii.
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4. Jlo HeIIHOBUX YMHHUKIB CYKYITHOI IPOTO3HUIIii BIIHOCUTHCS:
a) 3MiHU B JOOpOOYTi CIIOKMBAYiB; B) 3MiHHU MMPABOBUX HOPM;
0) 3MIHM B IHBECTHI[IMHUX BUTpPATAX; I') 3MiHH BaJIIOTHOTO KYpCYy.

3aBnannsa 2. Buznauume, ake 3 nonoxcenv npasunvHe, a AKe
nomunkoege. Bionogiov nosacnime.
1. Tlomimmenuss 1006poOyTy IOMOTOCHIOAAPCTB CHPHUATUME 3POCTAHHIO
piBHOBaxkHOTO peaarHoro BBIIL.
2. Bunnata auBiJIeHIIB B MOJENI €KOHOMIYHOT'O KPYrooOiry BiIOMBAETHCS B
pyci rpoiei Biji AEp>KaBHOTO CEKTOpa 0 CEKTOpa JTIOMOTOCIIOAAPCTB.
3. 30UIbIICHHS TPOIEHTHOI CTaBKH, BHUKIMKaHE 3MIHOK PIBHA IIiH,
MIPUBOINTH JI0 3PYIIEHHS KPUBOI CYKYITHOTO TIOTHTY BJIiBO.
4. EdexT xpanoBuka moJyiirae B TOMY, 110 30UIbIIEHHS CYKYITHOTO TOIUTY
MiJBUIIY€E PIBEHb I[iH, aji€ MpH 3MEHIICHHI HOro MNpPOTATOM KOPOTKOTO
Mepiojly yacy He MOXKHA YeKaTH MaiHHSA I1H.
5. fxmo xpuBa AD mepermnae kpuBy AS Ha KIACHYHOMY BIAPI3KYy, TO
ONTUMICTUYHI MPOTHO3W HAa OTPUMAaHHS MPUOYTKIB HAa BKJIAJICHUN KaIliTaj
IpUBEJE JI0 3POCTAHHS PIBHOBAXKHOTO PEATIBHOTO 0OCSTY BUPOOHUIITBA.

3aBnanns 3. Po3e’axcimsb 3a1a4i.
3aoaua 1. BuzHaute 3MiHM B CYKYITHOMY TMOINHTI 1 TOKaxiTh ix

rpadiyHo, SKIIO: a) JOMOrOCIOJapCcTBa IMOYMHAIOTH KyIyBaTH OuIblIe
IIPOJIOBOJIBYMX TOBApiB; O) ypsAll CKOpouye BiiChKOBI BuTpatu Ha 35 %;
B) 301IBIIYIOTHCS IPUBATHI 3a0IIa/)KEHHS; T') 301JIbIIYETHCS TPOLIOBA Maca B
00iry; 1) piBeHb IiH Ha TOBapH 1 MOCIyry miaBuiyetrbhes Ha 20 %.

3aodaua 2. I'padiuHO MOKaXITh 3MIHM B CYKYIHINA MPOMO3MIIIi, SKIIO:
a) kpainu OIIEK 3Hmkyt0Th BUpOOHUIITBO cupoi HahTH Ha 25 %; 0) MOBiHB
3HUILIWAJIA TPETUHY YPOKat0 3€pHOBUX; B) M7 XapKOBOM BIIKPUTO POJIOBHUILE
IIPUPOJIHOTO Ta3y; T') pIBEHB I[IH HA BUITYCK MPOAYKIN 3HMKYyeThcs Ha 10 %;
1) NIpOQCIIIKA aKTUBI3YIOTh CBOI AISUIBHICTh, POCTE PIBEHb 3apOOITHOI
IUIaTH.

3aoaua 3. BuzHaure  pIBHOB@XHUW  0OOCAT  HAI[IOHAJIBHOTO
BUPOOHUIITBA, SIKIIO Bigomo, 1o ¢yHkia crmoxuBanas C = 90 + 04Y,
¢ynxuis iHBectyBanHsa | = 70 + 0,2Y, ngepkaBHi BUTpaTu — 76 MJp. rpoul.
0J1., eKCTopT — 45 MJIpJ TPOIIL. OfI., IMIIOPT — 55 MJIPJI TPOIIL. O/I.
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TEMA 4. TPOIIIOBU PUHOK

1. CyTHICTb IPOIIOBOTO PUHKY.
2. Ilonut Ta MPOMO3HULIisI TPOIIEH.
3. MexaHi3M rpomioBoro puHKy.

1. CyTHiCTBH rpOLIOBOr0 PUHKY

['pomtoBuii pUHOK HE € PHUHKOM B TpaJuIliiHOMY po3yMiHHI. He
3Ba)Kal0yM Ha Te, 10 00’ €KTOM KYMIBII-MPOAAXKY BUCTYMAIOThH TPOIII, IPOTE
TYT HE «KYIYIOTb» 1 HE «IPOAAIOTH» TPOII SIK TOBap 3a TPOLIi-€KBIBAJICHT.
VeThest PO CHIBBiIHOIIEHHS MOMMTY i MPONO3MII TpoIIeH, SKe BUHHKAE
BHACIIJIOK B3a€MOJIII IEHTPAJIbHOTO OaHKy KpaiHM 3 KOMEPIIHHUMU
O0aHKaMM, a TAaKOXK B3a€MOJIIi KOMEpIIHHUX OaHKIB Ta 1HIMMX (HIHAHCOBO-
KpEAUTHUX 1HCTUTYTIB. PUHOK rpomei — 1ie ¢GiHaHCOBUI PUHOK, HA SIKOMY
MPOJIAIOTHCS 1 KYIMYIOThCS KOPOTKOCTPOKOBI OOpProBl 1HCTPYMEHTH, CTPOK
MOTAIIEHHA IKUX MEHILIUNA HI)K OJIMH PIK.

[{inoto rpomieit € mpoueHTta craBka. IIpoueHTHa craBka — mjaTa 3a
OpaBO KOPUCTYBATHCS TIpolIMMa abo0 BapTICTb MOCIYTH, IOB'A3aHOI 3
TPOIIOBUM 3allO3UYEHHSM, SKa BCTAHOBIIOETHCS B MPOLIEHTaX N0 CyMHU
3aMo3WYeHNX rpomiei. PiBeHp TMPOLEHTHOI CTaBKM BHU3HAYAETHCS B
pO3paxyHKy Ha pIYHHMI TEpMIH BUKOPHUCTaHHS Tpoiei (Hampukian, 20%
piunux). J0OyTOK TMpPOIIEHTHOI CTaBKH 1 CyMH TPOIIEH, SIKI HAJAIOThCS Y
NO3UKYy, JUIsl TO3MKOJABLSI € JOXOJOM Yy BHIJISAI MpOILEHTa, a s
MO3WYaIbHUKA — LIHOIO y BUIJISIAI MPOLIEHTHUX IJIATEXIB. 3aCTOCOBYIOTHCS
pi3HI BUJM MPOLIEHTHUX CTABOK — OOJIIKOBA CTaBKa, MPOLIEHTHI CTaBKH 3a
JIEN03UTaMU, 32 KpEeIUTaMH, TIPOIEHTHI CTAaBKHU 3a 00JIIraIiisiMi TOIIIO.

BunainisroTs Takox peanbHy Ta HOMIHAJIbHY MPOIIEHTHI CTaBKH.

PeanbHa mpoumeHTHa cTaBKa — 1€ CTaBKa [MPOIEHTa, 110
(GopMyeTbCsl pUHKOM 3a MPUITYIIECHHS, 10 IIIHU Ha TOBapH Ta MOCIYTH HE
3MIHATBCS TPOTATOM TEPMiHY BHUKOPUCTAaHHA TO3WKU. BoHa BH3Hauae
pealbHy KUIBKICTh TpOIIEH, SIKY MOXE OTpUMAaTH IMO3UKOJaBelb, abo
KUIBKICTh TOBapiB 1 MOCIYT, SKy BIH MOXE€ KYNUTH 32 IO KUIBKICTh
rpomeii. Ha piBeHb peanbHOI MPOIEHTHOI CTaBKU  BIJIMBAIOTH
aMIHICTPATUBHI BUTPATH MO3UKOJIABIIB, CTPOK MO3UKHU, KPEUTHI PUZUKH,
OMOJaTKyBaHHS JOXOJy TIO3UKOJABIIS, TOMHUT 1 TPOIMO3HINS Ha PUHKY
MMO3UYKOBUX T'POLIEN TOLIO.

HominanbHa NpOULEHTHA CTaBKAa — 1€ CTaBKa MPOIIEHTa, IO
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GopMyeTbCs PUHKOM 3 YpaxyBaHHSM peajbHOi MPOLEHTHOI CTaBKU Ta
1H}IIsAIT, TOOTO 3pOCTaHHS IIH HAa TOBapHW Ta MOCIYTH, SKE BiAOYBAEThCS
IPOTATOM TEPMiHY BUKOPHCTAHHS MO3UKHU. Taka MpOIIeHTHA CTaBKa BU3HAYAE
HOMIHAJIbHY KUIBKICTh TpOIIEH, Ky MOXE OTPUMATH MO3UKOJABelb 3a
HaJaHHs No3uKu. [Ipu ykinagaHHs JOTOBOPY, MO3UKOAABEIh Ta MO3UYATEHUK
HE 3HAIOTh, SKUMHU OyAyTh (akTU4HI TeMIu 1HQIAMI] TpOTIroM TEPMIiHY
MO3UKH, TOMY BOHHM MOXXYTh BPaxOBYBAaTH JIUIIIE OYIKYBaHWW piBEHb
1Hsii. 3B'SI30K MK HOMIHAJIBHOIO 1 pEaibHOIO MPOILIEHTHUMH CTaBKaMu Ta
OU1KYBaHOIO 1HQJIAIIEI0 MOYXKHA BUPA3UTH TAKUM PIBHSHHSM:

1+i=1+r)-Q+7%),

Je i — HOMIHAJbHA MPOIEHTHA CTaBKa;
I' — peaJibHa MPOLICHTHA CTABKA;
7% — OYIKyBaHUU TEMIT 1HQIISII.

JliBa yacTuHa pIBHSHHS BHU3HA4Ya€ HOMIHAJbHY KUIBKICTh T'pOIIEH,
Ky Ma€ MOBEPHYTH MO3UYAJIBbHUK MO 3aKIHYEHHI TEPMiHY BUKOPUCTAHHS
MO3UKHU (OJUHULS — 1€ CyMa MO3UKH, a NPOLEHTHA CTaBKa — KOoe(DIiieHT
0o cyMu mno3uku). IlpaBa yacTuHa piBHSHHS TOKa3ye, K HOMIHaJlIbHA
KIJBKICTh TPOIICH, IO IMiJJATrae MOBEPHEHHIO, 3aJICKHUTh BiJ pealbHOI
IPOIEHTHOT CTABKU Ta OYIKYBAHOTO TEMITYy 1H(IIAILI].

Jlis  BU3HAYEHHS  HOMIHAJIBHOI  MPOLEHTHOI  CTaBKM  TaKOX
BUKOPUCTOBYIOTh piBHsAHHI Dimepa, sKe IMOKa3ye, M0 HOMIHAJIbHA
MPOLICHTHA CTaBKa MOKE 3MIHIOBAaTUCS B pa3l 3MIHU pEabHOI MPOLEHTHOT
CTaBKH Ta OYiKyBaHO1 1HOIALIIT.

I=r+7z°.

3rizHo 3 piBHAHHAM Dimiepa 3pOCTaHHS OYIKYBAHOTO TEMITy 1HQIAIIIT
Ha OJMH MPOLEHTHUW MYHKT 30LIbIIy€ HOMIHAJIBHY IPOLIEHTHY CTaBKY
TaKOXX Ha OJWH TPOLEHTHUM MyHKT. Takuil 3B'I30K MK HOMIHAJIBHOIO
MPOLIEHTHOIO CTABKOIO 1 TeMmnoM 1HGIIAIIT Ha3uBaTh epekTom Dimepa. 3
JAHOTO PIBHSHHS BUIUIMBAE, 110 peajbHa MPOLIEHTHA CTaBKa — L€ PI3HUILI
MK HOMIHAJIBHOIO MPOIEHTHOI CTABKOIO Ta OYIKYBAaHUM TEMIIOM 1HQIISIIII.
Otxe, pealibHa MPOIEHTHA CTaBKa 1€ BaXKJIWBUM UYHWHHUK E€KOHOMIYHOI
KOH'FOHKTYpHU, OCKUIBKM BU3HAUYa€ MOTHUBAIlIIO 10 OTpUMaHHS a00 HaJaHHS
no3ukd. HomiHanbHAa TPOLEHTHA CTaBKa JIMIIE PETYINIOE€ PO3PaXyHKH MIX
MO3UKOAABIIEM 1 MO3UYATTEHUKOM.

JI1s1 3’sicyBaHHA CYTHOCTI TPOIIOBOTO PUHKY CJI1Jl TaKOK c(hOpMyBaTH
ySIBJIGHHSI TIPO TPOIIOBY Macy Ta MIBUAKICTH 00iry rpoueid. 'pomosa maca
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[[€ CYKYMHICTh YCIX TPOIIOBHX KOIITIB, SIKli Mepe0yBaloTh y HApOIHOMY
roCroAapcTBl B TOTIBKOBIM 1 0€3roTIBKOBIM (hopMax 1 BUKOHYIOTh (PYHKITIT
3aco0y 00iry, miaTexy 1 3aomapkeHHs. [l KUTbKICHOTO Ta SIKICHOTO
BUMIpPY TpOIIOBOI MacH BHUKOPHUCTOBYETHCS MOKA3HHUK PIBHA JIKBiZHOCTI
akTuBiB. [lin JIKBIAHICTIO aKTHUBIB pPO3YMIIOTh MOXJIHBICTH iXHBOTO
MEpPEeTBOPEHHA B TpouioBy ¢opMy 0e3 CyTTEBOi BTpaTH HOMIHAIBHOI
BapTOCTI 1 B KOPOTKUM CTpPOK. YuM OLIbMIUMHU OyAyTh BUTPATH OOMIHY
(¢biHAaHCOBOr0 aKTHUBY Ha TPOIl, TUM HIKYHUM € PIBEHb JIIKBITHOCTI JaHOTO
aKTUBY. 3aJIeKHO BiJ CTyNEHS JIKBIIHOCTI, ()IHAHCOBI aKTHUBU TPYMYIOTHCS
y TPOILIOBI arperaTy.

I'pomioBuii arperat — 1i¢ CyKymHICTh I'POIIOBHUX 3aCO0IB y TIEBHIM
dbopmi, moeAHAHNUX OCOOTUBUMHU SIKICHUMU O3HAKaMU (CTYIEHEM JIIKBITHOCTI,
MIBUAKICTIO 00Iry, (YHKI[IOHAJIBHOI POJUII0 B EKOHOMIIl) B OKpEeMUU
€JIEMEHT TPOLIOBOI MAaCH.

3aJie’)KHO BIJ CTYHEHs JIKBIAHOCTI Pi3HMX (POpM Tpomiell BUAUISIOTH
Taki MMOKa3HUKH IrpoIioBoi macu (Mg, My, My, M, L).

M, — roTtiBKa mo3a 6ankoM. M Bkiouae My Ta rpolri mo3a 0aHKaMu,
KOILUTH Ha PO3PaxXyHKOBHX 1 MOTOYHHMX paxyHKax. Arperar M, Bkitoudae M,
Ta CTPOKOBI JIETIO3WTH, KOWITH HAa paxyHKaxX KalliTaJbHUX BKJIQJCHb
MIAIPUEMCTB Ta oprasizamiii, komTtu JlepxcTpaxy, BAIIOTHI 3a0ILaKEHHS.
Arperatr M, 1HOJI Ha3UBaIOTh «TPOIIl B aKTUBax» a0 «Maike TpoIiy.
Arperatr M3 — 11e M, Ta BHECKHM y CHEIlali30BaHUX YCTAHOBaxX 1 BEJIMKI
cTpokoBl gneno3uth. L — wme M; Ta 3aomamkyBanbHl  oOJirai,
KOPOTKOCTPOKOBI 3000B’s13aHHs Jlep»aBHOI CKapOHUIIl Ta 1HII aHAJIOTIYHI
KpPEIUTHI THCTPYMEHTH.

Cxiaz 1 CTpyKTypa TPOIIOBOi MacH BU3HAYAETHCSI PIBHEM PO3BUTKY 1
XapaKTEpOM TPOIIOBOTO PUHKY B KOXKHIM KpaiHi, a TaKOXX OCOOIMBOCTIMHU
MOHETapHOI MOJITUKH, SIKy OpoBoAuTh LleHTpanbHuil OaHk kKpaiHu. Y
PO3BHMHEHMX KpaiHaxX Ha TOTiBKy mpumasae aumie 5—10 % rpomoBoi Macu, a B
VYkpaini mo3za 6ankamu o0epTaeThest 6Ju3bK0 S0 % roTiBKU.

Y KOXHIM KpaiHi I1CHYE CBOSI METOJMKA CTBOPEHHS TPOIIOBUX
arperatiB. Tak, ®paH1ii po3paxoBylOTh 1 BUKOPUCTOBYIOTh JIBA arperaru, B
Himeuunni 1 [Beinapii — tpu, CILIA — yotupu, AHrmii — m’ate, YKpaii —
yotupu (Mo, My, My, M3).

3MiHM 0O0CATY TpOIIOBOI MacH MOXYTh OYTH pe3yJbTaToM sIK
30UTBIIIEHHST KIJTBKOCTI TPOIIe B 00iry, Tak 1 MPUCKOPEHHS iXHBOTO 00iTy.
[IBuaKicTH 00ITyY TpoIel — 1€ KIJIbKICTh 000POTIB 3a PiK, 110 B CEPEAHROMY
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3MIACHIOE OJTHA TPOIIOBA OJMHUIIS 3arajibHOI TPOIIOBOI MacH Ha MpUAOaHHSA
TOBApIB 1 MOCIIYT.

BaxnuBuM aHaIITUYHUM NOKa3HUKOM PUHKY TPOILIEH € BITHOIIECHHS
M, no ob6csary BBII, T06TO piBensr moHerw3aunii BBII (koediuient
Mapmasia). lleit mokazHuk € 0O0epHEHWM MO0 IBHAKOCTI 00iry M, i
pa3oM 3 HEIO XapaKTepU3ye 3arajibHUi CTaH EKOHOMIKH KpaiHH.

2. [lTonuT Ta NMpono3uuisi rpouiei

Y wMexani3mMi (yHKIIOHYBaHHS TPOIIOBOTO PUHKY OCHOBHHUMU
€JIEMEHTaMH € TIOTHT, MMPOIO3HUIIIS 1 I[IHA TPOIIICH.

IHonuT Ha rpomi — 1€ Taka KIIBKICTh JIIKBIJIHMX aKTHBIB, SKUMH
0akaloTh BOJIOJITH €KOHOMIYHI CyO’€KTU B KOXHUM JTaHMI MOMEHT 4acy.
[Torut Ha rpoluIl B HaAIlIOHAJIBHIM €KOHOMIIl OXOIUIIOE TOMUT HA TPOII IS
orepalliif Ta MOMUT Ha POl 3 OOKY aKTHBIB.

IMonut Ha rpomi Aasi onmepamiil MOB’SI3yeThCs 3 OOCITYTOBYBaHHSIM
rpoliMMa omepamid KyIiBII-MPOJaXy TOBapiB, MOCIYr 1 (akTopiB
BUpOOHUIITBA. Jlyig 3AiCHEHHS IUX Omepaiiii EeKOHOMIYHI OJWHUII
BUKOPUCTOBYIOThH TOTIBKY Ta 0€3rOTIBKOBI BKJIA/IH.

KinpkicTh rpomrei, 1o moTpiOHa JUId 3A1HMCHEHHS omepaiii y
HaI[lOHAIBHIN €KOHOMIII, BiJOOpaXkae KUIbKICHE PIBHSHHS 00Iry (PiBHSIHHS
®dimepa):

MV = PY,

ne M — kinbkicTh rpouieit B o0irys;
V — mBUIKICTH 00ITY TpOLIEH;
P — piBens 11iH;
Y — o0csr HallOHAJIBHOTO MPOAYKTY B pEaJIbHOMY BUPaKEHI.
BukopuctoByeTbcsi ¥ 1HImIA (QopMa LbOrO PIBHSAHHSA, TaK 3BaHe
KeMOpHUIKCbKe PiBHAHHSA:

M =KkPY,

ne k =1/V — koedilieHT, SKAH MOKA3y€ KiIbKICTh T'POIICH, SKHMH
€KOHOMIUHI CY0’€KTH XOUYyTh BOJIOJITH Ha KOXXHY OAMHULIO JOXOIY 3
ypaxyBaHHSIM IIBUAKOCTI iXx 00iry. lle#i koedilieHT mMoka3zye 4YacTKy
HOMIHaJBHUX TPOIIOBUX 3anuiikiB (M) y noxomui (PY).

B anami3zi momuTy Ha Tpomn A omepauii  34e0UIbIIoro
PO3TIAIAI0Th PeAIbHUM MOMUT Ha TPoIIi (CKOpEeroBaHui Ha 1HGIAIII0), 110
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BHU3HAYAIOTh HA MIACTaBl iXHBOI KYyMiBEJIBHOI CIPOMOKHOCTL. OTXe, MOTUT
Ha TPOII JJIs onepalliii 3ajJeXuTh BiJ pIBHA I1H, BUIKOCTI 00ITy Tpoiiei
Ta BEJIMYMHU JOXO0AY. SKIIO MIBUIAKICTH O0ITY TpOIIeH BeJIMYHMHA BiJHOCHO
MOCTIHHA, a BEJIMUYMHA JOXOJY 3MIHIOETHCS TTOBIJIBHO, OMEPaIliiHUI MOTUT
Ha TPOII 3aJeKUTh B piBHA IiH. L{e 03Ha4ae, M0 HA MPAKTHUII MMOMHUT HA
rpouri sl Yyroa 3ajeXUTh BiJ KyMiBEIbHOI CIPOMOXKHOCTI TPOIICH i
BHU3HAYAETHCSA BCIIMYMHOIO peallbHMX TrpoinoBux 3amaciB (M/P), abo
peaJibHUMHM KACOBMMH 3aJUIIKAMHU. TakKuM YHHOM, peaJIbHUM MOMUT Ha
rpolri 3aJeXuTh Bl BenuuuHu peanbHoro BBII, a mporenTHa ctaBka Ha
HBOT'O HE BIUIMBAE.

TakuM 4YWHOM, pealbHUM TOMUT Ha Tpoln mepedyBae y mpsaMmii
3anexHocTi Big BBIL. ko peansuuii BBII 3poctae, To peanbHuii MonuT Ha
rpoii Takox 3poctae. Ha puc. 4.1.a nmokazaHa 3ajexHICTh MK ONIEpalliiHuM
MTOIUTOM Ha TPOIIIi Ta MPOLUEHTHOIO CTaBKOI0. OCKIIBKY MOMUT HA TPOLIL JIJIs
omepauii 3ajexuTh BiJ piBHA peanbHoro BBII 1 He 3anexurb BiA
MPOLIEHTHOI CTaBKHU, HOTO 300pa)X€HO y BUTJIANI BEPTUKAIbHOI JiHil. 31
30uThIIEHHSIM peanbHoro BBII peanbHi rpoIioBi 3aIMIIIKN 3pOCTYTh, 8 KpUBa
3MICTUTBCS IPABOPYHY.
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Pucynok 4.1 — KpuBi monuty Ha rpori

CyTTeBuil BKJIaA y PO3BUTOK Teopii momwTy Ha rpoiil BHIC JXK.
M.Keiinc. KeiiHciancbka Teopis momuTy Ha rpouri (Teopiss mepeBar
JKBIAHOCTI) BHUAUIAE TPU MOTHUBH, LIO0 CIHOHYKYIOTH JItOJE€H 30epiratu
YaCTUHY T'pOIIEH B TOTIBII:

1) TpaHcakiiiiHuii MOTUB (MTOTpeda B TOTIBIL ISl TOTOYHUX YTOJ);

2) MOTHB O0OEpeKHOCTI (3a0IMaPKeHHSI TMEBHOI CyMH TOTIBKM Ha
BUIIAJIOK Herepea0ayeHuX 00CTaBUH y MallOyTHEOMY);

3) CHeKyJISTUBHMH MOTHB (OCKUIBKHM 3aO0INQDKCHHS TIOB’s3aHi 3
Oa)xaHHSIM OTPUMATH MPOLIEHTHUH JO0X1J], TO MOTHB JIO 3/IICHEHHS 3a011[a/KEHb
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€ CIIEKYJIAITUBHUM).

ExoHOMIYHI Cy0’€KTH XOUYyTh BOJIOMITH TPIINIMH TaKOX TOMY, IO
BOHHM BHUKOHYIOTH (DYHKIIIIO 3a0IapkeHHs. JJ1s KymiBial KamiTaabHUX OJiar,
BapTICTh SKUX HEPIAKO € 3HAYHOIO, MOTPIOHO MOMEPEIHbO BiJKIATATH
KomTH. BogHouac rpoiri € oJHUM 3 aKTHBIB, Cepe/l KX TaKOK HEPyXOMe
MaliHO, akmii, oOraiii, KOIITOBHOCTI, 3a JOIOMOI0OI0 SKUX JIFOIU
HaMararThCsl 30€perTu, MPUMHOXKHUTH 1, HAUTOJIOBHIIIE, TIEPEMICTUTH CBOE
0ararcTBO 3 MOTOYHOTO TMepioay B MaWOyTHIN. 3aolla/PKeHHs Tpoliei y
BUTJISA/II TOTIBKMA TIOB'S3aHO 3 BHUTpPATaMH, SKi JOPIBHIOIOTH BIJACOTKY, IO
MO>kHa Oy110 0 oiepKaTH, MOKJIABIIM TPOIi B OAHK YU BUKOPUCTABIIM iX HA
MOKYIKY 1HIIUX (DIHAHCOBUX aKTHBIB, IO MPUHOCATH M0XiJ (I[IHHI Mamnepu,
HEPYXOMICTh).

[lopiBHsIEMO, HamMpUKIAA, BOJOJIHHA OOJIramisiMd 1 TOTIBKOIO.
OCKUTbKM pUHKOBA I1iHA OOJIIraiii HemocTiiiHa, BOJIOIIHHS HUMH MOB’SI3aHO
3 OUIBIIMM PU3MKOM, HIK BOJIOJIHHS TpoIIMMa. 3 1HIIOr0 OOKY, BOJIOJIHHS
oOJiraifisiMyd J1a€ MpaBO Ha OJIEP>KaHHS IMPOIICHTA, SIKUW € aJTbTEPHATUBHOIO
BapTICTIO 30epiranHs rpouieil Kk akTuBy. Bubip Mix JIKBIIHICTIO 1 IIHHUMHU
nariepamMy BH3HAuae TpoleHTHa craBka (i). 3i 3pocTaHHSIM MPOIEHTHOT
CTaBKM HArpoOMaKyBaTH 3HAYHI CyMH TPOIICH CTa€ HEBUT1THUM. YUM BHIIA
MpPOIIEHTHA CTaBKa, THUM OlIbllleé MOTEHIIHHOIO JOXOJYy BTpayae
JIOMOTOCTIOIapCcTBO ab0 (dipma, Kl HArpOMa/KYIOTh TpOII, THM BHUIIA
aJbTepHATHUBHA BapTICTh 3a0IIAJKEHHSI TpOIIeH Yy BUIJIAAI TOTIBKH, a,
OT>K€, HI)KY€ MOMUT Ha TOTiBKY. ['padpidyHO 3aJ€XKHICTh MIXK NONUTOM Ha
rpolll SK AaKTUBH (CHEKYJSATUBHUN TMOMUT) 1 MPOIEHTHOI CTaBKOIO
BiZoOpakae CrajiHa KpuBa, TOMY IO YMM BHUINA MPOIEHTHA CTaBKa, TUM
MEHIIIC ITOMUT Ha TPOIli IK aKTHBH (IuB. puc. 4.1.0).

MoxnuBa cuTyarlis, 3a K01 KUIBKICTh Tpoliei B 00iry (y JIKBiTHIHA
dbopMi) 3pocTae, a MPOIEHTHA CTaBKa MPaKTUYHO HE 3MIHIOEThCs. [laHa
CUTYaIllsl HA3UBAETHCS «IMACTKOKO JIKBIHOCTI». 30UIBIIUTUA 1HBECTHUIIIT 3a
JIOTIOMOTOI0 MPOIIEHTa HE BIAETHCS, TOMY IO 30epiraTu rpoiil B GaHKax
OakarouMx HEMae, BIAMOBIIHO 3a0MIAJKEHHS HE MEPETBOPIOIOTHCA Ha
inBecTuilii. KeilHC BBakaB, 110 3HUKEHHS MPOILEHTHOI CTAaBKH 3 METOIO
MIIBULIEHHS MNpUOYTKOBOCTI I1HBECTHI[IH Mae cBow Mexy. [lacTka
JIKBIIHOCTI €  TOKa3HUKOM  HEE(PEKTUBHOCTI  T'POLIOBO-KPEAUTHOT
TTOJTITUKH.

3aragpHuii 200 CYyKyNmHHMH NMONMT HA IPOLII CKJIAJAETHCS 3 MOMUTY
Ha TPOUIl JJI Oomnepalii 1 MONuTy Ha rpoili 3 00Ky akTUBIB. TakuM 4UHOM,

51



MOTUT HA Tpoml € (PyHKIIE AOXOMy Ta MPOIEHTHOI cTaBKu. Uum Buimit
piBeHb n0oxoay Y, TUM OLIBIIUN MOMHUT Ha peayibHI TPOIIOBI 3AJIMIIKH, THM
BUII]a HOMIHaQJIbHA TMPOIICHTHA CTaBKa Ta MEHIIMH monuT Ha HuX. Kpusa
CYKYITHOTO MOIUTY Ha Tpoiii 300paxena Ha puc. 4.1.8.

IIpono3uuisi rpoueii B HAlOUIBII 3araIbHOMY PO3YMIiHHI € TTPOIIECOM
CTBOPCHHS JOJAaTKOBUX IUIATDKHUX KOINTIB, SKI HAAXOIATh 10 KaHATIB
TOTIBKOBOTO 1 O€3roTiBKOBOTO 00iry. Y KUIBKICHOMY 3HA4€HHI1 IPOMO3UIIIS
rpollel 1 rpoiioBa Maca — TMOHSATTS PiBHO3HA4HI. BiAMIHHICT MK HUMH
MoJIsSiTa€ B TOMY, II0 TEPMiH TPOIIOBA Maca BUKOPHCTOBYETHCS TOJi, KOJHU
abCcTparyloTeCsi BiJ TPOIIOBOTO PHHKY 1 30CEpPEIKYIOTh yBary JIMIIEe Ha
KUTIbKICHUX XapaKTePUCTUKAX TPOIICH.

Ha rpadiuniit Mmoxeni kpuBa mponosuii rpomeii (M/P°) mae Burisig
BepTUKaiabHO1 JiHII. Ll oOcraBmHa BimOMBaEe TOM (akT, IO IPOMO3UILIS
IpOIIeii HE BU3HAYAETHCS PUHKOBUMH MEXaHI3MaMH, DPIBHEM pealbHO1
MIPOIICHTHOI CTaBKH, a (POPMYETHCS JCPIKABOIO, KA BOJIOJIE€ MOHOIIOJIHLHUM
IPaBOM Ha IPOIIOBY €MICIIO.

Ockiibku  (DYHKIIIOHYBAHHS KOMEPIMHUX OaHKIB TPYHTYEThCS Ha
YaCTKOBOMY PpE3€pBYBaHHI [ICTIO3UTIB, TO 1€ HAJA€ iM MOXJIMBICTD
30UIBIIIYBAaTH TPOMO3UIIII0 TpolIed B HaI[lOHAIBHIA eKOHOMIIL. Yci
KOMEpIUIKHI 0aHKH, IO BIJIKPUBAIOTh PAXYHKU 1 HAAAIOTh KPEAUTH, MAIOTh
000B's3k0B1  pe3epBu B lleHTpasibHOMYy OaHKy, OOYMOBJIEHI HOPMOIO
pe3epByBaHHs. baHKIBCbKa MNPOMO3MIliA TpoOIIe O0OepHEHO MpOMOopIliiiHa
HOpPMi OOOB’S3KOBOTO pE3EPBYBAHHS, a [A€NO3UTHHH MYJIbTHUILIIKATOP
MO>KHa PO3paxyBaTH 3a TaKo (GOpPMYIIOLO:

1
/J:—’
r

1ie I'r — HopMa 000B’SI3KOBOT'O PE3EPBYBaHHS.

Jns aHamizy mporo3uilli rpomieil HeoOXiTHO TaKOX JOCIIIUTH TaKi
MOHSATTS, SIK TpouioBa 0a3a, KOEPIUIEHT AEMOHYBAaHHSA IpolIed, KOeQIIEHT
(aKTUYHOTO pe3epBYBAHHS JEMO3UTIB.

I'pomoBa 6a3a (B) ckiagaeTbcs 3 rpolei, sKi nepeOyBarOTh Y
BUTJISIII TOTIBKM Ha pykax y HaceneHHs (C) Ta 0aHkiBChbKHX pe3epBiB (R), o
30epiraloTbcs 'y LEHTpasbHOMY OaHKy. OTxke, rpomoBa 6a3a € CyMOIO
TOTIBKHU Ta PE3EPBIB:

B=C+R.

[otiBka (C) € 4aCTHHOK MPOMO3HMIIi rpomieii, a OaHKIBCbKI pe3epBH
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BIUTMBAIOTh HA 3JIaTHICTh OAaHKIBCHKOI CHCTEMHU CTBOPIOBATH HOBI JICTIO3UTH.
Ockisibky TpolioBa 0asza CIpaBisie MyJIbTHUIUTIKATUBHY JI1I0 Ha MPOIO3HUILIII0
rpoiei, To 1i YacTO HAa3MBAIOTh TIPOIIMMA IMIJABUIIECHOT IOTY>XKHOCTI.
['pomroBy 6a3y mpsiMO KOHTPOJIIOE IICHTPAIbHUI OaHK KpaiHH.

Koediuienr nenmonyBanusi rpomeii (cr) BimOuBae po3moiia
JIOMOTOCTIOIAPCTBAMHU TPOIIEH MiXK TOTiBKOIO C Ta MOTOYHHMH YEKOBUMU
nenosutamu D. Otxke, koedilieHT IEMOHYBaHHS — II€ BIJIHOIICHHS T'OTIBKH
70 TMOTOYHUX 4YeKOBHX aerno3utiB D, Tto0to cr = C/D. lleit xoedimieHt
BiToOpaXkae ymomoOaHHs JOMOTOCIIOAAPCTB MOA0 (GOPMH TPOIICH: TOTIBKa
a00 X YEKOB1 PaxyHKH.

KoedimieHT ¢dakTnuHoro pesepByBaHHs Jeno3urtiB (If) - 1ie
BIJICOTOK JICMIO3UTIB, IKMM OaHKK 30€piraroTh K pe3epBU. BoHU OXOILTIOIOTH
00OB'sI3kOB1  Ta HajgHOpMaTuBHI pesepBuU. KoeditieHT pakTuyHOTO
pe3epBYBaHHS 3aJie)KUTh Bil HOPMH pPE3EpPBYBAaHHS Ta BiJl BEIMYHUHU
HaJHOpPMAaTUBHUX pe3epBiB. CyyacHl OaHKM NPaKTUYHO HE 30epiraroTh
HaJHOPMATHUBHHUX PE3EpPBiB, OCKUIBKH TaKi pe3epBU HE MPUHOCATH OaHKam
J0XOY Y BUTJIsAL iporieHTa. Tomy MoxkHa 3anucatu: It = R/D.

Busnaunmo npono3utiito rpomeit M 1 rpomoBy 6a3y B:

M=C+DtaB=C+R.

OTxe, MPOMO3HUIIisl TPOIIEH € CYMOIO FOTIBKM Ta YEKOBHUX JCMO3MUTIB, a
rpouioBa 06a3a — CyMOIO FOTIBKH Ta 000B'I3KOBUX pe3epBiB. 11[00 3HaliTH, 5Kl
3MIHHI BIUIMBAIOTh HA MPOMO3UILI0 TPOIIEH Yy HalllOHAJIBHIA EKOHOMIII,
MOJITMMO TIEpIiie PIBHSHHS HA JIPYTe:

M C+D
B C+R

Tenep 3HalAEMO POMO3UILiTO Tporeit M:

C+D
M=——
C+R

Bignomenus mnpomnosuiii rpomeir (C + D) mo rpomoBoi 06a3u

HAa3UBaIOTh MYJbTHILIIKATOPOM TIpolIoBoi 0a3u, a00 NOBHHUM

B.

rPOLIOBUM MYJbTHILTIKATOPOM (L):

~C+D
C+R’

3BI7ICH TIPOTIO3UIIIIO TPOIICH MOXKHA 3aMCATH:
M=u-B.

7
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OTxe, mpomo3uilis rpouiel mepedyBae y HpsMiil 3aJ€XHOCTI BiJ
IpOIIOBOT 0a3M Ta TPOIIOBOTO MYJIBTUILIIKATOPA.
[TonimMo npaBy YacTUHY PIBHSHHS T'POILIOBOIO MYJIbTHILIIKaTOpa Ha D:
C/D+1
C/D+R/D’

Ockimekn C/D — me koedimient memonysanus cr, 8 R/D — Hopma

H:

pe3CpByBaHHs [, OTOX, 3HAYCHHSA TIPOIIOBOIO My.TII)TI/IHJ'IiKaTOpa MOJXHa
3aIIMCaTu Tak:

cr+1
H=——-".
cr+rr

3rigHo ¢GopMysid, TPOIIOBUN MYJIBTUIUIIKATOP 3aJICKUTHh BiJl PIIICHB
TPHOX EKOHOMIYHUX CY0'€KTIB:

— JIOMOTOCIIOJApCTB, $IKI BIUIMBAIOTh Ha CIIBBIIHOIICHHS MIX
TOTIBKOIO 1 ierio3utamu (Cr);

— IEHTPAJBHOTO OaHKY, KM PEryiroe pe3epBHy Hopmy (Ir) depe3
YCTaHOBJICHHSI HOPMU 00O0B'SI3KOBOT'O PE3€PBYBAHHS,

— KOMEpIiHUX OaHKIB, Kl MEBHOI MIPOI0 MOXKYTh BIJIUBATH Ha
pe3epBHY HOPMY Uepe3 CTBOPEHHS HATHIIKOBUX PE3EPBIB.

[entpansHuii OaHK BHU3HAYAE€ TMPOIMO3UIIIO TPOMIEH y HaI[lOHAIBHIN
EKOHOMIIIl TEepeayciM 4Yepe3 TpoIIoBy 0a3zy, CKJIaJIOBl SKOi mepeOyBarOTh i
HOro MOBHUM KOHTpOJeM. 3OUIbIICHHS ab0 3MEHIIECHHS TPOIIOBOi 0a3u
BIIMOBITHO TOCHIIIOE 200 CTPUMYE MPOLIEC CTBOPEHHS TPOIIeH KOMEpLIHHIMU
OaHKaMU.

3. MexaHi3m rpomoBoro puHKy

Jns  noOynyBaHHs MoJedl PpHUHKY Tpomed 1 BHU3HAYCHHS
PIBHOBa)XHOI MPOLIEHTHOI CTaBKHM, HEOOXIJIHO MpOaHali3yBaTH IOMHUT Ta
MPOIMO3HUIIit0 Trpoliei pazom. Po3rissHeMo B3aeMO/I110 MPOIO3UIIiT TPOIIeH 1
NONMUTY Ha TPpOIll B KOPOTKOCTPOKOBOMY mepioai. PiBeHp 1miH Yy
KOPOTKOCTPOKOBOMY IE€pi0ji HE 3MIHIOETHCS, TOMY peabHI 1 HOMIHAJbHI
3MIHHI B Mojeni 30iratotecs, 30kpema I = . Bigkimagemo Ha
TOPU3OHTAJIBHINA OC1 peayibHI TPOIIOBI 3aJIHUIIKH (M / P), a M0 BEPTUKAIBHOI

OoCcl TpOLEHTHY cTaBky i. OCKUIbKM peajgbHa MPOMO3UIlS Trpolei
. . . S o
3aikcoBaHa Ha PpIBHI (M / P) , TO KpUBA TPOMNO3ULII TpomEerd €

BEepPTUKAIBHOIO JiHI€0. KpuBa momuty Ha rpomn L € cnagHoi. HeraruBuuit
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HaXWJI 11i€7 KpUBOi BioOpakae 00epHEHY 3aJI€KHICTh MIXK MOMMTOM Ha TpOIii
1 HOMIHAJBHOI TMPOIEHTHOI CTAaBKOK [Ji1 JaHOTO piBHA jgoxoay Y.
PiBHOBara Ha TpOIIOBOMY PHHKY JOCSTAa€ThCS B TOYIN, B SKIH MONUT Ha
rpomi jgopiBHioe mpomosuiii. Ha puc. 4.2.a touka E € piBHOBarorw
IPOILIOBOTO PUHKY, AKi{ BIJNOBi/Ia€ piIBHOBaYKHA MPOIICHTHA CTaBKa 1.

[IpouienTHa cTaBKa MOXE 3MIHIOBATHUCS IOJO CBOTO PIBHOBAa)KHOTO
piBHs. [IpunycTumMo, 110 Ha TPOLIOBOMY PUHKY MPOIEHTHA CTAaBKa HIHKYa
3a pIBHOBaXHY i1 < i (quB. puc. 4.2.a). 3a Takoro ii piBHSA NONUT Ha rPoOIIl
nepeBunye ix mpomosuinito. [[[o6 mpucrtocyBaTHcs A0 HECTadl KOIITIB,
€KOHOMIYHI cy0'ekT OyIyTh MpOJaBaTH CBOI aKTHUBH, 30KpeMa oOJirarrii.
Macosuii npojax obuiralniii npuBeae 10 301IbIICHHS X MPOIMO3UIIii 1 IHU
Ha oOurirariii 3HU3SIThCA. 3HMKEHHS LIHW OoOIiramiil maBUIIUTh MPOLICHTHY
CTaBKY /10 pIBHOBaXXHOTO piBHS. [Ipu mpouieHTHIH cTaBIl i, 110 OLIbIIA 32
PIBHOBa)KHY, BUHUKA€ HAJJIMIIKOBA MPOIMO3UIIISA TpoImeid. Y IMUX yMoBax
€KOHOMIYHI Cy0'€éKTM MacoBO KYyNyHOTh OOJiramii, Mo MIJBUIIYE iXHIO
MiHy. 3poCTaHHsS I[IHU OOJiramiii 3HWXYE TMPOLEHTHY CTaBKy JO
PIBHOBa)KHOTO PiBHS 1.

- M/P® MIP, M/P MIP,

—— | —

i2 il

s N I (R
: ! iz

M/P M/P
a) 6)

—

Pucynok 4.2 — PiBHOBara Ha rpoiioBOMYy pUHKY

[Ipono3uiisi rpomieid MoOXe 3MIHUTHCS TaKOX 1]l BIUTUBOM
MOHETApHOI TMOJITUKA IEHTPAILHOTO OaHKy. 3MEHIICHHS TPOIO3HUIIii
npuBeAe O TOTO, IO EKOHOMIYHI Cy0'ekTH OyayTh HamaraTucs
MPUCTOCYBATHUCS JO HECTadl KOINTIB, MPOJAIOYd CBOI aKTHUBU, 30KpeMa
obuirarii. [{e Oyae 3HMKyBaTH 1[IHU 00JIIraIii, o TpUBEIE A0 MiABUIIECHHS
MPOIICHTHOI CTaBKW, a BIATaK 3MEHIICHHIO TIOMUTY HA TPOII, SKUH
3pIBHOBXKHUTHCS 3 MPOMO3UIli€0 rpomied (AuB. puc. 4.2.0). 3 miABUIICHHSIM
MIPOIICHTHOI CTaBKM Ha 0O0JIirailii mOYHyTh 3pOCTATH 1HIII MPOIICHTHI CTABKH.
PazoMm 3 TUM BHCOKI TPOIEHTHI CTaBKM Ha oOJjiramii 30UIbIIaTh
aJbTEPHATUBHY BapTICTh BOJOAIHHS I'POIIUMA 1 3MEHIIATh KUIbKICTh TPOIIIEH,
SKOI0 XOYYyTh BOJIOJITH EKOHOMIYHI CyO'ekTH. Y pe3yibTaTi 3pOCTaHHS
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MPOIICHTHOI CTAaBKM PHHOK TPOIIEH TOBEpPHEThCS g0 piBHOBaru. llpum
30UIBIIICHH] TMPOIO3MINTI EKOHOMIYHI CYO'€KTH IOYMHAIOTh KYITyBaTH
obJiirariii, 1o TPUBOAUTH IO 3POCTaHHS iX I[IHW. 3POCTaHHS IIHU OOJIIramii
3HIKY€ MPOLIEHTHI cTaBKu. Ha puHKY rpoiieil BIAHOBUTHCA piBHOBara. 3MiHa
PIBHSL TOXOAY TaKOX 301IbILIye MOMUT HA rpouri. 3a HE3MIHHOI MPOTMO3HULii
rpoieii (M/P) BUHUKa€e HaUTUIIKOBUH MOTMT HA HUX. EKOHOMIYHI Cy0'eKTH
HaMararoTbCs MPUCTOCYBATHCS JO Mi€i CUTyallli 3a JOMOMOTOI0 MPOAAXKY
obmiramii. MacoBuii mpojax oOmiramid Oyjae NiJBUINYBaTH IPOLCHTHY
CTaBKy JO THX Tip, TOKM HE BCTAHOBHUTHCS HOBAa PIBHOBA)KHA TPOIIEHTHA
ctaBka. ['padiuno BIUIMB 3MiHM JOXOAY Ha PIBHOBAaXXHY MPOIEHTHY CTaBKY
300paKy€ThCsl 3MIMICHHSAM KpPUBOi MONUTY Ha rpoiil. 31 30UIbLICHHSIM
JI0XO/y KpHBa 3MIIIYETHCS TIPABOpPYyY. Y pe3ysbTaTi piBHOBa)KHA MPOIEHTHA
CTaBKa 3pocTae. 3MEHIICHHS JI0XOy 3a JaHOi MPOMO3MINT Ipoliel 3HIKYE
PIBHOBa)KHY MPOLEHTHY CTABKY 1 KpUBa 3MIILYETHCS JIBOPYY.

Onucanuii MexaHI3M BCTAHOBJICEHHS 1 MIATPUMKA pPIBHOBark Ha
IPOIIOBOMY PHHKY YCIIIIHO TMpaIo€ JIUIIE B PHUHKOBIM EKOHOMII 3
PO3BUHYTUM PUHKOM IIHHHUX TaNepiB 1 aJleKBaTHOIO PEAKIIIEI0 eKOHOMIYHHUX
cyO'eKTIB Ha 3MIHM TUX YM 1HIIUX 3MIHHUX, HAIPUKJIAJ MPOIIEHTHOI CTaBKHU.

IuranHs 1151 00roBOPEHHsS HA CEMiHAPCHKOMY 3aHATTI

1. JlocaiauTh CyTHICTh TPOLIOBOTO PUHKY.

2. JlaiiTe BU3HAuYEHHS TOMWTY Ha TPOIIl, PO3KPUHUTE CYTHICTb WOTO
€JIEMEHTIB.

3. JocmiauTh CyTHICTH TPOIMO3HUINI TPOIIeH Ta TPOILIOBI arperaTu.
Po3kpuiiTe anropuT™ MyJIbTUILTIKAIIT TPOIIOBOI Oa3u.

4. Po3rasiHbTe MEXaH13M IPOLIOBOTO PUHKY Ta HOT0 rpadiuHy MOJEIb.

IHPAKTUKYM

3aBnanuda 1. Budepimo npagunvHy 6i0nogion.
1. I'pomioBuii arperat M; He BKIIOYAE:

a) TOTIBKY; B) HEBEIUKI CTPOKOBI JCTIO3UTH;
0) 4eKOBi JICTIO3UTH; I) IOPOXKHI YEKH.

2. Y HaIiOHAJIBbHIN €KOHOMIII MPOTO3UIliS TPOIIEH HE 3aJIeKHUTh BiJ:
a) HOpMH pe3epPBYBaHHS; B) 000B’SI3KOBUX PE3€EPBIB;
0) xoedilieHTa JCNOHYBaHHS; T') ICTIO3UTIB CKapOHHUIII.
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3. I'pommoBwmii arperar M; Bu3Ha4daeThes 3a HOPMYIIOLO:
a) My + NOTOYHI JICTIO3UTH; B) M, — CTpOKOBI ACTIO3UTH;
0) My + CTPOKOBI JICTIO3UTH; r) My + pO3paxyHKOBI paxyHKH.
4. Jxmo HOpMa OO0OB’SI3KOBUX pe3epBiB ckmamae 10 %, a BenmnumHa
000B’sI3KOBUX pe3epBiB OaHka mopiBHIOE 50 THC. TPH., TO MaKCHUMaJbHA
BEITMYMHA KPEANTIB, SIKY MOKE BHJIATH BCSI OAHKIBCbKA CHCTEMa JIOPIBHIOE:
a) 4 MJIH TpH.; B) 5 MJIH TPH.;
0) 4,5 MJTH TpH.; r) 5,5 MJIH I'pH.

3aBaanus 2. Buznauume, ake 3 NON0)CceHb NpasuibHe, a sAKe
nomunkoee. Bionogiob nosachnimeo.
1. 3amydeHHs KOIITIB Ha OaHKIBCHKI paxXyHKH MPEACTABISIE COOOI0 aKTHBHI
orepallii KOMepUiMHUX OaHKIB.
2. ®aKkTU4HI pe3epBU KOMEPIIHHOTO OaHKY JOPIBHIOIOTH CyMi 000B’SI3KOBHX
Ta HAJJIMIIKOBHUX PE3EPBIB.
3. BxnageHHs roTiBku B OaHKY MPUBOJUTH 10 3MEHIIIEHHS TPOIIIOBOI MacCH.
4. 301bIIIeHHS TPOIIOBOI MacH 3a MOBHOI 3aMHATOCTI 3yMOBIIIOE 1H(JIAIIIIO.
5. 'pommoBa 6a3za (B) ckilagaeThCcsl 3 TPOIICH, sKi mepeOyBarOTh Y BUTISAIL
roTiBKU Ha pykax y HaceneHHs (C) ta OaHkiBCchkuX pesepBiB (R), mio
30epiratoTbcs y HEHTPATIbHOMY OaHKY.

3aBaauns 3. Pozeé’axcims 3a1a4i.

3aoaua 1. ITpunycTuMO, 1O TPOIIOBUM PHUHOK YPIBHOBAXEHUU B
TouIlll A, SIKiii BIJAINOBiZa€ CTaBKa HOMIHAJIBHOTO TIpolieHTa — 8 %, obcsr
rpomoBoi Macu — 20 MiIp rpH. AJie HEHTPaJbHUM OaHK MpUiMae PIIIEHHS
30UIBIIATH  TOpono3uuilo a0 25 wmapa rpH. llpu upomy QakTuunmii
Koe(IIIEHT MYJIbTUILTIKAIT 1€MO3UTIB JOpiBHIOE 2,0.

3aoaua 2.V Tabnuii aaHl mpo HOPMY OOOB'SI3KOBUX pe3epBiB (T).
3anoBHITH TaOJIUIIIO:

MaxkcumMansHuil 00cAr 3011bIIEHHS HO3UYOK Ha
KOXXHY TPOIIOBY OJIMHHUIIIO HAJTHIITKOBUX
PesepsiB

Hopma
000B'SI3KOBUX I'pomoBuit

pe3epBiB MYJIbTUILIIKATOP

r % OKpEMUM 0aHKIBCHKOIO

OaHKOM CUCTEMOIO

12,5

16

20,5

25

33,3
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TEMA 5. PUHOK ITPAIII

1. BaitusTicTs 1 6e3pobitTsa. Knacudikaris 6e3po0iTTs.
2. Ilonut, mpomno3wuilist 1 piBHOBara Ha pUHKY IIpalli.
3. JlepaBHa MOJIITUKA 3alHATOCTI Ta ii COIIAIbHO-€KOHOMIYH1 HACI1IKH.

1. aituaricTs i 0e3podiTTa. Kitacudikaunia 6e3poditTs

be3pobimmsa — HeBi’ €éMHUN €JIEMEHT PUHKOBOI E€KOHOMIKH, BOHAa
XapaKTepu3ye €KOHOMIYHE SIBUIIE, NpPHU SIKOMY YaCTUHA EKOHOMIYHO
AKTUBHOTO HACEJICHHS HE Ma€ MOXJIMBOCTI BUKOPHUCTATH CBOi 3M10HOCTI 110
mparii. be3pobiTTs BimoOpaxkae OIWH 13 AaCMHEKTIB MaKpPOCKOHOMIYHOT
HECTaOUIBHOCTI, CTaH PUHKY Mpalli 32 YMOB, KOJIHM MPOMO3HUIIisl poO0UO0i CHIIH
nepeBuIlye NonuT Ha Hei. J{oCBi pUHKOBUX €KOHOMIK CBITY 3aCBIAUYYE, IO
0e3po0iITTI — HE € HeOaKaHUM MAKPOCKOHOMIYHHMM SIBUILIEM, BOHO —
HEBiJl'€EMHUN THCTPYMEHT PUHKOBOTO MexaHizMmy. DyHkiisiMu 06e3po0iTTs €
CTUMYJIIOBAaHHA €(EKTUBHOI 3alHATOCTI Ta KOHKYPEHTOCIPOMOKHOCTI
po0O0UOi CHIM; HAJaHHS MPAILIOIOYUM MOKJIHUBOCTI 3MIHM BUIY ISUTBHOCTI;
pe3epBYBaHHS YaCTHHHU poO0YOi CHIIM 3 METOI0 3a0€3MEUCHHS TaTy3eBOr0 Ta
TEPUTOPIATBHOIO PyXy KamiTaly Ta Mpaml B pi3HI [EpioAH ALIOBOI
AKTUBHOCTI TOILIO. Y NepioJ cydacHoi (JIHAHCOBOI KPU3U B 0aratbox KpaiHax
piBeHb O€3pOO0ITTS CTaB PEKOPJIHUM JJisi OCTAaHHBOI 4BepTI BiKy. Tomy
0e3po0ITTS € IMEHTPAIBHOK EKOHOMIYHOI Ta COIaJbHOK MPOOIEMOIO
Cy4acCHOTO CyCIUIbCTBA.

VY BIANOBIAHOCTI 3 MDXXKHApOJHMMHU CTaHAApPTaMH, SKI PO3po0JeHi
Mixuapoanow oprasizamiero npami (MOII), yce HaceleHHS MoOXHa
MPENCTaBUTH SK EKOHOMIYHO aKTHBHE HACEJCHHS Ta CEKOHOMIYHO
MacuBHE HAcEJeHHSA. B CBOI 4Yepry €KOHOMIYHO aKTHBHE HAcCEJICHHS
BKJIFOYAE K 3aWHATHX, TaK U 0e3p0o0iTHUX (auB. puc 5.1).

3a odiIiifHO CTaTUCTUKOI €KOHOMIYHO aKTHBHA YacTHHA HACEJICHHS,
sgKa Mae 3410HOCTI A0 mpami 1 Oakae MpairoBaTH, CKIagae podody CUITy
KpaiHH.

Po0oua cuiia — HaceneHHs1 KpaiHu y Bili BiJ 16 pokiB 1 crapiie, sike
Mae poOoTy abo akTuBHO i mrykae. Jlo Iii€i kareropii HajieKaThb 1 Ti, XTO
3alHATUN HETIOBHUN poOO0UMil IeHb. TakuM YMHOM JI0 CKJIaay poO0oUOoi CHIIH
BXOJATH SIK 3alHATI, TaK 1 6e3po0iTHI.
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Ti, KOMY MeHIIe 16 pokiB

maOw

Ti, XTO YTPUMYETHCS y CHEIiaIbHUX 3aKIIa1ax
(mcuxiaTpUYHMUX JIKAPHSIX, TIOPMAX, KOJOHISIX TOIIO)

Ti, XTO TIOTCHIIITHO MAaIOTh MOKJIMBICTh MPAIIOBATH,
aJie He MPAITIOI0Th 1 HE MIYKaTh pOOOTY
(ToMoTOCIIOTapKH, TIEHCIOHEPH, CTYJEHTH TOIIO)

MO ITEH =m0 T

3aUHATI

. oOoua cuia
(sIK1 MarOTb poOOTY) P

(€EKOHOMIYHO
aKTUBHE
HaCEJICHHS)

0e3p0o0iTHI
(SIK1 aKTUBHO IIYKaIOTh
poboTy)

Pucynok 5.1 — PoGoua cuna y ckiiaji HaceJaeHHs KpaiHu

3aliHATICT — JISUIBHICTH TPOMAJISH, TOB’si3aHA 13 3aJ0BOJICHHSM
OCOOUCTHUX Ta CYCHUIbHUX MOTPEO, SIKa MPUHOCUTH iM JIOX1J Y IPOLIOBIM Ta
iHmMx (popmax. 3alHATI — 0coOH, AKI BUKOHYIOTh IE€BHY OIUIauyBaHY
poboTy abo MawTh poOOTy, aje HE BUKOHYIOTH ii 3 TIEBHUX NPUYUH
(BimmycTka, XBopoba, crpaiik Tomno). [loBHA 3aiiHATICTE XapaKTEPHU3yEThCS
JOCTATHICTIO pOOOUYHMX MICHB ISl BCIX, XTO Oa)ae€ 1 34aTeH MpalioBaTH.

Be3pobiTHi — mpaie3gaTtHi rpoMaisHU, K1 3 HE3AJIEKHUX BiJ HHUX
OpUYMH HE MAalTh 3apo0iTKy (TPYIOBOTO TOXOAY) Yepe3 BIJACYTHICTh
BIJIMTOBITHOT POOOTH, 3apEECTPOBAHI B IEpKaBHIM CIIyk01 3alHATOCTI, JIHCHO
IIYKAarOTh POOOTY Ta 3[aTHI MIPUCTYIIUTH JIO TPAI.

[loka3HukamMu piBHA BUKOPUCTaHHSA poOOYOi CUIIM € pIBEHb
3alHATOCTI, pIBEHb 0€3p00ITTS, KOEPILIEHT Y4acTi B poOOUiil CHJIL.

PiBeHb 3aliHATOCTI BUMIPIOETHCS MUISIXOM CITIBCTABJICHHS 3alHITHX 3
YUCENBHICTIO HACEJICHHS Y BiIll BiJ 16 pOKiB 1 cTapie:
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PiBenp 3aiiHATOCTI = _ .3? — -100 %.
Oco6u y Bit Bix 16 pokiB i cTapiie

PiBenb 0e3po0iTTsI BUMIPIOETHCS HIJISXOM CITIBCTABJICHHS KIJIBKOCTI
0e3p00ITHUX 3 HASIBHOIO pOOOUOI0 CHIIOKO:

Be3pobimsi 100 %.

PiBensb 3aiiHsTOCTI =
Po6oua cuna

PiBeHp 0€3p0o0ITTS BBAXKAETHCS BAXKIUBHUM, ajie HE OE3MOMUIKOBUM
MOKa3HUKOM. Po3paxyHOK piBHS 0€3pOo0ITTS YCKIAAHAETHCA THUM, IO
KpUTEPii BIAHECEHHSI OKPEMHX OC10 10 KaTeropii 3alHATUX 4u 0e3pO0ITHUX €
NEBHOI0O MIPOI0 YMOBHHUMHU. 3aBHIIECHHIO PIiBHSI 0€3po0ITTd crpusie
3aMHATICTh HACEJIEHHS Y TIHBOBINA exoHoMilli. BojmHodac piBeHb 0e3po0iTTS
MOKe OyTH 3aHMKEHHM, OCKUIBKM 1€ TOKa3HWK HE BPaxoOBYE€ YacCTKOBO
3aiHATUX (TUX, XTO TMpalIO€ HEMOBHUN poOOUYMi JACHb, TUXKJICHbD,
3HaXOJIUThCS Y HEOIIAUyBaHUX BIJMYCTKAX TOIIO), a TAKOXK MPaI[iBHUKIB, K1
BTPATWJIMA HAJIII0 3HAUTH pOOOTY 1 TOMY HE IIYKAIOTh ii.

3a QopMoIO0 TMpOSIBY MOXHA BHUJUJIUTH BiIKpUTE Ta NPUXOBaHe
0e3podiTTH.

IIpuxoBane 0e3podiTT — 1€ HAJJIMIIKOBA 3alHATICTb, TOOTO
CUTYyallisl, KOJIM JEKUJIbKa JIIoJel BUKOHYIOTH POOOTYy OAHOro abo KOIH
kBamiQikoBaHuii (daxiBenb 3alHATHN HekBadidikoBaHowo mparnero. [l
OPUXOBAaHUM  O€3pOO0ITTIM  pPO3YMIIOTH TaKOX HEMOBHY (YacTKOBY)
3aMHATICTh, TOOTO 3alHATICTh HEMOBHUI poOOYMil JAeHb a00 HENMOBHUU
poOOUNI TUK/ICHD.

Bumu  6e3po0iTTss  po3pi3HAIOTBECS Ha  (ppuKkuiiiHe, CTPYKTYpHe,
HUKJIiYHEe, Ce30HHE.

VY KOXE€H BH3HAYEHWH MOMEHT YaCTHHA IMPAI[iBHUKIB 3HAXOJUTHCS B
CTaHi 3MIHU pOOOTH: BOHU 200 JOOPOBIIBLHO 3MIHIOIOTH POOOTY, 11O IM HE
MiAXOIUTh, abo0 BIEpIle OO0UparoTh POOOTY, 3BAXKYIOUU 1€ BaXIJIHUBE
pimeHHsi, a0 MIAUIYKYIOTh POOOTY B 3B’SI3Ky 3 3aKIHYEHHSIM TEPMIHY
KOHTPAKTy Ha TmomepenHii  pobori Ttomo. YactmHa 3 HHX
MpaIeBJIAIITOBYETHCS, ajie B LIJIOMY Iel BuUa O€3pOoOITTS 3aTUIIAETHCS 1
Ha3uBa€TbCd QpukUiiHUM. DpukuniiHe 0e3podiTTa — TUMYacoBe
06e3po0iTTs, MOB’s13aHE 13 NOOPOBIIBHUM YHM BUMYIICHHM IOLIYKOM a0o
O4YiKyBaHHSM POOOTH BHACTIAOK MPO(ECiHHOr0, BIKOBOTO, PETiIOHAIBHOTO
nepeminieHHs podoyoi cunu. Lle#t Bug 6e3po0iTTs MOKe OyTH BUKIUKAHUN
3MIHOIO pPOOOTH BHACHIJOK MiABUINEHHSA KBamidikaiii, mnpodeciitHoi
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MalCTepHOCTI, 3MIHOIO MICI TPOXKUBAHHS, TOIIYKOM poOOTH 13-3a
3BUIBHEHHS, TUMYACOBOIO BTPATOI0 CE30HHOI POOOTH, 3MIHOIO Ba)KIMBUX
€TamiB y JKUTTI JIIOJAUHU (3aKIHUCHHS BY3y, HApOJDKCHHS Ta JOIJISA] 3a
JUTUHOIO Y JKIHOK ToI10). Opukiiiine 6e3po0iTTs BBAXKAETHCS HEMUHYYUM
1 meBHOIO Mipoto Oaxkanum [lomryk Ta oTpuMaHHs O1IBII TPOITYKTUBHOI Ta
BUILE OIJIa4yyBaHOT poOOTH crpusie 30UIBIICHHIO JOXOIIB 3alHITOrO
HAceJIeHHS Ta 3pPOCTaHHIO OOCATIB HaIlOHAJBLHOIO BUPOOHHUITBA 3a
PaxyHOK pPalloHAJIbHOTO PO3NOALTY TPYIAOBUX pecypciB. He3Bakarouu Ha
HaIlloHaJIbHI 0COOIMBOCTI, GpUKIiiHE Oe3p00ITTSA iICHYE y BCiX KpaiHax 3
PUHKOBOIO CUCTEMOIO TOCIIOAapIOBaHHS.

Sk BiloMO, TTONUT Ha POOOTY € MOXIAHUM BiJ MOMUTY HA TOBapH 1
MOCIIYTH, SIKI CTBOPIOIOTHCS 11€0 po00TOr0. OCKITBKH 3 4acOM CTPYKTypa
CIOKMBYOTO TOMHUTY 3MIHIOETHCS, BIJIMOBITHO 3MIHIOETHCS 1 TMOMUT Ha
npaiiBHukiB. IleBH1 mpodecii 1 HaBiTh BHAM POOIT 3acTapiBalOTh 1 HE
3HAXOAATh TOIMUTY HAa PHUHKY Mpami. Y pe3yibTaTl CTPYKTypa MPOMO3MIIT
npaili He BIAMOBIIAE CTPYKTYpl nmonuty. be3poOiTTs, 1110 BUHUKAE BHACIIIOK
TAaKOi ~ HEBIJAMOBITHOCTI, HA3UBAEThCA  CTPYKTypHHUM. CTpyKTypHe
0e3podiTTa — 116 0e3poOITTS MOB’sA3aHE 13 CTPYKTYPHUMH 3pYIICHHSIMU B
€KOHOMIIIi, $IKi 3MIHIOIOTh CKJIQJIOBI MOMHUTY Ta MPOMO3HIlii poO0YOi CHIIH.
Ileit Bug O0e3poOITT MOXE OyTHM BUKJIMKAHUN 3MIHAMU B CIIOKHUBUUX
nepeBarax, B TEXHOJIOT1l BUPOOHHUIITBA, B T€OrpadiuHOMY pO3MOILI POOOUUX
MICIIb, 5IK1 BIUTUBAIOTh Ha MOIMUT Ha OKpeMi Ipodecii Ta mpono3uliiro podoyoi
cuiy 1o HUM. OJIHI€I0 13 HAWBAKIIUBIIIUX IPUUUH CTPYKTYPHOTO 0€3p00iITTs
SIBIITIOTHCS «reorpadiuH» 3MIHUA PO3MIIICHHS M1IPO3/ILIIB
TpaHCHAIIIOHAIPHUX KOMIIaHiM. TakuM 4YHMHOM, y SKOCTI MABUIIB Y
CTPYKTypHOMY 0€3po0iTTI MOXXHA BHAUIMTH TEXHOJOTridyHEe O0e3po0iITTs,
NPUYUHOI0 SIKOTO € TEXHOJIOTIYHE TMEepPEOCHAICHHs] BHUPOOHMIITB Ta
TepUTOplaIbHEe 0€3p00ITTH, sIKE BUKJIUKAHE 3aKPUTTAM BUPOOHHUIITB y MEBHIN
MICLIEBOCTI, L€ MOB’S3aHE 13 CTPYKTYPHUMHU 3MIHAMHU B €KOHOMIIII.

Mexa MK QPUKIIAHAM Ta CTPYKTYPHUM 0e€3poOITTSIM B JEAKiid Mipi
yMOBHa. BiAMIHHOCTI MIXK IIUMH BHIaMHU O€3pOOITTA MOJSATAIOTh y TOMY, IO
¢pukuiiine 0e3po0ITTI € KOPOTKOCTPOKOBHM, OCKUIBKH  0€3p00iTHI
BOJIOJIIOTh HEOOXIAHMMHU MNpOQEeCciiHUMU HaBUYKaMHU [JIsl OTPUMAaHHS
po0OTH, SIKY BOHU IIyKalOTh. CTpyKTypHE O0€3p0OITTS € OLIbII TPUBAIUM,
OCKITbKM 0€3po0iTHI HE MOXYTh OTpUMATH poOOTH Oe3 BIAMOBITHOI
MepPEIiAIrOTOBKK, OBOJIOJIHHS HOBHMH HaBHYKaMH a00 3MIHH MicHs
IIPOYKUBAHHS.

61



Mexa MK (QPUKIIHHUM Ta CTPYKTYPHHM O€3pOOITTSIM B ACSIKIA Mipi
yMOBHA. BiIMIHHOCTI MK [IUMHU BUJAMHU O€3pOOITTS MOJIATAIOTh Y TOMY, 1110
bpukiiiine 0e3po0ITTI € KOPOTKOCTPOKOBHUM, OCKUIBKH  0e3p00iTHI
BOJIOAIIOTh HEOOXIMHMMHU TMpodeciiHUMU HaBUYKaMU Ui OTPUMAHHS
po0OTH, AKY BOHHU IIyKaroTh. CTpyKTypHE 0e3pOoOITTS € OUIBII TPUBAIUM,
OCKINBbKM 0€3p0o0iTHI HE MOXYTh OTpPUMATH pPOOOTH Oe3 BiAMOBIAHOI
MEepeniroTOBKA, OBOJIOJIHHS HOBUMH HaBHYKaMU abo0 3MIHM MicCls
IPOYKUBAHHS.

Huxiiuyne 0e3poditrs — 1e 0e3poOITTsA, sSK€ BHHHUKAE B TEPIOJ]
€KOHOMIYHOTO CIaay, TaJiHHSA 3arajbHUX OOCSATIB BHPOOHHIITBA, IO
IPOSBIISIETHCS] Y MEPEBUILEHHI MPOIMO3UIIT poOOUOi CHUIM HaJ MOMUTOM Ha
Hei y BCiX raimys3sx 1 perioHax kpainu. Lleit Bug 6e3poOiTTs moB’si3aHuil 13
NEePIOIMYHUMHU CHIaZlaMU €KOHOMIYHOI aKTHBHOCTI, 1[0 3MEHIIY€E CYKYIMHUI
MONUT HA TOBApH 1 MOCIYTH 1 BUKJIMKAE CKOPOUYEHHS 3alHATOCTI. BHacmigok
[bOr0 HUKJIIYHE Oe3pOOITTS 1HKOJIM HA3UBaIOTh O€3pOOITTSAM IMOB’SA3aHUM 3
nedinuToM nonuty. Tak, y mepio eKOHOMIYHUX KPHU3 PIBEHb IMUKIIYHOTO
0e3pobiTTss  Hepimko mepeuinrye 10 %, 1o mepeTBoproe Horo Ha
HaCTpAIIIHIITY COI[1aJIbHO-EKOHOMIYHY MPOOJieMy.

B ymoBax rno6anpHOi (iHAHCOBOI KpuU3W ypsSAu ACAKUX Kpaid
3aCTOCOBYIOTH CIElliajdbHI MPOrpaMU HEMOBHOIO POOOYOro JHS 3 METOHO
3HUKEHHS piBHA Oe3poOitts. IlimnmpuemMcTBam, siki HE 3BUIBHIOBATUMYTh
MpaliBHUKIB, a MEPEBOJAUTUMYTh iX Ha 1HIII, HEXal 1 MEHII OIIadyyBaHI
nocaju, JepKaBa HaJa€ MaTepiaabHy JOTTOMOTY.

Ce3onHe 0e3po0iTTSI  XapakTepHO JUISI  CE30HHUX  raiys3eu
rocrojapcTBa, BOHO BUHHUKAE TIiJ] BIULTMBOM CE30HHUX KOJIMBaHb MOMUTY Ha
pobouy cuiny. Ce30HHUI XapakTep BUPOOHUIITBA OOYMOBJICHUM HailyacTilie
npupoaHumMu  (pakrtopamu. lle mnpuTamaHHO, HANMPHUKIAA, CUIBCHKOMY
rOCIIOJIapPCTRY.

3a TpPUBANICTIO MOXHA BUIUIMTH Taki BUAU  0€3pOOITTS:
KOPOTKOCTPOKOBE, CepPeIHbOCTPOKOBe Ta TpuBaje Oe3poditTsa. Ilixa
KOPOTKOCTPOKOBUM O€3pOO0ITTSM pPO3YMI€ThCS BIJICYTHICTH poOOTHM Ta Tl
noIIyK Bij 1 70 3 MiCSIIB; i CEPEAHBOCTPOKOBUM — Bifl 3 10 6 MICAIIIB; i
TPUBAJIMM — O1JIbIIIE 6 MICSAIIIB.

3a  KpUTEpiEM  MOLIMPEHOCTI  0e3poOITTS  MONUISAETHCA  HA
3arajibHoJep:KaBHe, perioHajibHe, rajiy3eBe, Micbke Ta cijibcbke. Ilin
3arajibHOJIEPKAaBHUM O€3pOOITTSAM pO3yMI€ThCsl O0€3poOITTS B MeKax BCi€l
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nepxaBu. PerionanbHe — 1€ 0e3poO0ITTS B MeXaxX OJHIET aAMiHICTPAaTUBHO-
TEPUTOPIAIbHOI OJMHUII; Tally3eBe — I 0e3pOo0ITTs B Mexax OAHiel ramysi
€KOHOMIKH; MIChKE Ta CUIbChKE — II€ 0e3pOO0ITTS B MICHKIA Ta CUIbCHKIM
MICIIEBOCTI BiAMOBIIHO.

3 ToukM 30py couiaidbHO-TIpodeciiHoro ckiany 0e3poOiTHUX,
0e3po0ITTS momuIseThesl Ha  TpodeciiiHe, CTaTeBO-BIKOBE, cepen
COIIaJIbHO-BPA3JIUBUX BEpCTB HaceneHHs. Tak, mniax mnpodeciiHum
0e3podiTTsAIM po3yMieThbesi 6€3p00OITTS cepel] mpaliBHUKIB MEeBHOI mpodecii
(mampukitaa, OyIiBEeNbHUKIB, IIAXTapiB, YUYUTENIIB, aBTOMOO1IeOYAiBHUKIB
tomo). CtaTreBo-BikoBe 0e3podiTTa — 11e 0e3pOOITTSA, HAIPUKIIAA, CEpPel
MOJIOJIl, @ TAKOXK CEepeJl YOJOBIKIB Ta KIHOK. be3po0iTTsa cepen coliaibHO
Bpa3JUBUX BEPCTB HACEJICHHS — II¢ CaMHUM OOJIICHHUHA s Jep)KaBU Ta
CyCHUIBbCTBA BUJ 0€3p0OITTS, OCKUIBKH BiH ICHY€E CepeJl TUX, XTO HE MOXKE
Ha pIBHUX KOHKYpyBaTW Ha puHKY mnpaii. lle iHBamiau; ocobu, 3BUIbHEHI
micJyst BIAOYTTS MOKapaHHs ab0 MPUMYCOBOTO JIIKYBaHHS; OCOOH MOXHUIIOTO
BIKY; JKIHKH 3 MaJOJITHIMHU JIITbMH Tomio. CiiJ 3a3HAYUTH, 110 JeprKaBa
MMOBMHHA CTBOPIOBATHU JJIS LII€1 KATEropli HACEJIEHHs CHPUATIMBI YMOBHU B
ImpaleBialTyBaHHl, 3aCTOCOBYBATH PI3HI €KOHOMIYHI 1 MPaBOBI Ba)ell
115 3a0€e3Me4eHHs iX poOOYMMHU MICILSIMU.

3asie’)kHO BiJ] piBHS 0€3pOOITTA PO3PI3HIIOTH IMOBHY Ta HEMOBHY
3aiiHATICTh. IlOBHA 3aMHATICTH — 1€ 3alHATICT HA PIBHI MPUPOIHOTO
6e3po0itTsa. Ilpupogne Oe3podiTTsi BKiO4Yae (PUKIIHE Ta CTPYKTYpHE
0e3po0ITTS 1 € BHYTPILIHBOIO (TPUPOJHOI0) MOTPEOOIO EKOHOMIKH.

TakuM YMHOM TMOBHA 3alHSATICTH O3HAYAE€ BIJCYTHICTh IMKJIIYHOTO
0e3po0iTTs. [lpupomuuii piBeHb 0€3po0ITTA 3MIHIOETHCA. Y 60-T1 poku
€KOHOMICTH BH3HAYaJIM MPUPOJHHI piBeHb 0e3po0iTTs y 4 %. 3a cydacHHX
YMOB piBEHb O€3p0OITTS, SIKMM BIJAMOBIA€ MOBHIM 3aHHATOCTI (MIPUPOAHUI
piBeHb 0e3po0iTTs1) KonuBaeThes Bifg 3 g0 7 % pobouoi cwim. PeanbHuii
o0car BBII, axuii BUpoOaseThCS 32 YMOB MOBHOI 3aifHATOCTI (IPUPOIHOTO
piBHS  0e3po0iTTs) HasuBawTh noreHuiiinuM BBII  (BupoOHuunM
MOTEHITIaJIOM €KOHOMIKH).

HenoBHa 3alHATICTH 1TOB’s3aHAa 3 KPU30BUMU SBUIIAMU B €KOHOMIIII 1
BUHUKAE 32 YMOB NEPEBUIICHHS (PAKTUYHOTO pIBHS O€3poOITTS Hax HOro

MPUPOJHUM piBHEM. BogHOuac Ha MpaKTHINl MOXKIIMBA TAaKOX CHUTYyaIlis, 3a
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aK01 (paKkTUYHUM piBeHb O0€3pOoO0ITTd HIKYMK 3a mnpupogHuid. Skio
(dakTuyHMil piBEeHb O€3pOOITTS MEPEBHUILYE WOrO MPUPOIHHUM PiBEHB, TO 1€
3aCBIIYy€ ICHYBaHHS LMKJIIYHOTO O€3poOITTs, IO € O3HAKOK HEMOBHOI
3aHATOCTI.

2. [Tonut, npono3uuis i piBHOBara Ha pUHKY Hpaii

Punok mpami € omHIEID 3 HAWBAXJIMBIINKMX  CKJIAJOBHUX
3araJlbHOEKOHOMIYHOTO PHHKOBOTO MeXaHi3My. BiH BijgoOpakae OCHOBHI
TEHJCHIII B Taiy3eBid, mnpodeciiiHo-kBamidikamiiiHiii 1 xemorpadidHiii
CTPYKTypax 3alHATOCTI B paMKax CYCHUIBHOTO PO3MOAULY Mpalli, a TaKoxX
MOOUIBHICTh pOOOYOI CHJIM, MACIITA0M 1 JUHAMIKy 0e3po0iTTs. PuHOK mparii
Mae psa ocobnuBoctel. [lo-nepiie, monuT Ha PUHKY Mpall € MOXIAHUM BiJ
MOMUTY Ha TOBapH 1 MOCIYTd BUPOOHUUOTO 1 0coOucTOro crnoxupanus. [1o-
Jpyre, mapaMeTpy pIBHOBAru Ha PUHKY Mpaill — 3apoOiTHA TUIATHA 1 PiBEHb
3alfHATOCTI, MAalOTh SICKPABO BUPAKEHUM colliaabHuil Xapaktep. [lo-TpeTe, Ha
HBOMY HE pEaJ3yeThCSl IOBHOIO MIPOIO XapakTEpHUM ISl PUHKOBOI
C€KOHOMIKM TPHUHIMII TPIOPUTETYy CHOXKMBaya, IO BHIBISIETHCA B
rapaHTOBaHIM MPOIO3HUIlii BUCOKOAKICHUX TOBapiB 1 mociayr. Ha punky mparri
CYCIIUIbCTBO BHMAara€ He BIIMIHH, @ PO3LMIMPEHHS MPONO3ULIi TakuX ciadbo
COITIaJIbHO 3aXHWIIECHWX TPYI MPAIiBHUKIB, SK MOJOb, JKIHKW, IHBaIIIH,
MEHCIOHEPH, 10 3MEHIIYE BUTOAM CIOKMBA4dlB HAa LbOMY CHEHHPIYHOMY
PUHKY.

Cy0'exkTaMy ONMTY HA PUHKY Mpalli BUCTYIAIOTh OI3HEC 1 AepkaBa, a
cy0'eKTaMM TPOMO3UIli — JOMAaIllHI TOCMOAApCTBa. AHAI3 PUHKY TMparli
MOYHEMO 3 KJIACHYHOI KOHIIEMI[i 3ailHATOCTI, fKa MPUITyCKAae MOOYI0BY
GyHKIT CYKYNMHOTO TMOMUTY Ha TMpaIio 1 CYKYMHOI MNPOMO3UIli mparil
CTOCOBHO yMOB JIOCKOHaio0i KOHKypeHuii. Ha puHKy mockoHanoi
KOHKYPEHIIIT KIJIbKICTh HAWMaHHUX TAIPUEMIIIMH MPAIiBHUKIB, TOOTO MOIHUT
Ha TMpal0 BU3HAYAETHCS JBOMA IMOKAa3HHUKAMH — PEaJbHOI 3apOO0ITHOIO
MJIATHEIO 1 BAPTICTIO TPAHUYHOTO MPOIYKTY mpaiii. [3 301IbIIIeHHAM KITBKOCTI
HallMaHUX TMpPAIIBHUKIB BIJIOYBAETHCS 3MEHUIEHHS BEIMYMHU TPAHUYHOTO
MPOMYKTY (3aKOH CHagHOi TpaHWYHOI Bigjadvi). 3adydyeHHS J0JaTKOBOI
OJIMHHUIIl TIpall MPUIUHUTHCA TOMAl, KOJM BaPTICTh I'PAHUYHOIO MPOAYKTY
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npaii (MRP) mopiBHSAETbCS 3 BEIWYMHOIO 3apo0iTHOi 1uiatHi (MRC).
Bennunaa monmuTy Ha TpaIio 3HAXOAWTHCS B 3BOPOTHIM 3aJ€KHOCTI Bif
piBHs 3apoOiTHOi miatHi. [lpw 3pocTaHHi 3apo0iTHOI IJIaTHI, 3a IHIIHX
pIBHUX YMOB, HiANPUEMENH 3 MeTOIO 30epekeHHs piBHOBaru (MRP = MRC)
NOBMHEH BIJIMOBIIHO CKOPOTUTU MOMUT HaA TMpalio, a Mpd 3HUKEHHI
3apo0iTHOI TUTATHI MOMHUT Ha TpaIfo 3pocrae. OyHKIIOHATBHA 3aJICKHICTh
MDK BEJIMYMHOIO 3apOOITHOI TJIaTHI 1 KUIBKICTIO HAaWHATHUX MpaIliBHUKIB
BHUPAXAETHCSI KPUBOIO MOMUTY Ha mpamto (auB. puc. 5.2). Ha oci abcuuc
BIIKJIQJIa€ThCsl BeMWYMHA TMOTpiOHOI mpami (L), a Ha oci opauHar —
BenmnunHa peanbHOi 3apobitHoi matHi (W). KokHa Touyka Ha KpuBii
nonuty (D_) mokasye, sKy KUIBKICTh MpaliBHUKIB XOYYThb 1 MOXYTh
HaHATH (QIpMH 0OpH NEBHIM BeaW4YMHI 3apoOiTHOI maTHi. DyHKIIA
IPOTIO3UIlli Ha PUHKY Ipalll BijjoOpakae Oa)kaHHS IMpalliBHUKIB HaliMaTHUCs
Ha TEBHY poOOTy Mpu MEeBHOMY piBHI 3apoOiTHOi ruiatHi. Croyartky
MPOAHANII3yeEMO TMPOMO3UIII0 Tpalll OKPEMUM IMpaliBHUKOM, a MOTIM
PO3IJISTHEMO KPHUBI MPOMO3UIlT HAa pUHKY Mpartli. PimeHHs mpaiiiBHUKa PO
T€, fAKy KUIbKICTb Mpali 3anponoHyBaTH, MOXHA aHaji3yBaTH K
KOMIIPOMICHHM BHOIp MK IBOMa HEOOX1THUMU HOMY OjlaraMu — JO3BULISAM
1 KYIJICHUMH CTIO)KHBYMMH TOBAapaMH 1 TIOCITyTaMH.

WA WA S,
Do
0 > | > L
Pucynok 5.2 — Kpusa nonuty Pucynox 5.3 — Kpusa npono3wuirii
Ha Tparo npaii

CriBBITHOIICHHS] TIOMHTY 1 MPOMO3UIIl XapaKTepU3ye KOH'IOHKTYPY
puky npaii. [1lo0 mpoananizyBaTu nojaoKeHHs Ha PUHKY Mpaili 00'e1HaEMO
Ha rpadiky kpuBi monuty (D) i mpono3wuii (S,) mparii (auB. puc. 5.4).
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Pucynox 5.4 — Ilonut Ta mporo3uirisi B KJIACUYHIN Teopii 3alHHATOCTI

VY Toull mepeTHHY KpHUBUX MOMMUTY 1 MPOMO3ULII HAa PUHKY Mpalli
(Touka E) KOH'ITOHKTypa pUHKY mpaili Oyje piBHOBaxkHO0. e o3Hauae, 110
BCi (ipMH, SIK1 3TOJHI TJIATUTH 3apoOiTHY miatHio piBHY (Wg), 3HaX0asITh
Ha PUHKY HEOOXIJHY KIJIbKICTh mpaili Lg, MOBHICTIO 3aI0BOJBHSAIOUM CBIH
MONUT. Y TOYIl PUHKOBOI PIBHOBArv IOBHICTIO MpaleBJalITOBaHI BCl
NpAaIiBHUKYU, SIKUX BIANITOBYE BHHAropoja 3a mpami B po3Mmipi (Wg).
Taxkum ynHOM, TOUKa £ BHU3HAYA€ CTaH MOBHOI 3allHATOCTI. [Ipu Oyab-aKux
IHIIUX 3HAYEeHHSIX 3apo0iTHOI TUIaTHI pIBHOBara Ha pPUHKY TIpaill
MOPYIIYETHCA.

ko 3apoOiTHa TUIaTHS BHINA 3a piBHOBaxHY (Hampukian, W;), To
BEeJIMYMHA TPOMO3UIi HA PHUHKY TMpalll MEpPEBUIYE BEIUYMHY TIOIMHUTY.
DopMy€ETHCS HAIIMIITKOBA KOH'IOHKTYpa PHUHKY, MPHU SKIA pOOOUYMX MiCIlh
HEJ0CTaTHBO JUIS BCiX, XTO Oa)kae HaJaTH CBOIO MpaIllo MpU 3apoOiTHIN
miatHi Wi, V' pasi 3HMKEHHS peanbHOi 3apoO0ITHOI IUIaTHI BIAHOCHO
piBHOBaxHO1 (Hampukian, g0 piBHa W;), BeaMYMHA MOMUTY NEPEBUIIYE
BEJIMYHMHY MPOIO3UIIii, TOOTO YTBOPIOIOTHCS BIIBHI pOOOUl MICISI YHACTIIOK
Opaky MpalliBHUKIB, SIKUX BIAIITOBYe 3apruiata Ha piBHI W,. ®opMyeThCs
TpyAoaediuTHA KOH'TOHKTypa pHHKY. OCHOBHE TMOJIOKEHHS KJIACHYHOI
TEeOpii 3BOAUTHCA N0 TOTO, IO 1 TPYAOHAJIMIIKOBA, 1 TPyAoAe(ilUTHA
KOH'FOHKTYpa PUHKY TIpalli B yMOBaxX JIOCKOHAJ0i KOHKYPEHIII HE MOXYTh
Oyt cTiiikumu. PUHKOBHII MeXaHI3M i€ y HamnpsMy BiJHOBJICHHS
TIOJIOKEHHS TTIOBHOT 3aHATOCTI.

3riIH0 KeMHCIaHCHKO1 1 MOHETAPUCTCHKOI KOHLIETIIM Ha PUHKY Tpalli
OPUCYTHI TO3aKOHKYPEHTHI YMHHHUKH, SIKI TOPUBOAATH JO CTIAKOTO
BIJIXWJICHHS 3apO0ITHOI TJIaTHI BiJ] PIBHOBaXKHOI y Oik 11 30unbmienHs. [Ipu
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IbOMY YaCTHHA MpPAI[iBHUKIB ONUHSAETHCS B MOJOXKEHHI Oe3poliTHux. [lo
TaKMX YHWHHUKIB BIJHOCSTHCS BCTAHOBJICHHS JEP’KaBOIO MIHIMAJILHO
rapaHTOBAHOI'O PIBHS 3apOO0ITHOI IJIATHI, 1HJAEKCAIllsS JT0XOJ11B, MOHOIIOJbHI
11 HAWHATHX POOITHHKIB 3a JOTIOMOTO0 00'€JHAHHS iX B MPOQECiiiHI COI03H.
KeitHciaH1i BBaXKatOTh HEOOTPYHTOBAHUM ITOJIOKEHHS PO €IACTUYHICTD ITiH
1 3apo06iTHOI mIaTHI 1 POOJSATH BHCHOBOK MPO BIJCYTHICTb PHUHKOBOTO
MEXaHi3My, III0 TapaHTy€ TOBHY 3alHSATICTh. 3TriTHO JAaHOI KOHIIEHI
YHACTIIOK HEEJACTUYHOCTI IIH 1 3apo0iTHOI IIaTHI KpHBa CYKYITHOL
npomo3utii 61ar (AS) Mae TOpU3OHTAIbHE MOJOKECHHS O TOYKH E, B sIKii
JOCATAETHCS] TOTEHIIHHUIN PIBEHb BUPOOHMIITBA 1 PIBEHB MOBHOI 3aHATOCTI.
[ToTiM KpHUBa CyKYITHOI MPONO3UIlli IpUiiMae BEpTUKAJIbHE TOJIOKEHHS (JTUB.
puc. 5.5).

PiBeHb 3alHATOCTI MOKHa pETyJIIOBAaTH 4Yepe3 3MIHY CYKYIHOIO
MONUTY, a HE 32 IONOMOI'0OK0 KOJIMBaHb PUHKOBHUX IIH Ha MpaIto (3apo0iTHOI
miatHi). JlepkaBa, 3HIKYIOUM TOJATKH, CTUMYJIOE 3pPOCTaHHS TOMUTY
(KkpuBa CyKyIHOTO TMOIUTY 3pYyIIyeThcs mpaBopyd). lle mnpuBoauts 10
3pocTaHHsl BUpPOOHMIITBA 1 3alHATOCTI. MoHeTapuctcbka 1mkona (M.
@pinMeH) AJi1 BCTAHOBJIEHHSI PIBHOBAru MPOIMOHYE TaKOK BUKOPUCTOBYBATH
BIUTMB JIepKaBW Ha CYKYITHUU IIONUT, ajie 4epe3 IHCTPYMEHTH TPOIIOBO-
KPEIUTHOI TMOJITUKHA: OOJIIKOBY CTaBKy LEHTpPalIbHOr0 OaHKy, HOpMY
000B'S3KOBUX PE3EPBIB.

AS

"i.

Pucynok 5.5 — KeliHciaHChbKIM MIAX1A 0 TeOpli 3alHITOCTI
VY cydacHHX yMOBax HIMPOKO MPOIMOHYETHCS TEOPisl JEepPEryItOBaHHS,

daexcubimizanisi pUHKY TMpalli, SKa HampaBjieHAa Ha MIABUIICHHS HOTO
raydkocTi. druekcubinizailis Npumyckae BBEJICHHS] THYYKUX CHCTEM OILUIATU
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mpaili, 3aCHOBaHMX Ha BUILHOMY BHOOp1 MpaniBHUKOM (OpM OIIaTH Mpalli,
COIIAJIBHUX BUILIAT, TPUBAIOCTI poOoUuoro vacy i opM 3alHITOCTI, TAKUX
AK Tpalsd Ha oMy, TUMYacoBa po0OOTa MO IHAWBIAyaTbHUX KOHTPAKTaX.
CycninpCTBO HIyKae Takuid MexaHi3M (DyHKIIIOHYBaHHS PUHKY Mpalli, MpH
SKOMY OM TIOE€THYBAMCA €KOHOMIYHA 1 COIliaJibHa €(PEKTUBHICTD.

3. lep:kaBHA MOJITHKA 3alHATOCTI Ta il colliajibHO-eKOHOMIiYHi
HACJTIIKHN

CydacHWil pHHOK TMpali BHUIOPOOOBYE Ha €001 PETyNIOYy IO
nepxaBu. JlepkaBa mpen’ sBIs€ MOMUT Ha poOOUYy CHIy B JAEPKABHOMY
CEeKTOpl EKOHOMIKH; PEryjioe HOoro B TMPUBATHOMY CEKTOpl uepes
3aKOHOJaBYE BH3HAYEHHS pPO3MIpY MIHIMAJIbHOT 3apo0iTHOI IUIATHI,
po3po0Jsie coriaibHi MporpamMu cTadimizalii  CoIialbHO-€KOHOMIYHOTO
MOJIOKEHHS.  Tpyasamux. HalOinpm NIABHILNEHUH PUHKOBUM  PHU3HK
CKIIQJA€ThCSl B TAaKUX CErMEHTaX pPHHKY Tpaii, SK MOJIOAb, >KIHKH,
HaIlOHAJIbHI MEHIIIUHH.

CormlanpHui 3aXUCT Ha PUHKY TMpall B YKpaiHi BUSIBISETHCA B
HAaCTYHUX JIEPKABHUX TapaHTIsIX: peajizallis MpaB rpoOMaJisiH Ha Ipalo 1 Ha
JOTOMOTY 110 0€3p0o0ITTIO; OIJIaTa Mpall Ha piBHI BCTAHOBJIEHOI MIHIMaJIbHOI
3apo0ITHOI TIJIATHI; HAJaHHS JEP>KaBHOI JIOMOMOTH Majo3abe3nedeHuM 1
OaratoAiTHUM CiM'siM; TIEHCIHE 3a0€3MeUeHHS; MiITPUMKA KUTTEBOTO PIBHS
HACEJICHHS IUIIXOM MEePEersiy MIHIMAIbHUX PO3MIPIB OCHOBHUX COIIATbHUX
rapaHTid BIAMOBIIHO JO 3MIHM 1HJIEKCIB I[IH Ha TOBApU CIOKHUBAHHA 1
nociayru. Benuke crnpusHHS 1O ajganrtaimii poOo4oi CcWiId 10 3MIH B
KOH'IOHKTYp1 PUHKY HaJa€ Jiep>KaBHA CUCTEMa HaBYaHHS 1 mepekBamidikarii
po6oYoi criIH.

BaxxnuBe Miclie B peryJtoBaHHi COLIaIbHUX MPOLIECIB HA PUHKY Ipalll
HaJICKUTh TAKOMY 1HCTUTYTY 1HQPACTPYKTypH, sk Oip:ka mpami. OyHKIisA
Oipxi mpani — Ue 3A1MCHEHHS NOCepEeIHUUTBA MK MpaliBHUKAMH (IO
MIPEICTABIIAIOTH MPOIO3HUIIII0 Ha PUHKY Tpalli) 1 pipMamu (110 mpes’ IBISIOThH
MOTUT Ha PUHKY Tpalll) Mpy 3A1HCHEHHI onepallii KymiBii-poaaxy pooodoi
CWJIM, a TaKOX peectpauis 6e3podiTHux. [lepuri O61psxi nparti Oyau BIIKPUTI B
nepiiid nosoBuHi XIX cr. B nanuii yac B Ykpaini i (QyHKIIi BUKOHYIOTb
nep>xaBHi LleHTpu 3aliHATOCTI, AKi IIFOTh HA Pi3HUX PiBHAX. BoHM BUBYAIOTH
CTaH TOMWUTY 1 TMPOMO3UIlli Ha KOHKPETHUX pHUHKaxX mparll (mpodeciitHa
OpI€HTAIliS), HAZAIOTH 1110 1H(POPMAIIIF0 PUHKOBUM CY0'€KTaM.

Jlep’kaBHa TIONITHKA 3alHATOCTI, SK TIPAaBHJIO, 3aBXIA HOCHUTH
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iHusIIifiHe 3a0apBieHHs. 3 MiABUIIEHHSIM 3ap00iTHOT TUIaTHI 301IBIITYETHCS
MPOMO3UIliS Ha PUHKY Mpalli, 3p0OCTae€ piBeHb 3alHATOCTI. [[pyra cTopona
[ILOTO TIPOLIECY BUPAXKAETHCS B 3POCTaHHI BUTpPAT (3apo0OiTHA MIIATHA — 1€
BuTpatu (ipMu Ha BHPOOHMYI pecypcu), a OTKe 1 B 3pOCTaHHI IIiH.
3pocTaHHsl 3arajJlbHOro piBHSA I[iH, TOOTO 1HQIALISL, € aJIbTEPHATHUBHOIO
BapTICTIO CKOPOYEHHS Oe3p00ITTS.

[Ipr BUpPOOJIEHHI EKOHOMIYHOI TIOJITHKM HEOOXIIHO BHU3HAYUTH
ONTHMAaJbHE TOE€AHAHHA PIiBHIB 0e3po0iTTss 1 iH@uauii. HasBHicTh
3BOPOTHOIO 3B'SI3KYy MDK PYXOM IliH (30Kpema 3apoOiTHOi IJIaTHI) 1 piBHEM
0e3po0ITTsS BIEpIIe BCTAHOBUB aHTIiNChKHA ekoHomicT Diminc. Kpusa
dininca, npeacTaBieHa Ha puc. 5.6, XapaKTepU3ye KOPOTKOCTPOKOBI 3MIHU
0e3pobitts 1 1HQumAmii. Ha ropu3oHTanpHId ocl JgaHoro rpadika
BIJIKJIAJTAETBCS. HOpMa O€3poO0ITTS; 1O BEPTUKAJIBHIMA OCl 3i1iBa —
CEpPEeNHbOPIYHUM Temn 1HQUIAINT, a chpaBa — CEPEAHBOPIYHUN TeMIl
3poctanHs 3apo0iTHOI 1uiaTHI. Illkana 3apo6iTHOI miIaTHI (cripaBa) BUIA 3a
mKany iHQuAmi  (3miBa) Ha 2%  cepenHbOro  TEMITy  3pOCTaHHS
MPOJYKTUBHOCTI mpami. [lpumyctuMo, 1Mo NpOAYKTUBHICTH Mpali pocTe
CTaOUIBHUMU TeMIlaMu Ha 2 % HIOop1YHO, a ¢ipMa BCTAHOBIIIOE I[IHU HA CBOIO
MPOAYKIIII0 HAa OCHOBI CEpelHIX BUTpaT mpari. Skiio 3apoOiTHA IMIATHS
30UTbIIUTRCA Ha 6 %, a MPOAYKTUBHICTH Mpalll 3pocte Ha 2 %, TO CepelHi
BUTPATU Mpalli HA OAWHUIIIO TPOAYKIi 30uibinaThess Ha 4 %. Toxal 1iHM
30uThIIaTRCS TeX Ha 4 Y.

Takum ymHOM, KpuBa Duiinca UIIOCTPYE KOMIPOMICHUN BUOIP MIXK
1HIsAIIEr0 1 6€3pO0ITTAM Yepe3 HaXuJl KpuBoi. B ymoBax TpuBasioro nepioay
KpUBa 3MIHIOE CBIM HaXwi, CTalOYu «KpyToro». JlOBrocTpokoBa KpuBa
dininca miaiiMaeTbCcsl BEPTUKAIBHO BrOpY BiJl BETUYUMHHU MPUPOTHOTO PIBHS
6e3po0iTTs. [lpu npomy BuHMKae ctaH ctarduisiii. BianmoBigHo no Teopii
OPUPOAHOTO PIiBHSA Tmpu O€3poOITTI HIWKYUM 3a TMPUPOJHUN PIBEHBb
cnoctepiraTuMerbes 1HGQAUIAHEe 3pocTaHHs. PiBeHb 0e3poOiTTd BuLIE 3a
OPUPOAHE MOXKE <«3BYMUHUTHY» 3POCTaHHS IIH. TakuM YWHOM, 3aBIaHHS
JePKABHOTO PETYIIOBAHHS — II€ BCTAHOBJICHHS MPOTSATOM TPUBAIOTO MEPIOTy
caMe MPUPOIHOTO PiBHSA O0€3po0iITTsA, mpu sKoMy 1HGIAIIA TIepedyBae B
1HEPTHOMY CTaHI.
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Pucynox 5.6 — Kpusa ®ininca

Ha ocnoBi kpuBoi ®iminca oOrpyHTOBaHa HACTylHa PO3PaXyHKOBa
3aKOHOMIPHICTh: SIKIIO HOpMa 0e3po0ITTS 3pOocTe Ha OJUH MPOICHTHUI
MYHKT 1100 MPUPOJTHOTO PIiBHS, a MOTIM MOBEPHETHCS B IEPBUHHUI CTaH, TO
TeMn 1HQISIIT TpUOIU3HO 3HU3UTHCS HA TMOJOBUHY MPOIEHTHOIO MYHKTY.
Takum yuHOM, 3HMKEHHS Ha OJIMH BIJICOTOK TeMITiB 1HQIAIIT BUMarae, 1moo
6e3po0iTTs OyJio BUIIE 3a MPUPOJHUM piBeHb Ha JBa BiAcOTKH. Lle 1 € 1iHa
NEe31HQIISALIT — TOJITUKY 3HWKEHHS TeMmiB 1H(umii. Po3risgayra nmpobiema
perymoBaHHs 1HQuAMIT 1 0e3po0ITTS BuUMarae TJIHMOOKOro aHamszy 1
pO3paxyHKy caMe IPUPOIHOrO piBHS O€3pOOITTS.

barato eKOHOMICTIB BBaXKarOTh, 1110 Ha TaK 3BaHUN MPUPOJHUNA PIBEHb
0e3po0ITTs BIUIMBAIOTH O€31iY 30BHINIHIX YMHHHKIB: AemMorpadiyHi 3MiHH,
Jep>kKaBHA TMOJIITUKA HA PUHKY IMpalli, TICUXOJOTis MOBEIIHKH Oe3p00ITHUX.
Tomy BOHM BBOJSATH TaKUW HEUTpPAIbHUN TEPMIH, SK <« IHQIAIINAHO
Oe3neyHuil piBeHb 0€3po0ITTS». MoOXXHA BUIUIMTH HANpsIMU JEP>KaBHOTO
pEryJtoBaHHS, SIKI HaIllpaBJieH! HA 3HIKEHHS MPUPOJIHOTO PIBHS O€3pOOITTS.
Ile, mepm 3a Bce, BIOCKOHAJEHHS IHPPACTPYKTYpHU PUHKY mpami. Yepes
cucteMy 1HMOPMAIIIHHUX CITYKO MOXKHA PO3MIUPUTH 1H(OpMAILitO0 PO TOTUT
Ha OKpeMml BUAM IMpall, [0 MOHU3UTh PIBEHb (PPUKIIHHOTO Oe3poOITTS.
JlepxaBHi mporpamu mnepekBaiiikalii HampaBlIeHI Ha 3HUKEHHS PIBHS
CTPYKTYpPHOTO 0€3pO0iTTS.

Peanbuuit oOcar BBII, sxuii BUpoOONsSeThCS 3a yMOB MOBHOI
3alHATOCTI (MPUPOTHOTO piBHS 0€3poOITTS) Ha3uBarOTh noTeHIliiHuM BBII
(BUPOOHWYMM TOTEHIIAIOM €KOHOMIKH). AMEPUKAHCHKHI €KOHOMICT APTYp
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OykeH NOBIB ICHYBaHHSI 3aJIe)KHOCTI MK pPIBHEM O€3poOITTS 1 BTpaTaMu
norenuinoro BBII. 3rinno 3 3akonom OykeHa: gkmo (aKTUYHUI pIBEHb
0e3po0iITTs mepeBulnye npupoaauit Ha 1 %, To cycniibcTBO BTpadae 2,5 %
norenuiiHoro BBII. ToOTo KOXEH BIACOTOK UUKIIYHOTO Oe3pobiTTs
NPU3BOJUTE JIO0 BTpaTH cycnuibctBoM 2,5 % mnotenmiinoro BBII. B
3araJbHOMY BHUTJISI 3akoH OyKkeHa MOXKe OyTH TIPEeACTaBICHHUH (POPMYIIOO:

(=Y )y =—pu,

ne Y — paktuunuit BBII;
Y — norenmiiinuii BBII;
Uc — piBEHB ITUKIIIYHOTO 0€3pOo0ITTS;
f — ewmnipuunuii  koediuieHT uyrmuBocTi BBII g0  nuHamiku
IIUKJIIYHOTO 0e3p0o0iITTS (3BHMYAHO pUIMAEThCs 2,5 %0).

IluTanHs 1151 00rOBOPEHHSA HA CEMiHAPCHKOMY 3aHATTI

1. 3aiiHaTIiCcTh 1 6€3p00iTTA. HacenenHs sk mkepeno pododoi Cuy.

2. [loka3HUKM pPIBHS BHUKOPHUCTaHHS poOOOYOI CHUJIU: PIBEHb 3aWHSITOCTI,
piBEHb 0€3pOOITTS.

3. Buam 6e3pobiTTs. [loBHa 3aliHATICTH, HETIOBHA 3aHSATICTS.

4. Cnenudika aii 3aKOHIB IMOMUTY Ta MPOMO3UILT HA PUHKY TPaIll.

5. Knacuunuii Ta KeWHCIAaHCHKUW MIAXOAW JO PEryJIIOBaHHS PUHKOBOI
PIBHOBArv Ha pUHKY Mpalli.

IHPAKTUKYM

3asnanus 1. Buoepimo npagunvhy 6i0nogion.

1. PiBenb 06e3p00ITTSI BU3HAYAETHCA K BIIHOIICHHS YKciia 0€3pO0ITHUX J10:
a) 4Kcia 3aiHATHX;
0) YUCENIbHOCTI MpaIe3/1aTHOT0 HACCIICHHS;
B) YHMCEJIBHOCTI POOOUO1 CHIIH;
T') 3araJIbHOT YMCEIIbHOCTI HACEICHHS.

2. Bnacaigox BIpoBaKEHHS HOBUX TEXHOJIOT1H 3piC PIBEHB:
a) MUKJIIYHOTO 0e3p00iITTS; B) CTPYKTYPHOTO 0€3pO0iTTS;
0) ¢puKIiitHOTO 6E3pOOITTS; ') CE30HHOT'O 0e3pO0ITTS.
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3. ITloBHa 3aifHATICTH ICHYE 32 YMOB:
a) JIep >KaBHOTO PETYJIIOBAaHHS PUHKY Mpalli;
0) BIZICYTHOCTI IUKJIIYHOTO O€3pO0ITTS;
B) palliOHAIBHOTO BUKOPHUCTAHHS POOOYOT CHJIH;
T') BIZICYTHOCTI 6€3pO0ITTS.
4. Tlpupomnuii piBeHb 0e3pOOITTA BIAPI3HIETHCA BiA (PAKTUYHOTO Ha
BEJIMYMHY:
a) IUKJIIYHOTO 0€3pOo0ITTS; B) CTPYKTYPHOTO O€3p00ITTS;
0) ppuktiiinoro 6€3po0ITTS; T') HIYUM HE BiJIPi3HSIETHCS.
5. PoOiTHUK, sKWMM 3HAXOMUTHCA Y HEOIUIadyBaHIM BIAIYCTIH, abo
IpaItoe HEMOBHUN poOoUnii IeHb, O(MIIIHHOIO CTATUCTUKOIO:
a) BITHOCUTHCS 10 0e3pO0ITHHX;
0) BITHOCUTBCS JI0 3aMHATHX;
B) HE BPaXOBYETHCS IPU BU3HAYEHHI 0€3p00ITTS;
') HE BPaXxOBY€ThHCA MIPU BU3ZHAUYECHHI YHUCEIBHOCTI pOOOYOI CHIIH.

3aBnanuda 2. Busnauume, ke 3 nonoxceHb npasuibie, a AKe
nomunkoee. Bionogiob nosacnime.
1. KpuBa puHKOBOI MPOIO3UIIii TIPaIli 3aBXIM M€ MO3UTUBHUN HAXHIL.
2. T'imote3a mpupomHoro piBHSA 0€3pOOITT TPHITyCKA€E, IO 3HIKCHHS
TEMITIB 1HQIISIIT MOXKE MPUBECTH JI0 MepeMillleHHs KpuBoi dimirnica BHU3 B
KOPOTKOCTPOKOBOMY IEPIOIi.
3. @pukiiitHe 0e3p0o0ITTS € HE TUIBKH 000B’SI3KOBOIO, aje i OakaHOIO JIJIs
CycHiIbCTBa (POPMOIO OE3POOITTS.
4. Jlo ckmaxy pobouoi cunm Tpeba BKItOYaTH 1 0€3p00ITHUX, SIKI aKTHBHO
IIYKarTh POOOTY.
5. B kpainax 3 HaliO1LIBII €)EKTHUBHOIO EKOHOMIKOIO 0€3pO0ITTSI HEMAE.

3asnanus 3. Po3e’axcimos 3a0aui.

3aoaua 1. ®yHKI1sA TPOMO3ULIIT HA PUHKY Ipalll 3a/laHa TAKUM YUHOM
LS = 150w, a ¢yskuis nmonuty LD = 1000 — 100w. Busnaure piBHOBaXHY
KUIBKICTh 3alHSTHX 1 PIBHOBaXXHY CTaBKYy 3apoOiTHOiI 1iaTHi. [Ipodceminku
JOOUITUCST BCTAHOBJICHHS JIEHHOT CTAaBKHU 3apIujlaTH Ha piBHI 5 rpomr. on. Sk
3MIHUJIACS KITBKICTh 0€3p00iTHUX? [ToKaXiTh rpadiyHO 110 CUTYAILIIIO.

3aoaua 2. YucenwvHicth 3adiHaTHX 90 MiH yon. YwMCENbHICTH
0e3po6iTHHX 10 MuIH Yoi1. 3alHATHUX HEMOBHHM poOOYMil JeHbh 18 MIIH YOIl
Pospaxyiite piBenbp 06e3po0iTTsa, BTpatu BBII Big 0e3po0iTTs, SKIIO
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peanbuuii BBII motounoro poky ckinas 500 muipa rpomt. ox.

3aoaua 3. HaceneHHs 0THOTO 13 PerioHiB YKpaiHM CKJ1ajiae 7 MIIH YOJL.
[3 HUX: 2 MJTH 490JI. — JiTH BiKOM 110 16 pokiB, 1,5 MiH 4oi1. — meHcionepu, 0,3
MJIH — jgoMorocroaapku, 0,2 MIH 4ol — CTyJIeHTH, 06€3pOo0iTHI CKIagaroTh
0,5 muH von. Po3paxyiite piBeHb 6€3p00ITTS.

TEMA 6. IHOJISIHIMHUN MEXAHI3M

1. CyTHicTh Ta BUAM THIAIII.
2. [TpyawaM 1 HacHiaKK 1HQITSIII.
3. Indsais 1 6e3poOITTS.

1. CyTHicTb Ta BUaU iHdasuii

[apnsmis €  oXHMM 3 TMOKa3HUKIB  MaKpOEKOHOMIYHOI
HecTaOuIbHOCTI. YoMy 1HGIsIIsS siBisie coboro mpobsemy? I[Hdsis
O3Haya€ 3pOCTAaHHS BAapTOCTI KHUTTSA, a BCE, L0 POOUTH KXUTTA JIOJEH
nopoxue, aBiise coooro npodiemy. CyTh 1HPIALIT — 1€ MaAIHHA IHHOCTI
a00 KymiBeJNbHOI CIPOMOXHOCTI TpoIiei, abo, Mo, Te XK came,
NIIBUINEHHS I1iH Ha Omara. TakuM YHHOM, y pe3yJbTaTi 1HQISIT
B11I0yBa€ThCA MiABUILCHHS 3arajbHOTO PIBHA IIiH, 110 CYNPOBOJKYETHCS
3HELIHEHHSAM HAallOHAJIbHOI TpOIIOBOI oAWMHULI. MiDK TpimMu H
1HQJIISIIEI0 1CHYE TICHUNA B3a€EMO3B'SI30K: SIKOM BC1 yrojau 311HCHIOBaIUCS
Ha OCHOB1 HaTypajJdbHOTO OOMiHY, TOOTO 3a BIJICYTHICTIO TpOIIEH, MU HE
31ITOBXYBANUCS O 3 TAKUM MOHITTAM, K 1HOIISIIS.

Axio panime cucrema rpouoBoro o0iry 0asyBanacs Ha MPUHIMIAX
30J10TOr0 a00 30JIOTOMOHETHOI'O CTaHAApPTy ¥ mMamepoBl Trpolll BUIBHO
obepTanucs B 30J10TO, a 30JI0TO OYJI0 TPIIMHU, TO 3apa3 30J0TO BUTUCHYTE 13
I'POIIOBOTO 00Iry, a TPoI cami 3a0e3MeUyI0ThCS TUTBKU HASBHOK TOBAPHOIO
macoto. lle roBopuTh mpo OUIBIITY YpPaKEHICTh SK CaMUX TpoIled, Tak 1
CHUCTEMH TPOILIOBOTO 00Iry. by/b-sike mojaiTuyHe ado 1HIIE TOTPICIHHS MOXE
HalMILHINLY ChOTOJHI T'POIIOBY CHUCTEMY NEPETBOPUTHU B JOCUTH 1 JIOCUTh
cnabKy 3aBTpa.

[IpoGnemu,  cTBOproBaHi  1HQIAIIEO,  TakoX  MOB'sS3aHl 3
HEBH3HAYCHICTIO. BOHM BMHUKAIOTh, HABITh HE CTIIBKA TOMY, IO IIHHICThH
rpouieil majgae, CKUIBKM TOMYy, IO MalOyTHS IIHHICTb TpouIei
HenepenOayeHa. Komu  ouikyerbes, 1o rpouri  OyAyTh  HIBHUIKO
3HELIHIOBATHUCS, CTAa€ BUTIIHO MMO3MYaTH. TakUM YUHOM, Yy pe3yJbTari
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1HOQIAMT 3BUYAWHO CTPAXKIAIOTh KPEOUTOPH, a TaKOX, HACEJIEHHS 3
¢dbiKkcoBaHMM piBHEM JI0XOJIB. BurparwTh Bia 1HQIAIIT TUIBKH BIACHUKHU
peUOBHMHHMX (PaKTOPiB BUPOOHMIITBA.

HeBu3HnaueHicTh y 3B'SI3Ky 3 MalOyTHIMHU I[IHAMH, 110 CTBOPIOETHCS
1HIAIIEr0, BEAE A0 MTOBUILHOTO MEPEPO3NOLTy 0araTcTBa, 3MYIITy€E JIFOACH
BXKMBAaTU 3yCWUI, MO0 3aXUCTUTH ceOe BiJ BTpaT, NPU3BOJIUTH [0
3pOCTaHHS HEBJIOBOJICHHS I HANPY>KEHOCTI B CYCHIBCTBI.

B 3amexxHOCTi Bi 1HTEHCHMBHOCTI BTpPY4YaHHS JepKaBu y cdepy
rpoImoBOro 00iry, 1HQUAMIST MoXe OyTH CXOBAaHOI, BIIKPUTOIO W
nonapneHow. IlpuxoBana iHQusuis noB'si3aHa 3 MOTIPHICHHSIM SKOCTI
CIIO’KMBAHOI MPOJYKIIIT 32 HE3MIHHUM piBHEM IIiH. [loTipIieHHs COKUBYMX
BJIACTUBOCTEH M SIKOCTI MPOJYKIIii, 1i HEJOBrOBIYHICTh 1 YAaCTUH PEMOHT
3MYIIYIOTh CIIOKMBaya 4YacTillle KylmyBaTH L€l ToBap, a B I[UIOMY, Ha
3a/I0BOJICHHSI MOTpeOu Hae OuIbIne Tpolieil, HiXK 3a HOPMaJIbHOIO SIKICTIO
ToBapiB. [IpuxoBaHa 1HQIALIS BUSBISAETHCS TAKOXK B «BUMHUBAHHD» JICIICBUX
TOBapiB 3 BUPOOHUIITBA, a, OTXKE, 1 31 CLIOKUBAHHS.

Binkpura induasmia 1oB's3aHa 3 MOPYUICHHSM TPhOX BHU/IIB
pIBHOBAru: piBHOBAaru, 110 BU3HAYa€ KUIBKICTh TPOIIEH B 00iry, KOJK cyma
IIH BIAMNOBIAA€ CyMi BapTOCTEW; pPIBHOBard Ha pIBHI OKPEMHUX TOBApIB 1
PUHKIB, KOJM iii BIANOBIAA€ pIBHOBaXKHA I[iHA i PIBHOBa)XKHE BUPOOHHULITBO;
pPIBHOBAaru Ha MaKpOEKOHOMIYHOMY P1BHi, KOJIHM CYKYITHUH MOMUT BiJANOBI/Ia€
CYKyMHii mpono3ullii. PiBHOBara, 1o mopyunryeTbcs 3arajbHUM pPIBHEM IIiH
a00 MABUUIEHHSM CYKYIHOT'O MOMUTY, € 1H(MIALis BiAKpUTa. Binkpura BoHa
TOMY, IO MPOSIBISETHCS y BIIKPUTIM PHUHKOBIA CHCTEMI, 1 3a JaHUMHU
oOCTaBUHAMH MEXaHi3M PHUHKY (YHKIIIOHY€E, 1 HaBITh HA MEPIIUX eTanax
PO3BUTKY 1H(DIALII CTUMYIIOE EKOHOMIYHE 3pOCTaHHS. 3POCTaHHA IliH
PU3BOJUTH 10 30UTBIICHHS 1HBECTHUIIIN, pOCTE BUPOOHUIITBO, 301JIBIIYETHCS
MPOMO3HIIis. Y bOMY BUIAJIKY MUTAHHS MICTUTHCS TIIbKU Y IIBHUJIKOCTI: 1110
3poctae mBuae? Ilina abo BUpoOHUIITBO, 3apruiaTa ado miHu? I'ojoBHE Te€,
10 PUHKOBUI MEXaH13M MPAIIoe, a 3 IHPIISIIIEI0 MOKHA OOPOTHUCH.

IlonaBJiena indusauisi BUHUKAE B 3aKPUTUX EKOHOMIYHUX CHUCTEMaX:
y KpaiHax a0o 13 IJIaHOBOI E€KOHOMIKOIO, ab0 13 CUJIBHUM JI€p’KaBHUM
pEeryJIIOBaHHSAM, IO TEPEXOJWTh Yy 3arajbHUA KOHTPOJb 1 TPUTHIUYE
PUHKOBI MeXaHI3MHU. |HakiIe KaXydw, 1€ BHPAKAETHCS B JEPKABHOMY
KOHTPOJII IiH. BuHUKae po3puB MikK BEIUYUHOIO MOMUTY Ta BEIMYHUHOIO
MPOTO3HUIIii, IKOTO JOBrO HE BUIHO. [lepedmoBmu KpUTUYHY TOUYKY, BiH
NEepEeTBOPIOETHCS B 1HQISALINHUI PO3pUB, @ B €KOHOMIIl BUHUKAE CTIMKHUI

74



aepiuut. bopotucs 3 maHuM BuaoM 1HGIAUIT AOCUTH TPOOIEMATHUYHO,
TOMY IO PHUHKOBI MEXaHI3MH HE (PYHKIIOHYIOThb. 3BUYalHO METOJIOM
00poTHOM 3 HEW € Tmepexij il 31 cTaHy MOJAaBJICHOI Y BIAKPUTY i
HaKOPCTOKIIINUM Jep:kaBHUM KoHTposieMm. lle, Tak Ha3BaHi, Xipypriusi
METOAM BTpPYYaHHS, WUI0 NPHUNYCKAIOTh TUKTaTypy, 3MIHY 17€0JOorii,
rpouIoBy peopmMy, IHO3EMHY TOMOMOTY | T. iH.

3aJie’kHO BiJ] TeMITY 1HQIISIIT pO3PI3HAIOTh TPU OCHOBHI ii PI3HOBHIN:

1. TomipHa iHdasimis, MO XapaKTepU3yeTbCs MOBUIBHUM POCTOM
miH, y cepeanuboMy 1o 10 % Ha pik. Y paMmkax MOOMipHOI 1HQIISIIT
BUJILIAETHCS MTOB3YyYa, [0 XapaKTEPHU3YETHCSA POCTOM IIiH 110 5 % Ha pik. 3a
JaHUM piBHEM 1HQJIAIT BUHUKAIOTh HOPMaJabHI YMOBH JJIsl 1HBECTYBaHHS,
I[IHK CTaOLIbHI, a 3a0IaPKEHHS HE 3HEIIHIOIOTHCS.

2. Tagomywoua indusimis XapakTepusyerbcs OUIbII  IIBUIKUM
3pocTaHHsAM I1iH, ¥ cepenabomy 100—200 % nHa pik. B exoHoMimi cutyartis
TPOXU  3arOCTPIOETHCS  BHACTIZIOK  IIBHJAKOTO  3HEIIHCHHS  TPOIIEH.
Hacenennsi, nparuyun BpsITyBaTH CBOi 3a0IIa>KEHHSI, BKJIQ/IalOTh KOIITH B
MaTepiaibHl IIHHOCTI, 1HO3EMHY BaJlOTy, IHBECTYIOTh 3a pyODK. OjHak,
HE3BaKAIOUYHU Ha T€, IO PO3BUTOK €KOHOMIKH ICTOTHO CTIOTBOPIOETHCS, TaHHH
BUJI 1HQIANIT MOpPOTATOM TPUBAIMX TMEPIOAIB MOXKE HE BUKIHKATH
JNEeCTPYKTUBHUX HACHTIAKIB.

3. Tinepinduasuis xapakTepu3yeThcsi CTPIMKUM 3POCTAHHSM IIiH, 10
1000 % 1 6inbiie Ha pik. HaceneHHs mparHe siKHaWIIBUIIE MO30yTHUCS BiJl
rpOIIEeH, 10 3HEI[IHIOITHCA, y Pe3yJbTaTi 40ro mpodiieMa 3aroCTpPIOETHCS.
Uepe3 HE3pYy4HICTh BHUKOPUCTAHHS HAIIOHAJIIBHOI BAJIOTH BII0YBA€THCS
IpoLIeC BAJFOTHOTO 3aMIMICHHS, KOJM 1HO3€MHA Balll0Ta BHUKOPUCTOBYETHCS
AK 3ac10 HarpoMaKEHHS ¥ 0OMiHY. VY 1IeH TiepioJl TyKe CKJIaJHO MPOBOUTH
I'POIIOBO-KPEUTHY TOJIITHKY, OCKUIBKM i OCHOBHI BaXejl INEpecTaroTh
nistu. HaceneHHs HaMaraeThCsi BCl HasiBH1 32011/ P)KEHHS BKJIACTH B Oy 1b-5IKi
MarepianbHl  LiHHOCTI. [lianmpueMcTBa 3amacarOThCSd  CHUPOBHUHOKO  #
HAKOIMUYYIOTh TOTOBY MPOYKIIII0, YEKAIOUM HACTYITHOTO CIUIECKY PIBHSA IliH.
[Timcummor0ThCsl CIEKYNATUBHI Olepallii, 0COOJMBO 3pOCTa€ IXHS 4YacTKa B
yrojax 3a BaJlOTHUMH omeparlisiMi. CIIecK CyKyImHOTO MTOMUTY TPU3BOIUTh
0 PO3KpydyBaHHS 1HQUIAIIAHOI cHipali: 3pOCTaHHS BapTOCTI IKUTTA
MPU3BOJIUTH 10 HEOOX1HOCTI MiABUIIEHHS HOMIHAJBbHUX 3apOOITHUX TUIAT,
o Beae A0 30UIBIMICHHS BHUTpPAT 1 TOMAJIBIIOrO IIJIBHUINCHHS IIiH.
BBaxaeTncs, M0 KpiM PYHHIBHUX HACHIJKIB MEPEPO3NOALTY, TimepiH(IIsIisa
MO>K€ IPUCKOPUTU €KOHOMIUHUN KpaX. JKopcTka 1HGIsLis crpuse TOMY, 110
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3yCHILISL HAMpaBIAIOTHCA HE HA BUPOOHHMUY, a Ha CIEKYJSATUBHY JiSIBHICTD.
PesynpraTom  rinepiHdmsamii  Moke OyTH  HAcTaHHS  €KOHOMIYHOTO,
COIIAJIbHOTO, @, MOJJIMBO, 1 TMOJITUYHOrO Xaocy. BoHa mpuckoproe
(iHaHCOBMIA Kpax, JEMPECiio i CyCNUTbHO-TIOMITUYHE Oe3Mais.

3anexHO BiJ MPUYUH 1 MEXaHI3MY 3pOCTAaHHS 3arajbHOTO PIBHA LIH
PO3PI3HAIOTH 1HGUANII0 TonuTy Ta iHGAMi0 BUTpar. IHpuIALis nmonuTy
POCTEXKYETbCSI TOMI, KOJIM CYKYNMHMM TONUT 3pOCTa€ IIBHUAILIEC 3a
BUPOOHUYHUN TOTEHIia]l EeKOHOMIKM, a TOMY I[IHH 3pOCTaroTh, II100
3pIBHOBXHUTH MONUT 1 mpono3uiito. Inguisinis BUTpaT — 11e iHQusLis, 1o
BUHUKA€ BHACTIOK 3pOCTaHHs BUTPAT y MEPIOAN BUCOKOTO PiBHS O€3pOOITTS
1 HETIOBHOT'O BUKOPUCTAHHS BUPOOHUYHX PECYPCIB.

3a CTyleHeM panToBOCTI 1HOIALII0 PO3PI3HAIOTh Ha MependadyeHy u
HenepenOaueny. [lependauena — e 1HOIALISA, Ky BCl €KOHOMIUHI Cy0'€KTH
ouiKyBasin a00 rutaHyBainu. OuiKyBaHWW piBEHb 1H(IALIL 3aKIaga€eThbCs B
pO3paxyHKu OroJKeTy Ha MailOyTHiM (iHaHcOBUi pik. Lle mae MOXKIUBICTD
HeUTpai3yBaTH HeraTuBH1 Hacuiaku 1HOIsil. Hemependavyena indasimia —
1HGIALIS HAWYaCTIe BUKIMKAHA 1HQISIIMHUME IOKaMU, TOOTO PI3KUMHU
cTpuOKamMu piBHS I[iH, Kl CTAIOTh NOIITOBXOM JJI TPUBAJIOTO 1HQIISILIITHOTO
MPOILIECY.

VsBIIEHHA €KOHOMIYHMX CYO‘€KTIB MPO PIBEHb LIH Yy MalOyTHbOMY
CYTTEBO BIUIMBAIOTh HA IXHIO MOBEAIHKY. OTXe, 3 LUX MO3ULIN BUILISAIOTH
TEOPIiI0 aJIANTUBHUX OYIKYBaHb Ta TEOPIIO PAIIOHATEHUX OYIKYBaHb.

Teopiss aganTUBHUX O4YiKyBaHb IPYHTYETbCA Ha MEPEAYyMOBI, IO
(dopMyBaHHS ySIBJIEHb NP0 MaWOYTHIM CTaH EKOHOMIKM y CyO‘€eKTiB
rOCTIO/IapIOBaHHS  BiIOYBA€ThCS HA OCHOBI CKCTPAIOJAIIl  TEHISHIIIMN
PO3BUTKY EKOHOMIYHHMX TMPOIECIB Yy MHHYJIOoMYy Ha wMmaiOytHe. Teopis
pPaliOHAJIbLHUX O4YiKyBaHb TIPYHTYETHCS Ha TEPEAYMOBI, IO OYIKYBaHHS
Cy0‘€KTIB TOCMOJAPIOBAHHS CTOCOBHO MallOyTHHOTO €KOHOMIYHOI CHCTEMH
bopMyIOTbCSI SIK Ha OCHOBI EKCTPamoJisiili TEHACHIN MONepeaIHbOro
nepiojy, Tak 1 Ha OCHOBI MOXJIMBOCTEH MaiiOyTHHOTO.

3a yMOBOIO HE3MIHHOTO KypCy HAaIllOHAJIBHOI BajlOTH, SAKIIO
MPUYHMHOIO MMIJIBUILIEHHS 3arajJbHOrO PIBHS LIH € 3pOCTAaHHA I[IH Ha IMIOPTHI
TOBapH, NaHUW BUJI 1H(DIALIT HA3UBAETHCA IMIIOPTOBAHOIO iHpIsALIETO.

Jlnst Bumipy piBHS 1HGIISAIIT 3aCTOCOBYIOTHCS I[IHOBI 1HAEKCH. [HIEKC
CHOXKMBYMX ITiH (1HAeKkc Jlacmelipeca), HaMpUKIIa, BioOpaXkae 3MiHY piBHS
PUHKOBUX I[IH CIIOXMBYOTO KOIIMKY B IMOTOYHOMY I€piOJl y MOPIBHSHHI 3
0a30BUM:
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me P° i P' — mimm i-ro Gmara, Bizmosizmo y 6asosomy (0) i
notouHomy (t) mepioi;
Qio — KUTBKICTB i-TO OJiara B 6a30BOMY IEpioi.
Temn iHGIAIIT MOXHA po3paxyBaTH 3a JIOMOMOTOI0 HACTYITHOI
dbopmymu:

Temm indsmii = 74100 %,

7z-t -1

1€ 7, — PIBEHb L[IH B IOTOYHOMY pOI];

7., — PIBEHb LIIH Yy 0a30BOMY pOIIi.

2. llpuyunu i Hacaiaku iHdasmii

[Mpyuran  1HGIAIIT TAPO3AIAIOTECS Ha JIBI TPyHu: OOYMOBIICHI
(akTopamu, 1O MiABUINYIOTh CYKYIHUHN MOIMHT, 1 OOyMOBIJIEHI (paKTopamu,
IO ITiIBUIYIOTH CYKYITHY IPOTIO3UIIITO.

Indasimiro MonUTy BUKIMKAIOTH HACTYMHI (PaKTOPH:

1. AnpantuBHi iHuasUiiiHi ovikyBaHHs (IHIIUMH CJIOBaMH,
aX10TKHUM monuToM). OUikyroun B MaOyTHHOMY MiJBUIIICHHS I[IH, MU
HaMaraeMocsi BKJIACTH HasiBH1 3a0IaJKE€HHS B MPOAYKTU abo pedi, 1100
3HU3UTU HETATUBHI HACIIAKY 1HQIAMIT. Y NIACYMKY X, CaMi X CIPHUIEMO
30BCIM HEBHUIIPABJAAaHOMY pOCTY TIOMUTY, PO3KPYUYIOUH 1HQISIINHY
cripanb. Kpim TOoro, Hamararo4yuch BUIIEPEAUTH 3POCTAHHS I[1H 1 3pOOUTH
3amacy B3amac, MU 1CTOTHO 3MEHIIYEMO OOCSAT BJIACHUX 3a0IIA/IKEHb,
3HAYHO 3aroCTPIOIOYM MPOOIEeMy KamiTaJbHUX BKJIaJeHb (IHBECTHULIN).

2. bwomkeTrHuii nediunMT € TOTY)KHUM YMHHHKOM 1HOIAIIT B CHITY
floro OararokaHaJdbHOTO BIUIMBY Ha TpomIOBHM 00ir kpainu. Bucoxka
3apo0iTHA MJIaTa HAAMIPHO PO3AYyTOTO JAEP>KaBHOTO arapara Jisirae Ha Bard
CIO’KMBAHHS, MIIIMTOBXYIOUYH TONUT. KpiM TOTO, KOJIM JeprkaBa >KUBE
HEBIJAMOBIIHO JI0 CBOiX KOIITIB, BOHAa HE3MIHHO 3HaXOIUThb IMOTYXHI
apryMEHTH Ha KOpPHUCTh emicii rpomreid. bepyun B HamionanbHOro OGaHky
I'poII Ha TaKi MOTpeOH, K COIllaJIbHUN 3aXUCT, 00OpOHA ¥ T. iH., Iep)KaBa
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[l TPOIIl TIOBEpPTa€, ajie BOHM HAa TOM Yac yKe MPOWUIUIM Yepe3 OOir.
Cutyallisi TOBTOPIOETHCS 3HOBY 1 YUM O1IbIIE MO3UK, TUM OLIbIIE B 00ITy
HIYUM He 3abe3meueHux rpomeid. B ymoBax inusmii ngepkaBa Oepe
BITHOCHO OWUIBIN JOpPOTi TPOIIi, a MOBEPTAE Ti, IO MOJCHICBINAIN, TUM
cCaMUM MiJIITOBXYIOYH THOIALIIO.

Kpim Toro, ocobmuBe wiciie B 1HGQIAMIHHOMY TIpoleci 3aiMae
MUJIITapu3aIis eKOHOMIKH. 3BHYAMHO MiTiTapu3allisl MOSICHIOETHCS THUM, IO
BOHA Ja€ poOodl MicCIll W MepeaoBl TEXHOJOTii. AJie BOHA 3aBXKIU JIsATae
BKKMM BaHTQ)XEM Ha BHIATKOBY YACTHHY JEPKABHOTO OrOKETy. BificbKOB1
BUTPATH 3aBXAM OyJIM YHUCTUMH BUTpaTaMH, OCKITbKM €KOHOMIYHOI Bijmadi
Bil HUX Hemae. HeoOXximHO mam’sitaT, MO BCsA Il BUAATKOBA YacTHHA B
YUCTO IPOIIOBIH (hOpMi JIArae HA Bard MOIUTY.

3. Iadasamis TakokK MiABULTYEThCS Yepe3 Takuil GakTop, sIK 30BHIlIHS
TopriBiasi. OgHaK MPUYMHOIO TYT CTa€ HE caMa 30BHIIIHS TOPriBIA, a il
cTpykTypa. Hanmpukian, sKIo kpaiHa eKCIOpTYy€e MEepEeBaKHO CHPOBUHY ab0
MPOJYKIIIO 3 HU3BKUM CTyNEHEM ii 00pOOKH, a IMIIOPTY€E OUIbIIY YACTUHY
rOTOBO1 MIPOJYKIIIi, TO 11€ TAKOXK CIPHSIE MOSIB1 THOIAMIAHUX TPOIECIB.

4. Cryminb MoHoOmMoJ3amili crae HACTymHUM (AKTOpPOM 1HGIAIIII.
MoHONOoI3M HOPOIKYE HENPUPOAHUI €KOHOMIYHUN MPUHLMUIL «KYIYETHCS
T€, M0 BUPOOISAETHCA». 3a MIABUUICHHSAM IiH, CIOXKMBaudl HE MOXKYTh
NEePEeNTH 10 KOHKYPEHTIB, TOMY B HUX HEMAE BUOOPY.

5. CrpykrypHi aucnponopuii — HactynHuii pakrop iHpsAmii. Taxk,
Yy PaasHCBKUN Yac, BUPOOJISIIOYM 3HAYHY YACTHUHY 3ac001B BUPOOHMIITBA, 1
MPAaKTUYHO HE3HAYHy YaCTHHY TMPEIMETIB CII0KHUBAHHS, CTBOPIOBABCS
CTIMKUN nedinuT TOBapiB HApPOAHOTO crokuBaHHA. lle mpuszBogMIO 10
CTIAKOTO TUCKY Ha IiHU Je(IIIUTHUX TOBapiB yOiK iXHbOTO miABUIIEHHS. Ha
pucyHky 6.1 rpadiuno mokazaHna iHQIALISA TOTUTY.

PiBens min, P4
P,
P3

P,
P

Yo Y, Y Y3  Peanpnuii BBIL, Y

Pucynok 6.1 — Indusuis monuty
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Ha puc. 6.1 mnoka3zaHo, 110 CTUMYJIOBaHHS CYKYITHOTO IIOIUTY Ha
TOpU30HTAIBLHOMY BiApi3ky KpuBoi AD—AS He micTuTh y c001 1HOIAMIHHOT
HEOE3IeKH, OCKIIBKM BOHO 3YMOBJIOE 3pOCTAaHHS peabHUX O0OCSTIB
BUPOOHUIITBA 0€3 3pocTaHHs piBHA LiH. Ha oMy BiIpi3Ky HOMIHAJIBHUH 1
peabHUN 00CATH BUPOOHHUIITBA 3pOCTAIOTh OAHAKOBUMH TEMITAMHU.

Bucxinauii Bigpi3ok BHUMara€ HEOOXITHOCTI 3iCTaBJISATH MPHUPICT
00cATy BUPOOHHUIITBA 1 MPHUPICT PIBHS IIH. SIKIIO TEMIT MPUPOCTY PIBHS
I[IH TIePEBUIIYE€ TEMII TPUPOCTY BHUPOOHUIITBA, HasABHE 1HQIAIIINHE
3pocTaHHsi ocTtaHHboro. Ha mnpomy Biapi3ky KpuBoi AS iHALIO
Ha3WBAIOTh NIEPEIYaCHOI0, TOMY 10 €KOHOMIKa HE JOCSTIJIa TOTCHI[IHHOTO
0o0cary BUpOOHHUIITBA 1 MOBHOI 3aiHATOCTi. [lepemuacHicTh 1HISIIT
MOSICHIOETHCSI HEPIBHOMIPHICTIO BUXOJlY PI3HUX Tajly3eH 13 Jenpecii.

Ha BepTukanbHOMY Bipi3Ky BUPOOHUYI MOKJIMBOCTI €KOHOMIKH 32
TAKOro PIBHS TEXHOJIOTIM Ta BUPOOHMYMX IMOTYKHOCTEH BUYepIaHi. | Tomy
3pOCTaHHA CYKYIHOTO TIOMMTY CHOPHYMHSAE HE 3pOCTaHHS 0O0cATiB
BUPOOHUIITBA, a 1H(DIALINHE 3pOCTaHHS IIH. TakuM YHUHOM, Ha LBOMY
BIJIP13KY, HE3aJIEKHO BiJ] TOTO, SKUMHU TEMIIaMU 3pOCTa€ HOMIHAJIBLHUN 00CST
BUPOOHMIITBA, 3yYMOBJICHUWA TMIJBUIIEHHSM PIBHA ILIH, peajbHUN o0cAr
BUPOOHUIITBA 3AJIUIIAETHCS HE3MIHHUM.

Inpasuia Burpar. KpiMm ¢akropiB mnonuty, 1HGQIAALIL MOXKe
oOymoBiItoBaTucs ¥ (akTopamMu BUTpaT BUPOOHHUIITBA W Mpomo3uiii. Y
HACIIIOK 30UTBIICHHS KalliTajlo-, eHepro-, Ta (GOHIOEMHOCTI BUPOOHMIITBA
poCTyTh #oro BHUTpaTH. Y I1bOMY K HalpsMKy JilOTh ¥ cHajgHa
MPOJYKTUBHICTh KamiTaly M 3emMii. 3 pOCTOM BUTpAT BUPOOHHUIITBA POCTYTh 1
I[IHW. 3POCTaHHS PIBHS 3apOOITHUX IJIAT TAKOX MPU3BOIUTH J0 301TBIIICHHS
BUTpPAT BUPOOHHUIITBA, OCOOJWBO, SKIO II€ 3POCTaHHA HE IiJAKPITUICHO
poCTOM TpOMyKTUBHOCTI mpari. Ha pucynky 6.2 rpadiuyHo mokazaHa
1H(DIALIS BUTPAT.

»

PiBens 11iH, 4

P

0 Y, Y: Peansiuii BBII, Y

Pucynox 6.2 — Iauduiswis BuTpar
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Ha puc. 6.2 mokasaHo, 110 BHACTIZOK 3MilleHHS KpuBoi AS niBOpYydY,
npua0aTH Ojara 3MOXYTh Ti CIIOXKHMBaYi, KOTpl 37aTHI OYyIyTh 3a HHX
3aMIaTUTU OUIBINY IiHY. 3pOCTaHHs IiH BiA P; 10 P, 3yMOBUTH CKOPOUYEHHS
peanpbHOTO 00CATY BUPOOHUIITBA Bif Y1 10 Yo,

Takum umMHOM, 1HQIALIA BUTpaT Ma€ JABa OCHOBHHMX Kepena: 1)
3pOCTaHHS IIH Ha EHEPril0 Ta CHPOBHHY; 2) 3pOCTaHHS HOMIHAIBHOI
3apoO0ITHOI TIJIaTH.

Ha mpakTuiii 10CUTh BaXKKO PO3PI3HUTH 1HQIIAIIIO TTONUTY ¥ 1HQIISITIIO
BuTpar. Haituacrime BOHW MifOTh TPAKTUYHO OJHOYACHO, @ BCTAHOBUTH
NEepBUHHE JKEpeo MiABUIICHHA WLIH AyXe ckianHo. 3rinHo 3 KeitHcoM,
KO Tepiia craais 1HIAi mojgae codow 1HQIALI MOMUTY, TO Apyra
CTajisl — pe3ynbTaT IHQIIAIIT BUTpAT BUPOOHUIITBA.

Keiinciancbke mnosicHeHHsi iHQusAnii 1oB’sA3ye 3pOCTaHHS IiH 13
HaJMIPHUM TONUTOM. BOHO BUXOAWTH 3 aHaNI3y J0XOJIB Ta BUJATKIB
roCIOAaproloYnuX CyO0'€eKTIB Ta BIUIMBY iX Ha 30UIbIICHHS IIOIMMTY.
BBaxkaeTbcs, mo 301IbIIEHHS TMOMUTY 3 OOKY JAEp)KaBH Ta MiAIPHEMIIIB
IPU3BOJINTH JI0 30UIBIICHHS BUPOOHMIITBA Ta 3alHATOCTI. B 3B'S3Ky 3 1IUM,
KEeMHCIaHI[l pEKOMEHIyIOTh CTUMYJIFOBAaTH MPUBATHI Ta JEPKaBHI IHBECTHIIII.
B naniii koHuemniii axkTUBHY poJib Bifirpae, 3a cioBamu KeiiHca,
«e(eKTUBHMI» a00 TpOIIOBHUI TMOMUT, SKUH, HIOMTO, 1 CTBOPIOE TPOLIOBY
macy. Keitnc posrnsgae nBa Buaum iH@usmii: 1) moB3ywya, TOOTO Take
30UTBIIIEHHS TPOIIOBOI Macu B yMOBax 0e3po0iITTs, sSike HE 3aBJla€ HEOE3MEKH;
2) rajonyroya, SiKa MOXJIMBA MPHU JOCSATHEHHI MOBHOI 3alHATOCTI, KOJHU
3pOCTaHHS rPOLIOBOI MacH LIJIKOM MPOSIBISETHCS Y 3pDOCTAaHHI I[IH Ha TOBApU
Ta TIOCIIYTH.

KeitHc migkpecnroBaB, 10 3pOCTaHHS TPOIIOBOI Macu Jiae€
nporopiiitHe 1HQuAIiiHe 301UIBIIEHHS IIH TUIBKM B yMOBaxX IOBHOI
3alHATOCTI, a MPU HETMOBHIN 3alHATOCTI, 30UIBIICHHS] TPOIIOBOI MAacH BEJE
0 OUIBIIOrO0 BUKOPUCTaHHS HAsBHUX PECYpCIB: 3pOCTaroya TpolIoBa
IPOTIO3UIIIS PO3MOAUISIETHCS MIXK ITIBUIICHHSM ITiH, 301JIBIIICHHSAM I'POIIOBOL
3apIuIaTH, 3POCTAaHHSM BHPOOHHUIITBA M 3aiHATOCTI. UMM pam Big CTaHy
MOBHOT 3aHATOCTI EKOHOMIKA, TUM OlJibllIe OyTyTh 3pOCTaTH BUPOOHHUIITBO U
3alHATICTh, @ HEe IiHU. JlepiuuT Or0/KeTy, 30UIbIIEHHS TPOLIOBOI Macu B
ob6iry #u iHdusamiro KeiWHC BBakaB aJIeKBaTHOIO IJIATOK 3a 3POCTAHHS
HaIllIOHAJIBHOTO TOXOy U MiATPUMKY CTAOUIBHO BUCOKOTO PIBHSI 3aHHSATOCTI.

OnoHeHTH KEWHCIAaHCHKOTO MIAXOAY MIAKPECTIOITh TaKoX WOro
HEJOJIIK, SIKUH BUSBJISETHCSA Y TOMY, IO TOJIOBHY yBary BiH 30CepeKye Ha
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PETYJIIOBaHHI TPOIIOBOTO TMOMUTY MUIIXOM OO/KeTHOI Ta (ickambHOT
MOJITUKHA. 3POCTAaHHS 1HBECTHUIIIM BeJe JI0 MABUIIEHHS 3alHATOCTI, POCTY
BBII Ta goxomiB, 1110 3HOBY K TaKH BUKJIMKAE IT1IBUILICHHS MTOMUTY HA TPOIIIL.
3a mUX yMOB 3pPOCTaHHSI TPOIIOBOI MPOIIO3HINT BUKINYE HETAWHY PEaKINiio
PUHKY: BIZOYIEThCS 3pOCTAaHHS IIH Ha TOBApU Ta MOCIYTU. 3IIHCHEHHS
MOJITUKU PETYJIIOBAHHS TOIMUTY B JOBTOCTPOKOBOMY TEpIOAl MPU3BEAE 10
TOTO, IO JepXkaBa Oyae 3MylleHa 31HCHIOBAaTH (HaKTUYHO 1HGIIALINHE
¢dbiHaHCYBaHHS.

[IpuXWJIBHUKM MOHETAPHOI Teopil CTBEP/KYIOTh, IIO €JIHHOIO
NPUYMHOIO 1HGIIALIT € HAAMIPHUN TEMIT IPUPOCTY TPOIIOBOT MacH MOPIBHSIHO
3 temnamu 3poctaHHs BBII. 3rinHo 3 Teopi€ro MOHeTapu3My aHali3yBaTH
1H(DIALII0 MOKHA 32 IOMOMOTOI0 PIBHSIHHSA OOMIHY:

MV =PY,

ne M — Temn npupoCTy HOMIHATIBHOI KIJIBKOCTI TPOIIIEH;
V — Temn npupocTy MBUAKOCTI pyXy I'pOIIEH;
P — remn npupocTy piBHA LiH (1H(IIALID);
Y — TeMI MpUPOCTY PEAIbHOTO 00CATY HaIllOHAIBFHOTO BUPOOHHUIITBA.
I3 piBHSAHHS MOXKHA BU3HAUYUTU PIBEHb 1HQIIAILII:

_Mv
a3

[HusiiiamiA poriec Oy/ie HassBHUM 3a YMOBH, sikio P > 0, abo MV > Y.

[IpuXUJIbHUKM HEMOHETApHUX Teopid BOAYAIOTh YMOBY ICHYBaHHS
iHIAI B cUTyallii, 3a sIKO1 cymMa TEMIIB MPUPOCTY HOMIHAJIBHOI KUJIBKOCTI
rpomeit (MV) Gyne nepeBuiiyBaTé TEMI IPUPOCTY PEATHHOTO 10X0Ty Y.

Jo HaciiakiB 1HOIIAIIT MOKHA BIIHECTH HACTYIIHI:

1) HEMOXIUBICTh OJCpPXKAHHS JTOBTOCTPOKOBHX KpEIUTIB, OTXKE,
B1JICYTHICTb KaITiTaJIOBKJIa/ICHbB;

2) BHPOOHHMKH JE30PIEHTOBaHI HEBTPUMHHM 3pocTaHHSAM IliH. HoBe
BUPOOHUIITBO HIXTO HE BIJIKPUBAE;

3) o0coOuCTI 3201 HPKCHHS TPOMAJISTH 3HEIIIHFOIOTHCS;

4) peanabHI T0XOAW HACEICHHS MMaal0Th;

5) momaTKu CTAlOTh €IUHUM JDKEPEJIOM TOXO/IIB JIepyKaBH, TOMY BOHH
MOCTIITHO 3POCTAIOTh;

6) migcuaroeThes comiadbHa audepeHIialis cycniabcTBa. binbiia
YacTUHA HaceJIeHHs YOOXKie, MepexouTh Mexy O11HOCTI. MeHIa X yacTuHa,
0CO0JIMBO BIACHUKHU (DaKTOPIB BUPOOHUIITBA, 30arauyyeThCs;

P
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7) neGiTopchbka 3a0OpProBaHICTh, HEILIATEKI MPAIIOIOTh HAa KOPUCTh
O6opxxkuukiB. Crae HEBUTiIHUM JAaBaTu Tpomri B Oopr. Hacrymae xpusa
KpeauTHoi cuctemu. Kpenut ctae o0TS)HUM, OTKE, MaTIOJOCTYITHUM,;

8) pyHWHYETBCS CHCTEMa PETyJIIOBaHHS PUHKOBOI €KOHOMIKH.

Heo0xigHo BiI3HAYMTH, 10 B YMOBaX 1H(JALIT CTBOPIOETHCSA €(PEKT
Tanzi-OniBepa, 10 TMONATaE y CBIIOMOMY BIATSATYBaHHI TOAATKOBHX
IUIATeXKIB  IJIATHUKAMHM  TOJAATKIB, SIKI OJEPXKYIOTh, TaKUM YHHOM,
MOJKJIUBICTh BHOCHTH B OFOJDKET 3HEI[IHEH1 rpoini. Ypsa ke CBOi Oopru
TAaKOX OIUIauy€ 3HELIHEHUMH TPIIIMH, BHACIIJIOK YOrO BHUHHUKAE e(exT
1HQIAIRHOTO OMOJATKOBYBAHHS.

Ak  panime Oyno  BiA3HA4Y€HO, 1HGIALIS  MPU3BOIUTH  JIO
MEepepo3Mnoiily KOIITIB MIXK KpEeIUTOpaMyd ¢ TO3WYaJbHUKAMHU Ta
3HUKEHHIO peajbHOi BAapTOCTI 3a0IIa/KE€Hb. PiBHSHHS, 3alpONOHOBAaHE
[. ®imepom 103BOJIIE HEUTPaIi3yBaTH 1€l MpOIIeC.

I=r+7z°,

e | — HOMIHAJbHA MPOICHTHA CTABKa,

I' — peaJibHa MPOIICHTHA CTABKA;
n°— OuiKyBaHUH PIBEHDb THQIIALLIIL.

Hedunsmis — e nporiec, 3BOPOTHUM MoA0 1HGIAIIT, TOOTO 1€ TpoIIeC,
MOB'A3aHUN 3 TNOJOpOXYaHHSAM rpoumeil. Kpeautopu #©  opepxkyBaui
MOCTIMHUX JTOXOJIB MAalOTh TEHJCHIII0O BUTPABATH 32 PAXYHOK OOPKHUKIB I
oJiepKyBauiB MPUOYTKIB. SIKIIO IIHU NaJal0Th HA MPOTA31 BIIPI3KY Yacy, 110
BIJIOKPEMJIIOE TIO3UYKY TpOIIEH KpEeIUTOpOM Bia 11 TOTalIeHHS, TO BiH
OJIEpKUTh Ha3aJ OUIbIly KYMIBEIbHY CHPOMOXHICTh, YWMM TIO3MYaB.
[Tinmpuemens 3a BIAPI30K Yacy MK MOKYIKOI W MPOJIaKOM TOBapiB Oyne
HECTH BTpaTH.

HeoOxinno mam'statu, mo 1HGQIAIII0 HE BApTO OJHO3HAYHO BBAXKATH
HEraTUBHUM SIBUIIEM. JTIIHO KEWHCIAHCHKOI KOHIENIli «EKOHOMIKH
MOTHUTY», TIOMIPHUH 1 TiependadyBaHuil TeMil 1HQIALI] TO3UTUBHO BIUIMBAE
Ha eKOHOMIKY. CTUMYJIFOBaHHS CYKYITHUX BHTPAT MPU3BOJUTH 0 3POCTAHHS
JIOXO/IB BUPOOHUKIB TOTOBUX TOBApiB, JO PO3IIUPEHHS BUPOOHUIITBA U
30UTBIIIEHHS 3aHATOCTI HACEICHHS, 1110 B 3aTAJIbHOMY ITiJICYMKY TIPU3BOIUTH
710 €KOHOMIYHOTO 3POCTAaHHS.
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3. Inpasuis i 6e3podiTTst

Ha mouatky XX c1. amepukaHcbkuii ekoHowmicT I. ®imep po3kpus
B3a€EMO3B‘S30K MDK iHGuAImiEr0 Ta 0e3pobitTaM. CraTUCTHYHI AaHi
MOKa3yBaju, 10 y ¢a3i MiIHECeHHS PiBeHb 0e3pOO0ITTS 3HUKYBABCS, a TEMII
1HGsAIil, HaBmaku, 3poctaB. Ha ¢asi cnaay mpocTexyBaBcsl MPOTUICKHUN
X171 IO/l — piBeHb 0e3po0ITTA 3pocTaB, a 1H(AIIA 3HMKYBatacsa. Y 1958
p. HOBO3eNaHJAChkuM exoHomicT A. dinminc mpoaHanizyBaB NPUYHHH ITI€]
nuHaMiki B AHTIT npoTtsarom 1861-1913 pp. Bin BusiBuB, 110 3apo0iTHA
njaTa 3aBXIW 3pocTaia, Koiau 0e3poliTTs Oyno manum. 31 3pOCTaHHSIM
piBHS 0€3p00ITTS TEMIIH MPUPOCTY 3apIIaTH YIOBIIbHIOBAIUCS (JIUB. PUC.

6.3).

TepMminu 3pocTaHHs
HOMIHAJIbHOI

PiBennb 0e3po0itTs, %

Pucynok 6.3 — EMnipryna kpuBa Diinca

KpuBa ®@ininca Bka3ye Ha Te, IO 3POCTAaHHS TPOIIOBOI 3apOOITHOI
IUTaTH MO’KE ICHYBaTH BOJHOYAC 31 3HAYHUM pIBHEM 0e3po0iTTs. Diminc
MOKa3as, 110 pH piBHI 0€3p00ITTA, OJIU3bKOMY 110 5,5 % BijJ TOUKH, € KpUBa
dininca nepeTUHAE TOPU3OHTAIBHY JIHIIO, SKa BiI0Opa)kae HYJIbOBHUM TEMIT
3pOCTaHHS 3apOOITHOI MJIATH, TOYMHAETHCS 3POCTAHHS 3aPOOITHOT TUIATH.

Y 1960 p. amepukancbki exkoHomictu CemroenbcoH 1 Conoy memnio
BU03MIHWIN KpuBy Duminca. Bonn noB‘g3anu piBeHb 0€3po0ITTS 3 piBHEM
1HOAIT (a HEe 3 TeMIIaMH 3POCTaHHA 3apIUIaTH, BUIYUYUBIIHU 13 TEMIIB 3MiH
IpoOUIOBOi 3apOOITHOI TIaTH TEMIT 3pOCTaHHS MNPOAYKTHUBHOCTI IIpalli).
I'padpiuno 1e 300pakyBasioch 3MIMIEHHSIM MOYaTKOBOi KpuBoi Dimirnca
Buu3. HoBa kpuBa ®ininca Oyna, Ak 1 momepeaHs, HaxujeHa y Oik
3MEHINeHHs. AJje, Ha BIAMIHY BiJ TONEPEIHbOI, BOHA TNEpeTHHAIA
TOPU3OHTAJIbHY JIIHIIO, sIKa BioOpaXkana HyJbOBUW TEMIl 3pOCTAHHSA IIiH,
TOOTO HYJNBOBY 1HGIAIII0, TpU HOpMi O6e3poliTTsa 2,5 % s Anrmii ta
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4 % — nng CHIA.

»

Pisens 1in, % 4

| \N 5,5
2,5 \

PiBennb 6e3po0itTs, %

Pucynok 6.4 — MoaudikoBana kpusa diminca

Ha puc. 6.4 mogudikoBana kpuBa Pininca nokazaHa KXUPHOIO JIHIEIO.
Binpizok kpuBoi, po3TamoBaHuil JiBOpydY Bin Touku N, Xapakrtepusye
HQISIII0 TONUTY, IO € HalyacTille HacliIKOM COpod JepikaBu
CTUMYJIIOBATU BHCOKY 3aMHATICTb. Biapi3ok, po3TamioBaHUil mpaBOpyd Bif
Toukd N, TOB‘s13aHMM 13 NaAIHHAM I[IH y NI€P10J KpU3U HAJABUPOOHHUITBA.

PiBHsiHHS cydacHOi kpuBoi Difinca 3anucyoTh Tak:

r=7"-pU-U")+39,

ne  r— TeMn 1HOIAMIT;

77 — OUiKyBaHUH TeMIT iHQIIAIIIT;

[ — napaMmerp, SIKUi NOKa3ye, HACKIJIbKH CUJIHO pearye 1H(IIsLis
Ha JUHAMIKY IUKJIIYHOTO 0e3po0iTTs. Llei koedimieHT 3apxau OUTbIINNA Bij
HYJIS;

3 — 30ypeHHS TIPOMO3HIIIi;

U — piBeHb 6e3po0ITTH;

U” — npupoana HopMa 6e3pobiTTs.

Hpyruit uneH piBHsSHHS kpuBoi Dimirnca ﬂ(U —U*) — TIOKa3ye, 110
BIIXWJICHHsSI 0€3pOoO0ITTA BI1J] WOTO MPUPOJHOI HOPMHU MOKE MPHUCKOPIOBATH
ab0 cTpUMyBaTH PO3BUTOK 1HGIAUII. KO piBeHb 0€3pOOITTS MEpEeBUILYE
MPUPOHY HOPMY 0€3p00ITTS, TO Temm 1HOIAIIT 3HUKYBATUMEThCA. 3a PIBHS
0e3po0ITTs, HUKYOrO 3a MPUPOIHUNA, TeMn 1H(IALIT 3pocTtatume. Tperiit
yieH Y Tokaszye, 1O pIBeHb IHQISMIT MiABUIIYETHCA a00 3HUKYETHCS

BHACJIJIOK 30ypeHb MPOIO3HUIIii. 3a HECHPUATIUBUX 30ypeHb MPOMO3UIIli ¢
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Ma€ TO3UTHBHE 3HAYECHHS 1 TeMNH 1HQJIALIT 3pOCTal0Th. 3a CHPHUATIMBHUX
30ypeHb CYKYITHOI Iporo3uilii ¢ Mae Biji‘€eMHE 3HAYEHHS, 110 YIOBUIBHIOE
TeMIH 1HOIAILII.

CyuacHa kpuBa imirnca Bifpi3HAETbCA Bif BusBieHoi dDimincom
3aJIEKHOCTI 32 TPbOMa OCOOJIMBOCTSIMHU:

1) y cyuacHiii kpuBiii ®iminca TemMmu TPUPOCTY 3apOOITHOI TUIATH
3aMIHEHO Ha TeMIH 1HQIISIIT;

2) cydacHa KpuBa BPaxOBY€ OUiKyBaHY 1HQIIALIIO;

3) BOHA BpaxOBY€ 30ypeHHs CYKYITHOT IPOMO3HMIIii.

OTXe, y KOpOTKOCTPOKOBOMY TEpioJii iICHY€ MOXJIHMBICTH BUOOPY MiX
iH}usIier0 Ta 6€3po0ITTSAM. 3MIHIOIOUM CYKYITHUM TMOMUT, MOXXHA BUOpATH
MeBHY KOMOIHAII}0 PiBHIB 1HQIALII Ta 0e3po0ITTS Ha KOPOTKOCTPOKOBIN
kpuiit ®iminca. Ilpu 1bOMY TMOJIOKEHHS KOPOTKOCTPOKOBOI KPHUBOI
@ininca 3aleXUTh BIJl OYIKYBAHOrO TeMIly 1HQIAMIi. KO0 OYiKyBaHUU
TeMn 1HQIAIIT 3pocTae, I KpUBa IMEPEMINIyeThCsl Bropy — 1 BHUOIp MIXK
iH}asAmier0o Ta 0€e3po0ITTSIM € MEHII COPUSTIMBUM. Y I[bOMY pasi 3a
KOXKHOTO piBHS 0e3po0iTTs Temm iH(IIsALii Oyae BummM (auB. puc. 6.5).

[admsmis 4

U PiBenb 663506iTT}I

Pucynox 6.5 — BriiuB ouikyBaHoi 1HGIIAIT HA BUOID
MDK 1HOIIALIER0 Ta 6e3p00ITTIM

Bubip wMibk  iHOmsAmiero 1 0e3poOITTAM  ICHYE  JUIIE Y
KOPOTKOCTPOKOBOMY IEepioAi. Y JTOBrocTpoKoBoMYy mnepioal kpusa dimirnca €
BEPTUKAJIBHOIO, 1 3HUKAE MOXJIUBICTH BHOOpPY MK 1H]uAImEr0 Ta
0e3po0ITTAM.

3riIHO 3 OPTOJIOKCATHLHOI0 HEOKJIACHYHOI0 Teopiero, kpuBa Diminca
Opy HYJIbOBOMY PIBHI 0€3pOOITTSI Ma€ BUIJSAJ BEPTUKAIBLHOI KPHUBOI.
[TosicHtoeThest Taka KoHpirypariss KpuBoi Dimimca TUM, MO0 E€KOHOMIKa
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3aBXU (DYHKIIIOHY€E Ha PIBHI MOBHOI (200 OJIM3BKOI O MOBHOI) 3aHHSATOCTI.
3aBASKM THYYKHMM I[iHAM Ta CTaBKaM 3apoO0iTHOI miaTt 1HQIAIA 32 TaKUX

YMOB 3aBXIU OyJe SBUIIEM, CIIPUUYMHEHUM HAIJUIIKOBHM IOMUTOM (JIMB.
puc. 6.6).

E;

P\ \
Eo AD,

P* ____________ \

ADy

(=
v
c

Pucynox 6.6 — Beptukanbna kpuBa diminca

3 rpadika BUIAHO, 10 3POCTAHHS CYKYITHOTO TMOMUTY HE MPUBOIAUTH 10
3pOCTaHHSl 3alHATOCTI, a 3yMOBIIOE 1HGIANIAHE 3pocTaHHs MiH. Kpusa
d1uninca y JOBrOCTPOKOBOMY NEPIOJIl Oyie BEPTUKAIBHOIO MPU MPUPOTHOMY
piBHI 0€3poO0ITTA, KOJM OuiKyBaHUW Temn 1HQIANIT Oyae JOpIBHIOBATU
(akTHYHOMY.

Y1pumanus 0e3po0ITTS HIKYE NPHUPOJHOTO PiBHS Tepeadadae
iH(usAUIiHEe 3pocTanHd UiH (AuB. puc. 6.7). IIpupoauuii piBeHb 0€3po0ITTA
CyMICHUH 3 OyIb-SIKUM TEMIIOM 1HQIISAII 32 YMOBH, 110 TeMIl 1HPIAIIT €
BEJIMYMHOIO MOCTIHHOIO.

PA

o1 S g8 D

Pe _________________

DA/Q /ITI

[

0 ut u— U

Pucynox 6.7 — Kpugi @ininca 3a pizHux iHQIAMIAHAX OYIKYBaHb
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[Ipunyctumo (muB. puc. 6.7), 1O MOJITHKA Yypsjay HalUJIeHa Ha
smenmennst Oespobirts Bix U go U'. 3a mammmum ymoBamu Touka A
MEePEMICTUTBCA B TOYKY B, 10 3yMOBUTH 1HQJIALINHE 3pOCTaHHS IIH 1
3apo0iTHOT matu A0 P°. YcBimoMuBIIHN 11 3pOCTaHHs iHGUIALIT, pOOITHUKH
OynyTh (hopMyBaTH CBOI BIAMOBIAHI ouikyBaHHS. L{e 3micTuTh KpuBy Dimirnca
Bropy, BHAcHiIOK 4oro touka B mepemictuthes B Touky C, a momepeaHii
IPUPOIHNUI piBeHb 6e3p06iTTst U  BiZHOBHUTBCS. SIKIO ypsiq 3HOBY IIparHydi
3HM3UTH 0e3pobiTTs Hmwkde U, TO CHTyaIliss MOBTOPUTHCS, aine iHGIIsIis
ctaHe e Buioro. Lle 3ymoBuTh 3mimenHs touku C B Touky D, a piBeHb
iHmanii nocarue P,. 3 yacoMm HaiimaHi HpaliBHUKH YCBIJOMJIATH, LIO iX
3HOBY OHIYKaHO 1 OyayTh (opMyBaTH CBOK TIOBEAIHKY, BUXOIAYU 13
ouikyBaHoro piBHA iH(mAmii P, . Lle 3MeHImuTh mpomno3uiito mpatii, i piBeHb
6e3pobITTS 3HOBY HAOMM3MThCS 10 mpupogHoro pieus U, a Touka D
3MiCTHTBCS B Touky E, sKiii BimmoBizae piBern GespoGirtst U, ame 3a P,
TEMITOM 1HOIALIIT.

Jna HemonyieHHs 1HQIALIT ypsaa KpaiHu po3po0iisie aHTUIHOIAIIAHY
CTpaTerito, OCHOBHUMHU CKJIAJJOBUMHU €: €()EeKTHBHA MOHETapHa IOJIITUKA,
BIIOPSJIKYBaHHS JepKaBHUX (PIHAHCIB 1 CKOPOUEHHS 1eDIIUTY IEP>KaBHOTO
OIO/KETy, pallloHami3allisl CTPYKTYpH  HalllOHAJIbHOI EKOHOMIKM  Ta
30BHIITHBOCKOHOMIYHOT JiSTBHOCTI.

IlutanHs 1151 00rOBOPEHHA HA CEMiHAPCHKOMY 3aHATTI

1. Jlaitre Bu3HaueHHs iHOIALIT. Y YoMy moisirae ii CyTHICTh?

2. Ha3BiTh OCHOBHI BUIM THQIAIIII.

3. Ilepeuncnith ocHOBHI npudyuHU 1HOIsALIT. [T0SCHITH, Y YOMY PI3HHIIS MiXK
1H(DIALIEI0 TONMUTY Ta IHQISLIEI0 BUTPAT.

4. TlosicHiTh 3MICT cydacHoi kpuBoi @umimnca Ta i1 BIAMIHHICTH BIJ
PaHHBOTO BapiaHTy.

INPAKTUKYM

3asnanusa 1. Buoepimo npagunvhy 6i0nogion.
1. HalimeH1ie mocTpakaaroTh BiJ HenepenoadeHol iHQIIsIii Ti:
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a) XTO OJICPKYIOTh (DIKCOBAHWI HOMIHAJIBLHUM JTI0XO/I;
0) y KOro HOMIHAIBHUM JOXiJ 3pOCTa€, aje MOBUIBHIIIE, HK MIABUIIYETHCS
PIiBEHb I11H;
B) XTO Ma€ IPOIIOBI 3a0IIa[KCHHS;
') XTO CTaB OOP)KHUKOM, KOJIU LIHU OYJIU HUKYE.
2.3 mepepaxOBaHOTO HE Mae€ BIAHOUICHHS 10 1HQUIIII, 00yMOBICHOI
POCTOM BUTpAT BUPOOHHUIITBA:
a) 3pOCTaHHSI 3aHATOCTI i BAPOOHMIITBA;
0) 3pocTaHHs BUTPAT HA OJUHUIIO TTPOAYKIIIi;
B) JIOTaHSIFOYM 3pOCTAHHA 3apIUIaTH;
I') HIOKH MPOTIO3HUILI].
3. 3pOoCTaHHA CyKYIHHUX BUTPAT MPU3BOIUTH A0 1HQIIAMIT, AKIIO:
a) EKOHOMIKa PO3BUBAETHCS B yMOBaX MOBHOI 3aHATOCTI;
0) paxTuynmii 1 norenuiitauii oocsiru BBII piBHi;
B) YHCEJIbHICTh POOOYOi CHJIM HE 3POCTAE;
T') BIpHI TUTbKH BIJMOBIAL ) 1 0).
4.V nepios NpUCKOPIOBAHOI IHQIIALIT BICOTKOBA CTaBKa:
a) rajae, TOMy 1110 TIaJ1a€ I{iHa rpoLIeHi;
0) majae, TOMy 11O MMaJIa€ pIBEHb 3aHATOCTI;
B) 3pOCTa€, TOMY 1110 I[iHa rPOLIei Majae;
I') 3pOCTa€, TOMY 1110 NaJa€ piBEeHb 3aHHATOCTI.
5. [ndnsis moxe OyTu noB's3aHa:
a) TuibkH 3 poctom BBIT;
0) 31 3poctannsM abo naaiHasM BBII 3anexHo Bif mkepena ii po3BHUTKY;
B) TUIbKH 3 nagiHHsIM BBIT;
r)31 3poctanHsM BBII, skmo ekoHoMika pO3BUBAETHCS B YMOBaxX TOBHOI
3alHSTOCTI.

3aBnanud 2. Busnauume, sike 3 non0x3ceHb npasuibie, a siKe
nomunkoege. Bionogiov noacuime.
1. B ymoBax, koyiu noteHuidHui 1 paxtuynuii oocar BBII piBHi, 3pocTaHHS
CYKYIMHHUX BUTPAT MPU3BOAUTH N0 1HQIIAILII, TOMY IO MOJAJIBIIE 3POCTaHHS
BUPOOHUIITBA HEMOMKIIHBE.

2. Iadnsamis — me 3aragbHe 3pOCTaHHS BUPOOHUIITBA.
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3. OuikyBaHa ¥ HemnepenaOauyBaHa 1HQIAIS BIUIMBAE Ha TMEPEPO3MOILI
TIOXOJTY.

4. 3a mopiyHuM 5 %-BUM 3HWIKEHHSIM IIH pEIbHUN J0XiJ Y POAMH 13
TBEPAUM J0X0JI0M Oye 301bIryBaTucs Ha 5 % Ha pikK.

5. 3a mopiunuM 10 %-BuUM 3pOCTaHHSM IIiH, IMOJBOEHHS iXHBOT'O PIBHS
B1I0YBA€ETHCS KOXKHI JACCATH POKIB.

3aBnanns 3. Po3e¢’axncimsb 3anaui.

3aoaua 1. Po3paxyiite Temn iHGQIAIII IBOTO POKY 3a YMOBH, IO
1HJIEKC I1iH 11boT0 poKy ckiaB 120 %, a nonepeauboro — 110 %.

3aoaua 2. Ilpunyctumo, y nepiuii pik iHaekc in cranosus 100 %; y
npyruit — 112 %; y tpetiit — 123 %; y yerBeptuii — 129 %. Po3paxyiite Temm
1HGMIALI 711 KOKHOTO pPOKY. BHKOpPHCTOBYIOUM «IpaBHIIO BETUYUHHU 70»,
BU3HAYUTE KUTBKICTh POKIB, HEOOXIAHUX JJIsl TIOJBOEHHS PIBHS I1H. B sKOCTI
3HaMEHHUKY TOCTi0BHO MPUHMaNTE po3paxoBaHi TEMITH I KOKHOTO POKY.

3aoaua 3. Ha ocHOBI JaHMX 3aBJaHHS 2, BU3HAYTE MPOLICHTHY 3MIHY
peanbHOro JOXOMAY, SAKIIO HOMIHAIIBHUNA JO0X1J Y APYTOMY POl B OPIBHSHHI
3 nepuuM 30UTbIIUBCA Ha 15 %, 1 B TPEThOMY POIIl B IOPIBHSHHI 13 IPYTUM —
Ha 7 %.

TEMA 7. CHIOXKUBAHHA 1O0MOI'OCIIOJAAPCTB

1. Crio>xvBaHHSA Ta 3a01AKCHHS.

2. ndepentiaiisa qoxoAiB Ta kpuBa Jlopenia.

3. Keiincianceka (pyHKIIiS CTIOKMBaHHS Ta QYHKITIS 3a0IIaKSHHS
4. OyHKIIIT CIIOKUBAHHS 3 YpaxyBaHHAM (aKTOpy 4acy.

1. Cnio’kuBaHHA Ta 3201AKEeHHSA

JlomorocnoaapcTBa KpiM TOTO, L0 € CII0)KMUBayaMy TOBApiB Ta MOCIHIYT,
TAaKOXX BUKOHYIOTh B €KOHOMIIl POJIb MOCTAYAJIbHUKIB E€KOHOMIUYHUX
pecypciB, 3a paXyHOK 40TO ¥ (POPMYIOTHCS iX JOXOIU.

OcHOBHI JKepela JTOXOIIB JOMOTOCHONApCTB B VYKpaiHi Ta ix
CTPYKTypa HaBezeH1 Ha puc. 7.1.

89



40,5% 4

52.3%

oIuIara mparti

B 10Xi/ BiJl MAITPHEMHHIIBKOT MiITBHOCTI

O DoXij Bif caMOCTiiHOI TPYAOBOI AisTbHOCTI
TpaHcepTH, JOXOIU Bil BIACHOCTI Ta IHIII JOXOIH

Pucynok 7.1 — Po3nojin qoMorocnoapcTB YKpaiHu 3a OCHOBHHUM JXKEPEJIOM
noxoay y 2018 p.

Po3monin  goMorocmomapcTB 32  OCHOBHHMM JDKEPENIOM  JIOXOY,
HaBeJleHU Ha puc. 7.1, CBIQUUTH MPO Te, IO OIlaTa Mpaii € OCHOBHUM
JHKEPENIOM T0XOy JUIsl OUIBIIOCTI JOMOTocnoaapeTB B Ykpaini y 2018 p.

OcoOuctuil 0XiA, MO 3HAXOAUTHCA Y PO3MOPSHKEHHI JOMAaIIHIX
rOCIOJIAPCTB, MOKE€ BHKOPHCTOBYBATHUCH JIMIIE JBOMA CIocOOaMH — Ha
CIIO’KMBAHHS Ta HA 320118/ PKEHHSI.

CnoxuBanusi (C) — 1e BUTpaTH JOMOTOCIOAAPCTB Ha TPUIAOAHHS
TOBapiB 1 TMOCIYT MJIS 3aJ0BOJICHHS MaTepialbHUX 1 JyXOBHUX MOTpPeO
JMIOEH.

CrpykTrypa cHooxuBaHHS jgoMorocromapcts Ykpaiam y 2018 p.
HaBejieHa Ha puc. /.2.
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6,7%

51,8%

B Ha IpoIOBOIbYi TOBAPH Ta XapdyBaHHS 11032 TOMOM

O Ha HEMPOIOBOTBYi TOBapH

E Ha oIUIaTy MoCIyT (6e3 BUTpaT Ha Xap4yBaHHA [103a IOMOM)
B Ha ocobucTe TiIco0He TOCTIOIapCTBO

B {HIT BUTPaTH

Pucynok 7.2 — CtpykTypa rpoIIOBUX BUTPAT JOMOTOCIIOAAPCTB
VYxpainu y 2018 p.

Sk Hao4yHO 300pakeHO Ha puc. /.2, y CTPYKTYpl CIOKWBaHHS
nomorocnogapctB Ykpainu y 2018 p. naitOuibily nmuromy Bary 3aiiMaroTh
BUTPATH Ha MPOJOBOJIbY1 TOBAPH Ta Xap4yyBaHHS 11032 JOMOM.

3aomamxkennss (S) — e Ta YacTHMHA OCOOMCTOrO JOXOdy, IO
3HAXOIUTHCS Y PO3MOPSAIKEHH] JOMAIIHIX TOCTIOAAPCTB, sIKA HE BUTPAYAETHCS
Ha CTIOKUBAHHSI.

PimmenHs npo Te, Ky YaCTHHY JOXOIy BUTPATUTH HAa CIIOXKMBAaHHS, a
Ky Ha 3a0MIaJKEHHS, MPUAMaloTh Crio)kuBadl. Ha Taki pillieHHs BILUTUBAIOThH
HACTYMHI OCHOBHI UYWHHHUKHM: BEJIMYMHA JIOXOAY, IO 3HAXOAUTHCS Y
PO3MOPSHKEHH], MOTpeda B TEMEPIIIHBbOMY Ta MallOyTHHOMY CIIOKHBaHHI,
OILlIHKA CTaHy €KOHOMIKM Ta MPOTHO3M Ha MailOyTHe. OCHOBHUMH MOTHBaMHU
3a0MIaJDKEHh  JJOMOTOCMONAPCTB  (MallOyTHROTO  CIIOKMBAHHS) €  TaKi:
HEOOXIIHICTh KYMIBJII JOPOTUX TOBapiB B MaillOyTHbOMY, MaTepiajibHe
3a0e3neYeHHs s B CTapoOCTi, 3aXWCT BiJ HemepeadadyeHUX OOCTaBHH,
3a0e3ne4eHHs AiTei B MailOyTHbOMY.
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SIKuo  1oMOrocrnoaapcTBa CHOXKUBAIOTh MEHIIE ChOTOJHI, TOOTO
3201IaKYIOTh ~ YAaCTUHY OCOOMCTOrO  JI0XOJy, IO 3HAaXOJIUTbCA ¥y
PO3MOPSIKEHHI, BOHM 3MOXYTh CIIOKHMBATH OUIbIIE y MalHOyTHHOMY 1
HaBraku. @DakTHYHO 1€ O3Hayae, MO0 JAOMOTOCHOJApCTBA 3IIHCHIOIOTH
Mibk4acoBuit BuOip. CyTTeBUM BIUIMB Ha Il BUOIp 3A1MCHIOE peanbHa
BIJICOTKOBA CTaBKa, SIka BU3HAYa€ BITHOCHY I[IHY TTOTOYHOTO 1 MailOyTHBOTO
CIIOKMBAaHHS, Ta PI3HMUINI0 MK TEHEPIIIHROI0 BapTICTIO TpoIIer Ta iX
MaiOyTHBOIO BapTICTIO.

MaiOyTHS BapTICTh TPOIICH CKIAAAETHCS 3 OCHOBHOT CyMH, TIPOICHTIB
Ha Hei, 10 HApaXOBYIOTHCS IIOPIYHO Ta HApaXyBaHHA MPOIEHTIB HAa KOIITH,
0 YTBOPWJIKCH BiJ] MOMNEPEIHBOIO HApaxyBaHHS MPOILIEHTIB HAa OCHOBHY
CyMy (CKJIaJJHUI MPOLIEHT) 3a (OPMYJIOIO:

FV =PV(1+n)n,

ne FV — wmaitbyTHs BapTICTB;
PV — tenepiiHs BapTICTh;
I' — CTaBKa JTUCKOHTY (IIPOIIEHTHA CTaBKa, sIKa BUKOPUCTOBYETHCS
JUIL TIPUBEICHHS TPOUIOBUX IIOTOKIB JO iXHBOI BApPTOCTI y NEPIOJl, SKHUA
MpUMaEeThCs 32 0a3y PO3PAXYHKIB 1 3 YPaxXyBaHHSAM aJIbTEPHATUBHUX BapiaHTIB
BKJIQJITAaHHS KOIITIB);
N — KUTBKICTB MEPI0/IIB, 32 IKUMH HApaXOBYIOTHCS MPOIICHTH.

2. ludepenuianis noxoais Ta kpusa Jlopenua

JIj11 pUHKOBOi €KOHOMIYHOT CUCTEMHU XapaKTEPHOIO € aupepeHUianis
JA0XOMiB HAcCeJeHHsl, TOOTO HEPIBHOMIPHICTH, 1iX posnoaiury. Bona
00yMOBJICHA SIK TMOJITUKOIO JIep>KaBU B cepl po3noAlTy Ta Mepepo3noaily
JOXO/IB, TaK 1 pI3HUM BHECKOM Jrojieid y ctBopeHHss BBII, wmaliHoBoOIO
HEPIBHICTIO, PO301KHOCTIMH Y €KOHOMIYHHX pecypcax, IO 3HAXOIAThCA Y
BJIACHOCTI JIFOJIEN.

JInst  OLIHKKA  CTYyNEHs HEpPIBHOMIPHOCTI  JOXOAIB  HACENEHHS
HalyacTille BUKOPUCTOBYIOTh KpuBy JlopeHmna, koedimieHT J>KuHi,
JNEUUTbHUN KOe(DIIiEHT.

KpuBa Jlopenna - rpadiuHa Mojenb, IO TIOKa3y€e CTYIIHb
HEPIBHOMIPHOCTI PO3MOIiTY TOXO/IB y CYCHUILCTBI (pHc. 7.3).

Ha puc. 7.3 npssma OA € GicekTpucolo, sika BigoOpaxae aOCOJIIOTHO
PIBHOMIPHUHM PO3MOALT AOXOMAIB Y CycHiiabCTBI. Lle o3Hauae, mo, Hanpukiam,
10% nacenenus otpumytoth 10% noxony, a 80% nacenenns — 80% noxoxy
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BiJl 3araJlbHOTO O0cCsTy. Ane y pealbHId €KOHOMIYHIA CHCTeMi JOXOIU
PO3MOAISIOTECS 3 MEBHUM CTYIEHEM HEpPIBHOMIPHOCTI 3 HaBeIEHUX BUIIE
npuduH. ToMy pealbHHM pPO3MOJIII JOXOJIB Y CYCIUIBCTBI BioOpakae
KpUBa, MPH YOMY YUM OUIbIIE BOHA BIIXHISAETHCS BiJl OICEKTPUCH, TUM
OUIBLINM € CTYIIHb HEPIBHOMIPHOCTI PO3MOILTY JOXO/IiB.

Jloxin 4

100 %

B

0 100 % HaceneHHﬂ

Pucynox 7.3 — Kpusa Jlopenna

Jlnst oTpuMaHHS KOHKPETHOTO YMCIIOBOTO 3HAYEHHS B OLIHII PIBHS
HEPIBHOMIPHOCTI PO3MOJUTY JOXOJIB Y CYCHUIbCTBI BUKOPHUCTOBYIOThH
koediunieHT JKuHIi, SKUN pO3paxOBYETHCS K BIAHOIIEHHA IUIOLII (Pirypu
YTBOPEHOI JIIHIIMH PIBHOMIPHOT'O PO3MOJLLY AOXOAY Ta KpuBoi JlopeHia
no twronti TpukytHHka OAB. fkmo 3HaueHHs koedimieHty JkuHi
HaOJIMXKAETHCS 7O HYJS — JOXOAH PO3MOAUISIOTHCA PIBHOMIPHO, @ YUM
Onv>kde A0 OJMHUII, TUM OUIbII HEPIBHOMIPHUM € PO3MOJUI JOXOAIB B
CYCIIJIBCTBI.

JMewiibHuii koeimieHT TOKa3zye, CIIBBIIHOMIEHHS MDK JIOXOJaMH
10 % naibaraTmux roaei 1 foxomamu 10 % HaO1JHIIINX.

HepiBHicTh y poO3MOAiAl MOXOJMIB BHUKIMKAE 3HAYHI COIlAIBHO-
€KOHOMIYHI HaCHiAKU, cepel sAKuX TmpobieMa OITHOCTI, COIllaJIbHE
HaIpy>KEeHHS, 3aTOCTPEHHS] KpUMIHOT€HHOI CUTYaIlll TOILO.

3 METOI HEJOMYIICHHS CUIIBbHOI AUQEpeHITiallii T0X01B HaCEeIEHHS Ta
YCYHEHHsI 1i HeTaTUBHHUX HACIIJIKIB Cy4acHI COIllaJbHO OPIEHTOBAHI JIepKaBU
MIPOBOJIATH MOMITHKY COIIAIEHOTO 3aXUCTY 3a TAKUMHU HAITPSIMaMH:

1) cormianbHi TapaHTii: OE3KOINITOBHA OCBITa, MEIWYHA JOMOMOTa,
BCTAHOBJIEHHSI MIHIMAJIBHOI 3apO0ITHOI IJIaTH;

2) MiAbTH TS BIAMOBIAHMX TPYN HACEJICHHS, PETyJIIOBaHHS I[iH Ha
COIIIATbHO BAXKIIUBY MPOAYKITiIO;

3) comiajgbHa JOMOMOTa COIIaJbHO BPa3JIMBUM I'PyIiaM HACEJICHHS;

4) cormiaJibHEe CTpaxyBaHHs Bijl 0€3p0O0ITTS, BTPATH MPAIe31aTHOCTI.
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3. Keiincianchbka GpyHKIIfA cCIOKMBaHHS Ta PYHKUIfA 32011aKEHb

3riHO 3 KEWHCIAHCHKOIO €KOHOMIYHOIO TE€OPI€I0, BETMYNHA 0COOMCTOTO
JOXOY, 110 3HAXOAUTHCS Y PO3MOPSIKEHHI JOMOTOCIIOAAPCTB, € OCHOBHUM
YUHHUKOM, III0 BU3HAYa€ pO3Mip iX CIOXKMBAHHSA Ta 3a0IaJKeHb. [lpu
IIbOMY 3a0IIa)KYEThCSI Ta YacTHHA JOXOAY, IO 3aJUIIAETHCS IMICIIS
3MIMCHEHHS BCIX CIIOXUBUYWX BHUIATKIB. [IpomieHTHA cTaBKa HE Ma€ iICTOTHOTO
BIUTMBY Ha PO3TMOILI I0XOy Ha CIIOKUBAHHS Ta 3a01aPKCHHS.
DyHKILis CTIOKMBAHHS Ma€ TaKWA BUTTISI
C=Ca+ MPC-Yd
ne C,— aBTOHOMHE CIOKUBaHHSA (HE 3aJICKHUTH BIJl TOXOY);
MPC — rpann4Ha CXHUIBHICTD J0 CIIOKUBAHHS;
Y4 — ocoOUCTU TOXIJ, IO 3HAXOAUTHCS Y PO3MOPSIKEHHI.
[IpupicT crioXuBaHHS, BUKJIUKAHUN MPUPOCTOM OCOOHCTOTO JOXOIY,
0 3HAXOMUTHCS y PO3MOPSAKEHHI, Ha OJIHY TPOIIOBY OJUHHIIIO
HA3WBAETHCS IPAHUYHOK CXHJIBHICTIO 10 CIMOKMBAHHA W PO3PaXOBYETHCS
3a GOpMyJIOIO:

MPC = £,
Avd

ne AC —3MiHa BUTpaT Ha CIIO’KUBAHHS;
AY ¢ —3MiHa OCOOUCTOrO JI0XO/1Y, 10 3HAXOAUTKLCS Y PO3MOPSIKEHHI.
['paHnyHa CXWIIBHICTD JI0 CIIO’KUBAHHS MOK€ HaOyBaTH 3HaueHHA Bijg 0
1m0 1, ToOTO mpHUpICT AOXOAY MOXe abo B3araji He BHKOPHUCTOBYBATHUCS Ha
norouyHe crnoxkuBanus (MPC = 0), abo cnoxwuBatucs koM (MPC = 1).
[HImIMMU coBaMM, TpaHUYHA CXWIBHICTh IO CHOKUBAHHS B1JOMBA€E PEaKIiIo
CHOKMBAHHS Ha MPUPICT TOXOAY 1, TAKAM YHMHOM, BIJ HEl 3aJIEKUTh KyT

HaXWJIy KpUBOI QYHKIIIT CrIOKMBaHHS Ha rpadiky (nauB. puc. 7.4).

C A
C=Ca+MPC-Yd

MPC

)Yd

Pucynok 7.4 — @yHKIis CHOKUBAaHHS
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3anexHICTh CIOXKHUBAHHS BiJA pIBHA JOXOMIB € TPSIMOIO: 00CsT
CIIO’KMBAaHHS 30UIBIIYETHCS 31 3pOCTAaHHAM J0XOAiB. A # 0, ToMy IO mpH
HYJIbOBOMY JOXOMl 3JIMCHIOETHCS CIIOKMBAHHS 3a paxyHOK 3allaciB 4u
MO3WKOBUX KOIITIB, OCKIJIBKH JIFOAM HE MOXYTh IMIATPUMYBATH CBOE
ICHyBaHHsI 0€3 CITO’KMBAHH.

OCKIJIbKH, HAWYacCTiIIe CIIOXKUBAETHCSI HE BECh JOXIJ 1 IEBHA HOro
JacTKa HJie Ha 3a0Ila/DKCHHS, OCTUIBKHM JOLUUIBHUM € PO3PaxyHOK YacTKH
J0XOJ1Y, III0 BUKOPUCTOBYETHCS HA CIIOKMBAHHS W Ha3WBAETHCS IMOKA3HUKOM
cepeHbOI CXWJIbHOCTI /10 CIIOKUBAHHS:

APC = 3
Yd
Hecmokuta yacTMHA JOXOMYy BHKOPHCTOBYETHCS Ha 3aO0IIA KEHHSI.
Takum YuHOM, PO3MIP 320IIA/KEHb 3aJICKUTH Bl BEJIMYUHU OCOOHCTOTO
JI0XOY, 10 3HAXOAUTHCS Y PO3IMOPSIIKEHHI, 1 MPOMOPIIli HOro po3noauty Ha
CIIOKMBaHY U 320MaPKCHY YaCTHHHU.
DyHKILiA 3201HAAKEHb MA€ TAKUI BUTIISI:

S = -C, +(1-MPC) xYq

[Ipsima ¢yHKIIOHATBHA 3aJEXKHICTh MK OCOOMCTHM JTOXOJOM, IO
3HAXOAUTHCS y PO3MOPSIKEHHI, 1 3a0IIa/PKEHHAMH Tpe/ICTaBlieHa rpadpidHo
Ha puc. 7.5.

S = -Ca+(1-MPC) xYq

MPC

>Y

1 /A

Pucynox 7.5 — ®yHki1is 3a011aKkeHb

Ha puc. 7.5 Touka A moka3ye piBeHb TPaHUYHOTO JOXOMAY, IIPHU SIKOMY
BECh JIOX1Jl CIIOKMBAETHCS, & 3a0IaKEHHS JOPIBHIOIOTH HYJHO. SKIIO J0X1]
HUKYE TPAHUYHOTO PiBHA, KpuBa (DYHKIT 3a0IIa/KEHb 1€ Yy BIJI'€MHY
o6nacte. Ile o3Hauae, MO HACTIILKYM HU3BLKUM HOXIJ HE TIIBKU HE JO3BOJISIE
30epiraTd YacTMHY MOTOYHOIO JIOXOAY, ajle BiAOYBa€TbCSI CKOPOUYEHHS
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3a0IIaPKeHh TOTIEPEIHIX MepiofiB abo 3amo3WyeHHs I MATPUMKH
CIIO’KMBAaHHS HAa BU3HAUYCHOMY PiBHI.

Ha puc. 7.5 Moxna Buaumtu Tpu 30HM: | — 3aomamxenns; I —
cnoxxuBanHs; 11 — «poiganns 3amacisy.

YacTtka 0coOMCTOTO TOXOMY, IO 3HAXOIUTHCSA Y PO3MOPSIKEHHI, SKa
BUTPAYAETHCS HA 3a0MIA/KCHHS, Ha3UBAETHCA CePeIHbOI0 CXHJIbHICTIO 10
3a01Ia/IKeHb 1 PO3PAaXOBYETHCS 32 (OPMYJIIOIO:

APS = >
Yd
[Mpupict 3aomamKeHb, BUKIUKAHUA MPUPOCTOM OCOOMCTOTO JIOXO.Y,
0 3HAXOJWUTHCA Y PO3MOPSDKEHHI, Ha OJHY TPOIIOBY OJHHHIIIO
HA3WBAETHCSA IPAHNYHOI0 CXHJIbHICTIO 10 320IIaIKEeHHA 1 PO3PaXOBYETHCS
3a opMmyIioro:

MPs = 45,
AYd
ne AS — 3MiHU B 3a011aJUKCHHSX;
AY 4 — 3MiHa OCOOUCTOrO JI0XO/Y, 110 3HAXOAUTHCS Y PO3MNOPSIKEHHI.
OueBuaHO, 10 KOHKpPETHE 3HA4YeHHA MPS MoXe 3HaXOIHUThCAd B
niara3oHi Mk 0 1 1, TOOTO BeCh MPUPICT 10X0Ay a00 BUKOPUCTOBYETHCA HA
npupict cnioxkuanus (MPS = 0), a6o Ha npupict 3aomamkenns (MPS = 1).
Yum OunbmuM € 3HadeHHss MPS, Tum OuibiiuM OyJlie KyT Haxmiy KpUBOi Ha
rpadiky QyHKIIT 3a01maKeHb (puc. 7.5).
OCKIUTBKH KOXKHA JTOJaTKOBAa OJWHHUIIS JOXOIYy MOKe OyTH BHTpadcHa
a00 Ha CITO)KMBaHHS, a00 Ha 3a0IIaKEHHS, OCTIIBKU

MPC + MPS =1.

3riIH0O «OCHOBHOTrO TicuxoJioridHoro 3akoHy» JIx.M. Keiinca: 31
3pOCTaHHSAM JOXOAYy JIIOJIM dYacTKa JOXOJy, IO CHPSMOBYETHCS Ha
CIIO’KMBAHHS, CKOPOUYYETHCS.

Pa3om 3 TUM, B €KOHOMIYHIN Haylll ICHY€E JTyMKa, 10 B JJOBTOCTPOKOBOMY
nepioni 3HaueHHss MPC 1 MPS pocute moctiiiHi. Y 3HauHi Mipi 1e
BHU3HAYAETLCS TICKHO OOCTAaBHHOIO, IO HA CIIOKUBAHHSA 1 3a0ILAIKEHHS
BITUBAa€ 0Oe3i4 (pakToOpiB, HE MOB'SI3aHUX 3 JOXOJOM, [l SKHUX B3a€EMHO
YPIBHOBAXKYETHCA.

OCHOBHUMH YWHHWKAMH, IO BIUIMBAIOTH HA PO3IMOIUI ITOTOYHOTO
JI0OXO/Iy Ha CIIOKUBAHHS 1 320/ PKEHHS, € TaKi:

1) moxim IOMOTrOCIIOAapCTB;
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2) TOJNAaTKW i BiipaXyBaHHS Ha COI[iAJIbHE CTPAaXyBaHHS;
3) HakomuucHe 0araTcTBo;

4) piBCHbD IIiH;

5) 3a00proBaHiCTh CIIOKUBAYIB,

6) eKOHOMiuYHi O4iKyBaHHSI.

4. ®OyHKUil CNOKUBAHHSA 3 YPaXyBaHHAM (aKTOpPy 4acy

[IpoGiemMa CHoXMBaHHA € IIEHTPOM HAYKOBUX IHTEpECIB OaraThox
eKOHOMICTiB. Po3risHyTa keifHCiaHChKa (DYHKI[iSl CTIOKUBAHHS € CTaTUYHOIO
MOJIEJUTIO, B TOM 4Yac, SK 3 PO3BUTKOM TEOpli CIOXUBAHHS 3 SIBISIOTHCS U
JTMHAMIYH1 MOJIEII, 110 BPaXOBYIOTh (DAKTOP Hacy.

Tak, cydacHa HEOKJIaCHYHA KOHLEILIS TIPYHTYeETbCd Ha Teopii
Mi’K4YacoBOro cmno;kupuoro BuOopy IpBinra ®@imepa. CyTHICTH Teopii
MOJIATAa€ B TOMY, 11O MPH BHOOP1 BapiaHTIB MOBEAIHKU O BUKOPHUCTAHHIO
MOTOYHOTO JOXOIy JIIOAM € palllOHaJbHUMU 1 Tepea0awIuBUMHU,
CHIBBIAHOCSTH MOTOYHE 1 MalOyTHE CMOKMBAaHHS, BPaXOBYIOTh 1 MaiOyTH1
JI0OXOJY, 1 MalOyTHE CMOXKUBAHHS, TAKUM YMHOM 3JIIMCHIOIOYM MI>K4aCOBUHI
BHOIp.

[Toroune cnoxuBaHHS JIOACH Mae OrOKETHE OOMEXEHHs, TOOTO
3aJIeKUTh B piBHS 10XO/y. PillieHHs Mpo Te, CKUIbKU BUTPATUTH, a CKUIbKU
30eperTu, IPYHTYETbCS Ha MIKYacOBOMY OIOKETHOMY OOMEXEHHI, 10
BKJIFOYA€ OYIKYBaHI B MalOyTHHOMY AOXOJAH. SIKIIO KUTTS JTHOAMHU YMOBHO
BKJIIOYA€ JBa MEPIOAM — MOJIOAICTh 1 CTapiCTh, B MEPIIOMY BiH OJEPKYE
JOX1JI, CIIOKUBA€ 1 poOUTH 3aomamkeHHs. CIOXXHBaHHS JPyroro Iepiomy
BU3HAYAETHCS TTOTOYHHUM JOXOJA0M MaOyTHBOTO TIEPioay, 320 PKCHHIMH 1
BiICOTKaMH 1O HUX. [Ipudomy, 3 MOTOYHOTO MOXOAY APYroro mepiogy He
3MIMCHIOIOTHCS 3A0IAKEHHS T MaOyTHHOro. TakuM YWHOM, 3HMKCHHS
CIIOKMBAHHS B TEPIIOMY TNEPiOJl Ja€ TPHUpPICT HOro B MaiOyTHHOMY, a
CyMapHe CIIOXUBaHHA B JIBOX MEPi0JIax JOPIBHIOE CYMApPHOMY JIOXOJTY 3a Iei
xe dvac. OnTUMallbHUI BapiaHT CIOXKMBAaHHS TPUITYCKA€E, IO BOHO abo
JOPIBHIOE, 200 MEHIIe MIXYacOBOTO OOMEXeHHs. Po3mip croxkuBaHHS B
KOXKHUW JaHWK MOMEHT 4Yacy 3aJie)KUTh BIJ] Yacy HAJIXO/KECHHS JTOXOJIB,
OCKIJIbKH CIIOKUBa41 MOKYTh OpaTu 3aco0u B OOpT 1 1aBaTH ix y OOpr.

OTxe, CIIOKMBAHHS 3aJICKUTh HE TUIBKH BiJl IOTOYHOTO JIOXOY, ajie i
Bil PECYpPCIB MPOTATOM YChOT'O IKHUTTSA, MOXIMBOCTI TMO3UYATH 1
HaKOTIMYYBaTH 3a01a/PKEHHSI.
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Pesynbprar anamizy (QakTHUHUX JaHUX NP0 JAWHAMIKY JOXOOy 1
cnoxkuBaHHsi B CIIIA 3a mepiog 1869-1940 pp., npoBeaeHoro CaiiMoHOM
Ky3nerom, He BIAMOBIIaB MOCTyIaTaM KeMHCIaHChbKOT Mojenmi. Bin moBous,
0 TpU TEepexoi A0 OUIbIl TpUBaIMX TUMYAacoBUX mpoMikkiB (10 1 30
pokiB) Te3a KeifHca mpo CTamicTh TPaHUYHOI CXHJIBHOCTI /IO CTIOKWBAHHS
yOyBaHHS BEJIIMYMHU CEPEAHLOT HOPMH CIOKMBAHHS CTAaTUCTUYHO HE
HiTBEpIKyBajacs, 1110 JAicTano Ha3By «(peHomeHa» Ky3Hena.

HooGeniBebki naypeatu 3 exkoHoMiku dpanko MopiaesHi 1 MinToH
@®pinMeH 3ampoIrOHYBAJM BIAMOBIMHO KOHIEMIIO J>KATTEBOTO IUKIY 1
KOHIICTIIIIF0 TIEPMAHEHTHOTO JOXONy, SKi TO€THAHI OJHHWM 3arajibHUM
HOBOBBEJICHHSAM — Yy OIOJDKETHE OOMEXKEHHS JIOMAIIIHIX T'OCHOJapCTB 1 J0
CKJIJly apryMEeHTIB (DYHKIIi CITIO)KMBAHHS BBOJUTHCA PO3MIp MaiiHa.

OcHoBa KoOHUenuii KUTTEBOro HUKIY @D. MoguibsiHi TONISIrae B
TOMY, WO JOMAIllHI TOCHOJapCTBa NPHUIMAIOTh PIMIEHHS MOpo o0cAr
CIIO’KMBAHHS B TIOTOYHOMY IIE€pIOAi, BUXOIAYN HE 3 MOTOYHOTO JTOXOAY, a 3
TOTO JIOXOJY, III0 BOHU MOXYTh OJIEPKATH MPOTATOM CBOTO KUTTS. OCKUIbKU
PIBEHb JI0XOJYy JIOMOTOCIOJAPCTB HEOAHAKOBUW Yy pi3HI TMEPIOJU KUTTSA
JOJIeH, 3a0IIAJKEHHSI Jal0Th MOXJIUBICTh MEPEPO3NOAUIATH JI0XOAU Ha
KOPUCTh MEpIOAIB 3 HHU3BKHM PIBHEM JOXOJIB 3 METOI MIATPUMYBATH
PIBHOMIPHUH PiBE€Hb CIIOKUBAHHS MTPOTATOM YCIX NEPIOJIIB KUTTH.

Hlopiune crokuBanHs (C) 3riiHO 3 KOHIICMIEID JXUTTEBOTO IHKITY
CTaHOBUTb:

C=(W+R-Y)/T,

ne T — KUIBKICTh POKIB, 5IKi Cy0’€KT TUTAaHY€ TTPOKUTH;
W — 6ararctBo (MaitHO);
Y — piuHUi JOXI1T;
R — KIJIBKICTh POKIB, MPOTATOM SKUX HaJIXOJUTh PIYHUI T0X1.
TaxuM 4MHOM, CTIOKMBAHHSI 3AJICKUTH Bl IOTOYHOTO JOXOAY 1 MaifHa.
bararctBo mrofeil 'y KOXXKEH JaHUW MOMEHT Yacy 3MIHIOETHCS
MPOIOPIIITHO 3MiHAM MOTOYHOTO J0X0y. TOMY BUCOKHM MOTOYHUN JOX1A Y
KOPOTKOCTPOKOBOMY  TEpIOAL  CYNMPOBOJKYETHCS HHU3BKOIO  CEPEAHBOIO
CXWIBHICTIO JI0 CHOXXHMBaHHS. Y JOBFOCTPOKOBOMY 3K TIE€pIOAl ICHYE
B3a€MO3B’ 30K MK poctoM OaratctBa i goxomom (W/Y), mo mnpumyckae
MOCTINHY CepeaHIO CXWIBHICTh 10 CIIO’KUBAHHS.
TakuM YUHOM, MOJIEIb JKUTTEBOTO LUKITY MOACHIOE (PEHOMEH CTajoCT1
CepelHbOi HOPMH CIOXKMBAHHSI NpPAarHeHHAM CyO'ekTiB 3a0e3neduTH cooi
npUOJIU3HO PIBHUN 00CST CMIOKUBAHHS IPOTATOM YChOT'O KHUTTS.
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Konuenuis mnepmanedTHoro pgoxoay M. @pigMeHna [0MOBHIOE
TEOPito KUTTeBOro MUKy ®. MoainbsHi HacTymHUM 4yuHOM. KpiMm Toro, 110
JUHAMIKa JOXOAY, a OT)Ke, 1 CIOXKMBAaHHS IepeAadauyBaHl MPOTATOM KUTTS
JIOJIMHU, Y Pi3HI MEepIOAN Yacy BiOYBAarOTHCS BUITAJIKOBI 1 TUMYACOBI 3MiHU
JOXO/IB JIFOACH. Y pe3ynbTaTi MOTOYHHUM TOX1J CKIIAJA€EThCS 3 MOCTIHHOTO 1
THMYAcOBOTO A0x01ay. [locTiifHOIO € Ta YacTWHA MOTOYHOTO JOXOMdY, IO
30epexeThcss Wy MallOyTHhOMY. BIAMoOBiIHO, THMYAcOBOIO € Ta YacTUHA
MOTOYHOTO JOXOAy, L0 JIOAMHA HE O4Yikye 30epertu B MalOyTHbOMY.
TumyacoBuil JOXi1 — 1€ BIIXWJICHHS BiJl CEPEIHLOI BEIWYUHU JOXOAY, IO
YTBOPHUTHCS TOCTIHHUM 10X010M. CITOKMBAHHS 3QJICKUTh, TOJJOBHUM YHHOM,
Bl TOCTIMHOTO JIOXOJy, a 3a0IIaJPKCHHS 1 TO3UKOBI 3acoOM JaroTh
MOXIJIMBICTh ~ palllOHAJbHUM  E€KOHOMIYHMM  CyO’€KTaM  3IJIaJKyBaTH
KOJMBAHHS TUMYACOBOTO J10X0ay. OTxKe, MOCTIMHUI JT0X1/ CIIOKUBAETHCA, a
BEJIMKA YaCTHUHA THMYaCOBOI'O 30€pIra€ThCsl paliOHATbHUMH €KOHOMIYHUMU
cy0’€eKTaMHu Uil TOTO, 100 MOTIM MOPIBHSHO PIBHOMIPHO PO3MOIUIATUCA HA
OLIBIII-MEHII TPUBAJI MEPIOH.

DyHKIIA CIOKUBAHHS 3T1THO 3 KOHIICHIIIEIO MTOCTIMHOTO JOXOIy Mae
TaKWAW BUTJISL

C=C-Y",

ne C — KoedilieHT, AKUi BU3HAYA€ YACTKYy IMOCTIMHOTO JOXONY, SKa
BUTPAYAETHCS HA CTIOKUBAHHS,
YP — nocrilinuit noxin (HasBHUIA).
Omxe, BIAMOBIAHO 10 rinmoTe3n M. @piaMeHa CHOKUBAHHS TMPSIMO
MPOMNOPIIiHE TOCTINHOMY AOXO.Y.
YyP
3 bopMyH BUTIKAa€E HACTYITHE v =C N TOOTO CepeaHS CXUIIbHICTh

JI0 CHOXMBaHHI (?j 3aJIEKATHh BI1J CIIBBIJIHOMIIEHHS MDXK IOCTIMHHUM 1

YP . . o . .
IIOTOYHHUM JOXOAO0M T 1 361J'IBHIy€TI>CH JAKIIO IIOCTIMHHHKM A0X11J

HepeBUIye (TUMYACOBO) NOTOYHUMN 32 paXyHOK THMYAacOBOI'O JOXOY.

OTxe, KOJW TOTOYHUM JOXiJ BHUILIE TMOCTIMHOTO (32 paxyHOK
TUMYAaCOBOI'0), CEPEIHsS CXWIbHICTh O CIOXMBAaHHS THUMYAacOBO Majaae€ 1
HaBIIaKh, TOOTO POKU BHUCOKOTO JOXOAY CYNPOBOIKYIOTHCS HHU3bKOIO
CEPENHBOI0 CXWJIBHICTIO JI0 CIIOXUBaHHS. AJie B JJOBTOCTPOKOBOMY IEpiOAi
BIJIXWJICHHSI, 1110 BUHUKAIOTh 332 PaxXyHOK i1 (hakTOopy TUMUYACOBOTO JOXOIY,
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HIBEJIIOIOTBCA 1 CEpelHs CXWIBHICTh JO CIOXKHUBAHHS 3aJIUIIAETHCS
IIOCTIMHOIO.

TakuM 9UHOM, 3T1JHO SK KOHIEMIII KUTTEBOTO MUKy ©. MoaiibsHi,
TaK 1 KOHLEMIIi MepMaHeHTHOTO 10Xoay M. @pingmeHa cepefHsl CXUIbHICTb
710 CIIO’KMBAHHS 3aJTUIIAE€THCS MOCTIHHOIO B IOBFTOCTPOKOBOMY TEPIO/IL.

IIuTanHs 1J151 00rOBOPEHHSI HA CEMIHAPCHKOMY 3aHATTI

B3aeMo03B’s130K CIOKUBAHHS Ta 3a011a/1>KEHb JOMOTOCTIOJaPCTB.
Judepentialiis J0X0/1B: MOKa3HUKU BUMIpIOBaHHS Ta kpua JlopeHia.
Keitncianchka GyHKIIS CIIOKUBaHHS.

JlunamivH1 GYHKIT CIIOKHUBAHHS.

~ownheE

IHPAKTUKYM

3aBnannsa 1. Bubepimo npaeuivHy 6i0noeios.

1. 3poctanHs 00CITY HasIBHOTO JJOXOy MPU3BEE J10:
a) pOCTY CIIOKMBYMX BHJIATKIB T4 CKOPOUEHHIO 320113 [)KEHb;
0) pocTy 1 CHO)KMBYUX BUJIATKIB, 1 320111a]1’)KCHb;
B) POCTY 3a0I1aJ[)KEHb 32 HE3MIHHOT BEJIMUYUHU CIIOKHUBYMX BUJIATKIB;
T') BC1 BIJNOBII1 HEBIPHI.

2. Kelinciancpka (QyHKIIISA 3a0MIaKEHb MAa€ BUTIISL
a) C=C,+ MPCxYy B) S =-C, +(1-MPC) x Yg;
0) S = C, +(1-MPC) x Yy; r) S =-S, +(1-MPC) xY,.

3. 'pannuHa CXWIBHICTH 10 CIIO’KUBAHHS — 11€ BIIHOIICHHS:
a) CIIO>KMBAHHSI 10 JOXO/Y;
0) NPUPOCTY CHOKMUBAHHS J10 10XOY;
B) IPUPOCTY CIIOKUBAHHS JI0 MPUPOCTY 3a0Ia/PKCHHS,;
T') IPUPOCTY CHOKUBAHHS 10 TIPUPOCTY TOXOY.

4. Cyma rpaHU4HOI CXWJIBHOCTI JIO CTIOKUBAHHS Ta 3a01aHPKCHHS:
a) IOpPIBHIOE HYJIIO; B) JIOPIBHIOE OJITMHMIII;
0) MeHIIIe OJTUHUIIL; r) OUIbIIIE€ OJUHUIII.

5. Sxmio koedimieHT [KUHI TOPIBHIOE OJTUHUIII, TO 1€ O3HAYAE:
a) IOXOJU CYCIJIbCTBA 3POCTAIOTh;
0) TOXOAM CYCIUILCTBA PO3MOAUISIIOTHCS CIIPABEJINBO;
B) JI0XOJIM CyCHUIbCTBA PO3NOAUISIOTHCS a0COIIOTHO HE PIBHOMIPHO;
r) nudepeHItiaiis J0X0A1B B CYCIUILCTBI HU3bKA.
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3aBnannsa 2. Busznauume, sake 3 nonoiycenv npasuivHe, a sAKe
nomunkoee. Bionogiov noscnime.
1. Sxmro BemuymHA OCOOUCTOTO TOXOY, IO 3HAXOAUTHCS Y POIOPSIKEHH]
JOMOTOCIOIaPCTB, JOPIBHIOE HYJIIO, TO iX CIIOKUBAHHS TE€XK JOPiIBHIOE HYJIIO.
2. Kpusa JlopeHiia moka3ye piBHOMipHUN pO3MOIiT JOXOMIB Y CYCHIBCTBI.
3. AOCOJIOTHO HEPIBHOMIPHHM pO3MOMLA JOXOMIB B CYCHUIBCTBI €
CTIpaBEIJIABUM.
4. T'paHMYHAa CXWJIBHICTh JO 3a0MIQ/DKEHHS JOPIBHIOE BiJHOIICHHIO
MPUPOCTY 3a0IAHKEHDb 10 TPUPOCTY AOXOTY.
5. CepenHs CXWIBHICTH JIO CIOXXHBaHHS Ta CEPEAHS CXHWIBHICTH [0
320111aJPKEHb B CyMi JOPIBHIOIOTH OJMHHUIII.

3aBnannda 3. Po3e’axcimsb 3a0aui.
3aoaua 1.Y 3akpuTiii exoHoOMill Oe3 ydacTi Jep)KaBW JiiHIWHA
¢byukiis cnoxkuBandsa Mae Takuil Burisia: C = 40 + 0,9Y4. Ocobuctuit qoxin,
10 3HAXOJUTHCH Y po3nopspkeHHl ctaHoBUTh 4000 rp. oa. Buznaure obcsr
CITO’KMBaHHS.
3adaua 2. BUKOpUCTOBYIOUM HUKYE HABENICHI JaH1, 3alOBHITH Ta0l.

Yd C S
240 244
260 260
280 276
300 292
320 308
340 324

3aoaua 3. Oynkuis cnoxkuBanHs mae Takuil Burisa: C = 20 + 0,8Yy.
Ocoluctuii 10Xif, M0 3HAXOAUTHCS y po3NopspKeHH] AopiBHIOe 500 MITH. Ip. Of.
Busnaure:
a) aBTOHOMHE CIIOKMUBAaHHS;
0) oOcAT CITOKUBAHHS;
B) CEPEIHIO CXUJIBHICTD 0 CIIOKUBAHHS,
') CEPEIHIO CXUIBHICTD JI0 3201 [KEHHS.

TEMA 8. IPUBATHI IHBECTHUIIII

1. TaBecTuiiini GyHKIII.
2. 3a01aHKeHHS Ta IHBECTHULI.
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1. InBecTHuiiini pyHkuii

[HBecTHIIIHA iSUIBHICTh MOTPiOHA KpaiHaMm 3 OyAb-sIKOI0 CHCTEMOIO
rocrojiapioBanHs. [HBecTHIli — 1€ TpOIIOBI, MaiHOBI, I1HTEIEKTyallbHi
I[IHHOCTI, 1[0 BKJAJAIOThC B OO0 €KTH MIANPHEMHUIIBKOT Ta 1HIIO]
TISJIBHOCTI, B HACHIJOK 4YOTO CTBOPIOEThCA MpuUOyTOK (moxim) abo
JOCATAETHCS COLIAIbHUN e(EeKT.

[aBecTuIlii MOKHA BKJIQJaTH B: OCHOBHHU Karitan (OymiBii, ciopyau,
MalllMHU ¥ YCTAaTKyBaHHS TOIIO0); 000poTHI ¢oHau (111 ¢GopMyBaHHS
BUPOOHMYHUX  3alaciB  TOBapHO-MaTepiaJbHUX  I[IHHOCTEH  TOIIO);
HEeMaTepiaJibHI pecypcu W akTHBHU (I[IHHI MamnepH, MaTeHTH, JIIEH31l TOIIO).
[lenTpanbHe Micue cepejl 1HBECTHIIN 3ailMalOTh 1HBECTHIi B OCHOBHHIA
kamitTan. ToMy o0O0’€eKTOM Teopii NPUBATHUX I1HBECTHIIN € TMEePEeBaKHO
OCHOBHHMM KariTal.

Po3pi3HsaioTe BasioBl Ta 4HCTI iHBecTullli. BanoBi inBecTumii — 11e
BAPTICTh yCIX MAIIKH, OY/1BEJb TOIIO, CHOPYIKEHUX IPOTATOM POKY, B TOMY
YUCIl THX, AK1 3aMILIYIOTh CTapi KamiTanbHl Onara, mo 3Hocuiuca. OpHak
BAJIOBI 1HBECTHUIli HE € TOYHHUM BUMIPHUKOM 30UIBLIEHHS KamiTaly KpaiHw,
TOMY III0 BOMpPaIOTh y cebe BapTICTh 3HOIICHHS KamTanbHuX Oyar. Ymeri
iHBecTHIIIT — 116 CyMa HOBUX 1HBECTHIIIH, TOOTO BaJIOBI 1HBECTHIIIT 3MEHIIICH1
Ha CyMy aMOPTH3alIiHUX BIIpaxyBaHb.

[HBecTuwli  peani3yloTbCcsd 4Yepe3 IHBECTHUIINMHY ISUIbHICTh Ta
IHBECTUIIIMHY TOJITHKY, SKI 3YMOBIIOIOTHCS HHU3KOIO (haKkTOpiB, a came:
CTAaHOM OCHOBHHUX BUPOOHHUYUX (POHIIB Ta €(PEKTUBHICTIO 1X BUKOPHCTAHHSI,
CTYTIEHEM PO3BUTKY (JOPM BJIACHOCTI Ta PIBHEM IIEHTpaJi3allii ynpaBIiHHS,
pIBHEM  HAYKOBO-TEXHIYHOTO  MPOTPECy, CTPYKTYpPOK  CYCILUIBHOTO
BUPOOHHUIITBA TOUIO.

CyKkynHICTb PIIIEHb 1 BIAMOBITHUX 1M, CKEPOBAHUX HA MEPETBOPEHHS
320I1a/DKCHh Ha 1HBECTHIIIi, HAa3WBAIOTh iHBeCTHIIiiHUM mpoiecoM, ado
iHBeCcTHLIITHOIO JifVIbHiCTIO. MexaHi3M TEepEeTBOPEHHS 3a0Ila/KeHb Y
1HBECTHUIIII HEOJHAKOBUN Yy PI3HUX KpaiHax, TOMY BUIUISAIOTH I'SITh THIIIB
[[LOTO MPOIIECY:

1. 3a pUHKOBO-OPiEHTOBAHOI0 1HBECTUIIIMHOTO TpoIecy (HOHIOBHIA
PUHOK € TICHTPOM yXBaJICHHS IHBECTHUI[IHHUX PIIlICHb.

2. Y Mexax 0aHKiBCHKO-OPi€HTOBAHOIO IHBECTHUIIIMHOTO MpOIECY
NPaKTUYHO MOBHICTIO YCYBA€EThCs MpobdiieMa acuMeTpuuHoi 1Hdopmartii. ITig
ACUMETPHUYHICTIO 1H(OpMAIli PO3yMIIOTh HEOAHAKOBUU OOCST 3HAHb, SKUM
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BOJIOAIIOTH CTOPOHU PUHKOBOI A1JIOBOT Omepariii.

3. O3HakaM{ NPOTrpPaMHO-OPiEHTOBAHOIO 1HBECTHUIIMHOIO IPOIECY
€ BUCOKa YacTKa JIepKaBHMX 1HBECTHUIIIM, IIUPOKI KPEIUTHI Ta MOJATKOBI
CTUMYJH, JEp>KaBHI TapaHTii, TOOTO HEBTpydYaHHs YpsAAy B MASUIbHICTD
okpeMux ¢ipM Ta Jep)KaBHE pETYJIIOBaHHS 1HBECTHULIHHOTO pPyXy [0
MaoNpUOYTKOBUX Tally3eH.

4. KopnopaTMBHO-OpPi€HTOBaHMH 1HBECTHUIIHUM poIiec
JI03BOJISIE yCyBaTH MpoOJIeMy acUMETpUUHOI 1H(opMmallii, 3aBIIKU TOMY,
10 KOMEPI[iKiHI OaHKH € CTPYKTYPHUMHU OJUHULISIMU BEJIIMKUX KOPIIOpaLii,
110 TICHO CIIBIIPAIIOIOTH 3 IEPKaBOIO.

5. /IMpeKTHBHO-OPi€HTOBAHMI 1HBECTHUIIHHMI TIporiec popMyeThCs
B KOMAaHJHO-aJMIHICTpATUBHIA €KOHOMIIl, J¢ Jep’kaBa € OCHOBHHUM
1HBECTOPOM, TOMY I1HBECTHUIIIMHMI TIpolleC HE MOXKE€ JOCSITTH pIBHS
e()eKTUBHOCTI, SIKUI 3a0e31euye pUHKOBA EKOHOMIKA.

JIluHaMIYHUN PO3BUTOK CBITOBOI €KOHOMIKHM OOYMOBIIO€ 30JMKEHHS 1
NEPETUICTIHHS PI3HUX THUIIIB 1HBECTULIMHOTO TMpoiiecy. Po3pi3HsSIIOTh pi3HI
HaAMPSIMKH aHAJI3y 1HBECTHIIIN HA MaKPOPIBHI.

[To-niepiiie, BU3HA4arOTh PIBEHb IHBECTYBAaHHS B HALIIOHAIBHY EKOHOMIKY:

PiBeHs iHBECTyBaHHS B BAJIOB1 IHBEC TULIIT
- -100%.

HAIlIOHAJILH y EKOHOMIKY — BaJIOBUIA BHYTDILIHIA MPOIYKT

[lo-npyre, aHami3ylOTh CTPYKTYpY I1HBECTYBaHHS B HAI[lOHAIbHY
EKOHOMIKY, a caM€ BUUISIOTh: BUPOOHUYY, TEXHOJIOTIYHY, BIITBOPIOBAIBHY Ta
TEPUTOPIATIBHY.

BupoOoHuua (rajgyszeBa) CTPYKTypa IHBECTHIIIM MOKa3ye BiJCOTOK
IHBECTHUIIIM, SKUHA CKEpOBAHWUW Yy pIi3HI Tany3i Hal[lOHAJIbHOI E€KOHOMIKH,
TOOTO XapakTepu3ye ii MalOyTHIO CTPYKTYPY.

TexHoJioriuHa CTPyKTypa I1HBECTHIIIN BiOMBAaE CIiBBIAHOIIECHHS
BUTpAT JO NACUBHOI YACTUHU 1HBECTHUL1M (Oy11BEIbHO-MOHTaXH1 poOOTH) Ta
AKTUBHOI YaCTUHU I1HBECTUULIA (Mpua0aHHSA yCTaTKyBaHHS, MAIIMH TOIIO).
[Ilo Ginpllia YacTHHA aKTUBHOI YaCTHMHHU 1HBECTHIIIM, TO BHIA €(PEKTHUBHICTH
1HBECTYBaHHSI.

BinTBoproBajibHAa CTPYKTypa I1HBECTUIIH € BIJHOMICHHS MIX
BKJIQJEHHSIMU Yy HOBE OYAIBHUUTBO Ta TEXHIYHUM IEPEO30POEHHSIM 1
PEKOHCTPYKIII€I HASIBHUX T1ATPUEMCTB.

TepurtopianbHa CTPYKTYpa IHBECTHINI BigoOpakae CIiBBIIHOIIECHHS
MDXK 00csiTaMu 1HBECTYBAaHHS B Pi3HI PET1OHU KpaiHH.
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[To-Tpete, aHami3yloTh BiAgady Ha 1HBECTHIII, TOOTO €(pEKTUBHICTH
1HBECTHUIIMHOTO MPOEKTY.

OOcAr 1HBECTHINN 3aJICKHUTh BIJ peabHOI MPOILEHTHOI CTaBKHU. 3i
3HIDKEHHSIM peasibHOT MPOILEHTHOI CTaBKM BUTPATH HA OJUHHIIO KammiTaly
3HIKYIOTBCS, 10 301IblIye TpUOYTOK BIACHHUKIB KamiTally 1 CTUMYIIIO€
HarpoMa/DKEHHS OUIbIIOTO 00csiry KamitTadmy. I, HaBmaku, 31 3pOCTaHHSIM
peaIbHOT MPOIICHTHOT CTABKW CTUMYJIH JI0 IHBECTYBaHHS 3HIKYIOTHCS.

Y MakpoekoHOMIIl 0a30BOI0 1HBECTUIIIMHOIWO (DYHKINIEHO € (PyHKIIS,
sIKa 3aJICKUTH BiJI peaIbHOT BiJICOTKOBOT CTaBKH (I):

1 =1(r).

BincoTok Bu3HaUa€ BapTICTh IHBECTUIIIHOTO MPOEKTY 1 (PaKTUUHO €
NJaTol0 3a KOPUCTYBAaHHS TMO3WYCHUMHU KomTamMu. PO3pi3HSIOTH
HOMIHAJIbHY Ta peajibHy CcTaBKy mpoieHTa. HomiHajabHa — 1€ cTaBKa
B1JICOTKA B MOTOYHHUX IliHAX 3a JaHUM piBHeM 1HOAMii. PeaJbHa cTaBKa
JIOPIBHIOE HOMIHAJIBHIN 32 MIHYCOM TeMIy 1HQJIALII.

3aJeXHICTh MIK OO0CATOM 1HBECTHIIM 1 peaJbHOI MPOLEHTHOIO
ctaBkoro (I) BHpaxkae KpuBa, a00 (GyHKUifl, iHBeCTUIHIIHOT0 TMOMUTY
sKa € cnaaHoto (auB. puc. 8.1).

CraBka BiILCOTKa,A
0
) r,

r

1

1 b OOcsr 1HBECTHIIIH, TPOII. OfI.

Pucynok 8.1 — OyHKIis iHBECTUIIIHHOTO MOTTUTY

Ko BiJICOTKOBI CTaBKM BHCOKI, TO 3/1MCHIOBAaTUMYTHCS JIWIIIE
IPOCKTH 3 BHCOKOI OYIKYBaHOIO HOpPMOK NpuOyTKy. OTxe, o0csr
IHBeCTHIlIH Oyne HeBenwkuM. IIpu 3HIDKEHHI TIPOLIEHTHOI  CTaBKH
KOMEPIIHHO BUTIAHUMHU CTaHYTh MPOEKTH, CIOAIBaHA HOpMa MPUOYTKY Ha
SIK1 HIDKYA, W OTHKe 00CST 1HBECTHUIIIM 3017IBIITYEThCSI.

Kpim BiJICOTKOBOI CTaBKH, Ha IHBECTHII1] BITUBAIOTH TaKl HEBIJICOTKOBI
YMHHUKHU (IUB. puc. 8.2):

— BHUTPATH HA OCHOBHHIl KamiTaJj (3pOoCTaHHs BUTpAT MPU3BOIUTH
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710 CKOPOYEHHsI 1HBECTHLIIMHOTO MOMUTY 1 3MIIIy€ KPUBY MOMUTY JiBOPYY, 1
HaBIaKH);

— nmoxaTtkM (3pOCTaHHS TIOJATKIB TPU3BOAUTH JIO0 3HUKEHHS
JOX1THOCT1 1 3MIIIlye€ KpPUBY HMOMUTY Ha 1HBECTHUIII JIBOPYY, a 3MEHIICHHS
MOJIaTKiB — IIPaBOPYY);

— TexHoJIoriuHi 3MiHu (mpuckoperas HTII 3mimngye kpuBy momuty
Ha 1HBECTHIII] MPaBOpyY, 1 HABMAKH);

— o4YiKyBaHHS (32 ONTUMICTUYHUX IPOTHO31B €KOHOMIYHUX YMOB Y
KpaiHi MOMUT Ha 1HBECTHULII 3pOCTa€, KPUBa MOMUTY 3MIIIYETHCS MPaBOPYY,
3a IECUMICTUYHHUX — JIIBOPYY).

[HBecTyrOUM KalmiTaa 3BaKAalOTh HA TaKl YHHHUKH, SK IOJAATKOBI
CTaBKH, TEXHIYHUW MPOTPEC, BHYTPIIIHBOIOMITUYHUNA KIIMAT 1 KIMOBIPHICTb
Horo 3MiH, MDKHApOJHE CTAaHOBHWINE, JWHAMIKA HACEJICHHS, CUTyallls Ha
dboHg0BOMY pPHHKY TOINO. IIpOo HAsBHICT CTHMYIIB JI0 1HBECTYBaHHS
BUKOPHUCTOBYIOThH TTOKa3HUK ( TobOiHa:

PHHKOBA BapTICTh (DYHKIIIOHYFO YOT'O KaIlTamy

g ToOmHa =

BITHOBHA BapTICTh (QYHKINIOHYHO YOTO KaIlTamy

CraBKa BiJICOTKa, 4
%

I
In
b

»

b I I OOcHr 1HBECTHIIIH, TPOIIL. OJI.

Pucynok 8.2 — BriiiB HEBIJICOTKOBUX YHHHHUKIB
Ha 1HBECTULIIHHUN ITOTTUT

Sxkmo 3HavyeHHS MokazHWKa ( ToOiHa OUIbIIe OJMHUIN, TO PHHOK
[[IHHUX TarnepiB OLIHIOE (QYHKIIIOHYIOUHI KaIliTal Ha CyMy, sIKa MEPEBUIILYE
BITHOBHY BapTICTh. Y I[bOMY pa3l IHBECTYBaHHS € BUTLAHHMM. [, HaBmakw,
sakuo ( ToGiHa MeHIIe BiJ OAWHUIN, TO PUHOK IIHHUX MamnepiB OIIHIOE
(GYHKIIOHYIOUMI KamiTall HA MEHIIYy CyMy, HI)K MOTO BIAHOBHY BapTiCThb. Y
pOMY pa3l KamiTajql He Oye 3aMilllyBaTHUCh, KOJM BiH 3HOCUThCS. OTXe,
o0cAT YMCTUX 1HBECTHIIIH 3aJICKUTh Bl 3HAYCHHS TToka3HuKa ( ToOiHa.

Y pUHKOBIA €KOHOMIIll, Ha BiJIMIHY BiJl BUJATKIB Ha CHOXUBAaHHS,
IHBECTUIIIMHI BUAATKU Jy)K€ HecTaOuibHI. HalBaXIuBIIII YUHHUKH
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MIHJIMBOCTI  IHBECTHI[I  Taki: TpUBaJIMil  TEepMIH BHUKOPUCTAHHA,
HEperyJISIpHICTh HOBOBBE/ICHb, MIHJIMBICTh CIIO/[IBAaHb.

OCHOBHMMH TMOKa3HUKAMHU PO3PaxXyHKy €(EKTHBHOCTI IHBECTULIHN 3
MOTJISIY Teopii YacoBOi BapTOCTI TpOIIEH €: 4YHCTa IMOTOYHA BapTICTh
(NPV), BHyTpimmHi# piBens Bimgmaui (IRR), JHCKOHTOBaHI IOKa3HUKH
penTadenbHOCTI (RI) Ta cTpok okymHOCTI (Pyg).

YUucra morouna BapTicth (NPV) — e pisHHIE MDK MOTOYHOIO
BapTICTIO IOTOKY MalOyTHHOTO BHUTOPry 1 IIOTOYHOIO BapTICTIO IOTOKY
MaiOyTHIX BHUTpaT Ha peaiizauiio 1 (pyHKIIOHYBaHHS MPOEKTY BIIPOIOBXK
YCBhOTO LIUKITy HOTO XUTTA. Lle Bupaxkae Take piBHAHHA:

n
NPV = Z—Bt __Ct
o1 (@+i)
ne Bi— Burona (BUTOpr) BijJ MpOEKTYy B polli {;
C; — BUTpaTH HA MPOEKT B poii {;
i — BIJICOTKOBA CTaBKa;
1 — KUIBKICTb POKIB KUTTS MPOEKTY.

[Toxazauk NPV nmae 3Mory mopiBHIOBaTH €(QEKTUBHICTh PI3HHUX
1HBECTULIIMTHUX MTPOEKTIB.

BuyTtpimniii pisens Binmaui (IRR) — ne taka BimcoTrkoBa cTaBka, 3a
AKOK JIOXOAU (BUTOPT) BiJ IMPOEKTY AOPIBHIOIOTH BUTpaTaM Ha MPOEKT,
TOOTO BHYTPILIHINA PiBEHB BlJAa4l MO>KHA BU3HAYUTH K BIJICOTKOBY CTaBKY,
3a SKOi 4YWCTa TOTOYHA BapTICTh JOPIBHIOE HYJIO. [HaKIIe Kaxyuu,

BHYTPIIIHIA piBEHb BIAJga4dl — II€ TOM MAaKCUMaJIbHUH TMPOIEHT, SKUM
1HBECTOP MOXKE 3aIIaTUTH JJ1s1 MOOLTI3allli KaliTaJIOBKJIaEHb.
PenralesibHiCT MNPOEKTY — 1€ BIJIHONIEHHS MDK BCIiMa

JUCKOHTOBAaHUMH JIOXOJIaMU BiJI TIPOEKTY 1 BCIMa JAUCKOHTOBaAaHUMU
BuTpatamMu Ha mnpoekr. [llo Bumuii mNOKa3HUK pPEHTA0ETBHOCTI, TO
BUT1JIHIIIIAM € 1HBECTUIIIHHUNA MPOEKT.

CTpoKk OKYNHOCTI NMPOeKTy — 1€ Tepioj 4Yacy, 3a SIKHUA TPOEKT
OKYIIOBYETHCHL.

VY kpamoro mpoekrty 3aebinpimoro mMakcuMainbHa NPV, 1 BogHodac
fioro IRR Bummii, Hi* B anbTepHATUBHHUX MpPOeKTiB. OmHaK, mpu BUOOPI
IOPOEKTY, OLIHII HOro eQeKTHUBHOCTI NOTPIOHO BpPaxOBYBaTH YWHHUKHU
HEBHU3HAYCHOCTI Ta PU3HKY.

OcHOBHMMHU O0OCTaBMHaMM, 110 BIJIMBAIOTh Ha 1HBECTHUIINHY
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aKTUBHICTb  3arajJioM Ta  YCKJIAJHIOIOTh  OIIHKY  €(EeKTUBHOCTI
IHBECTUILIIHHUX MPOEKTIB, €: 3arajbHa HECTaOLIbHICTD 1
Herepea0auyyBaHICTh PO3BUTKY NOMIA y BCiX cdepax XHUTTA KpaiHu;
crienndika pPUHKY (IHAHCOBUX pECypcCiB; HEIOCKOHATICTh UYUHHOTO
3aKOHOJIaBCTBA.

3aJIe’)KHO Bl YMHHUKIB, SIKI BU3HAYAIOTh OOCST TOMHUTY Ha 1HBECTHIII],
PO3PI3HAIOTH ABTOHOMHI Ta 1HAYI1HOBaH1 IHBECTHIIII.

ABTOHOMHHMH HAa3MBAaIOTh IHBECTHIII, 31MCHEHHS SKHX BIJIOBIIAE
TaKUM yMOBaM: |)He 3yMOBJICHI 3pOCTaHHSM HAI[lIOHAIHHOTO JOXOY;
2) He3aJIekKHI BiJl 00CATY HAIlIOHAJILHOTO JIOXOAY; 3) 3yMOBIIIOIOTH 3POCTAHHS
HallloHaJIbHOTO JoXoay. [IpuKkiIagoM aBTOHOMHUX 1HBECTHUIIIHM € 1HBECTHIIT B
HOBY TE€XHIKY a00 MOJIMIICHHS SKOCTI TOBapiB.

ExoHOMICTH OOTPYHTOBYIOThH MO-PI3HOMY YMHHUKH, 1110 3yMOBIIIOIOTH
3MiHYy OOCATiB aBTOHOMHHUX IHBECTHIIIH, Cepell SKUX HaWOUIbIIOI yBaru
3aCIyrOBYIOTh ~ KEHHCIAHChKAa Ta HEOKJacHUYHa Teopisi aBTOHOMHUX
1HBECTHUIIIM.

B ocHOBI KkeiliHCiaHCBbKOI Teopii aBTOHOMHHUX iHBeCTHUIl JEXUTDH
BBEJICHE JIx. KeitHcom MTOHATTS rPaHUYHOL €(PEeKTHUBHOCTI
KaMiTaJIOBKJIA/IeHb, a00 BHYTPIMIHBOI CTAaBKM J0X0Ay. [HBecTuuli Har0Th
pe3ynbTaTH MPOTITOM PsIy HACTYIHUX MEPIOAIB, TOMY MpPH MOPIBHSAHHI
IHBECTULIIMHUX BUTpaT 3 OTPUMAHMMH BiJi HUX pPE3yJbTaTaMH BUHHUKAE
npoOiemMa CIIBCTaBJICHHS PI3HOYACOBUX I[IHHICHUX [IOKAa3HUKIB, 5Ka
BUPIIITYETHCS 32 TIOMTOMOTOI0 JTUCKOHTYBaHHS:

t=n
PR
#\t !
t=1 (1+ R )
ne K — BapTicTh IHBECTUI[IHHOTO POEKTY;

PR — ouikyBanwmii npudyTOK;
R — rpanudHa eeKTUBHICTH KamiTaly;

K=

t — poku BIpOBAHKEHHS 1HBECTHUIIIMHOTO MTPOCKTY.

[Ipu HasgBHOCTI O0araTbOX BapiaHTIB KamiTaJOBKJIaJ€Hb 1HBECTHUIIIMHI
KOIITA JOIUJIBHO PO3MOJIUISTA Ha OCHOBI pamwxupyBaHHs. ['padiuna
UTFOCTpaIlis 3aJICKHOCTI 1HBECTHIIM BiJl CTaBKH BiJCOTKAa Ta TPaHUYIHOI
e(eKTUBHOCTI KamliTaJloBKJIaJeHb IpeacTaBieHa Ha puc. 8.3. Ha rpadiky
o oci adcIuc po3MIIEHO YOTUPHU 1HBECTUIlINHI npoekTH (I1, Iy, I3, 1), a
0 OC1 OpAMHAT — FPaHUYHA €(PEeKTUBHICTH KamiTaly.
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I'pannuHa eeKTHBH|CTH
KamiTany R 4

: —> .
I b I Iy OGcsr iHBecTHUIiN 3a
MIPOEKTaMHU

Pucynok 8.3 — Bapiantu iHBecTyBaHHS KamiTainy
3a pIBHEM JIOXOJTHOCTI

3a piBHS MOTOYHOI CTaBKH BIJCOTKA i3 MOXJIMBA peaiizalis Mepuimx
YOTUPHOX NPOEKTIB, a 3@ PIBHA CTaBKH i3 — TIJIBKH OJIHOTO 1HBECTULIHHOTO
npoekty. Lle cBimuuTh Mpo Te, MO JAOIILHICTh 3IMCHIOBATH 1HBECTHIIi B
peanbHUH KamiTajl BHU3HAYA€ThCs YyMOBOW: R > i, Omke, yMM MeHIIa
BEJIMYMHA [, TUM OUIbLIE IHBECTYEThCA KaliTaly B €KOHOMIKY. Tomy
KEHHCIaHChKY (PYHKIIIT aBTOHOMHHMX I1HBECTHI[IA MOXKHA BHPA3UTH TaKiM
PIBHSIHHSIM:

12 =MPI(R" —i),
ne MPI — rpannyHa CXUIBHICTH A0 1HBECTYBAHHSI.
3MIHM B IHBecTHIIA X Al
3minu y UBIT AY '

MPI =

HeoksiacuyHa Teopisi aBTOHOMHHUX IHBeCTHIIN TPYHTYETbCA Ha
HepeayMOBI, IO MIANPHEMII 1HBECTYIOTh KaIiTaa IS TOro, 100 JOBECTH
0o0cAr HasgBHOIO y HUX KamliTaldy 0 ONTHUMaJIbHUX po3MipiB. ONTUMaIbHUM
ABJISIETbCSL TAaKU PO3MIp KamiTalny, SKAA TpH ICHYHOUHX TEXHOJOTISIX
3a0e3neuye MaKCHMI3aliio MpPUOYTKY. 3alleKHICTh OOCSTY 1HBECTHIIN Bif
pO3Mipy (PYHKITIOHYIOUOTO KamiTaty MOXKHA MPEJACTABUTH (POPMYIIOLO:

I8 =B (K" ~Ky),

e Ita — 00CAT aBTOHOMHUX 1HBECTHIIIH B mepio/i t;

K" — onTumanbHuii o0csAT KamiTany;
K; — oOcsr kamniTaiy, K1l iICHye Ha OYaToK mnepioay t;
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S — KoedillieHT, 0 XapaKTepu3ye Mipy HAOIMKEHHS 1ICHYIOUOTO
o0csry Kamitaiy g0 ontuMmainbHoro (0 < < 1).

['padiyHO mpolleC BU3HAYEHHS ONTHUMAIBHOTO OOCITY KamiTalry
npeacTaBieHo Ha puc. 8.4. Ha rpadiky mo oci abcruc po3MillIeHO
ONTUMAJPHUM O0CAT KamiTally, a MO0 OCli OpAWHAT — TPaHUYHY
NPOAYKTUBHICTH KarmiTamy.

I'pannuna
e(eKTHBHICTh A
KariTary

—mmdmm————

K S K 1* Oo6csr KaniTZHy

Pucynox 8.4 — BuzHaueHHsS ONTUMAIBLHOTO OOCATY KariTary

I3 rpadiunoi momeni BWAHO, 10: 1)3a HE3MIHHOI CTaBKH BIJICOTKA
CIIOCTEPIraeThCs 3pOCTAHHS ONTHMATIBLHOTO 00cary Kamitany Bin Ky mo K
BHACTIJIOK 3POCTaHHSI TPAHUYHOI MPOJYKTUBHOCTI KamiTany (SK HACIIIOK —
KpHUBa 3MIIIYETHCS MMPABOPYY Bropy); 2) Mpu 3MEHIIEHHI BIICOTKOBOI CTaBKU
B110yBa€ThCs 30UIBIICHHS ONMTUMAIBLHOTO 00CATY KaIliTalry BiJl KS hi (o) Kl*
(rpadpiuno — pyx mo kpuBik Fo(K)); 3) omruManbHuii 0OCAT KamiTaidy
nepedyBae B MpsIMii 3aJI€KHOCTI Bl TPAHUYHOI MPOAYKTUBHOCTI KamiTally Ta
B 3BOPOTHIH BiJl BIICOTKOBOI CTaBKH.

TakuM 4MHOM, MPOBEICHUM aHal3 KEWHCIaHCHKOI Ta HEOKJIACHUYHOI
Teopii ABTOHOMHHMX I1HBECTHUIIIA JI03BOJISIE 3pOOUTH BHUCHOBOK, IO
BU3HAYAJIbHUM  (PAKTOpPOM Yy KEHHCIAaHCBKMX MOJENSIX € CIOJIBaHHS
MIIIPUEMIIIB, TOJII K Y HEOKJIACUYHUX — BIJICOTKOBA CTaBKa.

InayniiioBaHMMH Ha3MBaIOTh IHBECTHILIL (I:‘”‘) Kl € HMOX1JHUMH BIJ
ABTOHOMHMX, TOOTO 11€ 1HBECTHIII1, 1110 3aJIe’KaTh BiJ] OOCITY HalllOHAJIIBHOTO
JIOXOIY:

Itim = Itim (AY): Itm (Yt _Yt—l )

To6To, 3a YMOBOIO HE3MIHHOTO OOCSATY HAI[IOHAJBHOTO JOXOIY Ta

CYKYNHOT'0 MOMUTY 1HAylLiOBaH1 1HBECTHULli B €KOHOMIKY BiACyTHi. Came
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TOMY, IHIYIIMOBaHE 1HBECTYBAHHS 3IIACHIOETHCS TIUTBKU TOJI, KOJIW IS
3a/I0BOJICHHSI O1IBIIOT0 O00CSATYy TONMUTY, IIO0 Ma€ CTaldid XapakTep,
BUYEPIIaH1 HasIBHI TEXHIUHI Ta TEXHOJOT1YHI MOXKJIUBOCTI.

Mogens akceneparopa (IHAYLIHOBAaHMX IHBECTHUIIIN) 3ampONOHOBaHA
JIx. KimapkoM 1 TpyHTYeThCS Ha ICHYBaHHI TIEBHOI 3aJIKHOCTI MIXK
JUHAMIKOIO 1HBECTHIIIMHUX BHUTpAT Ta 3MIHAMH Yy BaJOBOMY BHIYCKy. lle
o3Hayae, M0 OyJb-fKE OYIKyBaHE 3pOCTaHHS HAI[IOHAJBHOTO JOXOIY
nepeadavyae  BIANOBIJHE 3pOCTaHHS OCHOBHOTO KamiTalay, a HopMma
1HBeCTyBaHHs OyJe MpsMO MpOoMopliiHa 3MiHI 00csary Buimycky. OTxe, B
yMOBaxX €KOHOMIYHOTO 3pOCTaHHS IHIYI[IHOBaHI I1HBECTHIli MOJaHi, a B
yMOBAaxX 3MEHIIIEHHS 00CSTiB BUPOOHMIITBA — BiJI'€MHI.

VY Haif3aranpHIIIOMY BUIJISJI MOJENIb aKceileparopa IOKa3ye
ICHYBaHHS CTIMKOro 3B'S3Ky MDK BEJIWYMHOIO Kamitaixy ¥ o0csarom
BHUITYCKY, TOOTO MIPHUITYCKAETHC, 0 YaCTKA KAITTaay Y BaJJOBOMY BHITY CKY
(HallOHAJILHOMY JI0XO[1) € TMOCTiHHOI BenuunHow. KoedimieHT, 1o
MOKa3ye, y CKUIBKH pa3iB 3pOCTYTh HOBI IHBECTHIIIT Y BiJIMOBIIb HAa 3MIHU B
oOcsirax BUpOOHUIITBA, HA3UBAIOTH Koe(dillieHTOM akcesiepauii.

[HBECTUIIIITHUI TIOUT BU3HAYAETHCA 32 JIOMIOMOTOI0 MOJeJIi MPOCTOro
aKceJjieparopa:

Iy =alY; - Y 1)+B-K,,
ne |, —monuT Ha 1HBecTULII B nIepioAi t;
a — Koe(IIeHT aKceneparllii, SKui MoKa3ye, Ha CKIJIbKU OJIMHHITh
3MIHIOIOThCS 1HBECTHIIIT y pa3i 3Minu BBII Ha ogunuio;
(Y, —Y,_;) — mpupict BBII 3a nepion t;
a(Y, —Y,_,) — uncri inBecTIi;

S - K, — BIAHOBIIIOBAJIbHI 1HBECTHIIII.

2. 3aomakeHHd Ta iHBecTHIT

Jlxepenom 1 (iHAaHCOBUM OOMEKEHHSIM 1HBECTHIIIN € 3a0IaJPKCHHS.
Tomy MiX 3a0MIaJPKCHHSIMH Ta 1HBECTHUIISIMH CIIOCTEPITa€ThCs HIIILHUM
3B'I30K. Y KOPOTKOCTPOKOBOMY TIEPiOJli IHBECTHIIII MOXKYTh HE TOPIBHIOBATH
3401113 >KCHHSM, aie y JIOBTOCTPOKOBOMY nepioji 1HBECTHIT
YPIBHOBXXYIOTHCS 3 3a0M1aPKCHHIMHU.

MakpoekoHOMiIKa CTOCOBHO MEXaHI3My 3pIBHOBaKCHHS 1HBECTHINH 1
3a011aPKeHb MPUITYCKAE JIBA TIXO0U: KIACUYHUN Ta KEHHCIaHCHKUH TAXI/I.
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3riIHO 3 KJIACHYHMMM MiIX0JAaMM aHaji3 PUHKY 3a0Ma/HKeHb Ta
IHBECTHIII TOKJIMKAHUN TIOSCHUTH MEXaHI3M NPHUCTOCYBaHHS TOMUTY [0
NPOIO3UIlii Ha TOBAPHOMY PUHKY.

CykynmHM TIOMUT Yy 3aKpUTId EKOHOMIIl CKIQJAa€ThCs 3  JBOX
KOMITOHEHTIB: crokuBaHHs C Ta iHBecTHIii /. [HBecTHIli CTBOPIOIOTHCS
3a0111a][P)KEHHSIMU S. BiamoBigHiCT 3a01113][)KEHb 1HBECTHIIISIM
3a0€3MeuyeThCs Ha PHUHKY 3a0Ia/DKEHb Ta 1HBECTHINN, € TOmUT 1
IIPOTIO3UIIISI BpIBHOBAXKYIOThCS. KiacuuHy rimore3y 1100 TUX MPOIECIB, SKi
BiJI0OYBaIOThCSI HA LIbOMY PUHKY, MOXHa (opMai3yBaTu y BUTJISAI CHCTEMU
PIBHSIHB:

Y=C+I; | =S; Y=C+S.
3a KJIACMYHOI MOJICJUTIO, BHUPIIIAIbHY pPOJIb Yy BCTAHOBJIEHHI
pIBHOBAaru Ha I[bOMY PHHKY BIJIIrpa€ cTaBKa BiJCOTKa. BBaxkaeTbcs, 110

3aB/IM ICHY€E TaKa CTaBKa BIJICOTKA, sIKA 3PIBHOBAXYE MOMUT 1 MPOIIO3UILIIO.
['padiuHoO 1151 MOZIETH Ma€ BUTIIA, HaBEIEHUH Ha puc. 8.5.

. A
1, %

s(1,Y)

1)

S.1
Pucynok 8.5 — I'padiuna MoJie1b KJITaCUYHOT0 MEXaHI3MY YPIBHOBAKEHHS
3a0I1aJKEHb 3 THBECTHULIISIMU

HaBenena rpadiuHa iHTEpIpeTallisi UIIOCTPY€E MPsSMY 3aJeKHICTh MIXK
3a0IA/DKEHHSIMA 1 CTaBKOKO BIJICOTKA Ta OOEpPHEHY 3aJICKHICTh MIXK
IHBECTUIIISIMU 1 CTAaBKOIO MpPOIEHTA. Y pe3yJbTaTi B3aeMOJIl TMOMUTY Ha
IHBECTHIIII 1 TIPOIO3MINI 3a0IIAPKEHb BCTAHOBIIOETHCS  PIBHOBKHHUI
BIJICOTOK Ta JI0CATA€THCS BIAIIOBIIHICTD 1HBECTULIIN 3a01IaHKEHHAM: S = |.

Kiacuuna mMoJienib pUHKY 3a0111aJPKEHb Ta 1HBECTHUIIIN € TTOSICHIOI0UO00
MOJICJUTIO, OCKIJIbKM Ja€ KJII0Y J0 PO3YMIHHS MeXaHi3My (GOpMyBaHHS
1HBECTHIIIN Ta 3a0Ia/P)KEHb B €KOHOMIIII SIK BOKJIUBUX CKJIAJOBUX CYKYITHOTO
MOMUTY.

KeiinciancbKkuii miaxia nmpumyckae, 1o TBepHKEHHS KJIACHKIB PO Te,
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IO MIANPUEMCTBA OyAyTh 30UIbLIYBATH 1HBECTYBaHHS B pa3l 3pOCTaHHS
PIBHSI 3a0Ia/PKEHb JOMOTOCIOAApCTB, € HempunyctumMumu. Jhxepenamu
IHBECTHIIMHMX BUIATKIB, 3a J[>x. M. KeitHcom, €:

— OuYiKyBaHa HOpMa 4YHUCTOro MNpuOyTKy (dipMH  KyIyIOTbh
1HBECTHIIIITHI TOBAapH 32 YMOBOIO MPUOYTKOBOCTI TAKHX TPaHCAKIIIi);

— peasbHAa CTaBKa BiJICOTKA,;

— BEJIMYMHA CTBOPEHOTO HAIIOHATIHHOIO JOXOAY B KpaiHi.

Teopis Ix. M. KeitHca cTBep/Kye, 110 3MiHa BiJICOTKOBOI CTaBKU HE
MOX€ BpIBHOBOXHUTHU 3a0LIAJKEHHSI Ta 1HBECTHII Ta MPHUIIYCKaE, IO
HAWOUIBIINIA BIUIMB Ha pealibHI 3a0IAKEHHSI CIPABIISIE PIBEHb PEaTbHOTO
JI0XOJTY, a BIICOTKOBA CTaBKa BIAITpa€e APYyTOPSAHY POJIIb.

KprBa 3ammaHoBaHMX I1HBECTHIIN B KEWHCIAHCBHKIA MOJEIl PUHKY
3a0I0A/DKEHh Ta 1HBECTHUIIA € MEHII €JJaCTUYHOK BIJHOCHO 3MIHUA
BIJICOTKOBO1 CTaBKM, HDK Yy KJIacW4Hii moxeni (nuB. puc. 8.6). Kpusa
3a011a/KEHb € MOBHICTIO HeenacTHuHOowo. [IpupoaHuil piBeHb peaTbHOTO
npuOyTKy TepeOyBae B IMOJOKEHHI S;. SKIMO KpuBa IJIAHOBUX IHBECTHIIIH
nepuoueproBo (IKCyeThCA Ha PiBHI /3, TO piBHOBAra JI0CATraeThes B TOUIN F7,
Jie CTaBKa B1ICOTKA CTAHOBUTb ;.

\ St
--------------------- E;

i, %A

I

S
Pucynok 8.6 — I'padiuna Moienb KEHHCIAaHCHKOTO MEXaHI3My
YPIBHOBAXEHHS 3a011a/I)KEHb 3 IHBECTULIIIMHU

S0 HeenacTUYHWM BIUIMB MOTHBAINI MIANPHEMIINB MPUBOIUTH 10
NepeMIlIeHHs] KPUBOT1 1HBECTHUIIINA BIiBO (110 /), TO BIICOTKOBA CTaBKa IMPHU
IIbOMY 3HIDKYETHCS, ajie I HiSK HE BIUTMBAE Ha JUHAMIKy HECIACTHYHUX
3ao1apkeHb. [Toku kpuBa S epedyBae B MOJOXKEHH] Sp, MJIAHOB1 1HBECTHIIIT
B3araji MOXXyTh He 30iraTucsi 3 3aouaJkeHHsMHU, HaBith npu i = 0. Le
O3HAYae, M0 HEOOX1THO NIYKATH 1HIIHUHA CIIOCIO TOCATHEHHS MaKpOPIBHOBATH.

OCKIIBKM  00CAT IUIAHOBUX IHBECTHIIM MEHIIHMM 3a o00cdr
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3201Ma/PKeHb, TO CYKYIMHUM TOMHUT TOYHE BIJCTaBATH BiJ CYKYyMHHOT
MPOMO3HIIii, [0 3yMOBUTH OLJIbIII MIBUIKE HAKOMTMYEHHS TOBAPHUX 3alaciB,
a MacmTabu KpyrooOiry mpoaykiii B €KOHOMIIl MOYHYTh 3HUKYBATHCh.
Sk TinbKkH OOCSAT HAIIOHAJTBHOTO JOXOAY BIAAE 0 PiBHS, HUXKYOTO 32
MPUPOAHINA, KpUBA 3a0MIAKEHb IMEPEMICTUTHCS BIIBO 1 TEPETHETHCSA 3
KpuBOIO [, B TOUI E,, e BEIMUYUHA BIJICOTKOBOI CTABKUA CTAaHOBHTH 5.

OTxe, KeilHCiaHCbKa MOJENTh PHUHKY 3a0IaKeHb Ta 1HBECTHUIN €
CBOEPITHOIO TEOpi€r0 €(DEKTUBHOTO 1HBECTYBAHHS, OCKIJIBKHM BOHA TOSICHIOE
MeXaHi3MHU 3a0e3MeueHHsl JDKepeN 3pOCTaHHS 1HBECTULIMHOT aKTHUBHOCTI
€KOHOMIKH.

Cucrema peryJiioBaHHS yYMOB 1HBECTUIIMHOT MAISUIBHOCTI HE €
CTaOUIbHOI0, BOHA MIJIATA€ KOPUTYBAHHIO 3aJIEKHO BiJ  COIaJbHO-
€KOHOMIYHOI CHUTyalli B TIE€BHMM TMepioa 4Yacy, pPIBHA IHBECTHUIIHHOI
aKTUBHOCTI  CyO0’€KTIB  TOCHOJaploBaHHs. 3  METOK  aKTuBi3alii
1HBECTULIITHOTO TOMUTY JIepKaBa MOXKE BUKOPUCTOBYBATH TPATUININAHI IS
CBITOBO1 NMPAKTUKU METOAN — 30UTbIITYBaTH JEP>KaBHI BUTPATH 1 3MEHIITYBaTH
MO/IATKH, 3HMKYBAaTU BIJCOTKOBY CTaBKY 3a KpPEIUT, 30LIbIIYBATH T'POILIOBY
Macy, BTpy4aTHcs B AiSUTbHICTh PUHKY LIIHHUX MaIepis.

Peanizaiisi mporpamMu  CTPYKTYpHUX TIEPETBOPEHb B EKOHOMIIII
noTpedye aKTUBHOI poOOTH 10A0 (QOpMYyBaHHA Ta HAKONUYEHHS
1HBECTHUIIIMHOTO TIOTCHITIANTY.

3axoau JepKaBH, CIHPSMOBAHI Ha aKTUBI3alll0 1HBECTHUI[IHHOIO
polecy, MOXKyTh OyTH Taki:

1) CTBOpEeHHSI  CHPUSATIUBOTO  IHBECTHIIMHOTO  KJIIMaTy  JUis
BITYM3HSIHUX Ta IHO3EMHHX 1HBECTOPIB;

2) (dopMyBaHHS  CHOPHATIWUBOI  JJIA  IHBECTHIIHHOI  JiSTIBHOCTI
cy0’€KTIB rOCIIO/IApIOBaHHS MOIATKOBOI CUCTEMU;

3) mepeopieHTallis IHBECTHIIIN Y peabHUI CEKTOP Ta MPIOPUTETHI ramy3i
E€KOHOMIKH;

4) (dhopMyBaHHS Ta PO3BUTOK IHBECTHIIIHHOTO PHHKY;

5) po3smmpeHHs JKepen GpiHaHCYBaHHS IHBECTHIIIH.

Omke, B KpaiHax 3 HU3BKUM PIBHEM PO3BUTKY PHHKOBUX BITHOCHH
JepKaBa, He3aJIeKHO BiJl (POPM BIIACHOCTI IHBECTOPA, BTPYYAETHCS B MOT0
IHBECTUIIIHY  JISUIBHICTH 3 METOI  3a0€3MEeUeHHS  CHPUSITIUBOTO
1HBECTUIIIITHOTO KJIIMATYy.
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IIuTaHHsA 1151 00rOBOPEHHSI HA CeMIHAPCHKOMY 3aHATTI

1. Po3skpuiite 3MICT QYHKIIIi MONMUTY Ha 1HBECTHUIIIl. 3po0ITh aHATI3 OI[IHKU
e(EeKTUBHOCTI 1THBECTHIIIH.

2. Y yoMy moJisirae BIAMIHHICTh M1’)K aBTOHOMHUMU Ta 1HAYL1HOBaH UMU
1HBECTHUIIIMHU.

3. TlosicHiTh y 4OMy pO301KHICTh MK KEHHCIaHCHKOIO Ta HEOKJIACHYHOIO
TEOPi1€I0 aBTOHOMHUX 1HBECTHITIH.

4. BusHauTe, SKi HE BIJICOTKOBI (DaKTOpW BIUIMBAIOTh HAa 1HBECTHUIIMHHM
TTOTIHT.

5. PoskpuiiTe MexaHI3M KJIAaCMYHOTO Ta KEHHCIAaHCHKOTO MIAXOJIB IO
3pIBHOBA)KCHHS 1HBECTHIIIN 1 3a01[a/I)KCHb.

INPAKTUKYM

3aBnanunda 1. Budepimo npasunvHy 6i0nogion.

1. Jlo iHBecTHIIIH HE BITHOCUTHCS:
a) MoKyrka ¢pipMaMy HOBOTO OOJIaHAHHS;
0) mokynka akuii Ha (OHAOBIM O1pKi;
B) OKYIKa POJIMHOIO HOBOT'O OYJAMHKY;
r) 301JIbIIIEHHS 3anaciB QipMu.

2. Y cucTtemi HaIllOHAIBHUX PaXyHKIB HE 3apaxOBYIOTh JI0 1HBECTHIII:
a) IHBECTHIIIT y )KUTIIOBE OY/[IBHUIITBO;
0) IHBECTHIII1 y JIIOJICBKUI KaIiTal;
B) IHBECTHUILIII y CTBOPEHHS 3amaciB CUPOBHHH, KOMILIEKTYIOUMX BHPOOIB,
TrOTOBOT IPOYKITIT;
r) iHBecTUIlll Y QI3UYHHM KamiTall.

3. Ha igBecTHLIHUN TONUT HE BILIUBAE:
a) pises BBII;
0) O4iKyBaHHS MMiANPUEMIIIB;
B) piBEHb MOIATKY Ha MPUOYTOK;
T') pIBeHb OaraTcTBa.

4. OOcHr 1HBECTULIIMHOTO MONMUTY BU3HAYAETHCA:
a) pIBHEM peajibHO1 BIICOTKOBOT CTaBKH;
0) ONTUMICTUYHUMU 200 TTECUMICTUYHUMHU OYIKYBAaHHSIMH ITiITPUEMIIIB;
B) piBHEM TEXHOJOTIYHUX 3MIH 1 3aBaHTAKEHOCTI MOTYKHOCTEH;
T') BC1 BIJIMOBI1 IPABHUIIbHI.

114



5. ImaykoBadi iHBECTHIIT — 1€ IHBECTHIII], SKI:
a) He 3aJie’KaTh BiJ 00CATY HaIlIOHAJIBLHOTO JI0XOY;
0) 3ajexaTh Bl IUHAMIKHM HAI[lIOHAJIBLHOTO JOXOY 1 € HOoro (hyHKITIEL0;
B) 0OYMOBJIIOIOTH TMHAMIKY HAI[IOHAIBHOTO JOXOMY;
') BAKOPUCTOBYIOTHCS JIJIs1 30UTBITICHHS HAABHOTO KaIliTamy.

3aBnannsi 2. Busnauume, saKe 3 HNO0MCEHb NPAGUIbHE, A AKe
nomukoee. Bionogiov noscnimo.
1. Jlunamika i 00’ €M 3a0IIaKCHD 1 IHBECTHUI[IM BU3HAYAOTHCS J1€F0 OJHUX 1
THX K€ YAHHHUKIB.
2. 13 3pocTaHHSIM peasibHOT BiJICOTKOBOI CTaBKH 1HBECTHI] 301TbIIYIOTHCA,
OCKIJIbKHM BUTPATH HA OJIMHULIIO KaIliTady 3pOCTa0Th.
3. IHBecTuIiifHi BUTpaTH OUIbII HECTaOlIbHI, YUM CIIOKHBYI, OCKIJIBKH Ha
HUX pOOUTH BIUIMB IUHAMIKA BiJICOTKOBOT CTABKH 1 OYIKYBaHHSI IT1AMPHEMIIIB.
4. JluHaMiKa 1HBECTULIIMHUX BUTPAT, SIK IPaBUIJIO, CTAOLIbHA.
5. HeperynspHicTb y pO3BUTKY 1HHOBAIIITHUX MPOILIECIB 1 KOJIUBAHHS B P1BHI
NpUOYTKY CHPHUSIIOTH IMIJABUIIECHHIO CTaOUTBHOCTI JWHAMIKM 1HBECTHIIMHUX
BUTpAT.

3aBnanns 3. Po3e’axncimsb 3a0aui.
3aoaua 1. Po3paxyBaTu CyKyIHUH NHONMT HA IHBECTHIIll 3a TaKHX
YMOB: HOMIHaJIbHA B1ICOTKOBA CTaBKa J0piBHIOE 14 %, Temn sl — 4 %,
nonatok Ha npubyTok — 30 %. 3a mMX yMOB €KOHOMIKA MPOIOHYE YOTHUPHU
1HBECTHUIIIMHI IPOEKTH, K1 PI3HIATHCSA BapTICTIO Ta HOPMOIO MPUOYTKY:
1) Bapricts 1000 MitH rpH., HOpMa puoOyTKy 100 %);
2) Bapricth 2000 MITH I'pH., HOpMa npuoyTKy 50 %;
3) Baptictb 3000 MutH TpH., HOpMa pUOYTKY 30 %;
4) Bapricth 4000 MiH TpH., HOpMa pudyTKy 10 %.
3aoaua 2. Maemo ymoBu: Yi; = 500 mupa rpH., Y = 550 muipa rpH.,
koedimieHnT akceneparii = 0,5, BIAHOBIIOBaNbHI 1HBeCTHLIT = 80 MJIpA TpH.
OO6YuCIUTH TOMUT HA 1HBECTHUIlII B MEpiojii t 3riAHO 3 MOJACIUII0 MPOCTOrO
akceseparopa.
3aoaua 3. 3aranbHi BKIAJIEHHS B 1HBECTUIIMHUN TMPOEKT 3 TPUPIYHUM
LUKJIOM JKUTTA CTaHOBUTH 1140 THC. IpH., Y TOMy YHCIl B NIEpIIOMY POILI
1HBecTULlli JopiBHIOOTE 440 TUC. TpH., y apyromy — 400 Tuc. rpH., y TpETbOMY —
300 Tuc. rpH. Bupyuka Bin peanizanii NpoayKiii B IepIIoMy poili J1opiBHIOe 0
THC. TPH., Y JIpyroMy — 642 Tuc. rpH., y TpetboMy — 965,6 Tuc. rpH. Buznaure
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YHUCTY TUCKOHTOBAHY BapTICTh IHBECTUIIIMHOTO MPOEKTY, SKIIO CTaBKa TUCKOHTY
craHoBUTh 10 %.

TEMA 9. CYKYIIHI BUTPATMU I BBII

1. Meroau Bu3HaueHHs piBHOBakHOTO BBII.

2. MynbTUILTIKATOP BUTPAT B 3aKPUTIH €KOHOMIIII.

3. PiBHoBara Ha piBHiI noreHuiHoro BBII, «peneciitnuit » Ta «1HQISIIAHAI)
PO3PHBH.

1. MeToau Bu3HavyeHHsi piBHOBa:kHOTro BBII

PiBHOBa&)XHMII MaKpOEKOHOMIYHUW aHali3 € OJHUM 3 KIFOYOBHX

METOIB JOCHIPKCHHS €KOHOMIUHO1 Teopii. IlpeacTaBHUKH KIIACUYHOTO
HaIpsIMy €KOHOMIYHOI JyMKH, cepenl skux Oynu A. Cwit, /1. Pikapno,
XK.-b. Celt, Ta 1H., po3rasAald MOJENb 3arajJbHOCKOHOMIYHOI pIBHOBaru
Kpi3b TPHU3My KOPOTKOCTPOKOBOIO TEPIOJY B YMOBAaX JOCKOHAJIOl
KOHKypeHILli. AJie peasii €KOHOMIUYHOTO >KUTTS KpaiH 3axoay, 30Kpema,
CaitoBa ekoHoMiuHa kpu3a 1929-1933 pp. moBenu HEOOXIAHICTD MEPETIIALY
TEOPETUYHUX KOHIEMIIM 111010 MEXaHi3My BCTAHOBJICHHS pIBHOBAaru B
€KOHOMIYHIN cuctemMi. Y 3B’S3Ky 3 LHM, MIAPOKOTO PO3MOBCIOKEHHS
HaOyBarOTh 11€i Ta MeToAu aHamizy, 3amporonoBaHi [x. M. KeitHcoMm,
3aCHOBaHI Ha TMPUITYIIEHHI WI0JI0 HE3MIHHOCTI IiH. BHacIiJoK 1bOro,
rpadiuHa  iHTepHpeTaliss KEWHCIaHChKOi  MOJEeIl  MaKpOEKOHOMIYHO1
piBHOBAru CyTT€BO BiApI3HIETHCA B Moneni «AD-ASy.

Ha BigMiHy Bijg npeacTaBHHMKIB KiacuuHoi ko, [[x. M. KelHc
BBa)kaB, 1110 PIBEHb EKOHOMIYHO1 aKTUBHOCT1 BU3HAYA€ CYKYMHUMN MOIMHUT, 110
0e3MmocepeTHbO 3aJICKUTHh BiJ] CIIOKMBAaHHS Ta 3aolla/pkeHb. HecTaOiapHMiA
Ta HEAOCTATHIA CYKYNHUN MOMUT MOPYIIYE MAKPOCKOHOMIUHY PIBHOBAry Ta
PU3BOAUTH 10 CIIaAy BUPOOHMIITBA 1 TPUBAIOTO OE3pOOITTS.

Busnauennss piBHoBaxkHoro BBII Ha 06a3l CcykynmHHUX BHTpaT
3IIACHIOETHCS 33 JIOTIOMOTOI0 METOJIIB «BUTPATU-BUITYCK» Ta «BUIYUYCHHS —
1H eK1ii». Po3risiHeMo 1X AeTaIbHIIIE.

Memoo «eumpamu-eunyckp.

Ha BigmiHy BiJ MOJEN «CYKYNMHHUH MOMUT-CYKYIIHA MPOMO3UIIs», B
SKOMY JOCIIDKYEThCA 3aJIeKHICTh PEaTbHOTO 00CSATY BUPOOHHUIITBA BiJl

116



pIBHS 1IIlH, METOJ] «BUTPATU-BUIYCK» 0a3yeThCd Ha MPUITYIIEHHI, 10
piBHoBakHMI BBII 10piBHIOE PiBHIO CYKYITHUX BUTpAT Ha HOTO KYIIIBIIIO.

Mogenb  3akpuTOi ~ NMPUBATHOI ~ €KOHOMIKM,  TPUKIAT  SKO1
pPO3IJIAIA€ThCA,  BPAXOBYE  B3a€EMOJII0  JIMIIE  JIBOX  CYO’€KTIB  —
JIOMOTOCTIOJIAPCTB Ta MIANPUEMHHUIIBKOTO CEKTOpPY. TOoMy, CYKYIHI BUTpaTH
(E) cxiramaroThes 3 CyKynmHoro cnokuBanus (C) ta inBectutii (1):

E=C+I

['padiyna monenbp Bu3HaueHHs piBHOBakHOro BBII 3a meromom
«BUTPATHU-BUITYCK», 110 OTpUMalia Ha3By «xpecT KeliHca» mpejacTaBieHa Ha
puc. 9.1.

E2 E=C+]1

»
»

0 Y2 YO Yl Y

Pucynok 9.1 — Mognens «xpect Kelinca»

Ha rpadiky npezacraBieHa 3alexHicTh Mix oOcsiroM Bumnycky (Y) Ta
cykynaumu Butparamu (I). Jlinis 6icextpucu (Y = E) dikcye BCi TOUKH, KOJIU
o0cAr 70xXoA1B (BUITYCKY) B TOYHOCTI BIAMOBIAA€ 00CATY CYKYIMHUX IJIAHOBUX
BUTpAT Ha Npu0aHHs ToBapiB 1 mocuyr. JliHig £ — JiHisA CyKyMHUX IUIAaHOBUX
BUTpaT — T[IOKAa3y€ BIAMNOBIAHICT, OOCATY TIUIAHOBUX BUTpAT KOXKHIN
KOHKPETHI{ BEJIMUMHI BUITYCKY (HOXOMY).

3a nomoMorow rpadiyHoi UIHOCTpallii MOXHa po3paxyBaTH YacTHUHY
BUPOOJIEHOTO B €KOHOMIIIl CYKYITHOTO MPOAYKTY, 110 Oyjae crokuBatucs. B
IHTepBaJi TIEPEBUIICHHS JIiHIT CYKyNHUX IUTaHOBUX BHUTpar (E) Hax
OiCEeKTpUCOI0, O0CAT 3aIJIAaHOBAHWX BHUTPAT IEPEBHINYE OOCIT BHUITYCKY.
Konu ninis £ npoXoauTh HUXKYE 32 O1CEKTPUCY, OOCAT 3allIaHOBAHUX BUTPAT
HIDKYHUH 32 00CSAT BUITYCKY. Y ToUIll A, 7€ MEPETHHAIOTHCA JIiHIS TUTAHOBHUX
BUTpaT 1 OiceKkTpuca, OOCAT BHUIYCKY TOBapiB 1 MOCHYTr JIOPIBHIOE 00CSTy
CYKYMHHX TIaHOBUX BUTpaT. Came y 1ii TOYIll BCTAHOBIIIOETHCS piBHOBAra B
€KOHOMIYHIN CUCTEMI.
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[Tokaxxemo 1e Ha npukianil. [IpumyctuMo, B NEBHUII MOMEHT 4acy B
€KOHOMIYHIN cucTeMi BuUpoOieHo Y; ToBapiB 1 mocuyr. Ilpu 1mmpomy oOcsr
3amjiaHOBaHUX BUTpar ckianae Ej. lle o3navae, o B €eKOHOMIILII BUPOOIJIEHO
OuIblIe TPOAYKIii, HK TOrO BHMMAara€ CyKyNMHUW MOMNHUT. SIK HacHiloK,
GipMHU-BUPOOHUKH 3MOXKYTh TIPOJIAaTM MEHIIE MPOAYKIli, HDK BOHHU
BUPOOWIIH 1 TJIAaHYBAJIM peai3yBaTH, 1 3ITKHYThCS TAKOXK 3 HE3alJIaHOBAHUM
30UIBIIICHHSAM 3aI1aciB BUPOOJIeHOT MpoAyKIli (Ha puc. 9.1 — 1e Biapi3ok (E—
E,). Peakuiero ¢ipM Ha ngaHy cuTyaulilo Oyae 3BUIBHEHHS POOITHHUKIB 1
CKOpPOYEHHsI 00CATIB BUPOOHMIITBA, IO MPOJOBKYBATUMETHCA AOTH, MOKH
piBeHb  HAKOMHMYEHHS  HE3alUIaHOBAaHUX  3amaciB  He  NPUIUHHUTH
30UTBIITYBATHUCS, @ PIBEHb BUPOOHUIITBA HE 3MEHIIIUTHCS 110 Yo.

3BOpPOTHI TEHJIEHLII CIOCTEPIraTUMYThCS B pasl, SKIIO 3aljlaHOBaHI
BUTpATH OUIBIII, HIXK 00CST BUITYCKY (piBeHb 10X0ay Y, Ha puc. 9.1) — kpuBa
E nponsrae Buie, Hix OicexkTpuca. Lle o3Hauae, 1m0 B €eKOHOMIII Ma€ MICIIE
HEJJOBUPOOHULITBO TOBApIiB 1 MOCIYT B 00CS31, pIBHOMY IOBXHHI BIAPI3KY
(Es—E;) Ha puc. 9.1. Y mnoBcAkaeHHIN misubHOCTI (GipM  BiIOyBa€eThCs
HE3aIUIAaHOBAHE CKOPOYEHHS TOBAapHO-MAaTeplajbHUX 3aIaciB, OCKIIbBKH B
JaHOMY BUMAAKy ¢ipMaM JOBOJUTHCS IIPOJAaBaTH OlIbIlle, HIK BOHH
BUpoOmIM. CKOPOUYEHHS 3amaciB € CBOr0 POJly CHUTHAJIOM ISl BAPOOHUKIB, Y
BIJIMOBIAb HA SKUM BOHU HAMMAaIOTh JOJIATKOBY pPOOOYY CHIIY 1 301IBIITYIOTH
BUPOOHULITBO. B pe3ynbrari 00cir BUMYCKY 301IbIIY€ETHCS, TOKH HE JTOCSTHE
piBHA Y.

TakuM 4YMHOM, MO’KHA BIJI3HAYUTH, M0 TPU OyAb-SIKOMY BIIXHJICHHI
o0cAry BUITYCKY B1JI piIBHOBa)XHOTO TOJIATaHHS (T. 4) B €KOHOMIYHIM CUCTEMI1
BIIOYBAalOTbCA TMPOLECH, $KI TMOBEPTAIOTh OOCAT BHIYCKY [JO CTaHy
pPIBHOBaru, — TOYKW MEpeTUHy JiHli £ 1 GicekTpucu (TOYKH PIBHOCTI 00CSTY
BUITYCKY 1 CYKyIHUX BUTpaT). CaMe y IbOMY MOJIOKEHH1 JOCSTa€ThCS PIBEHb
BUPOOHUIITBA, SKHM 3/1aTHA CTIAKO BIATBOPIOBATH EKOHOMIYHA CHCTEMA,
KOJIM B KOJHOI 31 CTOpIH OOMIHY HEMa€ CTHMYJIB 3MIHIOBATH IMOJIOKEHHS,
110 CKJIaJIOCS.

Memoo «eunyuenna —in’€Kuyiin.

Jlanmnii MeToa J03BOJIsi€ BU3HAYMTH piBHOBakHUU BBII muisixom
TOTOXKHOCTI MDX TakuMmu (Gopmamu posnoainy noroyHoro BBII, mo e

HaIpaBJISIOThCS HA WOTO 3aKyMiBIIO, 1 TaKUMU (OpMaMH 3arIaHOBAHHUX
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BUTpPAT, 110 HE MPOAYKYIOThCS moTouHnuM BBII, ane HanpaBistoTbCA HA HOTO
3aKymiBio. [[XkeperaoM cyKymHHX BUTpaAT € 1oXif Bix peami3zainii BBII. Ane B
IpolLieci MePEeTBOPEHHSI CYKYITHOTO JOXOAY B CYKYIIHI BUTpPaTH B €KOHOMIIII
OCTaHHI MOXYTb KUIbKICHO 3MIHIOBATHCS SIK y OUIBIIY CTOpOHY, Tak 1 B
MeHiry. To0To, 3 0HOro OOKY BiOYBalOTHCS BUJIYYCHHS, IO 3MEHIITYIOThH
BUTpaTH B €KOHOMILIl, & 3 1HIIOTO OOKY, 1H €KIli, IO JIIOTh MPOTUICKHO —
30UIBIIYIOTH 111 BUTPATH.

Buaydenns — e ¢opmu posnoairy BBIL, mo He cipsMOBYyIOThCS Ha
HOro KyMiBJIIO Ta CIIOKUBAHHS.

BuirydenHs = nmojgaTku + BUTPATH HA IMITOPT + 3201 PKEHHS.

In’exknii — e popmu BuTpat, 1o He iHAYKOBaH1 nmorounum BBII, ane
CIPSIMOBaH1 Ha MOr0 3aKyIIBIIIO.

[1’exiii = geprkaBHI 3aKyIIBII + IHBECTHUIIT + €KCTIOPT

PiBHOBara B eKOHOMIIll 3a0€3MEeUyeThCS JIMIE 32 YMOB, KOJIM CyMma
BUJTyY€Hb JIOPIBHIOE CyMI 1H €KIIIH.

JInst 3aKpUTOi €KOHOMIKM BWJIYYEHHS 3I1MCHIOIOTHCS Juiie y ¢dopmi
3a0111aJKEeHb, a 1H'eKlIi — y dopmi 1HBecTuli. lle mosicHIoeThCS THUM, IO
00CST BUITYCKY CTBOPIOE 1HIMBIAYaJbHHHN MOXid, SKUW PO3MOAUISETHCS HA
CIIOKMBAHHS Ta 3a0MA/DKEHHS. SIKIO piBEeHb 3a0MAHKCHb 3pOCTaTHUME,
3pO3yM1JI0, IO CIOXXUBaHHS Oyjie 3MEHIIYBaTHCh, BHACIIZAOK YOTO OYIyTh
BiIOyBaTHUCS BIUTYYCHHS 3 TIOTOKY BUTPAT U BUPOOJICHUN CYKYITHHHA TPOTYKT
He Oyze nuikoM mpuadanuii. Ase, 3 IHIIOTO OOKY 1ICHYIOTh MOKJIMBOCTI, 1110
MPU3BEAYTh 10 3POCTAaHHS CYKYITHUX BUTpaT, pOJIb SIKUX BITITPAOTh
iHBecTHIi. IX mist IPOSIBIIIETHCSI B HACTYITHOMY: SIKIIO 1HBECTHIIIT
30UTBIIYIOTBCSA, TO OOCAT CYKYHHUX BHUTpAT 30LIBUIYETHCS, SKILO
CKOPOYYIOTHCS — OOCAT CYKYITHUX BUTPAT 3HUKYETHCS.

3BIACHM — 1HILE BHU3HAYEHHA piBHOBaxkHOro crany BBIIL: y Toumi
PIBHOBAr 3arjlaHOBaH1 1HBECTHIIIT MAlOTh JOPIBHIOBATU 3a0IAKCHHSIM.

S=1,

e S — 3a0lIaJKCHHS;

I — 3artaHoBaH1 1HBECTHIIII.

['padiuna umrocTpaliist METOTY «BUITyYEHHS—1H'€KII» Tpe/icTaBlieHa Ha

puc. 9.2.
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Pucynok 9.2 — Buznauenns piBHoBaxknoro BBII 3a metogom
«BWITYYCHHS—1H'€KITI1»

Ha rpacdiky moka3aHo 3aJIe)KHICTh MK CYKYITHUM TpOIyKToM ( Bich
aocruc -Y) Ta piBHEM 3a0Ia/KEHb 1 IHBECTHIIIH (Bich opauHar - S, 1),

Ak 6aunMo 1HBECTHIIIT MatOTh BU TpsiMoi JiHii. I{e moscHIoeThCS TUM
(akTOM, 10 B 3aKPUTIH €EKOHOMIIII iX pPIBEHb 3aIJIaHOBAHUM, TOMY OY/b-IKUI
o0csT BUIMYCKY HE MPU3BOAMUTH 10 iX 3MiHM. Ha BiaMiHy Bij 1HBECTHIIIH,
3a0Ia/DKEHHST  MaloTh TEHACHIIIO 30UIbIIYBATUCH MPU  301IBIICHHS
HAI[lOHAJIBLHOTO BUITYCKY.

Touka nepeTuHy KPUBUX 3a0IIAJPKEHb Ta 1HBECTULI - T. A UTIOCTPYE
CTaH pIBHOBAru, pu 00CATYy BUMYCKY Y.

B ymoBax, ko Y>Y), (BCl TOUKH IIpaBoOpy4 BiJl Y IO BICl aOCLMC) —
yactrHa BBII He Oyne npunbdana, BHACTIIOK TOTO, IO CIIOKUBayl MPUHHSIIN
pimeHHs 30epiraTé  OLIBII  BEJIWKI TPOIIOBI CyMH, HDK 1HBECTYIOTh
mianpuemii (S > |1). Ile mpusBene A0 301UIbIIEHHS TOBAPHO-MaTEPialbHUX
3anacis.

Hampuknag, mpu: Y=Y; — S;— So=1,>0.

Hacminkom 1p0r0, sSIK BXEe Oya0 TOKa3aHO Ha MPHKIAAl MOACTI
«BUTPATU—BUITYCK», € CKOPOUYEHHS OOCSATIB BHUPOOHUIITBA 1 0OCSTIB
320 KEHD K byHKIIi JTOXO.Y. Posrnsnytuii poLEC
MMOHOBTIOBATUMETHCS,  TIOKHM  3a0IIQ/DKEHHS  HE  JOPIBHIOBATUMYTh
1HBECTHITISIM.

3a Bcix piBHIB BBII Y < Y, (Bci Touku iiBOopy4 Bif Yo MO BiCi aOCITHC)
Oyne criocTepiratucs TeHJICHIIISI CKOPOUYEHHSI TOBAPHO-MAaTepialibHUX 3aImaciB
MiMPUEMCTB BHACTIIOK MEPEBUIIICHHS 1HBECTHUINN HaJ 3aomaxeHusamu. Lle
Oyne 1IMIyJIbcoM i 30UIbIIEHHS OOCSTIB  CYKYITHOTO MPOIYKTY 1
HAI[IOHAJILHOTO JIOXOAY 110 piBHS Y.
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OTxe, MOXHA CTBEpIKYBaTW, IO JHIIE TOouka A, B SKIH
CIIOCTEPITa€EThCA PIBHICTh 3a0IIQ)KCHb 1 1HBECTHUIIIHM, BII0Opa’kae CTIMKY
pIBHOBAry eKOHOMIYHOT CHCTEMH.

MeTo «BUIIy4eHHS-1H'€KIIID» TICHO MOB'I3aHUN 3 METOJIOM «BUTpATH-
BUITYCK». PiBHOBara mMixx 3a0Ma/pDKCHHSIMU Ta 3aIJIAHOBAHUMHU 1HBECTHUIIISIMHU
€ JUIIEe THIIUM BifOOpakeHHSAM PIBHOBArd MiX 3allJTAHOBAHMMHU CYKYITHUMU
Butparamu 1 BBII:

Y=C+S§S—->Y-C=8S->S=lI=Y-C—C+I1=Y.

2. MyJabTHILTIKATOP BUTPAT B 3aKPUTiii eKOHOMIi

MynbTUILTIKATOP BUTPAT BIAHOCUTHCA JO KIIOUYOBUX KaTeropiu
MaKpOEKOHOMIYHOi Teopii. JJOCIIBHO MYJIbTUIUIIKATOP O3HAYAE «MHOKHUK.
VY mmpokoMy po3yMiHHI TEPMIH «MYJBTUILTIKATOP» O3HAYa€ MPUMHOKEHHS,
AK€ CBITYUTH HAa CKUJIBKUA OJMHHIIL 3MIHIOETHCS HACHIJIOK (3aJIe’KHA 3MIHHA),
AKIIO HOTO MpUYKHA (He3aJIe)KHA 3MIHHA) 3MIHIOETHCS Ha OJMHHUITIO.

Brnepiie meil TepMiH y HayKoOBHUM 0OOpOT 3ampoBaJIMB aHITIHCHKUN
BueHuil exoHomict P. Kan y 1931 poui npu JoCHiKeHHSX MOpoOiIemM
3aitusiTocTi. HaykoBueM Oyiio JoBeIeHO, 10 BKJIAJICHHS KOIITIB Y OYIb AKY
rajiy3b rocro/IapcTBa CTBOPIOE MEPBUHHY 3alHATICTh, CTUMYJIIOE KYITiBEJIbHY
CIPOMOXHICTh, a THUM CaMHM 1 BKJQJCHHS KOINTIB Ha IHIIUX
B3a€EMOTIOB'I3aHUX JUISHKAX, IO MOPOKYIOTh BTOPHHHY, TPETHHHY Ta iH.
3aiHATICT. B pesynbrari edekT Bii NEpPBUHHUX 1HBECTHULIIM MHOXHUTHCS
(MyJIBTUIUTIKYETBCS ). Y3araJlbHUB MOHATTS MyJsbTUIUTIKaTOpa JIx. M. Kelinc
y HAyKOBIM Tpaili «3arajbHa TEOpis 3alHATOCTi, BIJCOTKA 1 TPOIICH» Y
1936p. Horo it [eMOHCTPYE OIKC IMOCTiIOBHOCT] MOii MiC/s IepPBUHHUX
1HBECTHUIIIA. 3pOCTaHHS 1HBECTHIIA 3OUIBIIUTH OCOOUCTI JOXOIH, SKi
YaCcTKOBO OYyJyTh BUTpadeHl Ha mpuAOaHHS 1HIIMX Oyiar. BupoOHMKH 1HUX
OJlar TakoXX OTPUMAIOTh JOJATKOBI JOXOAH 1, B CBOIO Yepry, BUTPATATDH iX
gactuny. llefi mporec Oynme BimOyBaTtucs Ha psami ctamiid. TakuM YUHOM,
IIPUPICT HALIOHAJILHOTO JI0XO0/Ty BUCTYTAE K (QYHKIIISI IPUPOCTY THBECTHUIIIN.

CyTHICTh MYJIBTHILTIKATOPA BUTPAT TOJIATAE B HACTYITHOMY: 3pOCTaHHS
3aIUIAHOBAHUX ABTOHOMHMX BUTpaT NpPU3BOAMTH A0 3poctanHs BBII nHa
OUTbIly  BENIWYWHY, HIXK 3pOCTaHHS  BUTpArT. [HIIUMH  CJIOBaMH
MYJbTHILIIKATOP BUTPAT — II€ TEPEBUINEHHS 3pPOCTaHHS JIOXOJy HaT
3pOCTaHHSIM aBTOHOMHHUX BHUTpAT.
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Edexkt MyabTumIikaTopa — 11e 6araTokpaTHICTh BIUTUBY 3011bIIEHHS
BUTpAT Ha piBHOBakHUI BBII.

Ak Bxe Oyno 3a3HaueHo paxime, oocsar BBII mopiBHioEe cywmi
3alJIJaHOBAaHMX BHUTpAT Ha CIOXHMBAHHS Ta iHBecTyBaHHS, ToOTO Y = C + |,
Ane okpeMi KOMIIOHEHTH 3aIlJIJaHOBAaHUX CYKYMHUX BUTpPaT MarOTh
HEOJHAKOBUK 3B’s130K 13 piBHOBaxHMM BBII. Po3pisusioTs BuUTpaTH
IHAyIiOBaHI Ta aBTOHOMHI. IHayuwioBaHi BUTpaTH — TEpMiH, IO
BUKOPUCTOBYETHCS JUIsl MO3HAYEHHS TUX 3MIHHUX, SIKI B pamMKax IMEBHOI
MOJICITI 3MIHIOIOTBCS 3aJICKHO BiJ 3MIHM HE3QJIC)KHOT 3MIHHOI. ABTOHOMHI
BUTPaTH — TEPMiH, 1[0 BIIHOCUTHCS 0 3MIHHHX, SIKI B Me€XaxX JaHOl MoJeni
HE 3aJekaTh Bl HE3aJleKHOI 3MiHHOI. T0OOTO, 10 aBTOHOMHHUX HaleXaTh
HE3aJIeXKH1 BIJ JTOXOJy BUTpaTH, a JO I1HAYIIHOBAaHUX — BUTPATH, IO
3MIHIOIOTHCSI BHACIIZOK 3MIHU JIOXOY.

Jnst Bu3HaueHHs 3MiHM piBHOBaxkHOTO BBII 3a nonomororo
MYJIBTUILTIKATOPA, HEOOX1THO OCTAaHHIM MOMHOXHWUTH HA 3MIHY aBTOHOMHUX
BUTpaT. Buxoasuu 3 nporo:

wu=AY/AAE
ne W — MYJbTUIUIIKATOp BUTpAT;
AY — 3mina piBHOBaxkHOTO BBIT;
AAE — 3MiHa aBTOHOMHHMX BUTpAT.

Ha koxHiii cTafii pyxy rpolei 3A1HCHIOIOTHCS 3a0IIaJKEHHS, 110
MPU3BOIUTHL 70 3MCHIICHHS TPOMIOBOTO IMOTOKY Ta  3aTyXaHHS
MYJIbTUILTIKATUBHOTO TIPOIIECY.

Benuunna MyIbTUILTIKATUBHOTO edeKTy OOEepHEHO MpOomopIliiHa
IpaHUYHIN CXWIIBHOCTI 110 3aomiapkenHs: | = 1/MPS. A ockinbku MPS =1 —
MPC, o hopMyTy MyJIbTUILTIKATOPA BUTPAT MOXHA 3alIUCATH TAKUM YUHOM:

4Y 1
AAE 1-MPC

Otxe, 3mina BBII 3amexuth BiJ 3MiHM aBTOHOMHHUX BUTpPAT, JUHAMIKA
JIOXOJy 1 TPAHUYHOI CXUJIBHOCTI JIO CIIOKUBAHHSI:

Axmo MPC < 1, To 4 > 1, ToOTO mpUPICT aBTOHOMHUX BUTPAT Ha
OJIMHUINIO BUKIJIMKaE 3pocTanHsi BBII Oibliie, HiK HA OJUMHUITIO.

Bapro 3ayBaxkuTH, 10 Ha KOXKHIH cTaaii €KOHOMIYHI CyO’€KTH
YaCTHUHY MPUPOCTY 10X01y (BU3HAUyBaHy BenuduHO MPC) BUTpayaroTh Ha
CHOKMBaHHS. 3POCTAaHHS CYKYIMHHUX BUTpAT Ha BEJIMYMHY 3MIHU 1HBECTHIIIN
Al npu3Benie 10 CTBOPEHHS JIOJATKOBOTO MpUOYTKY, 110 nopiBHIOE Al. Tlei

JOJIaTKOBHUI MpUOYTOK OyJe BUTpaueHH Ha CHOXXKHUBaHHS B po3Mipi Al -
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MPC, 110 COpUYMHUTD 3POCTaHHS T0XOAY 1, BIAMOBIIHO, CIIOKUBAHHS, TOOTO
MOYHEThCSA Jpyra cTadis MYJbTHIUTIKATUBHOTO Tporecy. Ha ik cramii
3pocTaHHs crioxkuBaHHs ckinage MPC - (MPC - Al). [lani 3HOBY BiOyAeThbCS
Mepexii 3pOoCTaHHS BUTpPAT HAa CIIOXWBAHHS B JIOXOJI 1 HOBHH TPHUPICT
crioxuBaHHs Ha Benuanay MPC - (MPC® - Al) i tak mai.

VY miacyMKy cymapHui mpupicT oOcary BupoOHumTBa (A4Y) Oyne
TaKUM:

AY = Al + MPC-(MPC - Al )+ MPC - (MPC? - Al )+ MPC - (MPC® - Al )....

260 AY =Al - (L+MPC+MPC? + MPC?)...
6o AY =AL-(UMPS) _AY =Alu

Edext mynpTuILiKaTOpa npeacTaBaeHo Ha puc. 9.3,

AE 4 Y = AE
= AE + AAE
AAE I £ | ABBII > AAE
E : : AE
450 i R
D Y
ABBII

Pucynok 9.3 — Edext mynbTumikaropa

MynbTUIITIKATUBHUN €(EeKT i€ B JBOX HampsMKax. 3 OJHOro OOKY,
HE3HAuHE 30UIBIICHHS 1HBECTHMIIIMHUX BUTpAaT MOXE MPHU3BECTH JI0
0aratopa3zoBOr0 MPUPOCTY HAIIOHAIHHOTO BHUPOOHUIITBA, 3 IHIIOTO -
HE3HAYHE CKOPOYCHHS 1HBECTHIIIMHUX BUTPAT MOXKE MPUBECTH JI0 3HAYHOTO
MaJIIHHS HAIlIOHAJIbHOTO BUPOOHMIITBA.

MynbTUILTIKATOP aBTOHOMHUX 1HBECTUIIMHUX BUTPAT, SIKUI BPaXOBYE
JUIIE OJWH TOTIK BWJIYYeHb — 3A0IIAJKEHHS HAa3UBAETHCS MPOCTHUM.
MynbTUILUTIKATOP ~ BUTpaT, SIKAA  BpaxoBye BCl TOTOKM  BUTOKIB
(3aomaKeHHs, MOJATKH, IMIIOPT), HA3UBAETHCS CKIIATHUM.

Posrnsaytuit mynetumiikarop 4 = 1 / (1-MPC) = 1 / MPS BpaxoBye
JIUIIIE 3a01Ta/PKEHHSI SIK BIJIYYEHHSI 3 TIOTOKY IEPETBOPEHB MPUPOCTY BUTPAT
B JIOXOJH 1 3HOBY Y BUTpATH 1 Tak naji. EQexkT MynpTUIIiKaTtopa cpamnboBye
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JUIIE B YMOBax, KOJU C€KOHOMIKa 3HAXOAWTHhCS B CHUTYyaIlll HEMOBHOI
3aHSATOCTI.

[Tpupict peansHoro BBII BHacaigok MyJIbTHILIIKATUBHOTO €(EKTY
3aJIeKUTh BiM 1HAEKCY IiH (P). Bu3HadeHHs #oro BeIWMYMHU BHMarae
3MIMCHEHHS MPOIEAYPH Ae(ITIFOBaHHS.

Cama 1o co0i iH(IIAIS HEe BIDIMBAE€ Ha BEIWYMHY MYJIBTHILTIKATOPA,
OCKUJIbKH OCTaHHIN 3aJICKUTh HE BIJ IIiH, a BiJ BUJIYYEHb 3 IMMOTOKY JOXO/IIB.
[Ipote, po3paxynok 3miau BBII mo gopmyni A4Y = u*4AE nokaxe nuiie
HOMiHaIbHY BeIMYUHY wi€i 3Minu B nepioni t: AY," = u*4AE". Hominansna
BennunHa BBII B mepioni t Moke OyTu BU3Hau€Ha TAKUM YHHOM:

Y =Y + AAE" * u. Ilicns neduniroBanns peansuuii BBII B nepiogi t:
Y= (Yo + AAE"* u") * P.
3wmina peanbHoro BBII BU3HavYaeThCst HACTYITHUM YHHOM:
Y., +AAE" - u y
t-1

AY" =YY =

TakuM YmHOM, MOXHa 3pOOUTH BHUCHOBKH, IO MYJIBTHILTIKATOP
BUTpAT 3aJE€KHUTh BiJ PIBHA BWIYYEHb 3 EKOHOMIYHOTO Kpyroooiry.
30UTbLIEHHSI ABTOHOMHUX BHUTpPAT MOPOJKYE B EKOHOMII HECKIHYEHHO
CHaJHUM JIAHUIOT 1HAYLIHOBAaHMX BHUTpPAaT Ha CIHOXUBaHHA. 3aBIsSKU
3IaTHOCTI aBTOHOMHHMX BHUTpAT T'€HEPyBaTU IHIYI1HOBaHI BUTpPATH MPUPICT
3aMJIaHOBAHMX CYKYITHHUX BUTpPAT MEPEBHINYE MPUPICT aBTOHOMHHUX BUTpPAT
Ha CyMy IIPUPOCTY 1HAYL1HOBAHUX BUTpAT.

3. PiBHoBara Ha piBHi norenuiitnoro BBII, «peueciiitnuii »
Ta «IHQIAALITHKID> PO3PUBH

KoHuemniist MynapTHUIUIIKATOpPa aKIEHTYE yBary Ha Mpooiemax
JIOCSITHEHHSI PIBHOBAry, 110 MOB’si3aHa 3 BIAMOBIIHICTIO MK 1HBECTUIIISIMUA Ta
3a0IIaPKCHHSIMU.  BiJICYyTHICTP PIBHOBaru MDK I[MMH EKOHOMIYHUMH
KaTeropisiIMH TIPU3BOJIUTH IO JBOX HETAaTUBHUX s (DYHKITIOHYBaHHS
eKoOHOMIKM  edekTiB:  iHQusImiitHOMY  po3puBYy abo  pereciiHoMy
(nednsuiitHoMy) pOo3pHUBY.

[TpoananizyeMo nani e(heKTH.

Penieciiinuii po3puB BUHUKAE, KOJIM 3a0IIAJKEHHS, 110 BIJIMOBIAAIOThH
PIBHIO TTOBHOT 3aifHATOCTI MIEPEBUIIYIOTh TOTPeOU B 1HBECTYBaHHI. [ padiuna
1TIOCTpAllisl peIeciiHOT0 PO3pUBY HaBeAeHO Ha puc. 9.4.
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Aq

| Perneciiinuii po3pus
45°
0 Y, Y Y

Pucynok 9.4 — Penieciitnuii po3pus

[IpumycTiMo, 1110 B eKOHOMIYHIN CHCTEM1 BCTAaHOBUJIACS pIBHOBAra npu
o6csa31 Bunycky Yi Ilporte, obcsr moteniiitHoro BBII mepesuinye many
BEJIMUMHY 1 CKJIaJia€ Y". Lle o3nadae, mo MOTOUHI BUTpPAaTH Ha TOBapu Ta
MOCIAYTd HM3bKI, BHACHIJOK 3a0LIAJKEHHS OUIbIIOI 4YacTUHH aoxoay. B
pe3ynbTaTi BiAOYBa€ThCA CIaj MPOMHUCIOBOIO BUPOOHUIITBA Ta 3HUIKEHHS
piBHs 3aiiHATOCTI. EdekT MynpTUIUIiKaTOopa NpHU3BEle 10 BTOPUHHOTO Ta
MOJABIIOT0 CKOPOUCHHS 3aHATOCTI 1 JOXOIB B €KOHOMILII KpaiHHU.

B j1aHOMy BHIIAJKy CIOCTEpIiraeThes «peleciiiuuii pospusy. Horo
BEJIMYMHA Ha rpadikKy AOPIBHIOE BIACTaH1 MUK JHISIMHU E; 1 E,. Peneciiitnuii
PO3PHUB — i€ BEJIUYHNHA, HA Ky MOBUHHI OyiH O 3pOCTH CYKYIHI BUTpPATH AJIs
3abe3neueHHs 30utbeHHs BBIT g0 moteHuiiHoro piBHs 0€3 301IbIICHHS
piBHs 1iH. [{aHy BelMurHA BU3HAYAETHCS 32 (HOPMYIIOIO:

AA E:ﬁ
ILL 1
ne, AAE —BenuuuHa 3MIHM CYKYITHUX BUTpAT;
L — MyJIbTHILTIKATOP BHTPAT;
Y" — norenuiiiamii BBII;
Y, — paxtuunuii BBII.

B yMoBax, koJiv 3ariaHOBaH1 1HBECTHUIIT EPEBULIYIOTh 32011 IKEHHS,
IO BIAMOBIJAIOTH PIBHIO TMOBHOI 3alfHATOCTI, BUHUKAE IHINA CHUTYyaIls —
«HOIAIRHUNA po3puB». BHACTIIOK BIJICYTHOCTI peabHUX MOKIUBOCTEH
3pOCTaHHSl 1HBECTHIIII B yMOBaxX IIOBHOI 3allHATOCTI HEMae, PO3MIpU
CYKYMHOI MPOMO3HUIlii He 30UIbIIyBaTUMYThcs. HaceneHHsa OuIblly YacTUHY
JI0OXO/y BHUTpaya€e Ha CIOXHUBaHHA. [lomuT Ha TOBapW Ta MOCIYTH 3POCTaE,
10, BHACHIIOK €(QeKTy MyJbTUIUIIKAaTOpa THUCHE Ha IliHU y OIK 1iX

1HQIISIIAHOTO T ABUIIICHHS.
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['padiyna iHTEepmperanisa 1HQIALIKHOTO PO3PUBY HaBEIE€HA Ha pPHC.

9.5.
E A
A 1 1
2
Az
[HasaiiHMA po3pUB
45° -
0 Y Y, Y

Pucynok 9.5 — [Hdnsmiiauii po3pus

Inpasuilinumii po3puB — 1€ BEIMYMHA, HAa Ky IOBHHHI Oynu O
CKOpPOTHUTHUCS CYKYITHI BUTpATH J1Jis 3a0e3neueHHs 3meHieHnst BBII 1o piBHs
MMOTEHIIMHOTO.

Ha rpadiky 1e BijicTaHb MK JIIHISIMU 3aIlUTaHOBaHUX BUTpAT Ep 1 E.
Ockiibku B yMoOBax iHGIsIIAHOTO po3puBy HoMiHanbHUN BBII nepesuiiye
MOTEHI[IMHUH JIMILIE 32 PaXyHOK PIBHS I1IBUILEHHS PIBHS I[1H, TO:

Yo=Y P,aY —Y,=Y-Y P,

ne P —piBeHs 1iH.
3Biacu popmyna iHQISAMIAHOTO PO3PUBY MATUME HACTYITHUI BUTIISAL:

g =Y A=P)
U

)
ne  AAE" _ penmunma 3MiHM HOMiHATBHHX CYKYITHUX BHUTpAT;
4 — MYJBTUIUTIKATOP BUTPAT;
Y" — norenmuiiinuii BBIT.

OCK1IbKH OJTHIEIO 3 OCHOBHHX IIIJICH €eKOHOMIYHOT ITOJITHKH JICPIKABH €
nojoJjaHHsl 0e3po0ITTS 1 1H(IIALINI Ta BCTAHOBJIEHHS PIBHOBArM MpPU MOBHIN
3alHATOCTI, TO 3yCHJUIS JE€P’KaBU MalOTh OYTH HAMpaBJIEHI HA BIJHOBJICHHS
pIBHOBaru 3a piBHA TOBHOi 3aifHATOCTI. [l 1bOro nepxkaBa MOXKe
BUKOPUCTOBYBaTH pIi3HI 3axoaud OIOHKETHOI abo TpoOIIOBO-KPEIUTHOI
MOJITUKK. [X pPe3yabTaToOM INOBMHHI CTaTH 3pYINEHHS JIHIi MIaHOBaHUX
BUTpAT 1 JIOCSATHEHHSI CTaHy PIBHOBAard Ha piBHI BUPOOHUITBA MpPHU MOBHIM
3aHSATOCTI.
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Takum uynMHOM, B KeWHCIaHCBKIM Teopii OyB BHCYHYTHH 1
OOTpYHTOBAaHMI  TNPUHIMIIOBO  I1HIIMH MO HAa  3aKOHOMIPHOCTI
(GyHKIIIOHYBaHHS €KOHOMIKM 1 TMpoOsiieMy JOCSATHEHHS pIBHOBaru B
eKOHOMIuHii cuctemi. Came MPOBEACHHSA IPAMOTHOI €KOHOMIYHOT MOJITUKU
MO>KE€ CIIPHUSITH BCTAHOBJICHHIO PIBHOBAarM B €KOHOMIYHIN CHCTEMi B yMOBax
MOBHOI 3aHATOCTI 1 MOBHOTO BUKOPHUCTaHHs pecypciB. KeitHciaHCchka Teopis
OyJia MaHyr4YOH B 3axiJHIM €KOHOMIUHIM Hayil A0 moyatky 70-X pOKiB
XXecr. 1 Oylna BHUKOpUCTaHa SIK TEOpPETHYHAa OCHOBa pedopMyBaHHS
C€KOHOMIKM HM3KHM 3aXiIHUX KpaiH micas moait Bemukoi Jlempecii 1 gpyroi
cBiTOBOI BiliHU. [IpoTe psan KpU30BUX TEHAECHIIH Apyroi moaoBuHU XX CT. —
3pocTaHHs 1HGIALII, 0e3p0o0ITTs, MPoOIeMHU AepKaBHUX (DIHAHCIB 3MYCHIIH
BYCHHMX NEPEIVISIHYTH 1 MO-HOBOMY OCMUCIMTU MOCTYJIAaTHU 1 KJIACH4HOI, 1
KeWHC1aHChKO1 Teopii. B 1ieit yac B MakpoeKOHOMIUHINA Teopii chopMyBaBcCs
PSAI HAYKOBUX LK1, IO PO3BUBAIOTH 1 MPOJIOBKYIOTh SIK KEMHCIAHCHKY, TaK 1
KJIACUYHY TPAJULii EKOHOMIYHOTO aHAIII3Y.

IutanHs 151 00rOBOPEHHS HA CEMiHAPCHKOMY 3aHATTI

1. B3aeM0O3B'130K 1HBECTHUIIN 1 3a0ILIaHKEHb B KJIACUYHIA 1 KEWMHCIAHCHKIMI
KOHIICIIISX.

2. Mopeni piBHOBaru iHBECTHUIIIHN Ta 320113 [KEHb.

3. EdeKT MynbTUILIIKaTOpa BUTPAT B €EKOHOMIIII.

4. Bu3HaueHHs peleciiiHoro ta iHQISAIIHHOTO pO3PUBIB.

IHPAKTUKYM

3asnanusa 1. Buoepimo npagunvhy 6i0nogion.

1. Skumo cykynHi BUTpaTu OuIbIIl 32 AOX1A, TO:
a) BUPOOHUIITBO MaTUME TCHACHIIIIO 10 3POCTAHHS;
0) BUpOOHMIITBO BUSBIISITUME TCHJICHIIIIO JIO CIIAY;
B) B1I0YBA€ThCS HETUIAHOBE 3pOCTAaHHS 1HBECTHIIII B TOBapHI 3aMacu;
I') B EKOHOMIIII Ma€ MiCIle piBHOBara.

2. Y moneni «Butpatu-Bumyck» k. M. Kelirnca o6csir 10Xo/11B (BUITYCKY)
B TOYHOCTI BIJNOBIIa€ 00CATY CYKYIHHUX TUJIAHOBUX BUTpPAT Ha:
a) TOPU30HTAJIbHIN BiCi; B) OiceKTpuci;
0) BepTUKaJIbHIH BICI; I') TOUIll MepeTUHy CyKynHux Butpat ta BBII.
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3. YV KeWHCIaHCBKIA MOl PIBHOBaru «BUTPATH — BHUITYCK» CYKYITHUN
HOMUT MPEJICTABIICHO:

a) HEIJIaHOBUMM 1HBECTHUIIISIMH; B) IJJAHOBUMH BUTpATaAMH;
0) MIIaHOBUMH 1HBECTHUIIISIMU; r) (haKTHYHUMU BUTPATaAMHU.
4.V Mopem «BWITy4deHHS — 1H €KIII{» 1HBECTHIIIT pO3TISAAIOTHCS SIK:
a) BUWIyYEHHS BUTpaT; B) BUJIYYEHHS JIOXOAY;
0) 1H’€KIIisI BUTpAT; I') JIOTIOBHEHHS TTOJATKIB.
5.3a Mouemno «BWIy4eHHS — 1H ekuii» piBHoBara BBII rpadiuno

BU3HAYAETHCS Y TOUIIl MIEPETUHY:

a) OICeKTpHCH Ta BiCl T0XO1Y;

0) KpUBOi 3a0111aJ[PKEHb Ta BiCl OpINHAT;

B) KpHMBOI 3a0111a/PKCHB Ta IJIAHOBUX 1HBECTHIIIH;
I') IJTAHOBUX 1HBECTHUIIIN Ta O1CEKTPHUCH.

3aBnannsa 2. Busnauume, snke 3 nonojcenv npasuiibHe, a AKe
nomunkoee. Bionogiob nosachnimes.
1. IW’exuissMu y CyKyITHI BUTpATH OJATKU, IHBECTHUIIIT, 32011aJKEHHS, IMITOPT.
2. Buznauenns piBHoBakHOro BBII Ha 6a31 CyKymHHUX BUTpAT 31MCHIOETHCS 32
JIOTIOMOT' OO METO/IIB «BUTPATH-BUITYCK» Ta «BHITYYCHHS —1H €KIIII».
3. Meroa «BUTpaTH —BHITYCK» J03BOJISE BH3HAYUTH PIBHOBAKHHUH 0OO0CST
BBII nipu HE3MIHHMX I1HAX.
4. Bunywyenns — ue ¢opmu posnomiury BBII, mo cmpsimoBani Ha Horo
KYIIBIIIO Ta CIIOKUBAHHS
5. Jns 3aKpuTOi €KOHOMIKM BHWIIYYEHHS 3IIMCHIOIOThCA Juiie y Gdopmi
3a01IaIKEHb, a 1H'€KIIT — y (OpMIi IHBECTULIIN

3asaanns 3. Po3eé’axcimob 3a0aul.
3aoaua 1. Y 3aKkpuTiii €EKOHOMIIll BEIMYMHA 1HBECTHIH AopiBHIOE 120
rpori. oa. CrioskuB4i BUTpATH 3asiexkats Bif o0csary BHIT nactynmaum ynHOM:

BBII 367 458 492 527 569 599 623 647

Croxmsi |- g, 325 398 421 453 479 497 512
BI/ITpaTI/I

Busnaute oOcsar piBHoBaxkHoro BBII Ta iioro 3miHy nmpu CKOpOYEHHI
1HBECTHIIIN y 2 pa3u.
3aoaua 2. Oynkuis cnoxuBanHs Mae Burissn C = 200 + 0,60Y,
iuBectuilii | nopiBaio0TH 500 rpomr.on. Busnauntu:
a) BEJIMUYMHY PIBHOBXHOTO JTIOXOY;
0) MyJBTUILTIKATOP 1HBECTUILIH;
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B) PIBHOBAXHUH JOXIiM, SKIO 1HBECTHIIIT 301bIsITHCS HA 10%.
3aoaua 3. Po3paxyBaTu MPOCTUN MYJIbTUILIIKATOP BUTpAT 3a YMOBH,
0 JOXiJ KIHIIEBOrO BHUKOPUCTAHHS 30uIbIuThCS Ha 90 rpom. ox., a
CIoKHBaHHA - Ha 80 rpout. of.

TEMA 10. EKOHOMIYHA JUHAMIKA

1. OcHoBHI 3acaau TEOPii EKOHOMIYHOTO 3POCTAHHS.
2. JI>xepena eKOHOMIYHOTO 3pOCTaHHS.

3. Mojieni eKOHOMIYHOTO 3pOCTaHHS.

4. TIpob6iieMu €KOHOMIYHOTO 3pOCTAHHS B YKpaiHi.
5. lukiyHui XapakTep eKOHOMIYHOTO PO3BUTKY.

1. OcHoBHI 3acaau Teopii eKOHOMIYHOI0 3POCTAHHA

CtpaTeriuHolo METOI ICHYBaHHS OY/b-SKOi €KOHOMIYHOI CHCTEMHU €
JOCSITHEHHsSI TOOpOOyTy Hallli, 10 BHUPAXKAETHCA y HAWOUIBII IOBHOMY
3aJI0BOJIEHHI MaTepiajlbHUX Ta JyXOBHUX MOTPEO YCIX YIEHIB CYCILIbCTBA, a
TaKOX BCEOIYHOMY PO3BUTKY KOXKHOI OCOOMCTOCTI. YMOBOIO JOCATHEHHS
TaKUX L€l € 3a0e3NeyeHHs] BHUCOKOTO PIBHS COLIaJIbHO-€KOHOMIYHOTO
PO3BUTKY CYCHUIbCTBA, L0 XapaKTEPU3YEThCS CYKYMHICTIO KIJIbKICHUX Ta
AKICHUX IOKAa3HUKIB PIBHS Ta SIKOCTI KUTTS HacelleHHA. ToOTO KIHLEBOIO
METOI0 COIiaTbHO-€KOHOMIYHOTO PO3BHUTKY BHCTYNAIOTh HE TOCIOAAPCHKi
JOCSITHEHHsI cami 1O co0l, a iX BIUIMB HAa YMOBHU CYCILUJIBHOTO JKUTTS.
MarepianbHOIO 0a3010 COLIATBHO-EKOHOMIYHOTO PO3BUTKY € BUCOKI TEMITH
€KOHOMIYHOTO  3pOCTaHHS Ha OCHOBI  3a0e3Me4YeHHs  PO3IIUPEHOIO
BIJITBOPEHHS.

Pozmmpene BiATBOpEHHS, B yMOBaX SIKOTO HE TUIbKU BIJITBOPHOETHCS
BEJIMYMHA TMPOAYKTY MOMNEPEAHBOrO MEPIOAY, ajie ¥ CTBOPIOETHCS MEBHA
BEJMYHMHA JI0JIATKOBOTO TMPOJYKTY — OOCST BUPOOHHUIITBA 30UIBIITYETHCS, a
AKICTh 1 CTPYKTypa BHUPOOJEHOT0 MPOIYKTY MOKpPAIIy€eEThCS — BHUCTYIA€
BUPIIIAIBHOI YMOBOIO T4 MaTEPIaJIbHOI0 OCHOBOIO MPOLIECY €KOHOMIYHOTO
3poctaHHs. [Toka3HUK €KOHOMIYHOTO 3pOCTaHHSI — HEOOOB'A3KOBO BEJIMYMHA
MO3UTHBHA: TaK, B yMOBaxX IMpPOCTOT0 BIATBOPEHHS MOHA TOBOPUTH PO
HYJbOBE €KOHOMIYHE 3pOCTaHHs, a B YyMOBaX KpHU3M HaIllOHAJbHOI
€KOHOMIKH, KOJIM CyCHUIbHUI MPOAYKT BIITBOPIOETHCA HE B TOBHOMY 00CS31
— PO HETaTHBHE €KOHOMIYHE 3POCTAHHHI.
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Ha cporogui icHye BelMKa KUIBKICTh BH3HA4Y€Hb KaTeropii
€KOHOMIYHOTO0 3pocTaHHs. Haifuacrtime i €eKOHOMIYHHUM 3pOCTaHHSIM
PO3YMIIOTh JIOBTOCTPOKOBY TEHJICHIIIIO 30UJIBIICHHS pPEajbHOTO 00CATY
BUITYCKY B EKOHOMIll a0o0, fKIIO IIHpIIE, JOBTOCTPOKOBHUH CTaOIIbHHIA
PO3BUTOK  €KOHOMIKHM, TOOTO  TMpOLEC MOCTYHOBOIO  30UIbLICHHS
HAI[IOHAJIFHOTO JIOXOAYy B JOBIOCTPOKOBOMY Tiepiofi 0e3 MOopylleHb
PIBHOB2KHOTO CTaHy B KOPOTKOCTPOKOBHX NpOMDKKax OCKUIbKH 00cCsT
BUPOOHUIITBA MOKE 30UIbIIYBAaTHUCA Yy JBa CIIOCOOM: HAa yMOBAaX YCYHEHHS
PEIECITHOTO PO3pHUBY, SIKHH 3YMOBIIIOE PO3PHB MK CYKYIHHUM IOMUTOM 1
norenniianM BBII; abo Ha ymoBax 30umbiieHHs noreHmiinoro BBIT (nuB.
puc. 10.1), To yTOYHEHE BHW3HAUYCHHS MOXKE€ OYTH TaKuM: €KOHOMiuHe
3pOCTAaHHA — 1€ JIOBFOCTPOKOBE 3pOCTaHHS OOCSriB BUPOOHHUILTBA 32
paxyHOK 30uiblieHHs moTeHiidHoro BBII 1 Ha ymoBax ajnekBaTHOTO
3pOCTaHHs CYKYyITHOTO monuTy [26, . 165; 1, c. 20; 22].

P AD| |AS as P AS; D AS;
2
AS,
AD AS,
Pl-—A\-———-X_ B\t \
PL——__

Y Y2 Y Y, Y, Y
a) 0)
Puc. 10.1. 3pocranns peansHoro BBII B ymoBax ycyHeHHs
pelieciitHoro po3puBy (a) Ta B yMoBax 30unbleHHs noteHiiinoro BBIT (0)

ExonomiuHe 3pocTaHHs SiK cTaOUTbHE 301JIbIIEHHS 0OCSTIB PEaIbHOTO
BaJOBOr0 BHYTPIIIHBOTO MPOJAYKTY Ta PEAJBbHOrO HAI[IOHAJBHOTO JOXOIY 3
POKYy B pIK, BHUCTYIA€ MO3UTUBHUM €JIEMEHTOM JMHAMIKA €KOHOMIYHOIO
PO3BUTKY, SKOMY BJIACTMBHM IMKJIIYHUNA XapakTep, TOOTO dYepryBaHHS
Meplo/iiB €KOHOMIYHOI'O CIay Ta MiJHECEHHS.

3pOCTaHHA BaJIOBOTO BHYTPIIIHBOTO MPOJYKTY CYHPOBOIKYETHCS
3MiHAMU BUPOOHMYUX TEXHOJIOTIH 1 TIOB'SI3aHE 3 TOSIBOIO HOBUX MPOIYKTIB 1
miux ramyzedl. lle KiibKiCHE 3pOCTaHHS NTPU3BOAUTH A0 SIKICHUX 3MiH
HaIlIOHAJIbHOI EKOHOMIKM Ta pO3IJISAAEThCA SK OCHOBAa 3arajibHOIO
COLIIAJTbHO-€KOHOMIYHOTO PO3BUTKY.
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OTxe, BpaxoBYIOYHM BHUIIE3a3HAYCHE, B SKOCTI I[iJIell eKOHOMIiYHOIO
3POCTaHHS MOKHA Ha3BaTH TaKi OPIEHTUPHU:

® IIIBUIIEHHS MaTepialbHOTO J0OpOOYTY HACEJCHHS, Y TOMY YHCII
301IBIIICHHS JJOXO/IB Ha JIyIITy HaCCJICHHS;

® TIiJBUIIECHHS SKOCTI 1 pI3HOMaHITHOCTI TOBapiB Ta MOCIYT;

® TOJIMIICHHS PO3IOALTY HAIllOHAIEHOTO J0X0y [26, ¢. 165].

OCKUTBKH TI1JT €KOHOMIYHUM 3POCTaHHSM PO3YMIiIOTh JOBTOCTPOKOBY
TEHJCHIII0 301JbIICHHS pEATbHOrO 00CATy BHUIYCKY B €KOHOMIIl, TO,
BIJIMOBITHO, [IJIi BUMIPY EKOHOMIYHOIO 3pPOCTaHHS BHKOPUCTOBYIOTHCS
MOKa3HUKKW aOCOJIOTHOTO TMpUPOCTy ab0 TEMINB MPUPOCTY  TaKUX
1HIUKATOPIB:

1. peanpHOro 00CSTY BHUIIyCKY B UIJIOMY (BaJOBH BHYTPILIHIM
npoaykt (BBII), BanoBuii HarionansHui qoxia (BH/));

2. BaJOBOr0 BHYTPIIIHHOTO MPOAYKTY ab0 BajgOBOTO HalliOHAJIHHOTO
JIOXO/Y Y PO3paxyHKy Ha ATy HaceldeHHs (PO3pPaxOBYETHCS K BIAHOUICHHS
BBII 10 ki1bKOCTI HaCEJICHHS B KpaiHi).

AbcomotHuil npupict BBII po3paxoByeTbes Tak:

Yi=Yi—Yu
ne Y¢— BBII gocnikyBanoro nepioay;
Y;_; — BBII nonepeansoro nepioxy;
t — 1HeKC yacy.
Temnu npupocty BBII MokHa po3paxyBaTu 3a GOpMYJIOLO:
AY
Y =—t,
Yt—l
ne Y¢— BBII gocnikyBanoro nepioay;
Y;_1 — BBII nonepennsoro nepioxy;
t — iH1IeKc yacy.

[HOMI BUAUISAIOTH TOKA3HHWK 3POCTAHHA JOXOIY B PO3PAaXyHKY Ha
OJIHOTO 3aWHATOrO: BiH MOXE BIAPI3HATUCA BIJI TOKA3HHUKIB 3pPOCTaHHS
JIOXOJIy V PO3paxyHKy Ha JyIIy HACEJICHHs, OCKUIbKU BiJIoOpaka€e piBEHb 1
JTUHAMIKy €KOHOMIYHOI aKTHBHOCT1 HACEJICHHS.

Temn npupocty BBII y BijmcoTkax 103BoJisiE 3pOOUTH aHAJi3 TEMIIIB
€KOHOMIYHOT'O 3pOCTaHHS B TIM YM 1HININ KpaiHi B JWHAMII 3a IEBHUN
npomixkok 4dacy. Boanouac, nokasnuk BBII Ha nymry HaceneHHS MIMPOKO
BUKOPUCTOBYETbCS JUIsl aHaNI3y JUHAMIKM J00poOyTy HaceleHHS 1
MOPIBHSHHSA MOTO KUTTEBOTO PIBHA B PI3HUX KpaiHax uu perionax. Tak, BBII
[amii 3mauno mepesunrye BBII IlIBeitmapii, omHak 3a piBHEM XKHUTTS
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HaceneHnHs [unii Bigcrtae Bin IIBeinapii y Jaekiibka JECSATKIB pas3iB, TOOTO
BBII y po3paxyHKy Ha Aylly HaceJeHHs JO3BOJISIE CKIIACTU MEBHE BPaXKEHHS
PO CTYIIHb PO3BUTKY TI€l UM 1HIIOI KpaiHU MOPIBHSHO 3 1HIIUMH KpaiHaMu
(muB. Tabm. 10.1).

CHiBBITHONMICHHS] MDK TEMIAMH 3pOCTaHHS TMPOIYKTY 1 3MIHOIO
(dakTOpiB BUPOOHUIITBA MOXKE OyTH PI3HUM B 3QJICKHOCTI BiJI TOTO, SIKUM €
THUIT €EKOHOMIYHOTO 3POCTAaHHS — EKCTEHCUBHUM 200 1HTEHCHUBHHUM.

[Ipy eKCTEHCMBHOMY THUIIl €KOHOMIYHE 3POCTAHHS JOCSTa€ThCA
3aBISKH KUTBKICHOMY 30UTbIIEHHIO (haKTOPiB BUPOOHMIITBA TIpH 30€peKeHHI
Horo rmomepeaHbOi TEXHIYHOI OCHOBHM;, TOOTO €KOHOMIYHE 3pOCTaHHS
3MIMCHIOETBCS 32 PaXyHOK 3aly4€HHs JOJATKOBUX PECypCiB 1 HE 3MIHIOE
CEepelHI0 TMPOJIYKTHUBHICTh Tpali y cycnuibcTBi. B 1pomy Bumaaky
30UIBIICHHST O0OCSTIB  BUPOOHHUIITBA BIIOYBAETHCSI 3a PAXYHOK TPhOX
(daktopiB: a) ocHOBHOro kamitamy (¢oHzaiB); 0) poOodoi cuimu; B)
MarepiadbHUX BHUTpAT (IPHUPOAHOI CHPOBUHU, MaTepialliB, €HEPrOHOCIIB).
Toni BupoOHMYa d¢yHKLIiA SK HaWmpocTilia MOJEIb EKOHOMIYHOTO
3pOCTaHHs, 10 MOKa3ye KUIbKICHY 3aJIeKHICTh F BUMycKy mpoaykiii Y Bi
ocHoBHOro Kamitany K, npaui L 1 npupoanux pecypciB N Oyae MaTH BUTIIAL:

Y=F (K, L, N)

Tabmuus 10.1 — AOcomtotHuit obcar BBII ta BBII Ha ngymy

HaceJIeHHs y BUOpaHux kpainax cpity y 2016 p.

Kpaina BBII, mnH. nomn. Hacenenns, miH. BBII Ha qymry
YOI HaceJeHHs, 10J1.

AHrona 89633 28,8 3112,2
ABcTpis 386427 8,7 44416,9
bpazunis 1796186 207,7 8647,9
Kuraii 11199145 1378,7 8122,9
Edionis 72374 102,4 706,8
®panuis 2465453 66,8 36907,9
Himeuunna 3466756 82,7 41919,7
MonnoBa 6749 3,6 1874,7
ITonbmma 469508 37,9 12388,1
VYkpaiHa 93270 45,0 2072,7
CIIIA 18569100 323,1 S7471,7
CsiT 75543542 7442,1 10150,8

ExcreHcuBHE 3pOCTaHHA BUPOOHMIITBA — HAWIPOCTIIIUN 1 ICTOPUYHO

MEPIINA MUISIX PO3IIUPEHOTO BiATBOPEHHS. oMy BIacTHBI MEBHI MO3UTHBHI
pucu. lle Halnermmi NUISAX MABUIIEHHS] TEMITIB TOCTIOAPCHKOTO PO3BUTKY;
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3 HOT0 OMOMOTOIO0 BiIOYBA€THCS IIBHAKE OCBOEHHS MPHUPOJHUX PECYpCIB,
BJIA€THCS IIBUIKO CKOPOTUTU 0€3pO0ITTS, 3a0€3MeUUTH OUIBIINY 3aiHATICTb.

Takuit mIsAx 301IbIIEHHS BHUPOOHHUIITBA Ma€ 1 CEpPHO3HI BaJu:
TEeXHIYHUN 3acCTif, BIACYTHICTb 3pOCTaHHA €(EKTUBHOCTI BUPOOHMIITBA
(moka3HuKu (OHIOBIANAYI, MAaTEPIATIOMICTKOCTI, MPOAYKTHBHOCTI Tpalli
3aNUIIAIOTHCS HE3MIHHMMHM), 3Ha4HEe (i3UYHE 1 MOpalibHE 3HOIICHHS
YCTaTKyBaHHs, pI3KE CKOPOUYEHHs 3alaciB HEBIJITBOPIOBAHMX MPUPOTHUX
pecypciB. B pe3ynbTaTi eKOHOMIYHE 3pOCTaHHS y 3pOCTarouiil Mipl MOYHHAE
HOCUTU BUTpaTHHM xapakrtep. IlepemiueHi mpoOnemMu TMOKa3yloTh, IO
€KCTCHCUBHUH NUIIX €KOHOMIYHOTO 3pOCTaHHs Buuepmye cebe. Buxomom 3
TaKoi CUTYyaIlii € IHTeHCU(IKaIlls BIATBOPCHHS.

[Ipy 1HTEHCMBHOMY THUIII €KOHOMIYHOTO 3pOCTAaHHS 301UIbIICHHS
MacmTabiB  BHUIYCKY  MPOAYKIT  JOCSTAETbCS — HUIAXOM  SIKICHOTO
BJIOCKOHAJIEHHs ()aKTOP1B BUPOOHMIITBA: 3aCTOCYBaHHS OUIbII MPOrPECUBHUX
3aco0iB mpaili 1 OUIbII EKOHOMIYHMX TMPEAMETIB Tpalli, MiABUIICHHS
KkBamiQikaiii poOoUoi CHIM, a TaKOX IUISXOM TOJIIMIIEHHS BUKOPUCTAHHS
HAsBHOIO BUPOOHMYOro ToOTeHmiany ToOTo 1HTEHCHMBHE 3pPOCTaHHS
3MIMCHIOETHCS. HE 3a PaxXyHOK 30UIBIICHHS OOCATIB BUTPAT PECypCiB, a 3a
pPaxyHOK 3pocTaHHs ix Bigaadi. [Ipyu qaHoMy THUIII pO3UIMPEHOTO BiATBOPEHHS
3 ABJISIETHCSI HOBUM YMHHUK — MIJIBUILEHHS €(EKTUBHOCTI BCIX TPaJULIAHUX
(akTopiB. 3aBAAKM IHOMY BUPOOHMYA (YHKIS T[EpPEeTBOPIOEThCA. i
HANMNpOCTIillle BUPAKEHHS € TAKUM:

Y=AF (K, L, N)

B naniit dopmyni A — ue cykynHa NpOAYKTHBHICTh (akTopiB. SKII0
BEJIMYMHA BUTPAT BUPOOHMUMX (PAKTOPIB HE 3MIHIOETHCS, a iX CYKyMHa
MPOAYKTUBHICTH A 30UblyeThcsi HA 1%, TO 0OCAT BHUPOOHHIITBA 3POCTAE
Takox Ha 1%.

[HTEeHCHMBHE poO3IIMpEeHe BIATBOPEHHs Mae psg ocobiauBocteil. Lle
OUIbII TPOrPECUBHUN THUI E€KOHOMIYHOTO 3pOCTaHHS. AJ[KE BHUPILIAJIbHY
poJib y TifiioMi €eKTUBHOCTI PEYOBUHHUX YMOB BHUPOOHHIITBA MTOYUHAIOThH
rpaTu mepeayciM TOCITHEHHS HAyKd 1 TeXHIkd. B 3B’s3Ky 3 UM y Macmtadi
CYCIUJIbCTBA PO3BUBAETHCA BUPOOHUUTBO HAYKOBO-TEXHIYHOI i1H(}OpMaIli,
SAKa BPEIUTI-PEIIT BTUIIOEThCS B OULIbII €(EeKTHUBHI 3aco0O0M BUPOOHHUIITBA.
Boanouac cuctema ocBiTH 3a0e3nedye MiJIBUILEHHS KyJIbTYPHO-TEXHIYHOTO
piBHS  poOiTHHUKIB. (OCOOMMBOCTI I1HTEHCHUBHOTO THIY PO3IIUPEHOTO
BIATBOPEHHS MOJSATAaOTh TaKOX B TOMY, IO MPH HHOMY HEMOKJIMBI HAJTO
BHCOKI TEMITU €KOHOMIYHOTO 3pOCTaHHs, a Pa30M 3 TUM HAYKOBO-TEXHIYHUUN

133



IIPOrpec MOXKe BUKIMKATUA 0e3p0OITTs, sIKE MOCHIIIOETHCS B MpalieHaIMIpHIX
perioHax KpaiHH.

3aJIe)KHO BIJ THUX YW I1HIIMX HANpsSMKIB €KOHOMIi BUPOOHUYMX
pECYpCiB  PO3PI3HAIOTH JACKUIbKA BHUIIB 1HTEHCH(DIKaIi EKOHOMIYHOTO
3pOCTaHHS:

ermpare3depexHa — mependavae, MO HOBAa TEXHIKA BHTICHAE 3
BUpPOOHUIITBA POOOYY CHIy, TEMIIM 3POCTAHHA BHUITYCKY MPOIYKIIii
BUTIEPEKAIOTH TEMITH 3MIHH YHCEIHHOCTI pOOITHUKIB;

e KaIiTayi030epekHa — BeJIE 0 TOTO, 110 3aBSKH 3aCTOCYBAHHIO OUIBIII
e(heKTUBHUX YCTATKYBaHHS Ta CUPOBUHHU JIOCATAETHCS EKOHOMHE BUTPAYaHHS
3ac001B BUPOOHHIITBA,;

eBceOIUHa — Tependayae BHUKOPHCTAHHS BCIX BKa3zaHUX (QopMm
pecypco30epeKeHHS.

OcTaHHi1{ BUJI €KOHOMIYHOTO 3pOCTaHHS MPAKTUYHO BIIPOBAKYETHCS
B yMmoBax cydacHoro etanmy HTP. BceOiuna iHTeHcuikaiis Bene [0
SAKICHOTO OHOBJICHHSI BCHOTO MPOIIECY PO3ITUPEHOTO BIATBOPECHHS.

Cnin 3a3HAYUTH, 1O PEaTbHO EKCTEHCUBHUW 4YM 1HTEHCUBHUM THII
PO3BUTKY B YUCTOMY BUTJISi/II HE icHye. Hanpukian, 3poctanns po6o4oi cuiiu
1 3aco0iB BHUpPOOHMIITBA  CYNPOBO/KYETHCS  3MIHOKO  1X  SKICHHUX
XapaKTEpPUCTUK, & BIPOBA/DKEHHS JIOCATHEHb HAayKH 1 TEXHIKM BHUMAarae
1HBECTUIIM Yy 3aco0u BUpPOOHMIITBA Ta poOouy cuiay. Tomy 3a3Buuai
TOBOPSATH TIPO TMEPEBAKHO CKCTCHCHUBHUU 1 MEPEBAXHO IHTEHCHBHHMA THUITH
€KOHOMIYHOTO 3pocTaHHs. Skmo Outbine mojoBuHU BBII oTpumano 3a
paxyHOK I1HTEHCHUBHUX (DaKTOpiB, MOXKHA CTBEP/KYBAaTH, 110 E€KOHOMIYHE
3pOCTaHHSl Ma€ MEPEBAXKHO 1HTEHCHUBHMI xapakTep. ChOTOAHI B KpaiHax i3
PO3BUHEHOI0 E€KOHOMIKOIO MEPIIOPSAHY pOJib B €KOHOMIYHOMY PO3BUTKY
BIZITpalOTh IHTCHCHBHI (akTopu [26, ¢. 166; 1, c. 233].

Ha cpboroani B eKOHOMIYHIN TeOpii CKJIAIMCS JBa IMJIXOAW JO aHaJi3y
Teopii €KOHOMIYHOTO 3pocTaHHs. llepmmit migxim €  HAWROULIBII
PO3MOBCIOJPKEHUM 1 XapaKTepHUM JJisi HEOKEMHCIAHCHKUX 1 HEOKJIAaCHYHUX
Teopiil. BiH 3acHOBaHMI HA PO3yMIHHI €EKOHOMIYHOT'O 3pOCTaHHS SIK KIHIEBOT
XapaKTEPUCTUKU PO3BUTKY HAI[IOHAIBHOI EKOHOMIKM y BH3HAaYCHUUN
(moBrocTpokoBHii) mepiona. J[OBroCTpOKOBUM IE€PIOOM IPUHHATO BBaXKaTh
TaKWi Mepioj, 1Mo AOPIBHIOE 000POTY OCHOBHOTO KamiTany. [lependbavaerncs,
10 B €KOHOMIIll CTPYKTypa BUPOOHUIITBA Ta IHCTUTYIIOHATIBHE CEPEIOBUIIIC
€ He3MIHHUMH. [HIIMN MiIX1J] BUKOPUCTOBYETHCS B TEOPISIX €KOHOMIYHOTO
PO3BUTKY IHIYCTPIaJIbHOTO Ta TMOCTIHAYCTPIAJIBHOTO CYCHIILCTB. BoHu
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aHATI3YyIOTh TPOOJIEMH €KOHOMIYHOI JWHAMIKH B HAJTO JOBrOMY IEpioji,
TOOTO TakOMy, KOJM 1HCTUTYTH BJIaJId, YMPABIIHHA, CTPYKTYpHI
B3a€MO3B'SI3KH B €KOHOMIIIl TAKOX MiAJal0ThCs 3MiHaM [25].

2. Jl:xkepesia eKOHOMIYHOTO 3POCTAHHS

SBuia 1 mporecH, 10 BU3HAYAI0Th MacIITaOu 301IbIIICHHS PEabHOTO
o0cary BHPOOHHIITBA Ta MOXJIMBOCTI MiABUIIEHHS €(EKTHBHOCTI Ta SIKOCTI
3pOCTaHHS, HA3WBAIOTH [iKepejaMu a00 ¢akTopaMu €eKOHOMiIYHOIO
3POCTAHHA.

dakTopy EKOHOMIYHOTO 3POCTAHHS MOKHA PO3JUIUTH Ha JEKiJIbKa
rpyn. Ilo-mepie, ¢akTopyu NpOIO3HIi, M0 € OCHOBHUMH B OUIBIIOCTI
MoOJieJell €KOHOMIYHOTO 3pOCTaHHsA 1 MOB’si3aHl 3 (PI3MUHOIO 3AATHICTIO
€KOHOMIKH JI0 3pOCTaHHS:

® KUIBKICTb 1 SIKICTh IPUPOJTHUX PECYPCIB;

® KUIBKICTb 1 SIKICTh TPYJOBHUX PECYPCIB;

e 00CST OCHOBHOTO KarliTamy;

® TEXHOJIOTIS.

[To-apyre, dakTopu MONUTY, Kl 3a0€3MEUYIOTh ITABUIIEHHS PIBHS
CyKynmHUX BUTpar. DakTop MOMUTY O3HA4Ya€, IO JJIS JOCSITHEHHS OUIbII
BHCOKOTO BUPOOHMYOr0 MOTEHLIANy, CTBOPEHOTO (hakTOpaMu MPOMO3HUIIii,
JOMaIllHI TOCHOJApCTBa, MIANPUEMCTBA 1 YpsAJ TMOBUHHI KyIyBaTH
3pocTarouuii 00csT BUITYCKY TOBapiB Ta mociyr. JJs peanizaliii 3pocTarouoro
BUPOOHUYOTO TOTEHIlIaTy €KOHOMIKa KpaiHW MOBHMHHA 3a0€3MEYUTH MOBHE
BUKOPHUCTaHHS OOCSTY PECypcCiB, IO PO3MHPIOEThCS. [ 1boro moTpioHe
MIJBUILEHHS PIBHSA CYKYNMHUX BHUTpar. B ToMy Bumanky, sKumo (akTopu
MOMUTY Ta MPOMO3UIlii 30alaHCOBaHl, HE BIAOYJIEThCS HE3aMJIaHOBAHOTO
30UTBIIIEHHST 1HBECTHUIIIM y TOBapHO-MaTepialibHI 3armacu, a pecypcu OyayTh
MTOBHICTIO BUKOPUCTOBYBATHUCH.

dakTopy MPOMO3UIlTi Ta MOMUTY, SIKI BIUIMBAIOTh HAa EKOHOMIYHE
3pocTaHHs, B3aeMomoB’si3aHl. Hanpukiaa, 6e3po0iTTs 3BUYaiiHO yIOBUIBHIOE
TEMIIM HArpOMa/DKCHHS KaImiTaly, a TaKoXK 3pOCTaHHA BUTpaT Ha
nocipkeHHs. | HaBMaku, HHM3bKI TEMIIM BIIPOBAKCHHS HOBOBBEACHB 1
KaIiTaJOBKJIaJIEHb MOXKYTh CTaTH MPUYUHOIO OE3pOOITTS.

[To-tpete, (aktop edeKTUBHOCTI, SKWWA O3HAYa€, M0 EKOHOMIKa
MOBMHHA BHUKOPHUCTOBYBAaTH CBOI pPECypCH HAWMEHII BUTPATHUM YHWHOM
(BupoOHHMYa e(EeKTHBHICTH) JUIsi BHPOOHHUIITBA KOHKPETHOTO ITO€THAHHS
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TOBapiB 1 TOCTYT, AKI MaKCHUMI3yIOTh H00poOyT mroaeil (edeKTHBHICTH
PO3MOLTY PECypCiB). 3aTHICTh A0 HApOIIyBaHHS BUPOOHUIITBA HETOCTATHS
JUTSL pPO3IIUPEHHS 3arajibHOTO BUIYCKY MPOAYKIIii; HEOOX1/IHE TaKOXK peajbHe
BUKOPHUCTAHHS 3pOCTAI0UOro 00CATy pecypciB 1 iX pO3MOIT TaKUM YHUHOM,
100 OTPUMATH MaKCUMaJIbHY KUTbKICTh KOPUCHOI MTPOIYKIIII.

[To-ueTBepTe, ICHYIOTH TaKOX JE€AKI IHCTUTYIIHHI CTPYKTypH, IO
CIIPUSIOTh EKOHOMIYHOMY 3POCTAaHHIO, HampHKiIajd, crenudikarmis mpas
BJIACHOCTI; 3aXMUCT IIpaB 1HTEJEKTYaJlbHOI BJIACHOCTI (TIATEHTH 1 aBTOPCHKI
mpaBa); epekTuBHI (PiHAHCOBI ycTaHOBH (OaHKIBCbKA CUCTEMA, PUHKH IIHHUX
narnepiB); KOHKYPEHTOCIIPOMOKHA PUHKOBA €KOHOMIYHA CUCTEMA.

Teopiss EKOHOMIYHOTO 3POCTaHHS BUAUISLE TPSAMI Ta HEMpsMi (HaKTOpH
3poctanHs. [IpsmMumu dakTopamu € Taki, ki 0e3mocepeHhO0 BU3HAYAIOTh
(b13M4Hy 3[aTHICTH 10 €KOHOMIYHOTO 3pOCTaHHS, TOMY /10 TaKUX BiJHOCSITh
came (Qakrtopu mnpono3uuii. 3 1HIIOro OOKy, (aKTOpU EKOHOMIYHOTO
3pOCTaHHS 4acTO TPYHYIOTh BIANOBIAHO IO TUIIIB €KOHOMIYHOI'O 3pOCTaHHS.
3 1i€i TOYKH 30pY JO0 €KCTEHCUBHUX (DaKTOPIB BIAHOCATH 3POCTaHHS BUTPAT
KamiTaiy, mpati; 10 1HTEHCUBHUX — TEXHOJIOTIYHHUI Mporpec, EKOHOMII0 Ha
MacmTadbax, 3pOCTaHHS OCBITHBOIO Ta MNPO(ECIMHOrO piBHS POOITHUKIB,
BJIOCKOHAJICHHS YIPABIIHHS BUPOOHMIITBOM, TOJIIMIIEHHS 3aKOHOJABCTBA,
TOOTO BCE, IO JO03BOJSE€ SIKICHO BJOCKOHAIOBATH fK caMmi (akTtopu
BUPOOHUIITBA, TAK 1 IpoIleC iX BUKopuctanHs [1, c. 233].

[Ilomo dakTopiB mpomo3wuiii, TO caMe€ BOHU POOJATH 3POCTAHHS
BUPOOHUIITBA (PI3UYHO MOXKIMBUM. T1UIbKU JOCTYIHICTh OUIBIIOI KIIBKOCTI
KpalluxX 3a SKICTIO PEeCypcCiB, BKJIOYAIOYM TEXHOJOTIYHUM TOTEHIlIal,
JI03BOJISIE 30UTBIIYBATH BUPOOHUIITBO peajbHOTO MPOAyKTy. Hampuxman, y
BaXXKHI MICISIBOEHHUN TIEPIOJT OJTHUM 13 (PAKTOPiB €eKOHOMIYHOTO 3POCTAHHS
Snonii Oyno 3HauHe 30UIBIIEHHS YMCEIBHOCTI HACEJICHHS Ta 3aifHATOCTI. 3a
pPaxyHOK JBOX (DaKTOPiB — 3araJibHOTO 3pOCTaHHSI HACEJICHHS Ta 301IbIIICHHS
Horo mpare3gaTHOl YaCTKU — peajibHa 3alHATICTh 3MOrja 30UIBIIUTHCH Ha
17%, mo 3abe3nmeymsio 3pocTarody EKOHOMIKY JOCTaTHBOK KIJTBKICTIO
pobounx pyk [16, c. 188]. Okpim 11bOr0, OTHUM 3 HAWBaXIIUBINIKX (HAKTOPIB
MPOMO3HIIIT € 00CSAT OCHOBHOIO KaIliTady Ta OOCAT IHBECTHIIH y HBOTO,
OCKIJTbKHM, SIK BIZIOMO, JDKEPEJIIOM HarpoMaJK€HHS Yy CYCHUIbCTBI €
BUPOOHUIITBO TOAATKOBHUX 3aC001B BUPOOHUIITRBA.

Xoya JgoCTaTHS KUIBKICTh TPUPOJHUX PECYpPCIiB € TMOTYKHUM
MO3UTUBHUM KaTajai3aTOPOM E€KOHOMIYHOTO 3pPOCTaHHS, II€ HE O3HAyae, 1110
KpaiHM 3 HEJAOCTAaTHIMM 3allacaMHl TIPUPEYEHI Ha HEBUCOKI TEeMIHU
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€KOHOMIYHOTrO 3pocTaHHs. Hampuknazn, nmpu Tomy, mo B SmoHii mpuponHi
pecypcu OOMEXeH1, TEeMIIM EKOHOMIYHOTO 3pOCTaHHS IIi€i KpaiHu B
MICIIBOEHHUM TMepiof 1 Hagam Oynau 3HAaYHUMU. B 3B’SA3Ky 3 IIUM CIij
HAroJIOCUTH Ha BUKIIIOYHE 3HAYCHHS (110 OCOOJMBO MOCHJIMIIOCH OCTAaHHIMU
pokaMu) Takoro (aKTopy EKOHOMIYHOTO 3pPOCTaHHS, SK TEXHOJOTIA, 1
0co0MMBO, 1HHOBaIiiHa TexHojoris. Tak, migecnpsMoBaHa I1HHOBAIllHA
MOJITUKA STIOHCHKOTO YPSY, SIKY BiH IMPOBOJIUB IICIIS IPYTOi CBITOBOI BIMHM
1 sKa TPYHTYEThCS Ha TOMAJBIIUX PO3POOJEHHI Ta BIOCKOHAJICHHI
IMIIOPTOBAHUX TEXHOJIOT1H, MPOJEMOHCTPYBAIM HAA3BUYANHO e(EeKTUBHY
MOJICNIb  IHTCHCHUBHOTO HAyKOBOTO-TEXHIYHOTO po3BHTKY. (CBO€YacHO
3aTBEp/KEHA 1HHOBAIliifHA CTpaTeriss mpuBeia 10 KpaiHy 10 OYEBUIHHUX
YCHIXIB.

HocnimxenHs cBigyath, 1o mnoHax 70% mOpupocTy BajJoBOro
BHYTPIIIHBOTO MPOIYKTY E€KOHOMIYHO PO3BMHEHUX KpaiH 3a0e3MeuyeThCs
1HBECTYBAaHHSIM 1HHOBALIMHUX MpoleciB. [Ipo BIUIMB TEXHIYHOTO PO3BUTKY, a
B OTO MeKax — HayKOMICTKOT poaykilii Ha ¢popmyBannst BHII micnst npyroi
CBITOBOi BIMHW CBIgYaTh JdaHl, 13 SIKUX BHIHO, IO OLIBII SIK TIOJIOBUHY
npupocty BHII kpain 3axignoi €Bpomu Ta SNoHII OTpUMaHO 3aBISKU
TEXHIYHOMY PO3BUTKY MHUX KpaiH bimbmr TOro, cHUCTeMHE BUKOPHCTaHHS
1HHOBAIll{ Ta BIANOBIAHOI IHPPACTPYKTYpHU 3a0€3MEUNIIO NIOPIYHE 3POCTAHHS
BBII CIIIA na aymy HacenenHst y XIX cT. B cepennbomy Ha 1,5%, y XX cT.
— Ha 2%, a B nepii uBepti XXI — 3,5% [42, c. 88-95].

3aranpHe YSBIEHHS MPO B3a€EMOAII0 (PAKTOPIB MOXKE [aTh KPHUBA
BUPOOHMYMX MOXKJIMBOCTEH, sKa BiAOOpakae MaKCUMalbHY KUIBKICTh
BapiaHTIB PI3HOMAHITHOI MPOAYKIIii, 0 MOKe OyTH BUpOOJIEHA MpHU JaHIH
KUTBKOCTI 1 SIKOCT1 MPUPOJHUX, TPYJOBUX PECYPCIB 1 OCHOBHOTO KariTaly Ha
OCHOB1 JIaHOTO TEXHOJIOTTYHOTO TmoTeHIiany. [locuiaeHHs MO3UTUBHOTO
BIUTUBY 3 OOKY OyAb-sKOTO 3 (pakTOpiB Mpomo3uilii (301IbIIEHHS KIJTBKOCTI 1
MOJIMIIEHHS SIKOCTI PECypCciB 1 TEXHIYHMI Mporpec) 3Millye KpPUBY
BUPOOHUYNX MOXKJIMBOCTEH BIPABO, IO 300paKyeEThCS SIK 3cyB Bim AB no
CD (auB. puc. 10.2). Ane npupicT BUpOOHHUOTO MOTEHINATY peati3yeThCs
TUIBKM SIKIIO CYKYIHI BUTpaTH 30UIBLIYIOTBCS B JOCTATHIM MIpl ISt
MIITPUMAHHS TIOBHOT 3aHHSTOCTI, & JOJATKOBl PECYPCH BUKOPUCTOBYHOTHCS
nocraTtHbo eekTrBHO [24, ¢. 381-382; 26, c. 165-166].

OxpiM YMHHUKIB, SKi MTO3UTUBHO BIUIMBAIOTh HA TEMIH €KOHOMIYHOTO
3pOCTaHHS, CTUMYJIIOIOTh HOTO, ICHYIOTh TaKOX 1 (paKTOpH, II0 CTPUMYIOTh
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e mpouec. B sKocTi mpuYMH, 10 CTPUMYIOTh €KOHOMIUHE 3pPOCTAHHA,
HalyacTillle Ha3UBalOTh:

® pecypcHi Ta eKOJIOT14H1 OOMEKECHHS;

® 3aKOHOJIaByYa JisJIbHICTh Y c(epi OXOpOHHU TIpalll, HABKOJIHMIITHHOTO
CEpelIOBHUIIA;

® IIUPOKHI CIEKTP COIIAJBHUX BUTPAT, TOB’SI3aHUX 13 3POCTAHHSIM
BUPOOHMIITBA;

¢ HeedeKTHBHA EKOHOMIYHA MOJITHKA YPSIAY;

e ixm Qaxropu [1, c. 233].

Hampukiaz, mocuneHHs qep>kaBHOTO BTPYYaHHS B CIIPABU MPUBATHOTO
O0i3Hecy, 10 CTOCYIOThCA MNHUTaHb 3a0pyIHEHHS  HABKOJUIIHHOTO
CepelIoBMINA, MpPaBWJI OE3MeKH Ta OXOPOHU 3/0pOB’S 3a3BUYail moTpelye
30UTbLIEHHSI BUTPAT HA OYMCHI CHOPYAH, Ha MOJIMIIEHHS YMOB mpami. Tum
CaMHM BIJIBOJIKAIOTHECS KOIITH BlJ I1HBECTHIIIM B OCHOBHHM KaIiTal,
HEOOXIAHUN I MIABUINEHHS MTPOAYKTUBHOCTI mpami. OjHak, Coij
3a3HAYUTH, 10 Il TPOIIOBI BiJpaxyBaHHA Ha MIJITPUMAHHS 3aJI0BUTLHOTO
CTaHy HAaBKOJIMIIIHBOTO CEPEJIOBHINA Ta HAa OXOPOHY IIpalll BIUIUBAIOTh
HETaTUBHO Ha KUIBKICHI O3HaKU €KOHOMIYHOTO 3pPOCTaHHS, J0 TOr0 X Yy
KOPOTKOCTPOKOBOMY TMEpioJil, MPOTE 3a0e3MeUyIOTh TMOJIMIIECHHS SKOCTI
€KOHOMIYHOTO 3POCTaHHS.

_\
A'\\ )'\

[nBecTHIiiiHI TOBapU
A

B D

CHo>xuBui TOBapu

Puc. 10.2. ExoHOMiuHE 3pOCTaHHS Ta KpUBa BUPOOHUUNX
MOKJIMBOCTEU

KpiMm Toro, mnpuuyumHONO TOro, 0O (PAKTUYHI TEMOU 3POCTAHHA
BIJICTAIOTh B1JI IIOTEHIINHHO MOJIMBHUX € BIAXWICHHS B1J IIOBHOI 3alHATOCTI
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4yepe3 HeJO0CTaTHIN cykynHuil monuT. Tak, 3a 3akoHOM OyKeHa Mpu KOXKHOMY
30UTbIIEHH] piBHSA 0e3po0iTTss Ha 1% (MO BIJHOIICHHIO /10 MOKa3HUKA
MHUHYJIOTO pOKY) Temn 3pocTaHHsi peanbHoro BBII 3nmxkyerbcs Ha B %
(3HaueHHsI eMIipUYHOTO Koe(illieHTY MOMaNalTh 10 iHTepBaity Bix 2 0 3).
Bce me cBimunth mpo 3Hauni BTpatn BBII, Bukimkani UUKITYHEM
oe3pobitTam [1, c. 55]. Iuxmiuae Oe3poOITTS MOKE BUKIMKATH TIEBHI
HEraTUBHI TOOIYHI eeKkTH, SKI BIOOpa3sIThCAd HA TEMIIaX EKOHOMIYHOIO
3pOCTaHHS B HACTyIHI POKHM TOBHOI 3aiHsaTOCcTi. Hampukian, 06e3poO0iTTs
raJibMy€ 1HBECTHUIII 1 TpOIlEC HAarpOMa/PKEHHS KaliTaly; Te X came
B1IOYBAETHCS 3 IHBECTHITISIMU B JIFOJICHKHUI KaITiTal.

Cepen iHImIMX (PakTOpiB, IO HEraTMBHO BIUIMBAIOTh HAa E€KOHOMIYHE
3pOCTaHHS, CJiJ] BiA3HAUYUTH HEJOOpPOCOBICHE BIJHOIICHHS J0 TIpar 1
roCroJapchKi 3I0YUHU, TPUIMTMHEHHST pOOOTH i Yac TPYAOBUX KOH(IIIKTIB,
BIUTMB HECHPHATIIMBUX TOTOJHUX YMOB Ha  CLIBCHKOTOCITOJAPCHKE
BUPOOHHUIITBO Ta iHII YUHHUKH [24, ¢. 386—387]. IcHye 1N psi| YMHHKKIB,
10 TaKOXX BIUIMBAIOTh Ha €KOHOMIYHE 3POCTaHHS, ajié BAXKKO MiIJIAaI0ThCs
KUIbKICHIM omiHmi. Ile, Hampukian, ICHYBaHHS TOCTPUX COIIATBHUX
npobiieM, KyJabTypHa atMocdepa B KpaiHi, CTyliHb CTa0LIbHOCTI MOJITHYHOL
CUCTEMH.

OpHuM 13 HaifyacTinle BUKOPHCTOBYBAHHMX CHOCOOIB OLIIHKH BHECKY
daktopiB BupoOHUITBa y cTBOpeHHs BBII € BupooHuua ¢pynkuis Koooa-
Hyraaca:

Y=A-K* L™,
ne Y —Benununna BBII;
A — xoeilieHT, 10 BpaxOBYy€ BIUIMB TEXHIYHOTO MpOrpecy, i
BiIOMBa€ MPOYKTUBHICTh HasIBHOT TeXHOJOTIi: A > 0;
K — po3mip BUKOPHCTOBYBAHOTO KarmiTaly;
L — oOcsr 3acTOCOBYBAHOI Tpari;
ai (1— a) —YaCTKH Karmtaiy 1 Tpari B goxol, npudomy 0 <o <1.
Bupobanua QyHKIIis XapakTepu3ye 3MIHA 00CITY BUITYCKY 31 3MIHOIO
o0csary BUKOPUCTaHHS 0JIHOTO (pakTopa (HampuKiIad, mpaill) Ipu HE3MIHHOMY
o0csa31 1HmUX ¢akropiB. [logo OIIHKKM BHECKY HayKOBO-TEXHIYHOTO
nporpecy y o0car BUITYCKy, TO 1€l BIUIMB O€3MOCEpeIHBhO PO3paxyBaTh
HEMOX¥UTMBO. TOMy HOTO BH3HAYAIOTh 3a 3QJIMIIKOBHM MPUHIUIIOM — SIK
PI3HHIIO MK MPUPOCTOM 00CITY BUPOOHUIITBA 1 TPUPOCTOM BUTpPAT 1HIIHX
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(akTopiB, 3BaXKEHUX IO X YaCTKaX y BHUIIYCKy. BenmuumHy, po3paxoBaHy
3a3Ha4€HUM CIIOCOOOM, Ha3uBaroTh 3aaumKkomM Couoy.

3. MoaeJii eKOHOMIYHOTO 3pOCTAHHS

AHaJti3 1 MPOrHO3yBaHHS €KOHOMIYHOTO PO3BUTKY Ta MOTO HACIIIKIB
HEMOXKJIMB1 0€3 cTBOpeHHs Mojened. CydyacHe MOJENIOBaHHS TPYHTY€EThCS
Ha TaKOMy IIOJIOKE€HHI, IO ICHYIOTh TEBHI YMOBH, 3a SKUX MOXKJIMBa
MiATPUMKA PIBHOBArd y MpoLeci PO3BUTKY.

Keitacianceki momem P. Xappoma (1939 pik) i E. Jlomapa (kiHemp
1940-x pokiB) MarTh A€sSKl BIAMIHHOCTI, ajié JOCHUTh CXOXI MK COO0OIO.
OcTaHHIM YacoM [JIsi MPOCTOTH BHKJIAAY 11 MOJENl MOEJHYIOTh B OJIHY
MoJiesb Xappoaa — Jlomapa.

KeitHciaHChKI  Mojzeni MOOyAoBaHI Ha TaKWX TOCTyJlaTax: IIiHU
nependavyaroTbes MOCTIMHUMM, OYIKYBaHHS CyO’€KTIB €KOHOMIKM CTaTH4YHI;
dakTopy BUPOOHMIITBA HE € B3a€EMO3aMIHHUMHU; BIJHOIICHHS KamiTaly 0
mpaili Ta HopMa 3a0IIa/PKCHHS € MOCTIMHUMU; BUITYCK (PAKTUYHO 3aJICKHUTh
B1JI OJTHOTO PECypCy — KariTamy.

®dakTopoM 30LIBIIEHHS MOMUTY Ta MPOMO3MIT B €KOHOMIL CIIyTye
OpUPICT 1HBECTUIIN. SIKIIIO B JaHOMY MepioAl 1HBeCTHIlll 3pociu Ha Al, To,
BIJIMOBITHO /10 €(eKTy MYJbTUILTIKATOPA, CYKYITHUM MOMUT 30UTBIITUTHCS Ha
BEITNYUHY:

DY, = Al = Al 2= Al
MPC MPS
ne W — MYJBTUIUIIKATOP BUTPAT;
MPC — rpaHu4Ha CXHIIBHICTD JIO CTIOKMBAHHS,
MPS — rpaHnryHa CXWIBHICTH JI0 32011 PKEHHS.
30utbLIeHHs cyKynHo1 npono3uiii ckinagatume AY(AS) = aAK, e o —
IrpaHMYHa MPOAYKTHBHICTh KamiTainy (3a ymMmoBaMu — mocrtiiiHa). Ilpupict
kamitary AK 3a0esneuyerbcst BIAMOBIAHUM OOCATOM 1HBECTHINH [, ToMy
MO’KHA 3aIlUCaTH:
AY(AS) = al
PiBHOBa)XHE €KOHOMIUHE 3POCTAaHHS MOXE€ OyTH JIOCATHYTE 32 YMOBH
PIBHOCTI M1 TIOTIMTOM Ta IMPOIO3HULIIEIO:

%:a-MPS.
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To6TO TemMn HPUPOCTY IHBECTHUIIM MOBHHEH JOPIBHIOBAaTH HOOYTKY
IPaHUYHOI MPOAYKTHUBHOCTI KamiTadly Ta TPAaHUYHOI CXMIBHOCTI [0
3a0I1a/UKEHH. BenumunHa o 3a NpUHAHATUMM yMOBAMM IIOCTIMHA, OTXKE
301BIIUTA TEMIH MPHUPOCTY I1HBECTHUIIIN MOXE JUIIE 3POCTaHHA HOPMU
3a0I1a/UKEHb (ajie Ui Meplofy, L0 PpO3IJIAJAEThCS, BOHA IPUMMAETHCA
ITOCTIHHOIO).

Ockinmbkd B yMOBax  pIBHOBarM  1HBECTHLIi  JIOPIBHIOIOTh
3a0I1a/UKEHHSM, PIBEHb JIOXOAY € BEIUYMHOIO, 110 MPOMOpIiiiiHa pPiBHIO
1HBECTHILIIN:

AY Al
v =
TakuM 4YMHOM, ICHY€ PIBHOBOKHHI TEMIT IPUPOCTY PEATBHOTO JOXOIY

=a-MPS.

B CGKOHOMIIll, 32 SIKOTO TOBHICTIO BUKOPHUCTOBYIOTHCA HasiBHI BUPOOHUYI
MOTY>KHOCTI. BiH € npsMo mponopuitHuM HOpMI 3a011a/)KEHb Ta TPaHUYHIN
OPOAYKTUBHOCTI KamiTany. [HBecTHLii Ta JOXOX 3pOCTalOTh 3 OJIHAKOBUM
HOCTIHUM Yy Yaci Temnom [ 1, ¢. 234-235].

[Ipn nmaHux Temmax 3pOCTaHHS OYIKYBaHHS 1HBECTOpPIB OyayTh
peayi3oBaHi, 4M, 3a XappoJoM, TrapaHToBaHi. Temmn 3pOCTaHHS, SKUN
3aJI0BOJIbHSIE Takl YMOBM, € TapaHTOBAaHWM, TOMY IO BiH rapaHTye IOBHE
BUKOPUCTAaHHS ICHYIOUMX TNOTYXHOcTei. Y Mozgem Xappoaa — Jomapa
rapaHTOBaHI TEMIIM 3POCTaHHS HE OOOB’SI3KOBO JOPIBHIOIOTH (DAKTUYHUM,
OCKIJTbKM BENTMYMHA JOXOY 3aJIe)KUTh JIMIIE BiJ KamiTaly, a HE B Tparil.
OpnHak 1715t BUPOOHUIITBA OAMHHUIN JOXOMY MOTPIOHO BU3HAYUTH KOMOITHAIIO
KamiTany Ta mpaul. Taki KoMOlHauii UIIOCTpye BHPOOHMYA (DYHKIS
JleoHTbeBa, B SKIM Ipalls 1 KamiTaJl MOBUHHI BUKOPUCTOBYBATHUCS B 3aJaHiil
MponopIii 1 HE MOXYTh 3aMIHSATH OAUH oOfHOro. BupoOHuua GyHKIisA
JleoHThEBa Ma€ TMOCTIHMHY Biagady Bijg Macmrtady. B exkoHowill 3 Takoro
BUPOOHUYOIO (PYHKITIEIO JOXiJ 3pOCTaTUME BIAMOBIAHO JO TrapaHTOBAaHOTO
TEMITy JOTH, JAOKM TE€MIIM NPUPOCTYy Mpaili OyIyTh BIANOBIAATH TeMIaM
MPUPOCTY Kamitany. Ko oocsr npati 3pocTaTUME NOBUIbHIIIE, YTBOPUTHCS
HA/UIMIIKOBUM KammiTall, a SKIIO TMOBUIbHINIE OyJe 3pOoCTaTH KamiTal, To
MOKJTMBE BUHUKHEHHS 0€3pO0ITT.

KpiM TOHATTS «rapaHTOBAaHOTO» TEMITy 3pOCTaHHs, XappoJ BBIB
MOHSTTS «IPUPOJHOTO» TEMIy 3pPOCTaHHA — TAaKOTO TEMITy 3OUIbIICHHS
KamiTaly 1 HallOHAJIBHOTO JOXOJy, IO 3a0e3nedye IOBHY 3alHSTICTh
3pocTarouoi Tpomo3uiii mpami. Ko TPUPOAHUN TEeMI  3pOCTaHHS
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NEPEBUIIY€E TaPAHTOBAHUN, EKOHOMIKA MOKE PO3BUBATUCS B FapaHTOBAHOMY
TEMIIl 3a HasgBHOCTI 0e3po0iTTs. EkoHOMIKAa MOXeE pPO3BUBATUCS W y TeMIli,
BUIIIOMY 3a FapaHTOBAaHUI, TOMY 10 HAJJIUILIOK Mpalll 3aTy4YUTh JOJAATKOBUN
kamitan. lle cnpuuMHUTH eKOHOMIYHMKA OyM, a OTKe, MOPYIIUTh YMOBHU
piBuoBaru [21, c. 168-169]. IneanpbHHiI PO3BHUTOK EKOHOMIUHOI CHCTEMH
JOCATAETHCS 32 YMOBH PIBHOCTI TapaHTOBAHOTO, IPUPOJIHOTO Ta (PaKTUYHOTO
TEMIIIB 3pDOCTaHHS B YMOBAax MOBHOI 3al{HATOCTI peCypciB.

Mopneni E. lomapa Ta P. Xappoma ycmimmHO oOmHMCYBaJd pealibHI
nporecu ekoHoMiuHoro 3poctanHs 1920-1950-x pp., ane sl HaCTYIMHUX
croctepexenb (50-70-1i pp.) HaAWOLIBII JOMUTBHUM OYyJI0 BHKOPHUCTAHHS
HeoknacuuHoi mozem P. Conoy. Otxke, nounHatouu 3 cepeauHu 50-X pokiB
XX cT., OLIBIIO MOMYJSPHICTIO CTAIM KOPUCTYBATUCA HEOKJIACHYHI MOJIEN1
€KOHOMIYHOTO mporpecy. Bouu ponanu psjn oOMEXEHb KEWHCIAHCHKUX
MojaeNned 1 JO3BOJISUIM  OUIBII ~ TOYHO  ONUCATH  OCOOJMBOCTI
MaKpOEKOHOMIYHUX MPOIIECIB.

Jlaypeatr HobGemniBcrkoi npemii Podept Conoy (CLIA) mpu po3risui
MaKpOEKOHOMIYHOTO 3pOCTaHHs II0Ka3aB, 110 HECTaOLIbHICTh JUHAMIYHOL
pPIBHOBAaru y KEWHCIAaHCBKUX MOJENSIX € HaCIIJKOM HEB3a€MO3aMiIHHOCTI
(akTopiB BUpOOHMIITBA. 3aMICTh (PYHKIIIT JICOHThEBA BIH BUKOPUCTAB y CBOIi
Mozen BupoOoHuuy dyHkiito Ko66a — Jlyriaca, y ki mparsd Ta KamiTal €
cyoctutytamu. [HImMMu nepeaymoBaMu aHanizy B Mojielii CoJioy sIBIASFOTHCS:
crajHa TpaHWYHA TMPOAYKTHBHICTh KamiTaly, TMOCTIHHA Biajgada BiJ
MaciTaly Ta, Ha BIAMIHY BiJl KEHHCIAaHCHKUX MOJIEJIeH, 3MiHIOBaHA BEJIMUUHA
KoedirienTa Kamitanoo30poeHocTi [1, ¢. 238-239].

Takum ymHOM, y HeoknacuuHid Mojeni Cojoy BUKOPHUCTOBYETHCS
BupoOHnua Qyskiis Kobba — Jlyrmaca, y skiii mpamss 1 Kamitamil
B3a€MO3aMIHIOIOTBCA Ta ICHY€ IMOCTIMHA BigAada Big MacmTady: Y =
F(K,L), ne Y — Bunyck, K — ocHoBHu#l kamitan, L — nparg. [To3Haunmo
MPOAYKTHBHICTh Tpalli 4epe3 (, a KamiTtajaoo30poeHicTh uepe3 k, Tomai q = f
(k). Takum yuHOM, y Moneni Conoy cepeaHsi MPOAYKTUBHICTh mpatli (q) €
¢yskuiero ii kamitanoozopoenocti (k). Puc. 10.3 (a) mokazye, mo mpu
30uUThIIeHH]  Koe(imieHTa  KamiTaJoo30pOEHOCTI  3pOCTaE  CepemaHs
OPOAYKTUBHICTh Mpalll, aje 13 CIaJHOI HIBUIKICTIO, TOMY IO T'paHUYHA
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NPOJYKTUBHICTh KamiTady 3HIKYEThCA 31 30UIbIIEHHAM KoedilieHTa
KamiTanoo30opoeHocTi [26, ¢. 170; 1, c. 239].

q " ® %/nk
¥ Sq
=

k O la X k2 k
a) 0)

Puc. 10.3. Bupo6uuya ¢yskiis y mozeni P. Conoy (a).
PiBHOBaXkHE ekoHOMIUHE 3pocTaHHs B Mojieii P. Coioy (0)

VY moneni P. Conoy po3risinaeTscsi Takox MpodsieMa BU3HAUYEHHS YMOB
PIBHOB2KHOTO €KOHOMIYHOTO 3poctaHHs. Jlig Toro, mo0 ICHyroue
PIBHOBa)KHE 3pOCTaHHS 3a0e3euyBajio TOBHE BUKOPHUCTAHHS BUPOOHUYMX
MOTY>KHOCTEH, y TOMY YMCJI1 TTOBHY 3aHHATICTh, MOTPIOHE BUKOHAHHS TaKOi
YMOBH:

Syg=nk +t
Ie Sy —HOpMa 330U KEHH (HarpOMaIKEHH:);
g — IPOIYKTUBHICTb MpaIli;
N — pIYHUI TEMI OPUPOCTY HACETEHHS 1 POIO3HUIIIT Mpalli;
K — karmiTamoo30pO€eHICTb.

Ha puc. 10.3 (6) BumHO, 10 AKIIO JiBa YacTHHA BHpa3zy Ouiblia 3a
npaBy, TO 3a0INAKEHHS TMEPEBUIYIOTh I1HBECTHIli, OTXe, MOTpiIOHE
MIJIBUIICHHS KamiTal0€MHOCTI. SIKIO JliBa YaCTHHA MEHIIIA 3a MpaBy, TO JJIS
pPIBHOBAaru €KOHOMIKM W JOCSTHEHHsI TMOBHOI 3aifHSATOCTI BapTO TMOHHU3UTHU
KaniTanoo30poeHicTh mpaill. Jlinis nk Ha puc. 10.3 (0) Mae Burisia npsmoi,
OCKIJIbKHU TIepe10avaeThCsl, 110 MPUPICT HACEICHHS € MOCTIHHUM [25].

Jlms 3M1ACHEHHS EKOHOMIYHOI ITOJITHMKH BaXKJIIMBUM € BHU3HAYCHHS
ONTHMAJIBHOI HOPMU 3a0IaKEHb. B SKOCTI ONTUMAaIbHOT BU3HAETHCS TaKa
HOpMa 3a0IIa/KCHb, 3a SKOI BEJIWYMHA CIOXKHBAHHS MAaKCHUMI3yeThcsa. B
CBOIO YEpry, CTAIlOHApHUN OOCAT KamiTalxy, MPU SKOMY CIOKABaHHS
MaKCHUMI3YEThCS, HA3UBAETHCS 30JI0TUM pIBHEM HarpomaikeHHs. Kpurepiem
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JOCSITHEHHSI MAaKCHUMYMY CIIOKMBaHHS BHUCTYMAa€ PIBHICTh T[PAHUYHOI
MPOAYKTUBHOCTI KamiTady 1 po3MipiB Horo BHOYTTS, sIKI BH3HAYalOTHCS
HOpMOIO amoptu3aiii. OcTaHHS yMOBa BiJloMa SIK 30J10T€ HPaBWJIO
HATrPOMAa/IsKEeHHS.

3a mogemmo P. Conoy, y cTiiKOMy CTaHl piBHOBar Karitaj, npaus 1
piBEHb HAIIOHATBHOTO JOXOJY 301TIBIIYIOTHCS OJHAKOBUMHU TEMIIAMH, SIKi
JOPIBHIOIOTH TEMITy 3pOCTAaHHS HaceJeHHs. buibll BUCOKHMI TeMI 3poCcTaHHs
HACEJICHHS MO3WTUBHO BIUIMHE HA MPUCKOPEHHS TEMINB EKOHOMIYHOTO
3pOCTaHHs, OJIHAK MPUPICT Ha Jylly HaceleHHs OyAe 3HUXKYyBaTHCS B
CTIiKOMY cTaHi. 3pOCTaHHS HOPMHU 3aO0IIA/DKEHHS TMpUBEAC A0 OLIbII
BHCOKOTO JIOXOJy Ha JAylly HaceJeHHS 1 30UIbIIUTh KOePIIieHT
KamiTaJI0030pO€EHOCTI, ajie HE BIUIMHE HAa TEMIIA 3POCTaHHS y CTIHKOMY CTaHI.
ToMy €1MHOI0 YMOBOIO €KOHOMIYHOT'O 3POCTaHHs B CTIHKOMY CTaHI € TEMII
TEXHIYHOTO IPOTpecy.

[lepeBaramu HeoknacuuHoi Mozeni Cosioy MoXKHAa BH3HATH Taki
00CTaBMHU: ONHUC MEXaHI3My JIOBFOCTPOKOBOI'O PIBHOBAKHOTO €KOHOMIYHOTO
3pOCTaHHS 3a YMOBHM TOBHOi 3alHATOCTI PECYpCIB; ypaxyBaHHS UYWHHUKY
TEXHOJIOTIUHOTO MPOrpecy, 110 SBIsE COOOI0 HaliHy OCHOBY 3pPOCTaHHS
n00po0yTY; BUSHAYEHHS KPUTEPIIO ONTUMATBLHOCTI EKOHOMIYHOTO 3pOCTaHHS
— MaKCcHUMi3allii CTIOKUBaHHS.

Ho nepomikiB moneni Coyioy BITHOCATH: MOEIb HE BIJANOBIAAE Ha
OUTaHHS KOPOTKOCTPOKOBOTO 3pOCTaHHS, IO BAXIUBO JUISI PO3POOKU
€KOHOMIYHO1 MOJIITUKH; TaKl €K30T€HHI MapaMeTpH, IK HOpMa 3a011aKEHHS,
HOpMa aMoOpTHU3aIlii, TEMIl MNPUPOCTY €PEKTUBHOCTI TMpaill, JOCKOHAIIII
MOJIeIl TparHyTh MEpPEeTBOPIOBATH HA EHJOTCeHHI, OCKIIbKM BOHHU TICHO
MOB's3aHI 3 TapaMeTpaMd CHUCTEMH 1 MOXYTh CYTTEBO BIUIMBAaTH Ha
€KOHOMIYHE 3pOCTaHHS; MOJEJb HE BpPAaXOBYE €KOJOT1YHI, 1HCTUTYIIIHHI,
CTOXACTHYHI, rI100ai3alliiHi 0OMeKeHHsI eKOHOMIYHOTO 3pocTanHs [25].

4. IIpo0JieMn eKOHOMIYHOT0 3POCTAHHS B YKpaiHi

Exonomiude 3poctanHs B YKpaiHi TPOTATOM BCHOTO MEPIOAY
HE3aJIEKHOCTI XapaKTEPU3YEThCSI BUCOKUM CTYIIEHEM HECTaOUIbHOCTI. Y
1990-Ti pokum B VYkpaiHi po3ropHyjacs Bakka TpaHcopmailiiiHa Kpusa
nepexiHoOro mepioay BiJl KOMaHAHO-aJMIHICTPATUBHOI JI0 COIiaJdbHO-
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OpIEHTOBAHO1 3MIIIAHOI E€KOHOMIKM, 110 BuUsBWiacsa y mnaninHi BBII,
BHUCOKOMY piBHI 1HQuALIT Ta 6e3pobitTsa. OOcar peanbHOoro Bumycky 1990 p.
HEe JOCATHYTMM 1 cwhorojHi. Jlume y 2000 p. mposBHIacCh TEHACHIIIS
€KOHOMIYHOTO 3POCTaHHS y MPOMHCIOBOCTI 1 CUIBCHBKOMY TOCIIOJApPCTBI, 1
BIIEpIIIE 3a JeCATUpIUYS TpaHchopmallli €KOHOMIYHOI CHCTEMH BHAIOCS
JOCATHYTHU TO3UTUBHUX TeMIiB 3poctanHst BBII, mo cknanu maitxe 6%, a'y
2001-2002 pp. TeHaeHIlSI €KOHOMIYHOTO 3pPOCTAaHHS MPOSBUJIACH OUIBII
BUPA3HO.

Temmnu eKOHOMIYHOTO 3pocTaHHs B Ykpaini B niepion 20002016 pokis
TaKOXX Malld pizHocmpsimoBaHuil xapaktep. [lpupict BBII y 2009, 2014,
2015 pp. BusiBuBCs Bii’eMHUM, a y 2004 p. HaBnaku cSIrHyB pekopanux 12%;
temn 1HIALIT 3MiHIOBaBes Binx 0,5% y 2013 p. o 43,3% y 2015 p.; piBeHb
6e3po0iTTsa konuBaBcs Bif 6,9% y 2007 p. ao 12,4 y 2000 p. [Ipuunnamu
TaKMX TPOIECIB BUCTYNAIOTh TIEPMAHEHTHI KpHU30BI CTaHU, B SIKUX
ONMHSIETHCS YKPATHChKa EKOHOMIKA: MAaKpPOEKOHOMIYHA CTaOUII3allisl MOYaTKy
2000-x pokiB 3MIHMJIACS BILTMBOM CBITOBOi (hIHAHCOBO-EKOHOMIYHOI KpU3HU
20082009 pokiB, a BITHOBIICHHS MIClA BUXOAYy 3 Hel Oylo MOPYIICHO
COI1JIbHO-EKOHOMIYHOO KpH3010 20142016 POKIB. OcHOBHI
MaKpOEKOHOMIYHI MOKa3HUKH, 110 XapaKTEPHU3yIOTh €KOHOMIYHY JAMHAMIKY
VYkpainu, HaBeneHi y Tabmui 10.2.

dakTopamMi  TO3UTHBHOI  JWHAMIKH  E€KOHOMIYHOTO  3pPOCTaHHS
(ocobmBo mpoTsirom 2000-X poKiB) BUCTyMalu (PaKTOpuU 3aKOPAOHHOTO
MOMUTY, TOOTO CHPUSATINBA KOH IOHKTYpa CBITOBHX PUHKIB, BUCOKI I[IHU Ha
TOBAapH YKPAiHCBKOTO  €KCIOPTY — METald, MPOAYKIIO  XIMIYHOT
MIPOMHMCIIOBOCTI, CUPOBUHHI TOBapu. CTPIMKO 3pOCTalOUU €KCIIOPT CHPUSB
30UTBIIEHHIO IMIIOPTY, 30KpeMa, MalluH Ta OOJaJHaHHSI, IO JAaBajO 3MOTY
JIENI0 OHOBJIIOBATH OCHOBHI (QoHau mianpueMctB. Cepea ¢aktopiB
POMO3uIlii — MPUPOIHI OaraTcTBa, BIIHOCHO HU3bKA BApTICTh Ta JOCTATHBHO
BUCOKA KBai(ikamis poO0o4oi CUJH, KalliTadbHl PECYPCU TUX Taiy3eil, sKi 11e
30epiraloTb MEBHY KOHKYPEHTO3JATHICTh (aBialiiiHa, CyaHOOyAiBHA,
KOCMIYHA) Ta PO3BUTOK MEPCIIEKTUBHUX HAYKOEMHUX raity3eu (iHpopMmariiiHi
TEXHOJIOT1i, 610TE€XHOJIOT11, MEAUITMHA Ta 1H.).

[IpoTe Ha cydacHUM CTaH BITYM3HSIHOI €KOHOMIKHM BITYYTHO BILIUBAE

11iJ1a HU3Ka HETaTUBHUX (DAKTOPIB, K1 CTPUMYIOTh €KOHOMIYHE 3POCTaHHS.
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Tabmu 10.2 — OcHOBHI MaKpOEKOHOMIUHI TOKa3HUKH Y KpaiHU

Poku Temn mpupocry be3pobitae HacenenHs (3a | [HIEKC CMIOKUBYUX IIiH,
peansnoro BBIL % | metomonoriero MOII), % %

1992 -9,9 5,5 2100

1993 -14,2 5,2 10256,0
1994 -22,9 53 501,0

1998 -1,9 11,3 120,0

2000 59 12,4 125,8

2002 5,2 10,3 99,4

2004 12,1 9,2 112,3

2006 7,3 7.4 111,6

2009 -15,1 9,6 112,3

2011 55 8,7 104,6

2013 0,0 7,8 100,5

2014 -6,6 9,7 124,9

2015 -9,8 9,5 143,3

2016 2,3 9,7 112,4

1. daktopu mnpomo3uiii: katacTpodiuHe (izuuHE  3HIKCHHS
KUIBKOCT1 HAcCeJEHHS Ta eMmirpauis, y TOMY YHUCiIl KBadi(iKOBaHUX KaJpiB
(BIIUIMB yMIB); 3arpo3jMBUN CTaH OCHOBHUX BHUPOOHWYUX (OHIIB, IO
XapaKTepU3yeThess 3HAYHUM (isuyauM 3HOocoM (60-70%), HecrnpusATIMBaA
CTpyKTypa ekoHoMiku. Hampuknaza, npotrsrom 2001-2016 pp. y cTpykTypi
MIPOMHKCIIOBOTO BHUPOOHHMIITBA MUTOMA Bara METATYypriitHOI MPOMMCIOBOCTI
Briasa 3 18% mo 15%; mammuaoOyayBanus — 3 10,2% ox 6,1% (a 'y 1990 p.
BoHa ckiamana 31%) [12]. YacTka moOyBHOI raiy3i 3ajIMINAETHCS JTOCHTH
BUCOKOIO (11%), a pO3BUTOK €KOHOMIKM BiIOYBA€THCS B YMOBAaX ICHYIOYOI
CTPYKTYpPH 32 BIACYTHOCTI pPaJMKaJIbHUX TEXHOJOTIYHHUX 3MIH. Y
IPOMHUCIIOBOCTI YKpaiHM Tramy3i TPEThOTO Ta YETBEPTOrOo TEXHOJOTIUHUX
YVKIaAiB ckianaroTh Oinbire 90%, m’srtoro —3%, moctoro — 0,1%. Ockinbku
nepeBakHa YacTHHA I1HBECTHUIIM B OCHOBHHMM KalliTal y MPOMHUCIOBOCTI
MpUIIaJIa€ Ha rajy3i TPEThOTO TEXHOJOTIYHOTO YKJIaly, TO MOA10Ha CUTYaIlis
MOke 30epiraTucst 1 Hanmami. BupimeHHss nmpoOieMu OHOBJICHHS OCHOBHUX
BUPOOHUYMX (DOH/IB TICHO MOB’s3aHE 31 CTAHOM HAILIIOHAJIbHUX 3a01L1aKEHb
SK JDKEPEJIOM 1HBECTHIIIN: 3a BaJOBUM 0OCITOM Il 3a0IMa/KCHHS OJIM3bKI 710
CEPEeIHBbOCBITOBOTO PiBHS, ajie X BUKOPUCTAHHS HE CIIPSIMOBaHE Ha PO3BUTOK
OPOJYKTUBHUX CHUJ, OCKUIBKH BIJICYTHS 1I0Bipa 0 OAHKIBCHKOI CHCTEMHU.
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2. @akTopW TOMUTY: HEIOCTATHIM CYKyMHUM TIOMUT, W0 He
CTUMYIIIOE 3pOCTaHHS CYKYITHOI Iporo3uirii Ta peansHoro BBII. 3pocrannio
CYKYIHOTO MOMUTY B I[IJIOMY MEPEIIKOIKAI0Th HU3bKUI TJIaTOCIIPOMOKHUIN
MOTUT HACEJCHHS, HU3bKUHM 1HBECTHIIIMHUI MOMUT MiJMPUEMCTB (BIACHUX
IPOIIOBUX PECYpPCIB HE BHUCTAYa€, a KPEAUTHI peCcypcHd HAATO J0pOri),
BHUBE3CHHS KaIliTalIiB 3aKOPJIOH.

3. MemnpecuBH1 IHCTUTYIIHHI (haKTOPU: PO3MUBAHHS IPaB BIACHOCTI,
HECHPUATIUBUYN 1HBECTUIINHUI KiiMaT; HeeeKTUBHI (PIHAHCOBI YCTaHOBU
(HemocTaTHRO pPO3BMHEHA Ta BpasliMBa KpEAUTHO-OAaHKIBChKa CHCTEMA,
He30aMaHCOBaHI PUHKH IIHHUX MamnepiB); HEIOCKOHAla MaKpOCKOHOMIYHA
MOJITUKA JIep)KaBH; HECTAOUIBHICTh IMOJITUYHOI CHUCTEMH; BEIUKHA 0OCST
TIHBOBOI €KOHOMIKHK (3a oriHkamMu MB® — no 50% BBII), Hu3bka sKkicTh
JICpKaBHOTO YIPaBJIiHHs Ta Kopyrmiis [46].

[li Ta 1HmI YWUHHUKK CHOPAaBISIOTh HETATUBHUNM TUCK  Ha
MaKpOCKOHOMIYHY CTa0UII3alii0 Ta TrajibMyIOTh €KOHOMIYHE ITiTHECCHHSI.
BoHu BuiMBaroThCsa y npobsieMu GopMyBaHHS OIOJKETY, NeMILUT SIKOTO HE
MMOKPUBAETHCS BIACHIMH PECypCaMu, 1 TOMY JiepKaBa MUPOKO KOPUCTYETHCS
30BHIIIHIMM 3ano3udeHHsMU. Jledinutr OromxeTy csaraB 5—-6% mnpoTsarom
2009-2014 pp., a BiTHONICHHS JEP>KaBHOTO Ta TapaHTOBAHOTO JIEP’KAaBOIO
6opry no BBII 3pocio 3 23,9% y 2004 p. no 80,9% y 2016 p. OnHak B
yMOBax perecii abo clla0Koro TMOXBAaBJIEHHS B pealbHOMY CEKTOpI
EKOHOMIKH YKpaiHa HE Ma€ MOKJIMBOCTI MOTAIIEHHS IBUJIKO HAKOITMYEHUX
BHYTPIIIHIX 1 30BHIIIHIX OopriB. L{e mpu3BOAUTH 10 3arocTpeHHs MpoOIeMu
OOproBoi CTIMKOCTI, KOHIIEHTPYE 3HAUHY YACTHUHY KPEIUTHUX PECYpPCIB Ha
00CITyroBYBaHHi JIep)KaBHOTO OOpPry, MPUTHIYYE IHBECTHUIIIHI miporecu [44].
Tomy y BupilieHHI TPOOJIEMU E€KOHOMIYHOTO 3POCTaHHS OCOOJIUBY PpOJIb
BiJirpae (iHaHcoBe 3abe3neyeHHsT Ta (PIHAHCOBE PEryJIIOBaHHS, Kl
noTpeOyIOTh 3MiH, CIPSAMOBAHUX Ha MIiJBHUINCHHS €()EKTUBHOCTI OIOKETHOT
CUCTEMH, BIOPSJKYBAHHS CTPYKTYPH BHAATKIB OIOKETY, 3alpOBaHKCHHS
paIioHaJbHOI ~ TMOJATKOBOI ~ CHUCTEMH,  MOJIIMIIEHHS  KPeauTyBaHHS
rOCTOIapChKOT A1STTLHOCTI.

He Bukinkae CyMHIBIB, 1110 CTAIUNA €KOHOMIYHUN PO3BUTOK MOXKIJIMBUN
JIUIIE 32 YMOBH MEPEX0ay €KOHOMIKH Ha 1HBECTUIIIMHO-1HHOBAIIIITHY MO/IETh
PO3BUTKY, 3a sikoro BrpoBakenHs HTII Ta iHHOBaI cTae s MiAPUEMITIB
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KUTTEBOIO HeoOXimHicTio. [IpoTe aHai3 MOKa3HMKIB, 5K XapaKTePHU3YIOTh
CTaH 1HHOBAIIIHOI AaKTHBHOCTI B €KOHOMIIl YKpaiHU MPOTIrOM OCTaHHIX
pOKiB, yKazye Ha 1ii craje 3HWXeHHA. [IluToma Bara peasnizoBaHOl
IHHOBAIIHOI MPOIyKIii B 00cA31 MPOMHUCIOBUX ToBapiB mpoTsirom 2000—
2017 pokiB 3Hm3miaca 3 9,4% no 0,7%; y 2017 pomui iHHOBaIIi
BIIpoBaKyBany Jmie 14,3% mignpuemcts [12]. Tomy B iHHOBamiliHi# cdepi
CHiJ TIABMINMTH DPiBeHb (iHAHCYBaHHS (yHIaMEHTAIBHOI Ta MPUKIATHOL
chep HayKu A0 3araJbHONPHUHATHX po3MipiB — 3-4% Big oOcsry BBII;
BXKUTH JOJATKOBUX 3aXOJIB 13 3aJydyeHHS MOJIOJI JO HayKoBOi poOOTH;
BUPIIIMNTA TMHTAaHHSA COLIAJBHOTO 3aXHCTy HAyKOBIIB; 3a0e3MeuyuTu
HAJIaro/)KeHHsI 3B SA3KIB y CHCTEMi HayKa-BUPOOHMIITBO-OCBITA, a TaKOXK
KOMepIliani3aiito iIHHOBAIIN.

3 Meroro 3a0e3MeueHHsT HOBHUX  MOXJIMBOCTEH  JUHAMIYHOIO
€KOHOMIYHOTO 3pOCTaHHS CIiJI BpaxyBaTH TakKi 3aXOAHW: CTUMYJIIOBAHHS
€(PEeKTUBHOTO CYKYIHOIO TIONMHTY BCIX MAaKPOEKOHOMIYHUX CYyO’€KTIB;
palioHaJlbHE BHUKOPHUCTAHHS BaXKENIB CTUMYJIOIOYOI  (pickampHOI Ta
MOHETApHOI MOJITHKH; CTPYKTypHa mepeOynoBa €KOHOMIKM Ha 3acajax
I’SITOT0 Ta IIOCTOrO TEXHOJOTIYHUX YKIIAJiB; 3a0e3medyeHHst J1€BOCTI
MEXaHi3My TEPETBOPECHHS HAI[lOHAJIBLHUX HArpoMa/pKeHb Ha 1HBECTHIIII;
po3po0Ka 1 3ampoBaKEHHSI 1HHOBAIIMHOI CTpaTerii PO3BUTKY E€KOHOMIKH,
MOCWJICHHSI 1HBECTYBAaHHS B OCHOBHMI KaIliTaj 1 MIABULIEHHS €()EeKTUBHOCTI

BUKOPHUCTAHHSI BUPOOHUYOTO TTOTEHITIATY.

5. HukaivyHMi XapaKkTep eKOHOMIYHOTO PO3BUTKY

PuHKOBO-KamiTagicTHYHa EKOHOMIKA PO3BHUBAETHCS HEPIBHOMIPHO,
LIMKIIYHO, OCKUIBKM TIE€pioJId EKOHOMIYHOTO TMiJHECEHHS 3MIHIOIOTHCS
nepiojamu cmany. llepma kimacMyHa NMKITIYHA KpU3a MEPEBUPOOHUIITBA
BiOynacsa y BemukoOputanii y 1825 p., 1 Hajani BOHM MOBTOPIOIOTHCS 3
nepioauyHicTio 7—-12 pokiB. 3 1856 p. Taki Kpy3M CTaJId CBITOBUMH.

Exonomiuynnii nmkia (IU10BUM ITUKIT a00 IUKI KOH FOHKTYpU) — II€
MepioJi, MPOTATOM SIKOTO €KOHOMIKa MPOXOJUTh IUISX BiJl OJHOTO CIaxy
(migitomy) mo iHmoro crmany (migiioMy) Ha yMoBaxX 30€peXCHHs 3arajibHOi

TEHJIEHITT 10 3pocTaHHs. EKOHOMIYHUN IHKI XapaKTePU3YEThCS TAKUMU
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pucaMu, SIK CaMOBIJITBOPEHHS, O0€3MEPEPBHICTh Ta XBUJICMOAIOHUIN XapaKTep
JTUHAMIKH MaKPOCKOHOMIYHHUX TTOKA3HHKIB.

IcHye Oinbliie TBOXCOT TEOPI, SKI MOSCHIOIOTh MPUYUHN BUHUKHEHHSI
Ta (pakTOpW LUKIIB M170BOi akTHBHOCTI. Lli Teopii MokHa 3rpymyBaTH 3a
JIBOMa OCHOBHHMMH O3HAaKaMH: a) pO3IJISA B SKOCTI OCHOBHUX (aKTOpPiB
pO3rOpTaHHsS KpW3 30BHIMIHIX a00 BHYTPINIHIX YWHHHUKIB IIOAO JaHO1
€KOHOMIYHOI CUCTEMH — BIJIITOBIIHO €K30T'€HHI Ta €HJIOT'€HH1 TeOPii;

0) BU3HaAHHS PI3HOTO XapakTepy nepediry Kpu3 — Teopii 1eTepMiHICTCHKOTO
a00 1MITyJIbCHO-PO3MOBCIOPKYBAJILHOTO MiAXO0/I1B.

Ex3orenni Teopii BBaXarOTh, IO BUPIMIATPHUMH Yy 3[1HCHEHHI
MUKIIYHUX KOJHMBaHb € (akTopu, IO MepeOyBarOTh 30BHI €KOHOMIYHOL
CUCTEMHM, TakKi $K TOJITUYHI Ta BUIAJIKOBl MOl (BIHHMU, PEBOJIIOIIII);
KJIIMAaTUYH1 3MIHU, COHSIYHI IUIAMH; BIJKPUTTS HOBUX 3€MEJNb Ta POJIOBHUIIL
KOPUCHUX KOIAaJWH; TOsBa 3HAYHUX HOBOBBEIEHb. EHIOreHH1 Teopii
BOAyaroTh Jii BHYTPINIHIX YUHHUKIB, MOPOHKEHHX CaMOK EKOHOMIYHOT
CUCTEMOI0, HAaHOUIbIII BaXKJIMBUMH Y BUHUKHEHHI HUKIIIB. Lle Taki dakropw,
SK HECTaOlIbHICTh CIOXXMBYMX Ta IHBECTHUI[IMHUX BHUTpAT; 3MIHU I[IH Ha
pecypcu (Hadta, ra3 Ta iH.); 3MiHA Y €KOHOMIYHIM TOJITHII JAepxaBu [21].

Teopii 1eTepMiHICTCHKOTO TIXOY, SIKUU nepeBaxkas 10 1950-x pokis,
BBAXKAIOTh, 10 IIMKJIIYHI KOJIMBAHHS B1IOYBAIOTHCS PETYIISIPHO, 32 IOCTATHHO
CXOKMMHU MEXaHI3MaMHu, iX MOKHa nepenoaunt. ChOroAH1 O1IbIII BU3HAHUM
€ IMIyJIbCHO-PO3MOBCIO/DKYBATLHUN  TIAXIJM, 3aCHOBAHWK Ha TMparsix
€. Caynpkoro ta P. @pima, mo B0ayae OCHOBHY NPUUYMHY LUKIIIB Ta KPU3 Y
Tii pI3HOMaHITHUX BHUITAJKOBUX ITOKIB.

IMnynben 260 MIOKM BUHUKAIOTH 3aB/SKM BHYTPIIIHIM a00 30BHIMIHIM
YUHHUKAM Ta BHUKIUKAIOTh y EKOHOMIYHIA CHUCTEMl UHUKIIYHY MOIEIb
BIZITYKYy, B PE3YJIbTATi YOT0 KOJIMBAHHS PO3MOBCIOKYIOTHCS IO CKIIAOBUM
€KOHOMIYHOI CUCTEMH, MOPYUIYIOUH piBHOBary. OCHOBHUM BIUIMB TaKi IIOKH
3MIMCHIOIOTh HAa CYKYITHUN MOMUT Ta CYKYIHY IPOIO3UIli0. BUIinstoTh Tpu
TUTIA EKOHOMIYHHMM IIIOKIB: a) IIOKM CYKYIMHOTO TONUTY (HAmpHKIa,
KOJIMBAHHS y TPOILIOBIMA MPOIO3HUIIii, 3MIHU OYIKYBaHb); 0) IIOKU CYKYIHOI
npono3uilii (HampuKiaa, TEXHOJOTIYHI 3pYIICHHS, KIIMaTU4YHI 3MIHH,
KOJIMBAaHHS CBITOBUX I[iH HA CUPOBUHY); B) TMOJITHUYHI MIOKH (Pi3Ki 3MIHU
CKOHOMIYHOT MOJIITHKH ypsiay) [15].

OcHoBHI kiacudikalii BUIIB IIUKIIB BIATOBIIHO A0 iX TPUBAJIOCTI Ta
aMILTITYIM KOJIMBAaHb IPECTaBlieH] y Tabumii (muB. Taom. 10.3) [15; 21].
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Tabmums 10.3 — Knacudikariii eKOHOMIYHHX ITUKITIB

Hazpa TpuBanicts ABTopHu besnocepenni npuanHu
KopotkocTtpokoBi | 1-4 poku JIx. KiTuun, HepiBHOMIpHICTh BIATBOPEHHS
(Mai MKy, E. Xancen, 000pOTHOTO KarliTany; 3MiHU B
IPOILIOBI LIUKIIH, VY. Mituenn rpoIIOBOMY 00ITY; 3MiHU
IIMKJIM 3araciB) CBITOBHX 3aI1aciB 30JI0Ta;

BIJIHOBJICHHS PIBHOBaru Ha
CIIO’)KUBYOMY PUHKY

CepenHbOCTpOKOBI | 7—12 pokiB K. XKyrmsp, HeoOxigHiCTh OHOBJICHHS
(mpoMucIoBi) K. Mapkc AKTHUBHOT YaCTUHH OCHOBHUX
(hoHiB, BIPOBAIHKCHHSI HOBUX
TEXHIYHUX 32C001B
BUPOOHMIITBA; BiTHOCHE
NePEeBUPOOHHUIITBO TOBAPiB

JloBrocTpokosi 18-25 pokiB C. Ky3nenp HeoOxigHiCTh OHOBJIECHHSI
(OyniBenbHi) MAaCMBHOI YaCTUHU OCHOBHHX
($oH/IIB Ta KHUTIA

JloBri xBruIi 50-70 pokiB M. KonpaparbeB PapukaneHi 3MiHU B
TEXHOJIOT1UHIM 0a3i
CYCIIJIBHOTO BUPOOHUIITBA —
0a30BUX TEXHOJIOTIAX,
JOKepelax eHeprii,
ITOKOIIHHIX MaIlluH

XapakTepucTUKy 4YOTHPbOX (ha3 KIACHYHOTO CEPEIHbOCTPOKOBOTO
JIJIOBOTO IMKJIY MEPEBUPOOHUIITBA MOKHA HAJIAaTH Yy BUMIISIAL TaOIuUI (JUB.
Tabn. 10.4).

Mexa M™MbK (a3zaMd TMOXKBaBJICHHS Ta NIOAOMY BHU3HAYAE€THCA
JIOCSITHEHHSIM  TIEPEJIKPU30BOTO 00CSITY peambHOTO BHUIYCKY. CXemMaTH4HO
KJIACHYHUKM CEePETHbOCTPOKOBUM EKOHOMIYHHMI LMK MOYKHa IPEACTAaBUTH
Tak (quB. puc. 10.4).

CydacHa Hayka 4acTO BHUKOPUCTOBY€E 1HIIMM MiAX1J, BIAMOBIAHO 10
SIKOT'O Yy CKJIaJI1 JIJIOBOTO IUKITY BUAUISIOTH JIMIIE JB1 pa3u:

e (aza exkoHOMIYHOro cmagy (perecisi), SKa BMIINYE KpU3y Ta
JeTpeciio;

e (paza E€KOHOMIYHOTO MIJHECEHHs, SKa BKIIOYAE ITOKBABJICHHS Ta
MTHAOM.

Omnak CHiUIbHUM € Te, 10 B paMKax 000X 3a3HAUYCHHMX IMIJAXOMIB
BU3HAETHCS BIJIXUJICHHS €KOHOMIYHUX TMOKA3HUKIB BiJ] CepeHIX MOKa3HUKIB
JmiHID TpeHAy mnpoTsaroM (a3 eKOHOMIYHOTO IMKIy. B 3aexxHocTi Bin
TPUBAJIOCTI Tepediry ¢asza crnagy Ha3WBAETbCS CHAAOM, SKIO ii TPUBAIICTh
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HE TIEPEBUIIYE 6 MICAIB; PEIECIE€r0, SIKIO0 TPUBATICTH BiJ 6 micsiiB 10 1
POKY; JEMpPECI€r0, SIKIIO TPUBAIICT OubIe 1 pokKy.
Tabmung 10.4 — Xapakrepuctuka a3 cepeTHbOCTPOKOBOTO JIJIOBOTO

UKITY
No Hazga XapakTepHi pucu
| paza Kpuza 3pocTaHHs TOBapHO-MaTepialbHUX 3aIaciB;

Criag BUpOOHHIITBA;

3pocTtaHHs 0€3p00ITTS;

[TinBHIIEHHS TO3UYKOBOTO BIJICOTKY;
3HWKEHHS PiBHS 11iH;

CKopoueHHS KpeIuTyBaHHs

Il paza Henpecis Cnan BUpOOHUIITBA 3YITUHSETHCS;
be3pobitTs 306epiraeTbes Ha BUACOKOMY piBHI;
ToBapHi HAAJTUIIKK TOCTYIIOBO 3HUKAIOTh

Il haza | ITokBaBieHHS [ToctynoBe 3pocTaHHsi 00CAriB BUPOOHHIITBA Y
JESIKUX TaTy35X;

CkopoueHHs 6e3po0ITTS;

3pocTaHHs PiBHSA IIiH;

3pocTaHHs 3ap0o0OITHOT TIATH;

3HIKEHHS BIJICOTKOBUX CTABOK

IV ¢aza | Iligiiom Exonomika «meperpita;

OOcsar BUpOOHUITBA TEPEBHILYE TUIATOCIIPOMOKHUI
TIOITNT;

Bucoka iaasis

MoxHa TOMITUTH, IO JAESIKI IapaMeTpu, 3a SKUMH BiJ3HAYAIOTh
nepedir ¢a3 III0BOro LHUKIY, 3MIHIOIOTBCA y TOMY K HampsMKy, IO 1
€KOHOMIYHAa KOH IOHKTypa abo0 HaBMaku. BiAmoBigHO A0 1OTO BUAUISIOTH
MPOIUKJIIIYHI, AHTHITUKIIIYHI Ta allUKIIYHI TOKA3HHUKHU.

Y
v
I T
i
0 t
Puc. 10.4. Knacuunuii ekoHOMIYHUHN 1TUKI Ta Horo ¢asu (I — kpu3a, 11
— nenpecis, |11 — moxBapienns, |V — migiiom)

151



Ipouukaiyni mNOKa3HUWKM 3pocTaloTh Yy (a3l MmiJHEeCEeHHS Ta
3HUKYIOThCS Y a3l cnany. lle, Hanpukman, peansuuii BBII, 3aliHATICTS,
npuOyTOK (PipM, CYKYITHI JIOXOJH, TTOJAATKOBI HAIXO/KCHHS, 3aBaHTaKCHHS
BUPOOHHYHUX MOTYKHOCTEH.

AHTHIUKIIYHI (KOHTPUUKIiIYHI) 3MiHHI, HABIIAKH, 3pOCTAIOTh y (a3i
cnagy Ta 3MEHINYIOThes y a3l migHecenHs. Hanpukiam, e XxapakTepHO IS
piBHS 6€3p00OITTS, 3aMaciB rOTOBOT IIPOTYKIIIi.

AIMKJIIYHI TapaMeTpu He 3aJIekaTh Bija mepeliry a3 mukiy (oocsr
€KCIIOPTY, MOIaTKOBI CTaBKH, HOpMa aMOPTH3allii Ta iH.).

CydacHUM IIMKJIaM BIIACTUBI IEBHI OCOOIMUBOCTI:

1. BHacmiok BTpy4YaHHS Jep>KaBU Ta aKTUBHOCTI MOHOIIOJIHM Ha (a3l
KpU3HU B1OYBAEThCSA HE MAIHHA I[iH, K Yy KJIACHYHOMY IIMKJI, & HaBIaKH —
3poctanHs. lle sBuie oTpumaino Ha3By crardusimii (MOeIHAaHHS CTarHarfii
BUpOOHMIITBA Ta 1HGIAUIT). B pe3ynbrari posib AepkaBu y NPOBEICHHI
AHTUKPHU30BOI T4 AaHTULUKIIIYHOT MOJITUKH 3pOCIa.

2. 3MIHIOETbCA TMOJITHKAa LEHTpPaJIbHOrO OaHKy MI0JI0 PIBHSA
IOPOLEHTHOI CTaBKM — BOHA 3MEHIIYETHCS, TOOTO MPOBOJUTHCS MOJITHUKA
«JIEIIEBUX TPOLIEN.

3. Jlms cyyacHMX €eKOHOMIYHUX IMKJIIB XapaKTEPHO CKOPOUYCHHS (a3u
€KOHOMIYHOTI0 crajay Ta 30UIbIIEHHS TPUBAIOCTI (a3u migHeceHHd. Kpusu
TIOBTOPIOIOTHCS YaCTIIIIe, ajie CTAlOTh MEHII rnbookumu [25; 15].

INPAKTUKYM

3aBnanna 1. Budepimo npasunvHy 6i0noeion.

1. 30inbIIeHHS KUTBKOCTI Ta SIKOCTI JIFOJICBKUX PECYpPCiB BIIHOCHTBCS 0
rpynu (pakTopiB EKOHOMIYHOTO 3pPOCTAHHS:
a) 10 paxTopiB €PEKTUBHOCTI;
0) 10 (hakTOPiB MPOMO3HIIIT;
B) 10 (haKTOPIB MOMUTY;
T') 10 IHCTUTYLIMHUX YNHHUKIB.

2. CraH, y AKOMY €KOHOMiKa BUKOPHCTOBYE CBOi pecypcH HaWMeEHII
BUTPATHUM YHHOM, BiJIOMUH SIK:
a) BUpOOHWYA €(PEKTUBHICTH;
0) epexTUBHICTH aJTOKaIlii peCypcCiB,;
B) KOHKYpPEHTHa pPUHKOBA CUCTEMA,
I') INIAHOBA €KOHOMIYHA CHCTEMA.
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3. BupoOuuua ¢ynkuis Ko66a-/lyrnaca cnupaerbes Ha :
a) 3MIHHY BiJJIady BijJ MaciTaoy;
0) mocTiiiHy Bijgady Bijg MacmTaoy;
B) CHaJIHy TPAaHUYHY MPOIYKTHUBHICTh KamiTaly;,
I') 3pOCTal0uy rPaHUYHY MPOTYKTUBHICTh KaIliTaly.
4, Skmo B EKOHOMII 3ajisiHI HOBI BHPOOHHWYI TOTYKHOCTI JIJISt
30UIBIIICHHS 1i BUITYCKY, 1€ O3HAYAE:
a) 3pOCTaHHS BUPOOHUUOI e(PEKTUBHOCTI;
0) eKCTeHCUBHE €KOHOMIYHE 3POCTaHHS;
B) IHTCHCHBHE €KOHOMIYHE 3pOCTAHHS;
') epeKTUBHICTh PO3MOJITY PECYPCIB.
5. Slka 3 HacTymHUX OCOOJMBOCTEH He MpUTaMaHHa MOJEi
ekoHoMmiyHoro 3poctanns P. Conoy:
a) TEeMIU €KOHOMIYHOTO 3POCTAHHS BU3HAYAIOTHCSI TPAHUYHOIO CXUJIbHICTIO
710 3a0TIa[KCHHS;
0) ToCKOHaJIa KOHKYpEHIIisl Ha (PaKTOPHUX PUHKAX;
B) B3a€EMO3aMIHHICTb PECYPCIB;
I') BOHA 3aCHOBaHa Ha BUpoOHUYii PpyHkiii Kooba-/lyrnaca.
0) nempecis;
B) NTO>KBAaBJICHHS,
T) MiIHOM.

3aBnannsa 2. Busnaume, ake 3 no10jceHb npasuivHe, a AKe
nomunkoee. Bionogiovb nosacnime.
1. Tloka3HHMK €KOHOMIYHOTO 3POCTaHHS € 3aBX/IU MO3UTUBHOIO BEIUYHUHOIO.
2. 3abe3nedyeHHs] PO3IIMPEHOTO BIATBOPEHHS BHUCTYIMAE MaTepiaibHOIO
OCHOBOIO BUCOKHMX TE€MIIIB €KOHOMIYHOT'O 3pOCTaHHS.
3. Kamnirtanoszoepexna 1HTeHCUDIKaITIS €KOHOMIYHOTO 3pOCTaHHS
nepeadayae, 110 HOBa TEXHIKA BUTICHSE 3 BUPOOHUIITBA pOOOUY CHITY.
4. B Ttomy BUnaaky, Akmo (pakToOpy MOMUTY Ta MPOIMO3UIII €KOHOMIYHOTO
3pocTaHHs He30ajJaHCOBaHI, BIAOYIEThCS HE3aIIaHOBaHE 3OUIbIICHHS
IHBECTUIII Yy  TOBapHO-MaTepialibHI  3amacu, a pecypcu OyayTh
BUKOPHCTOBYBATHCS HEE(PEKTUBHO.
5. Jlo excTeHCHMBHHMX (DAKTOpPIB EKOHOMIYHOTO 3pPOCTAHHS 3BHYAWHO
BIJTHOCSITh 3pOCTaHHSI BUTPAT KaliTally, Mpalli, IPUPOIHUX PECYPCIB, a TAKOK
3pOCTaHHS OCBITHBOTO Ta MPO(dECIHOTO PiBHS POOITHHKIB.
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3asnanns 3. Po3e’axncimsb 3a0aui.

3aoaua 1. Pozpaxyiite Temnu 3pocraHHs peansHoro BBIT y 2017
moo 2016 poky 3a nmanumu: HoMiHabHUI BBII y 2017 poi ckianae 628
MIpa., Temin 3poctannas BBII-gedmstopa ckiramae 109%, Hominansamii BBIT
B 2016 poui nopiBHioe 599 muipa., Peansuuii BBII B 2016 pomi nopiBHIOE
586 mups.

3aoaua 2. Peansuuit BBII B 2016 porti ckianae 329 mipa., peanbHu
BBII B 2017 poui ctanoButh 340 Mipa., HaceneHHs kpainu bera y 2016 porri
ckiagae 18 mmH., a y 2017 pomi BoHO 3pocio Ha 2,2%. O04YuciiTh TeMIu
3poctanns peanpHoro BBII na nymry Hacenenus B 2017 porii.

3aoaua 3. B sxiii mipi 3miHuThCs BenmunHa BBII kpainu Anbda, skiio
KUIBKICTh TOJMH Ha OJHOTO TpaliBHUKa 301nbmuThCsa 3 1600 rogun no 1800
rOJIMH 3a yMOBH, 110 B exkoHomiti 3aitHsaTi 100 000 oci0, a mpoayKTUBHICTh
mparli CTAaHOBUTH 35 OJIMHUIIb BAPTOCTI HA TOAMHY.

TEMA 11. JEP’KABA B CUCTEMI MAKPOEKOHOMIYHOI'O
PET'YJIIOBAHHA

1. EBosmroliisi po3yMiHHSI POJIL IEPKaBH Y MAKPOEKOHOMIYHOMY PETyJIFOBaHHI.

2. B3aemozisi puHKOBOi €KOHOMIKH 3 AepkaBoro. OcHOBHI (PpyHKIIIT AepkaBu
AK Cy0’€KTa MAaKpPOEKOHOMIYHOTO PETyJIIOBaHHS.

3. BmnuB nepxkaBu Ha MaKpOEKOHOMIYHY pIBHOBAry y KJIACH4YHIA Ta
KEHMHCIaHCHKIM TpaInIIisX.

1. EBojitonisi po3yMiHHS PoOJIi Iep:KaBH Yy MAKPOECKOHOMIYHOMY
peryJiroBaHHi

CX0XKUM YHMHOM, SIK TEPIOJIMYHI KOJIMBAaHHS €KOHOMIYHMX CHaJiB Ta
MIJHECEHb 3 IUIMHOM 4Yacy BUOYAOBYIOTh €JJMHY JIIHIIO TPEHY MO3UTUBHOTO
€KOHOMIYHOT'O 3pOCTaHHSI, TaK 1 CTYIIHb YYacTl J€PKaBU B TOCHOJAPCHKOMY,
COIIIAIbHOMY Ta TyMaHITapHOMY J>KUTTI CYCHUIbCTBA MPOTATOM 1CTOPii
JIOACTBA TMOCTYIOBO 3pOCTajia, MEpPEeKMBAIOUM MPU LOMY THUMYacoBi
KOJIMBAHHS PO3IIMPEHHS Ta 3BY>KEHHS cpepu Jep>KaBHOI BIAMOBIIaIbHOCTI.

Pi3HOMaHITHI Teopii BUHUKHEHHS JepxkaBu (MOJITUKO-(UTOCOCHKA,
CYCHIJIBHOTO JOTOBOPY, KJIacoBa, OpraHi3alllifHO-NPaBOBa) AaKIEHTYIOTh Y
MIJCYMKY Taki (PyHKIIT Jep>KaBy y CyCHUIBCTBI: HOPMOTBOpYA, 3a0€3MeYeHHS
00OpOHO3/1aTHOCTI, CIIJKYBaHHS 32 CYCHUIBHUM MOPSAKOM Ta BUKOHAHHSM
3aKOHOJIaBUMX HOpPM. ToOTO y MEpBUMHHOMY BWIJISAIAl 11 (DYHKIT JOCUTh
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O0OMEXEHO TOPKAIOThCS EKOHOMIYHOI cdepu, 3a BUHITKOM 3aXHCTy IpaBa
MIPUBATHOI BJIACHOCTI, ONIOIaTKYBaHHS, OpraHi3allii IponioBoro ooiry. Brim y
nepkaBax JlaBHbOTO CBITY CTYIIHb Y4acTi JIEpXKaBH Y CYCHIUJIBHOMY KHTTI
CYTTEBO BiApi3Hsmack. Tak, y pgepxkaBax CximHoro pabctBa (CxigHHX
aecrnoTisix — BaBuioH, Accupis 1 T.4.) HA TPOTUBAry KpaiHaM aHTUYHOTO
pabCcTBa, 3acCHOBaHMX Ha TMPHUBATHIA BIACHOCTI paOOBIACHHUKIB Ta
JeleHTpaizalii Jep)KaBHOTO YIpaBIiHHS (JaBHBOTPEIbKI MiCTa-MOJICH),
€KOHOMIYHa cHcTemMa Oyla moOyJoBaHa Ha JIep)KaBHIM BIACHOCTI Ta
KOPCTKIN TIeHTpali3arii ymnpaBliHHS, MO0 OyJIO MPOJWKTOBAHO BAXKKUMHU
YMOBaMH BEACHHS CUIBCHKOTO TOCIOJApCTBa Ta HEOOXITHICTIO 3HAYHUX
BUTPAT Ha 1pUTaLIiHI CIIOPY/IH.

[lepmior0 €KOHOMIYHOIO WIKOJIOK, IO (opmanizyBaja MOTJISAM Ha
pOJIb JIepkKaBU Y MaKPOCKOHOMIYHOMY DETyJIOBaHHI, OyB MEPKaHTHIII3M.
Mepxkantunictu (I'. Ckapyddi, A. Monkpetrsen, K. b. Konbbep) BBaxanu,
110 Jiep>KaBa MOBUHHA BIAIrpaBaTH aKTUBHY pOJib y 3a0€3Me4eHHl OaraTcTBa
HaIli HUISIXOM PO3BUTKY 30BHINIHBOI TOPTiBI, MIATPUMYIOUM EKCHOPT Ta
3aXUIAI0YX BHYTPINIHIA PUHOK BiJ] KOHKYpEHIIli 3 00Ky IMIOPTHUX TOBapiB,
TOOTO 3aCTOCOBYIOUH MOJITUKY IPOTEKI[IOHIZMY.

VY tpamuuii kinacuunoi mkonu (A. Cmit, Ix. C. Mumis Ta 1iH.)
B3a€MOJIISl JEpKaBU 3 PUHKOBOIO E€KOHOMIKOIO 3BOJAWJIACS JO BHUKOHAHHSA
epkaBol (YHKIH «HIYHOTO CTOPOXKa», IO CIIAKYE 3a BUKOHAHHSIM
MEBHUX MIPABWII 1 HE BTPYYA€ETHCS Y BUTbHY OOPOTHOY PUHKOBUX CHJI, IK1 BEJIE
«HEBHIIMMA pyKa». BBaxkanmocs, 10 pHUHOK 3IaTHU 0 CaMOpETYTIOBaHHS,
ajpke Moro areHTH, MparHyyu J10 peaiizailii BIaCHUX 1IHTEPECiB, aBBTOMATHYHO
3aJI0BOJIBHSIIOTH 1HTEpPECH cycriiabHl. [laHyrounMm y Hayil Ta Ha TPAKTHUIN
cTaB mpuHIUN laissez faire — cB0OOJa MIANPUEMHUIITBA Ta HEBTPYYAHHS
nepxxau. 3aBasku BucioBam T.['0066ca (dinmocod XVIIcr.) nepxana
yocobOioBaiia oopa3 JleBiadana — rpizHoro uymoBuchbka [8, c. 27].

[IpencTaBHUKM  KPUTUYHOTO  HANpPSIMYy  TOJNITHUYHOI  E€KOHOMIi
(C. CicmoH1) TIpOTIOHYBaJIM adbTEPHATUBHI IUIAXHA PO3BUTKY CYCHUIBCTBA,
3aCHOBaHI HE Ha MPUBATHIN, a HA CyCHUIbHIN BJIACHOCTI, Ta BKa3yBaJlW Ha
HEOOXIJTHICTh AKTMBHOI COIIIaJbHOI MOJITHUKU JAep>kKaBH. BueHi icTropuyHOT
ko HiMeuurHr Takok He BU3HABAIM MPUHIIUITY HEBTPYYaHHS JCP’KaBH B
€KOHOMIYHY cucteMy. OJIHaK 13 PO3BUTKOM Map:KHHaII3My, a 3roJ0oM 1
HEOKJIACHYHOTO HANpPsIMKY, TOTJISIM II0J0 HEOOXIMHOCTI 3abe3nedeHHs
BIJILHOTO PUHKOBOTO CaMOPETYJIFOBaHHS 3aJyHAJIH 3 HOBOIO CHJIOKO.
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[lepma Tpetuna XX cT. O3HaMeHyBajacs BEIUKUMU MOTPSCIHHAMU
uist  cBITOBOI ekoHomiku. Ilepmia cBitoBa BiitHa, cTBOpeHHs CPCP,
[EHTPAJII30BaHO-TIJIAHOBA E€KOHOMIKa $IKOTO SIBJIsIa COOOI0 ajJbTEepHATHUBY
PUHKOBO-KAIMTAICTUYHIA eKOHOMIYHIN cucteMi, Bemuka Jlempecis, mig gac
akoi piBeHb 0Oe3pobitts y CIIA carayB 25%, a oOcar BUpOOHMIITBA
3HN3UBCs Ha 30% — Bce 1€ CpUsIIo TEPEOIiHII POt JEp>KaBU B €KOHOMIIII.
B sixocti Bigmosiai y 1930-x pp. BUHUK HOBUH HalpsM B €KOHOMIYHIN AyMIi,
0 Maibke TIBCTONITTS TMOTOMY CIpAaBIsAB BUPIMIAIbHUM BIUIUB Ha
MaKpOCKOHOMIYHY TMOJNITUKY pO3BUHEHUX KpaiH — KEWHCIaHCTBO.
JIxx. M. KeitHC TeopeTHYHO AOBIB, 110 Ha MAaKpPOPIBHI MPUHIUI «HEBUIUMOT
PYKU» PUHKY NMPUNUHUB GyHKIIOHYBaHHA. OTXe, HEOOXIAHUM € JIep >KaBHUMN
BIUTUB HAa (OPMYBaHHSI MaKpOECKOHOMIYHUX TMpomopiii. [lepxaBHe
pEryJIIOBaHHS TIOBMHHO OXOIUTIOBATH OIOKETHO-TIOJAATKOBY, T'POIIOBO-
KpeauTHy cdepu, HAKONMMWYEHHS KamiTaly Ta I1HBECTYBaHHA 3 METOIO
3a0e3ne4yeHHs] €(PEKTUBHOTO IOMUTY Ta EKOHOMIYHOIO 3pocTaHHd. Tak,
3aBASKUA J1i MyJbTHILUIIKATOpA IHBECTHIIM, JepkaBa 3JaTHa 3a PaxXyHOK
3pOCTaHHS 1HBECTULIIMHUX BUJATKIB 3a0€3MEUUTH 3POCTAHHS HAIlIOHAJIBLHOTO
TOXOTy.

3acTocyBaHHS KEMHCIAaHCHKUX METO/IB, peanizoBanux y HoBomy kypci
®. Py3BenbTa, A03BOJMIO BiMHOBUTH ekoHOMIKY CIIIA micns Benukoi
Henpecii. [Ipotsarom 1950-70-x pp. 3axiaHi KpaiHU AOCATIIM BUCOKUX TEMITiB
€KOHOMIYHOTO 3POCTaHHS, PIBEHb KUTTS 301TBIIUBCSA Y JIEKUIbKa pa3iB.

[licns  [dpyroi cBiTOBOi BIMHM Jep:KaBU-YYaCHUKH 3ITKHYJIHCS 3
HEOOXIAHICTIO BIJHOBJICHHS HAI[lOHAJIBHUX TrocrnoaapcTB. ExkoHoMiuHa
MOJIITUKA TPOAOBXKIIA ITUPOKO BHUKOPUCTOBYBATH KEMHCIAHCHKI METOIH, a
TAKOX BaXKeJl JEPKaBHOTO IUIAHYBAHHA Ta TMPOTPaMyBaHHS EKOHOMIKH
(IHAVKATUBHI T STHPIYHI TUIAaHKW po3poOisuncs y @Dpannii, Snowii,
IliBnennit Kopei, Itanmii). BigOyBamacs HamioHamizalis IUIMX Trainy3el
MPOMUCTOBOCTI  (MO0OyBHa  MPOMUCIOBICTh,  MAJIMBHO-CHEPTETUUHUI
KOMIUICKC, TPAHCIOPT), 3pociia dYacTKa Iepepo3IOAily HalllOHAJIBHOTO
JOXOy Yepe3 aeprkaBHUHN OrokeT. OnepikaBiaeHHS JOCATIIO HAMBUILOT MipH
y colianicTHYHuX Kpainax [41, c. 6-7].

Opnak 3 cepegunu 1970-x pp. 13 NMOCWICHHSM KpPU30BUX SBHUI Y
CBITOBI €KOHOMIIl, JOBIpa 10 KEHHCIAaHCBKOI MOJENl JepKaBHOI
€KOHOMIYHOI MOJITUKH P13KO 3HU3WIACH, OCKUTBKH TMOJITHKA 13 3a0€3MeUCHHS
€(EeKTUBHOTO TMIOMUTY YacTO NPHU3BOAWIA A0 AePiuTy OIOKETy Ta
1HusiT). BoHa moctynuiach MiclieM HOBUM HEOKJIACHYHUM KOHIIEMIIISIM B
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pamMKax TaKMX IIKUI, SK MOHETapu3M, EKOHOMIKa MpOIMOo3ullii, IIKOJIa
palioHAJIbHUX OYiIKyBaHb Ta 1H. BOHM KpUTHKyBalli KEHMHCIAHCBHKY
KOHIICTIIIII0 3a 3aroCTpeHHs MpobjieMu IediluTy JepKaBHOTO OIOHKETYy Ta
1HGAII], BUHUKHEHHS SBUINA cTarisiii, a TaKoXX HAJATO BEJIHKI MOJATKH.
Pexomenmamii 1WMX IIKUT O[O0 ©KOHOMIYHOI TOJITHKA  JEepKaBU
nepeabavany  BiAMOBY BiJ KEHHCIAHCBKUX METOJIB, OILIBII IIHPOKE
BUKOPHUCTaHHS Ba)KEJIIB MOHETApHOI IMOJITUKH, TapreTyBaHHs 1HGJIALIT,
3HIDKEHHSI TIOJIaTKIB, 3MEHIICHHSI BUIUIAT 3a COLIaibHUMU Iporpamamu. Ha
3MIHY  HallloHami3amii Ta  OJEp)KaBIEHHIO  NPUHIIIM  TEHACHI]
pO37epKaBIICHHS Ta TpuBatu3amii. Bce 1e 3HaWMIIO BimoOpakeHHS ¥y
MOJIENIIX €KOHOMIYHOI TMOJITUKU PEUTaHOMIKH, TETYEpU3MY, UUIIHCHBKOMY
denomeni. Jlesiki TOCHITHUKU TAKOXK TMOB’SI3YIOTh IMIUPOKE PO37EP>KaBICHHS
Ta MPUBATU3ALII0 Yy TOCTCOIIATICTUYHUX KpaiHax 3 PO3MOBCIOIKCHHIM
MOAIOHUX MPAKTUK Y CBITI.

Brim, micas po3ropTaHHs CBITOBOi (DIHAHCOBO-€KOHOMIYHOI KpHU3H
2008-2009 pp. 3HOBY NpOJyHANW 3aKIUKU JIO TOCWICHHS JEp>KaBHOTO
PETYJISTOPHOTO BIUIMBY HAa €KOHOMIKY, NepeayciM I10J0 OaHKiBChKO-
(iHAHCOBOTO CEKTOPY, 3 METOI0 HEIOMYIICHHS MOAIOHUX KpU3, BUKINKAHUX
JUCOPOIOPLISIMA ~ MDK  (DIHAHCOBUM Ta  pEAJIbHHM  CEKTOPAMH, Y
MaiiOyTHHOMY.

VY miacymMKy, MOKHA IMOOQYUTH YITKY 3aKOHOMIPHICTh: B TMEpioau
€KOHOMIYHHMX CIaJ(iB, CBITOBHX KpW3 a00 BIHCHKOBUX KOH(IIIKTIB MasTHHUK
CYCHIJILHOTO BU3HAHHS JEP)KaBU SIK Ba)KJIMBOI'O COIiaJbHO-€KOHOMIYHOTO
IHCTUTYTY 13 MEBHUM HA0OpPOM EKOHOMIYHUX Ta COLIAJIbHO-TYMaHITapHHUX
(GyHKIIIH KOJMBAETHCS B O1K PO3MIUPEHHS IEPKABHUX MTOBHOBAKEHb MalKe y
BCiX cdepax, 1 mepeayciM — B eKOHOMIYHIM; 1 HaBMaKu, B MEPIOJU BIIHOCHO
CTaOUIBHOTO COIIaIbHO-€KOHOMIYHOTO PO3BUTKY, IyMKa II0JI0 BUCOKHX
MOXJIMBOCTE PHUHKOBOIO CaMOPETYJIOBaHHA Yy BcCiX cdepax, HaBITh
TPaJMLIIHO JEpXKABHOTO BIUIMBY (OCBITa, KyJIbTypa, OXOpPOHA 3JI0POB’s),
3HOBY CTa€ MaHyIYOI0.

2. B3aemoist puHKOBOI eKOHOMiKM 3 1ep:kaBoio. OcHOBHI (pyHKIil
JAepP:KaBH SIK Cy0’€KTa MAKPOEKOHOMIYHOI0 PeryJIlOBaHHA

HeoOxiaHicTh BTpyYaHHs IepkKaBy B EKOHOMIYHUN PO3BUTOK B paMKax
Cy4aCHOTO MEMHCTPUMY B €KOHOMIUHIM HAYIll MOSCHIOETHCS POJUTIO JEPIKaBU
y KoMmrneHcanli (1acko puHKY, a TaKOX IHIIUMHU (DaKTOpaMu, 1110 HaOYBarOTh
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0COOJIMBOI BKJIMBOCTI HA Cy4YaCHOMY €Talll — HeOOX1IHICTIO aHTUKPU30BOTO
pEryNIIOBaHHS Ta 3a0€3MEeYCHHSI JOBTOCTPOKOBOTO €KOHOMIYHOTO 3POCTaHHS;
HEJIOMYIICHHS COIabHUX KOHMIIKTIB, 3a0e3MeUeHHs T1AHOTO MiCIs
HAI[lOHAJIbHOI €KOHOMIKM Y CBITOBOMY cmiBTOBapuctBi. Jlo (piacko puHKY
3BUYAMHO BIJIHOCATH TaKi OOCTAaBUHM: MOHOIIOJI3AIll PUHKIB; BiAMOBa abo
HEJIOCTAaTHE BHUPOOHUIITBO CYCHUIBHUX OJlar y TPUBATHOMY CEKTOPi;
HEraTUBHI 30BHINIHI €(EeKTH (EKCTepHalli); HAsSBHICTh HEMOBHUX PHHKIB;
HEJOCKOHANICTh 1H(pOpMaIii; HUKITIYHICT PO3BUTKY PUHKOBOI €EKOHOMIKH. 32
UX YMOB pHUHOK € HeedeKTUBHUM 3a IlapeTo, oTke, HEOOXIAHUM €
JeprkaBHe peryiroBanHs [39, ¢. 76-84].

3arajioM cyd4acHI E€KOHOMIYHI KOHIICMINI BH3HAIOTh HEOOXITHICTH
3I0POBOTO TIOEHAHHS IUIAHOBUX Ta PHHKOBUX METOJIB PETYIIOBAHHS
€KOHOMIKH y TOCIOJApChKOMY MeXaHI3M1 3MIIIaHOI €KOHOMIYHOI CHUCTEMH.
Otxe, cydacHa JepkaBa peanizye cBOi GYHKIII K peryasarop 1 sK
MIAIPUEMELL YEPE3 MOTYKHUM JEp>KaBHUM CEKTOP, KUl OXOIUIIOE raimy3i Ta
iX CYKYITHOCTI, 1110 TOTPEOYIOTh CYTTEBUX KaIliTaJOBKJIAJACHb, MAIOTh BEJIHKI
TEPMIHU OKYITHOCTi, HU3bKY HOPMY MPHUOYTKY, [0 BUCTYMAIOTh MPUIMHAMHI
HE3aIlIKaBJIEHOCTI MPUBATHOTO CEKTOpPY y poOOTI y mux ramysax. o Hux
3BUYANHO BIJHOCSTHCS: BIACHKOBO-IIPOMHUCIIOBUM KOMIUJIEKC, MaJIMBHO-
E€HEPreTUYHUN KOMIUIEKC, TPAHCIIOPT, 3B 30K, YCTAHOBU OCBITH Ta OXOPOHHU
310pOB’s, BAPOOHUUTBO I'POUIEH, I[IHHUX NanepiB, AEp>KaBHUX CHUMBOJIIB Ta
3HakiB Ta iH. [20, c. 140].

B Takomy pa3i couiagbHO-€KOHOMIYHI (DYHKIIT Aep>KaBH CbOTOJHI
OXOIUTIOIOTH BEJIMYE3HE KOJIO TMHTaHb: PO3pOOKA I1HCTUTYIIHHUX HOPM
rOCTO/IAPIOBaHHS; MIATPUMKA KOHKYPEHTHOTO Cepe/loBHUINA; CcTabimizaiis
ekoHOMikH (OopoThOa 3 iHUIsIEI0, O0e3po0ITTAM); MiANPUEMHHUIIBKA
TUSTBHICTh, BUPOOHMIITBO CYCHUIBHUX OJiar Ta OOOB’SI3KOBUX TOBApIB;
3a0€3MeUYeHHs] EKOHOMIYHOTO 3pOCTaHHsS; TMEepPepo3noaia  JOXOMIB Ta
COLIIAIbHUM 3aXMCT; €(PEeKTHUBHA aJOKAllisl PECYpCIB Ta 3aXUCT MPUPOIHOTO
CEpEelIOBHUINA; pealli3allis HalllOHAJTLHUX 1HTEPECIB Ha CBITOBIH apeHi.

Macmtabu BTpy4YaHHSI JEpKaBH y paMKax 3MIIIAHOI COIL[iadbHO-
OpIEHTOBAHOT E€KOHOMIYHOI CHCTEMH VY TIPOIeC MaKpOEKOHOMIYHOTO
pPETYNIOBaHHS MOKHA OMHCATH 3a JIOTIOMOTOI0 KOHIICMINi Jep>KaBHOTO
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PEryJIlOBaHHS E€KOHOMIKM 4epe3 IMOSICHEHHS THUIIIB Ta BUIIB JEpP>KaBHOI
MaKpOEKOHOMIYHOT MO THKH.

Jlep:kaBHe peryJil0OBaHHSI eKOHOMIKM SIBJIsi€ COOOIO LIJIECIIPIMOBAHY
TISTTBHICTH JIEp’KaBH 31 CTBOPEHHS Ta BIPOBAKCHHS CHCTEMH THIIOBHX
3aXO/IB MiATPUMYIOYOr0, KOMIICHCALIMHOTO Ta PEryJIol4Yoro XapaxkTepy,
CIpsIMOBAaHUX Ha 3a0€3MeYeHHS] HOPMAaTUBHUX YMOB (DYHKITIOHYBAaHHS PHUHKY
Ta BUPINICHHS CKJIAIHUX COIlaJbHO-EKOHOMIYHUX MpOoOJeM HaIllOHAJIbHOI
E€KOHOMIKH.

Jlep>kaBHe  peryjilOBaHHS €KOHOMIKM 3AIHMCHIOETbCS y  (opmax
IJIaHyBaHHS, TPOTPpaMyBaHHS Ta  MPOTHO3YBAaHHA  EKOHOMIKH Y
KOPOTKOCTPOKOBIA (70 OJHOTO POKY), CepeaHbOCTpOKOBii (1-3 pokwu),
JOBrOCTPOKOBIM (3—5 poOKiB) Ta Hajieko CTpPoKoBik (moHany 10 pokiB)
nepcrneKTuBi. JlepkaBHe perytoBaHHS BUKOPUCTOBYE 11Ty HU3KY MPaBOBUX,
aMIHICTPATUBHUX Ta EKOHOMIYHUX METOIIB.

[IpaBOBI METOAM peai3ylOThCSl Y CTBOPEHHI CUCTEMHU 3aKOHOJABCTBA,
0 BU3HAYA€ I1HCTUTYIIOHAJIbHE cepefoBHIle (YHKIIIOHYBaHHS CYyO’€KTIB
roCrofapoBaHHd. AJMIHICTPAaTUBHI METOAM pPEAI3YIOThCS Y BHIJISAL
3a00pOHH, J03BOJIy a00 MPUMYCYy 1 CHOUPAIOTHCS HA TOBHOBAXKEHHS
JepkaBHOI Biagu. EKOHOMIYHI METOJIM OXOIUTIOIOTH JABI TPyHH 3aco0IB —
IpsIMOTO Ta HEMPSAMOro (OMOCepeaKOBAHOTO) BIUIUBY. [{0 MpsSMUX METOIB,
AK1 0e3rmocepeiHIM YMHOM BIUIMBAIOTh Ha (DYHKIIIOHYBAaHHS I'OCIOIAPIOI0YHX
Ccy0’€KTiB, HaWyacTilie  BIAHOCATH  JE€pPXKaBHI  3aKyIiBiIi,  IIJIbOBE
(1HaHCYBaHHS, JIep>KaBHE MIAMPUEMHUITBO, JIILIEH3YBaHHS Ta KBOTYBaHHS,
BCTAHOBJICHHS JICP)KaBHUX CTaHAApPTIB 1 HOpMaTHBIB, (ikcoBaHl IiHU. [[0
HEMPSIMUX METOJIIB, $KI ONOCEPEAKOBAHO BIUIMBAIOTh Ha EKOHOMIYHI
iHTepecu Cy0’€KTIB TOCIOJAPIOBaHHS, 3 METOI0 CTHUMYJIOBaHHS iX MiH y
MOTPIOHOMY JIepKaBl HamNpsIMKy, BIJHOCSATH BCE PI3HOMAHITTA BHJIB
JePKABHOT COLIAJIbHO-€KOHOMIYHOI ~ MOJITHKH, nepeaycim 100
MaKpOCKOHOMIYHOTO  PETyJIIOBaHHS, 30KpeMa: (icKkajJibHa  MOJITHKA,
MOHETapHa IMOJITHKA, aHTHIH(JIIALIIHA IMOJIITHKA, IHHOBAIlIHHO-1HBECTHUITIHHA
TTOJIITHKA, MOJIITHKA 3aiHITOCT1, 30BHIITHHOCKOHOMIYHA MOJIITHKA, COIllabHA
nojituka [13, 25].

Bubip koHkpeTHOi KOMOIHaIlli METOMIB Ta 3aco0iB JepKaBHOTO
pEryJIIOBaHHS BU3HAYAETHCS HU3KOIO BHYTPIIIHIX Ta 30BHIIIHIX YUHHUKIB, 5K
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TO PiBeHb PO3BUTKY HPOIYKTUBHUX CHJI, CTajlis €KOHOMIYHOTO LUKIY, CTaH
couiansHOi chepH, MONITUYHE CTAHOBHILE Ta 1H., aje Lel BUOip y MiACYMKY
MOBUHHUN OOYMOBITIOBATHCS TOJIOBHOK METOK) — JOCSTHEHHS BHUCOKHX
TEMITiB €EKOHOMIYHOTO 3pOCTaHHS, 110 € 0a3010 1S 3a0e3MeYeHHs BCEOIYHOTO
COIIAJTbHO-€KOHOMIYHOTO PO3BHTKY Ta T'YMaHITApPHOTO IMOCTYIy OyIb-sSKOI
TepIKaBH.

3. BiuiuB ep:kaBu HA MAKPOEKOHOMIYHY piBHOBAry y
KJIACHYHIN Ta KeHCIaHCBhKIN TPaauIiax

He nuBiasuuMch Ha JOCHTh BEJIHMKY KUIBKICTH TEOPIM IOJI0 poii
JIEp’KaBH B EKOHOMIL B 1CTOPii €KOHOMIYHOI JYMKH, TPAIULINHO EKOHOMICTH
pPO3IIISIIal0Th ILEHTPaIbHI MPOOJIEMH MaKPOCKOHOMIYHOTO PpEeryJOBaHHS
yepes Mpu3My KJIACMYHOI Ta KEHHCIAHCHKOI MOJiesieH, sk, MaOyTh, HAlHO1IbIIT
pO3p0o0JIeHUX, BIUTMBOBHX, aJI€ YACTO MPOTHIICIKHUX 32 TOTJISIaMU.

Tak, Hanpuknaza, KiJacMyHa Ta KEWHCIAHCbKa Teopli MaroTh pi3HI
nornsigu Ha Qakrtopu (QopMyBaHHS CYKYMHOI MPOMO3UIIi, MO-PI3HOMY
(OpMyIIOIOTH KOHIIEMI{IO MOMUTY HA IPOILI, CYTTEBI PO301)KHOCTI MPUCYTHI 1
B OI[IHIIl €(h)eKTUBHOCTI IHCTPYMEHTIB (PiCKaIbHOT Ta MOHETAPHOI MOJITUKH.

[lo-nepme, sk Oyn0 3a3HAYEHO BHINE, KEWHCIAHChKA TPaUIIIsL
nependayae, 10 PUHKOBA €KOHOMIKA HE 3]IaTHA JI0 CAaMOPETYJIIOBaHHS, TOMY
MaKpOCKOHOMIYHA TMOJIITUKA JIEPKaBU MOBMHHA OYTH aKTHBHOIO, JJII TOTO
mo0 KOMIIGHCYBaTh CHaOKiCThb pUHKY. HaBmaku, KiacuyHa MOJIEhb
nepeadayae MacUBHY MAaKPOEKOHOMIUHY TMOJITUKY JI€pXkKaBU, OCKUIbKU
€KOHOMIIll BJIACTMBA 3JaTHICTh ABTOMATHYHO JIOCATAaTH JOBTOCTPOKOBOI
piBHOBaru, TOII SK BTPYYaHHsS JEpKaBH MOXKE JIMIIE HAIIKOIUTH.
dakTopamM# YCHIITHOTO CAaMOPETYJIIOBaHHS PUHKY BUCTYIAIOTh THYUKI I[1HH,
B1JICOTKOBI CTABKH Ta 3apO0iTHA IJIaTa.

[To-npyre, KeWHCiaHChbKA TEOpid MIAKPECTIOE, M0 TMOBHA 3aWHATICTDH
pecypciB y HEperyibOBaHii €KOHOMIII MOX€ BUHUKHYTH JIUIIE BUMAIKOBO.
Makpoekonomiuna pieHoBara (AD = AS) He 30iraertbCsi 3 IMOBHOIO
3aMHATICTIO PECypCiB 1 MOKe OyTH JOCATHYTa B YMOBaX, KOJU (aKTHUHUN
06Csr BUPOOHHIITBA He JOpiBHIOE moTeHmiiHoMy Y # Y (quB. puc. 11.1 a)).

Knacuuna monens mepenbauae, 110 pUHKOBA €KOHOMika 3abesrneuye
JIOCATHEHHSI MAaKpOEKOHOMIYHOi pIBHOBarM B yMOBaX IIOBHOI 3alHSATOCTI
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pecypciB, TOOTO (akTUYHUN OOCAT BUPOOHMUIITBA 3aBXKAU JIOPIBHIOE
noTeHIitHoMy Y = Y* (auB. puc. 11.1 0)).

Py |

A

_ D
Yo#Y Y
a) 0)
Pucynox 11.1 — BiamMiHHOCTI TpaKTyBaHHS MaKpPOEKOHOMIYHOT
PIBHOBAru B KJIACUYHIN Ta KEMHCIaHCHKIM TEOP1sSX

[To-TpeTe, y KeWHCIaHCBHKIM MOJIeNII OCHOBHOIO MAaKpPOEKOHOMIYHOIO
TOTOYKHICTIO BUCTYIIA€ PIBHSHHSA CYKYITHUX BHJIATKIB, 110 BU3HAYA€ PIBHICTh
CYKYITHUX BHUJATKIB BCIX MAaKpOEKOHOMIYHMX CYO’€KTIB Ta HOMIHAJIBLHOTO
BBITI:

Y=C+I1+G+X,

VY knacuyHiil Teopii B SIKOCTI OCHOBHOI TOTOXHOCTI BUCTYIIA€ PIBHSHHS
0oOMiHY, B IKOMY JIiBa YaCTHHA BU3HAUYA€ CYKYyIH1 BUJATKU MTOKYILIB, a IpaBa
YacTUHA — 3arajibHi JOXOAH MPOAABIIIB, IO TAKOK BU3HAYAIOTh HOMIHAJBHUN
BBIL

MV = PY

[lo-ueTBepTe, y KeMHCIAaHCBKI Teopii y mpoueci 3a0e3neyeHHs
MaKpOEKOHOMIYHOI pIBHOBAarM TiepeBara HaJaeTbcsi came (iCKaIbHIM
MOJITHUIl, OCKUIBKM JIep’KaBHI BHAATKM MOXYTh NPSAMO BIUIMBAaTH Ha
3pOCTaHHSl CYKYIMHOTO TMONuTy. BojgHouac MoHeETapHa TMONITHKA Tpae
JIPYTOPSIAHY POJIb, OCKIIBKY Ma€ CKJIAIHUN MepeaaBaJbHUM MEXaHI3M: 3MiHU
y mnpomo3uiii rpomeid BrumBaoTh Ha BBII omocepenkoBano uepes
BIJICOTKOBI1 CTaBKH Ta 1HBECTUILIIHI BUIATKH.

Knacuuna Teopis Hajmae mepeBary came 3aco0aM MOHETapHOI MOJITUKU
Ha BIAMIHY BiJ 1HCTPYMEHTIB OOJPKETHO-TIOJATKOBOTO pEryJIOBaHHS,
OCKUIbKM aKTHBHA (icKaJibHA MOJITUKA MOXE MPU3BECTH O MOCHUJICHHS
1H(IALIT, a TAKOXK 10 €(PEeKTY BUTICHEHHS.
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B peanpHii cutyamii BUOIp MK MOJIENSMU AKTHMBHOI YW TACUBHOI
MaKpOCKOHOMIYHOI ~ TOJIITUKH  HAJ3BHYAWHO  YCKIIATHIOETHCS  TaKUMHU
oOcTaBUHAMH, SK HasSBHICTh YaCOBHUX JIAriB y MOHETapHiN Ta (icKaIbHIN
MOJITHIN, SIKI CKJIaNalTh B CEpPeAHbOMY |—2 pOKH; HEIOCKOHAIICTIO
MaKpOEKOHOMIYHOi  iH(opmamii Ta  MPOTHO3YBAaHHSA;,  MIHJIUBICTIO
€KOHOMIYHUX OYiKyBaHb; HEOAHO3HAYHICTIO 1CTOPUYHOTO JOCBIiNy, SIKHU HE
3aBXKJIU MOKe OyTH 3aCTOCOBaHHUI y HOBHX oOcTaBuHax [1, ¢. 255-260].

IIuTaHHs 15 00rOBOPEHHS HA CEMIHAPCHLKOMY 3aHSATTI

1. EBosroriist po3yMiHHS poJIi Aep)KaBU B €KOHOMIIII Ta CYCITLIbCTBRI.

2. OyHKIT gepXkaBU Y MAaKPOCKOHOMIYHOMY PETYJIFOBaHHI.

3. KeitHcianchka KOHIETINS SK OCHOBA JCP)KAaBHOTO PETYJIIOBAHHS
PUHKOBOI €KOHOMIKH.

4. KnacuuHuii Ta KEMHCIAaHCHKMM MIIXOIU IO TMOSICHEHHS MOKIIUBOCTEH
JOCSITHEHHSI MAaKPOEKOHOMIYHOT PiIBHOBATH.

5. Mojenb eKOHOMIYHOTO KPYroo0iry 3a y4acTio Jep>KaBH.

IHPAKTUKYM

3aBnannsa 1. Bubepimo npaeuinvHy 6i0noeios.
1. Kputrka KeiTHCIaHCBKMX METO/IIB PETYJIOBAHHS €KOHOMIKH CTOCY€ETHCA
HACTYIHUX MO3UIII:
a) 3abesneyeHHs] €()EKTUBHOTO TOMHUTY YacTO MPHU3BOJIUTH 10 JeDIlUTy
Oro/KeTy Ta 1HOIIALIT;
0) MPaKTUKY€ETHhCS BCTAHOBJICHHSI HAJITO BEJTMKUX MOJIaTKIB;
B) IIMPOKO BUKOPUCTOBYIOTHCS BayK€JI1 MOHETAPHO1 MOJIITUKH,
r) BIpHI BiAMOBIAL @) 1 0).
2. Jlo diacko puHKY HE BIZHOCSTH Taki 0OCTaBHUHH:
a) MOHOTIOJTI3AIlisl PUHKIB; €KCTEpHAIIT; HEIOCKOHAIICTh 1H(OopMaItii;
0) comiaibH1 KOH(ITIKTH;
B) HEAOCTATHE BUPOOHHUIITBO CYCHIIBHUX Oar MpUBaTHUMM MiANPUEMLSMH;
T') HasIBHICTh HEMOBHUX PUHKIB; IUKIIIYHICTh PO3BUTKY PUHKOBOT EKOHOMIKH.
3. KeliHciaHChKa MOJIC]IF €KOHOMIYHOI ITOJITHKH Tepe10avac:
a) HeBTPYYaHHS y MEXaHi3M CTUXIMHOTO PUHKOBOT'O CAMOPETYJIFOBaHHSI,
0) WUpOKEe BUKOPUCTAHHS THCTPYMEHTIB MOHETAPHOT MOJIITUKH;
B) HaJlaHHs TiepeBaru (icKaabHIM MOJITHIII,
I') TAaCUBHE MaKPOEKOHOMIYHE PETyJIIOBAHHS.
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4. Illo 3 mepepaxoBaHOTO HI)XKYE HE BIIHOCATH 10 EKOHOMIYHHUX METO/IIB
JICPKABHOTO PETYIIOBAHHS MPSIMOTO BIUIHUBY:
a) JIep>KaBH1 3aKyIiBII, JIbOBE (hIHAHCYBAHHS,
0) (bickanpHa MOTITHKA, MOHETapHA MOJIITHKA;
B) BCTAHOBJICHHS JIEp>KaBHUX CTaHAAPTIB 1 HOpMATHBIB, (hIKCOBaHI1 I[iHH;
T') JIIIEH3yBaHHs Ta KBOTYBaHHS.
5. HeoOXiIHICTh NEp>KaBHOTO PETyJIIOBAaHHS €KOHOMIKH IMPOIUKTOBAHO
HACTYITHUMHU OOCTaBUHAMH:
a) (piacko pUHKY;
0) 3arocTpeHHs! COIiaIbHUX KOH(IIIKTIB;
B) ITOCUJICHHS KOHKYPEHTHO1 OOpOTHOM MIXK JIepKaBaMH Ha CBITOBIH apeHi;
I') BIpHI BIANOBII a), 0), B).

3aBnannsa 2. Busznaume, sake 3 nonoycenv npaguivHe, a sAKe
nomunkoee. Bionogiob noacnime.
1. Ilkonamu B 1icTOpii €KOHOMIYHOI JYMKH, SIKI BIJCTOIOBaJIM CBOOOIY
OiANPUEMHUITBA Ta 3AATHICTh PUHKOBOI €KOHOMIKH JI0 CaMOPETYJIIOBAHHS,
BUCTYNAIOTh KJIACUYHA IIIKOJIa, MEPKAHTWII3M, HeodiOepaibHl IIKOJIH,
MOHETapu3M, €KOHOMIKa MPOIIO3HUIIi1, IKOJIA PalliOHATLHUX OYiKYBaHb.
2. PekoMeHallliHe TUITAaHYBaHHSA 3aCTOCOBYBAJIOCS Y Pi3HI MEPIOAN Y TaKUX
KpaiHax, sik @panuis, Anonis, [lisnenna Kopes, Itanis.
3. Pexomenpauii NpeaCcTaBHUKIB HOBUX HEOKJIIACHYHMX KOHLEMUIN 111010
MaKpOEKOHOMIYHOI'O peryjroBaHHs IepeadadyaroTh 3aCTOCYBaHHS AKTHBHOI
(iCKaJIbHOI TMOJITUKH, TapreTyBaHHsA 1HQIALIT, 3MEHUIEHHS COLIaJbHUX
BUILJIAT.
4. IcHy€e 3aKOHOMIPHICTb, 1110 B IEPIOJIM EKOHOMIYHUX CHA1B, CBITOBUX KPH3
a00 BIWCHKOBUX KOH(IIKTIB yYacThb JEpKaBH Y CYCHIIBHOMY JKHTTI
00’ €KTUBHO 3POCTAE.
5. 3acTtocyBaHHSl KEMHCIAaHCBKMX METOIB, TE€HIEHLIi pPO3JEp>KaBJICHHS Ta
MpUBaTU3ALll 3HAWNUIM BIOOOpaKEHHS y MOJEISAX E€KOHOMIYHOI MOJITHKU
pEeHUraHOMIKH Ta TETYCPU3MY.

3aBnanns 3. Po3zé’asxcimob 3a0aui.

3aoaua 1. llpunyctumo, 1O Jep>kKaBHI 3aKymiBil ckiagaroTh 1350
MUIBSPJIIB TPOIIOBUX OJWHUIIb, CyMa TOAATKy Ha JOJaHy BapTICTh
ctaHoBuTh 1190 mipa; cyma akuu3HOro mojatky — /40 mupxa; QyHKIs
tpanchepTHux TuiarexkieB TR = 0,15Y. PiBeHp MmiH HE 3MIHIOETHCA.
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HepxaBuuii Oopr craHoBuTh 388 wupa.; mpoueHTHa craBka — 10%.
Oaktuyauit  BBIT cranoBute 4580 wmupa. [Hedimur abo Hammmmok
Jep>kaBHOTO OO KeTy Oyjie chopMOBaHUM B €KOHOMIIII?

3aoaua 2. B ymoBax peryibOBaHOI €KOHOMIKM 3a y4acTIO JCp>KaBH
GyHKIisS croxuBaHHA npuiiMae HacTynHuid Burisa: C = 215 + 0,7(Y — T +
TR), ne Y = 3800; TR = 120. Sxuro rpaHn9YHa MOJaTKOBAa CTaBKa 3pOCTE 3
0,1 10 0,2, ik 3MIHUTBCS PIBEHb CIIO)KMBUYUX BUATKIB?

3aoaua 3. llpunyctumo, 10 y 3aKpUTIH peryibOBaHI EKOHOMIIII
¢ynukuis cioxkuBanus C = 440 + 0,75(Y — T + TR); ¢ynkuis inBectumiii [ =
330 — 50r; ¢ynkmis nmomatkie T = 0,2Y; G = 150; TR = 80. Busnaure
piBHOBaxkHu BBII (Y), sxmro r = 15 %.

TEMA 12. BIO/KETHO-ITIOJATKOBA TITOJIITUKA

1. CyTHICTB, 1T Ta IHCTPYMEHTH OFOJHKETHO-TIOIATKOBOI MOMITUKY. JuckpeniitHa
i1 HeucKperliiiHa (pickajibHa MOJITHKA.

2. MyIbTUTUTIKATOPY JIEp>KaBHUX BUIATKIB, TIO/IATKIB Ta 30a71aHCOBAHOTO OIOJDKETY.
3. CyTHICTb 1 IPUYMHHU OIOKETHOTO NediNUTy U Jep>KaBHOTO OOpry.

1. CyTHicThb, Hiji Ta iIHCTPYMEHTH 0I0AKETHO-TIOAATKOBOI MOJITHKH.
JAuckpeuiiiHa i HeAUCKpeUiiiHA (icKaIbHA NMOJITHKA

Brogxkerno-nogartkoBa (dickaabHa) moJiTHKA, SK 1 MOHETapHa
CIpsSIMOBaHA Ha 3TJIAJKyBAaHHS IMKIIYHUX KOJUBAaHb €KOHOMIKH, TOOTO
cTab1TI3a1[1}0 €KOHOMIKH Y KOPOTKOCTPOKOBOMY TEPIOJI.

[HCTpyMeHTaMu (pickambHOT MOJMITUKY BUCTYMAIOTh BUTPATH Ta JOXOIH
Jep>KaBHOTO OIOKETY, a caMe:

-Jiep KaBH1 3aKyTiBIi;

-TI0JIaTKH;

-TpancdepTu.

30UIbIICHHST JEepP>KaBHUX 3aKyMIBEJb PO3IMIMPIOE CYKYMHUN TOMUT, a
CKOpDOUYEHHS 3BYy)Kye Horo. ToOTO nepkaBa MIATPUMYBATH NEBHI Taily3i
€KOHOMIKHM 1 KOHKYPEHTHO3JJaTHOCTh HalllOHAJIbHOI €KOHOMIKH B LIIJIOMY 3a
JOTIOMOTO 3aKymiBenb. Jlep>kaBHI 3aKyIiBil BIAITPalOTh BAXJIUBY pOJIb B
yMOBaX CHajy €KOHOMiKH. IX 30ilblIeHHS KOMIEHCYE CKOpPOYEHHS
CyKynHOTO monuty. B ymoBax iH}usiiitHOTO OyMy 00OMEKEHHS JAepiKaBHUX
3aKyMiBeNib JOMOMAara€ yHUKHYTH MOCHJICHHS 1HQUIii nonuty. Jli€BicTh
[IUX 3aXOJIB 3aJeXUTh 1 BiJ MacmTallB Jep>KaBHUX 3aKyIiBellb Ta Bij
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JDKepen IXHbOro (piHaHCYBaHHS.

3poCTaHHA MOJATKIB BEJE 10 CKOPOUYEHHS CIOKHMBAHHSA, 3a0Ia/KEHb
Ta IHBECTHLIH, a 3HW)KEHHS CIpUS€ 3POCTAHHIO CYKYIIHOTO IONUTY Ta
MPOMO3UIlli, CTUMYIIOE€ AUIOBY AaKTHUBHICTh, Ta CTPUMYE BHUPOOHUIITBO.
CkopoueHHs1 TpaHC(epTiB, HABMAKH, 3MEHIIYE CYKYMHY MPOMO3HIII0, a iX
3pICT CHOpHUsA€  CKOPOYCHHIO BHUTpAT (ipM Ha BUPOOHUIITBO OJMHUIIL
IOPOAYKIII 110 BeJe K 3pOCTaHHIO CYKYIHOi mpono3uiii. ToMy cnuparoduch
Ha (yHJAMEHTAJIbHI IOJIOKEHHsI KEHHCIaHChKOI IIKOJIM MOKHA BIJ3HAYUTH
0 B MEpioJl KpU3U HEOOXITHO 3HIKYBaTH MOJATKH, 1100 MiATpUMATH
CTIOKMBAHHS Ta 1HBECTHUIIII, Y TOM Yac SK y MepioJ eKOHOMIYHOIO MiaioMy ix
BapTO IMIJABUIIYBaTH, 00 3HU3UTH HAJJIUIIKOBI BUTPATH 1 TUM CaMUM
3ano0IrTH 1HIAII].

3anexHo BiJ (a3u AUTOBOTO LUKIY MOXKE MPOBOAUTHUCS CTUMYJIIOIOUA
a00 cTpuMyro4a OO KETHO-TI0IATKOBA MOJIITHKA.

Crumyioroya OHOIKETHO-TIOAATKOBA  moJiTuka  (dickanabHa
eKCIIAHCIfA) Y KOPOTKOCTPOKOBOMY I€piOo/l CHpSIMOBAaHAa Ha IOJIOJAHHSA
KpU3W B €KOHOMIIIl ¥ mepembadae 30UIbLICHHS Aep)kaBHUX BHIatkKiB (G),
3HMWKEHHS mojatkiB (7) abo KOMOIHYBaHHSI IIUX Mip. Y JOBTOCTPOKOBOMY
nepiosl  MOJITHKA MOCTA0JIEHHS MOJAaTKOBOIO THUCKY MOKE CIPUYUHUTH
PO3LIMPEHHS NpOno3ullli (akTopiB BUPOOHHUIITBA Ta POCTY €KOHOMIYHOIO
MOTEHIII Ay .

Crpumywuya  OIOKEeTHO-MOJAATKOBA  moJjituka  (pickajabHa
peCTpPUKIiA) Yy KOPOTKOCTPOKOBOMY TMEpIOJI  3aXOJd  CTPUMYIOUO1
(icKaNbHOT MOJITUKYU JAI0Th 3MOTY YMOBUTBHUTH Temnu iHuswii (P) minoro
3poctaHHs piBHS 0e3po6iTTs (U) i ckopoueHHs o0csary BupoOHuiTa (Q). ¥
JIOBrOCTPOKOBOMY MEP10/11 3pOCTAIOUMIA MOJAATKOBUN TUCK MOKE CIPUUHUHUTH
criajl CyKYITHOI ITPOTIO3HUIIIT i pO3ropTaHHs MEeXaH13My CcTargJIsiii.

3aJie’KHO BiJ TOTO, SIK BIUIMBAIOTh OOPKETHO-TIOAATKOBI THCTPYMEHTH
Ha CTaH MAaKpOEKOHOMIKH, PO3PI3HAIOTh IUCKPELIMHY Ta HEIUCKpPEUIWHY
OI0/KETHO-TIOIATKOBY TOJIITHKY.

JAuckpeniiina O0I0/1KeTHO-IT0JaTKOBA MOJITHKA — e
LJIeCIpsIMOBaHa 3MIHA BEJIMYMH JIEP>KAaBHUX BUIATKIB, MOJATKIB 1 CalbA0
JepKaBHOTO OIOKETYy B pe3yJibTaTl CHELiaJbHUX PIlI€Hb Ypsay, TOOTO
OPUUHSATTSA BIANOBIIHUX HOPMATHUBHO-TIPABOBHUX aKTIB, CHPSIMOBAHUX Ha
3MIHY DPIBHS 3aifHSATOCTi, 00CATY BUPOOHUIITBA, TEMITIB 1HQIIAIII i cTaHy
njaTixHOro OanmaHcy. [luckperiiiHa MOJITHKAa 3 METOIO CTUMYJIIOBaHHS
cykynHoro nonuty (AD) B mepion kpusu nependadae IijecrnpsMOBaHE
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CBIIOME 3HWKEHHS CTaBOK OINOJATKyBaHHsS, 30UIbIICHHS JEp>KaBHUX
BUTPAT Ta 3BEJCHHS JEP>KaBHUX BUTPAT 3 OI0KETHUM ACDIIIUTOM.

Hepuckpeniiina 0101:KeTHO-TIOAATKOBA MOJITHKA (ABTOMAaTHYHA) —
06a3yeTscst Ha Ail BOynOBaHUX CTaOLII3aToOpiB, 5K 3a0€3MeUyI0Th MPUPOJIHE
3aCTOCYBaHHS EKOHOMIKM 10 (a3 AUTOBOi KOH IOHKTYypU. Y SKOCTI TaKuX
cTabuTi3aTOPIB  BUCTYMAIOTh MPOTPECHBHA CHCTEMa OMOJAaTKOBYBaHHSI,
cucTeMa JepkaBHUX TpaHcdepTiB. HenmuckperiiiHa ¢ickanbHa IOJITHKA
NPUITYCKa€E aBTOMATUYHE 3OLIBIICHHS (3MEHIIEHHS) YHUCTUX MOAATKOBUX
HAJXOHKEHB y IepKaBHUN OIOJDKET y mepioau pocty (3menmieHHs) BBII, mo
BITMBA€E Ha eKOHOMIKy. Heanckperiiina ¢ickalibHa MOMITHKA CIPSIMOBaHa Ha
3MEHIICHHS [IUKJIIYHUX KOJUBAaHb €KOHOMIKH.

2. MyJbTHILTIKATOPH JAep:KaBHUX BUAATKIB, MOJATKIB Ta
302JIAaHCOBAHOIO OIOIKETy

MynbTUILIIKATOp ACP’KaBHUX BUTPAT MOKA3y€, HA CKUIbKU 3MIHSATHCS
cykynHi goxoau (Y) npu 3MiHi aepxkaBHux Butpat (G) Ha OAMHHUIIIO.

Y KOPOTKOCTPOKOBOMY TEpioai Mipu OFOIKETHO-TI0IATKOBO1 MOJTITUKH
CYHpPOBOIKYIOThCSL €(DEeKTaMH MYJbTUILIIKATOPIB J€pKaBHUX BHJIATKIB,
MOAATKIB 1 30amaHcoBaHOro OroKeTy. BruimB nux e(exTiB Ha €KOHOMIKY
MO>KHA MpoaHali3yBaTH 3a gornoMororo mojeni Xpect Keitnca.

SAxio nepxkaBH1 BUIATKH 30UTbIIYIOTECS HAa AG, TO KprBa IJIAaHOBAHUX
BUJIATKIB 3pYIIYEThCS HAropy Ha If0 K€ BEIUYHMHY, a PIBHOBXHHUI 00CST
BUpoOHUIITBa 3pocTae Ha AY Bix Y; 10 Y, (quB. puc. 12.1).

£ A Y=E
AE —C+1+G
b = = A !
Y, Y, Y

Pucynok 12.1 — MynbTuUmiikaTop Aep>KaBHUX BUTpAT

AY

G MYJBTUILIIKATOP JE€pKaBHUX BHUAATKIB (Mg), MOKasye Ha
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CKUIBKA 3MIHATBCS CYKYIHI JOXOAU Mpi 3MiHI JepKaBHUX BUTpAT Ha
oguHuIo. 3 rpadiky BuaHO, o My > 1. Lle mpocTuil MyJBTHILIIKATOP
Keitnca.

PiBHOBara B €eKOHOMIIII MEpeMIIIaeThes 13 TOUKU 4 B TOUKy B. I'padik
MOKa3ye, 10 3POCTaHHA JIEP>KaBHUX BHJATKIB BeZE A0 OLIBIIOTO MPUPOCTY
noxoay AY > AG,

[TosscHEeHHsI MYJIBTUILTIKATUBHOTO e(eKTy Ha JIO0XiJ, 0 pPOOUTH
OI0JDKETHO-TIOIATKOBA TIOJIITHKA, TOB'sI3aHe 3 (DYHKIIE CIIOKUBAHHS:
OB BUCOKUH JOX1J BUKJIMKAE OLIbIIe BUCOKUI PIBEHDb CIIOXKUBaHHA. PicT
NepKaBHUX BHUIATKIB 301JbIIye JOXIJ, IO BeAe JO POCTYy pIBHSA
CIIO’KMBAHHSI, 110 y CBOIO YepTy 30UIBIIYE AOXIM 1 T. 1.

Bennunna MysnbTHIUTIKATOpA JAEpPKABHUX BHUJAATKIB 1 PIBHOBAKHUU
o0cAr BUITYyCKY MOXYThb OyTH 3HAilieHI B PE3yJbTaTi PINIEHHS CHCTEMH

PIBHSIHB:

Y=C+1+G
C=a+cY
[lincTaHOBKAa CHOXHMBYOI (YHKIII B OCHOBHY MAaKpOEKOHOMIYHY

TOTOXKHICTb JIO3BOJIIE BU3HAUYUTU PIBHOBAXHUN 00CSAT BHUPOOHMIITBA Y
3aKpUTIN eKOHOMIII 0€3 ypaxyBaHHS ONOAATKYBaHHS JOXOMIY:

Y:L(a+I+G),
1-c¢

ae (a+1+G) — aBTOHOMHI BHIATKH, HE3AJEKHI BiJ BEIHMYUHU

TIOXO1y;
1
1-c
PIBHOBXHUU PIBEHb JOXOJY B 3aKPUTIN €KOHOMII B PE3YJbTaTI POCTY HE

— MYJIbTUIUIIKATOP, WIO0 MOKa3ye€, HACKIJIbKU 3pOCTae

TIJIBKU JE€p>KaBHUX, ajieé ¥ KOXKHOTO 3 aBTOHOMHMX BUJATKIB Ha I'POLIOBY
omuHulo.  OcHOBHMM  (akTopoM, IO  BHU3HAYa€  BEJIUYUHY
MYJIBTUIUIIKATOPa, € TPAHNYHA CXHJIBHICTD /10 CIIOKUBAHHS .

VY BIOKpUTIA €KOHOMIIl 3 ypaxXyBaHHSM OIOJATKOBYBaHHS JI0XOIY
BEJIMYMHA MYJBTUIUTIKATOPA BHU3HAYAETHCS ILISAXOM PIIIEHHS CHCTEMHU
HACTYNHUX PIBHSAHD:
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Y=C+I1+G+X,
C=a+c(Y-T)
X,=g-mY
T=tY

I t— I'paHU4YHA I1IOAATKOBA CTABKA — Cl'IiBBiI[HOHIeHHH MIXK IMpUpPOCTOM

AT
CyMH BHECEHOTO ITOAATKY M MIPUPOCTOM noxony: = N
: 1
3Bigcn: M, = -
1-c(1-t)+m

MynbTHILUTIKATUBHUHN BIUIMB Ha PIBHOBAXXHUI PIBEHb 10X0AY POOUTH
1 3BHMOKEHHS MOJATKIB. SIKII0 MOAaTKOBI BiApaxXyBaHHS 3HIKYIOThCS Ha AT,
TO JOXIJI, IO 3aJIUIIAETHCA B PO3MOPSHKEHHI 3pocTae Ha BenuuuHy AT.
CnoxuB4Yl BUJATKH BIAMOBIAHO 301bLIYIOTHCS Ha BeauuuHy AT - ¢, 10
3pylllye HAropy KpUBY IJIAHOBAHUX BHJAATKIB 1 301Jbllly€ PIBHOBAXHUI
obcsr BupoOHunTBa Yy 10 Y, (1uB. puc. 12.2).

EA Y=E
____________________ B
E> :C~AT
AE !
"E=C+1+G
E1 _______ '
i AY >:
5° i >
Y1 Y, Y

Pucynok 12.2 — MynbTUILTIKATOp MOAATKIB

Hoxin 3pocrae Ha BeauuuHy AY :—ATL, ne ﬂ:—_c —
1-c AT 1-c
MYJIbTHILIIKATOP MOAATKiB(IMy).

MexaHi3M TOJATKOBOI MYJIbTUIUTIKALII, SK 1 y BHUIAIKY 3
Jep>)KaBHUMHM  BHMJIATKaMH, TOB'S3aHMIl 3 0araropa3zoBO0  pEaKIIE0
CIO’KMBAHHS Ha OJTHOKPATHY 3MIHY NTOJATKIB.

VY BIIKpUTIA €KOHOMILI 3 ypaxyBaHHSM IOBHOI (PYHKIIi MOJATKIB
BEJTMYHMHA TIOJJATKOBOTO MYJIBTHUIUTIKATOpAa BU3HAYAETHCS MUISIXOM PIillICHHS

CUCTCMH HACTYIIHUX piBHfIHB:
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Y=C+I1+G+ X,
C=a+c(Y-T)
X,=9g-mY

T =T +1Y

—C
1-c(1-t)+m’

SIkmo nepkaBHI BUJATKM M aBTOHOMHI TMOJATKOBI BiApaxyBaHHS
(aBTOHOMHI TIOJIaTKM HE 3aJie)KaTh BiJl MOTOYHOTO JOXOAY, HANPHUKIAM, 1€
MOJIaTKU Ha MallHO, CTIAIIIMHY 1 T. 1.) 3pOCTalOTh Ha OJHAKOBY BEITUYHHY, TO
1 pIBHOBaXHUU OOCAT BUPOOHMIITBA 3pOCTaE. Y IIbOMY BHUIIAJIKY Ma€ MICIIC
edeKkT MynbTUILTIKaTOpa 30amaHcoBaHOro OwmkeTy (Mp), MO 3aBXIu
NOpiBHIOE a00 MeHIIe OJWHMIN. MyNbTUITIKATOP 30aJaHCOBAHOTO
OI0JIKETY HE NPUITYCKa€e aOCOJIOTHOTO YCYHEHHS OyAb-sKUX OIOJKETHUX
nedinuTiB ado HammmkiB. Takum 4YUHOM MoOBa e mpo 30alaHCyBaHHS
3MIH Yy JOXI1JIHI} 1 BUIATKOBIA YaCTUHAX OIO/KETY, TOOTO MPOo 30epeKeHHS
piBHOCTI AT = AG.

Sxmo npepxaBHI BHmaTku 3pociaud Ha AG, TO pIBHOBaXHHUNA 0OOCAT

3Biacu: M, =

BUPOOHMIITBA 3pOCTE HA:

1
AY =AG——.
l1-c
Skimo ypsa oaHOYAaCHO MIiABUINWUTH aBTOHOMHI mopaTku Ha AT, To
PIBHOBKHUI OOCST BHITYCKY 3HH3UTHCS HAa BETMUUHY:

AY =AT —2,
1-c
Cymapna 3MiHa pIBHOBaKHOTO 00CSTY BUITYCKY CKJIAJIE:

AY:AG(;L"“jL}
l1-c 1-c

MynbTurmiikatop 30aJaHCOBaHOTO OIOKETYy y I[bOMY BHITQJIKY
JOPIBHIOE OJIMHUIII:
1 C

mb: =
l-c 1-c

VY BIAKPUTINA €KOHOMIIII 3MiHA PIBHOBAXXHOTO 0OCSTY BUITYCKY CKJIaJIE:
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1 Cc

AY =AG - .
l1-c@-t)+m" 1-c@-t)+m’

MynbTUIIiKaTOp 30JIaHCOBAHOTO OIOKETY Yy IIbOMY BHMAIKy Oyje
MEHIIIE OJTMHUIII:
B 1 B Cc
1-c@-t)+m’ 1-c@-t)+m"

my

MynbTUILTIKATUBHUN €(DEKT BiJ 3HIWKEHHS MOJAATKIB CIA0IIH, HIXK Bij
30UTBIIIEHHS IEPKABHUX BHUTPAT, IO € HACIIIKOM OUIBII CHJIBHOTO BILIUBY
JCP’)KaBHUX BHUTPAT HA BEIMYUHY CYKYITHOTO JIOXOJAy 1 CIOXKHBaHHS,
MOPIBHSHO 31 3MIHOIO MOJIATKIB.

3. CyTHicTh | NpUYHHU 0KOZKeTHOTO JAe(ilUTy ii 1epxkaBHOr0 00pry

JepxkaBHuii 0101:KeT — 11¢ (HIHAHCOBHI MJaH JAOXOJIB Ta BUAATKIB
JIepKaBU 3a MEBHUM Nepio yacy ( sK IpaBUIIo 3a PikK).

Jlep>xaBHUI OIOIKET BUKOHY€E HACTYMHI (PYHKITII:

— 30ublIy€e a00 3MEHIIY€E CYKYITHUN MTOIUT;

— BUKOHYE MEPEpOo3NOAUTbHY (PYHKIIIIO;

— CTUMYJIOE€ a00 CTPUMY€ BUPOOHUIITBO NUIIXOM BHOOPY MEBHOI
CUCTEMU OTOJIaTKyBaHHSI;

— 3a0es3neuyye TMOKPUTTA KACOBUX 30UTKIB MIANPUEMCTB, SKi
BHACIIJIOK TICBHUX OO'€KTMBHUX TMPUYMH € 30MTKOBUMH, OJHAK
(YHKLIOHYBaHHS AKX 3yMOBJIEHE CyCHUIbHUMU NOTpeOamu;

— 3a0esrneuyye (piHaHCOBY JOMOMOIY Y PO3BUTKY OKpPEMHUX Tally3eH i
cdep AisUIbHOCTI;

— 30alaHCcoBY€ OIOPKETH HIKYUX PIBHIB.

Po3pi3HsAI0TH 00 KETHUH, ITUKIIYHUHN Ta CTPYKTYPHUN JeDIINT.

Bromkernuii neginuT — 1€ MEPEBUIICHHS BUJATKIB JEPKABHOTO
O10/KETY HaJ JOXOJdaMH JAEPKaBHOTO OIOJIKETY.

Huxaiyamii  gedinmt (Hamummok) — gediuut  (HAAJUIIOK)
JIEp>)KaBHOTO  OIOKETYy, BUKJIMKAHUWA  aBTOMAaTUYHUM  CKOPOYCHHSIM
(301IbIICHHSIM) TOAATKOBUX HAAXOMKEHb 1 30UIbIICHHSAM (CKOPOYEHHSIM)
JepkaBHUX TpaHchepTiB B mepiofn cmany (MiaioMy) €KOHOMIYHO1
AKTUBHOCTI.
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CtpykrypHuii fedinut (HAAJIUIIOK) EPKABHOTO OIO/IKETY BUHUKAE
TOMY, L0 aBTOMAaTH4HI CTaOLIi3aTOpW HE YyCYBalOTh MPHYUH LHUKIIYHUX
KoiauBaHb piBHOBakHOro BBII nHaBkono mnotenmiinoro BBII, a Tinibku
O0OMEXYIOTh aMIUTITYAy IUX KOJMBaHb, 1 SK HACTIIOK BHHUKAE MOTpeda B
MPOBEJICHHI JUCKPEIIMHOI (DICKaTbHOI MOJITUKH YpsAIy, HaIlJICHUMH Ha
3a0e3MeyeHHs] TMOBHOT 3alHATOCTI pecypciB. Y pe3ylnbTaTi BUHHUKAE
CTPYKTYpHHUH neinuT (HaIJIUIIOK) JIePKABHOTO OIOJKETY — PI3HMIS MIX
BHJIaTKaMH (JI0X0JaMH) 1 JOX0aaMH (BUAATKaMU) OIOKETY B YMOBAX MOBHOT
3aMHSATOCTI.

Jxepenamu ¢ginancyBaHHs 1ediIuTy OI0DKETY MOXYTh BUCTYTIATH:

— KpeJIMTHO-IrpoumioBa emicis (MoHeTM3auisi). Y  BHNAAKY
MoHeTH3alli AeiuTy HEepPIIKO BUHUKAE CEHBHOPaX — JMOXiA JEPKABHU BIJ
JIPYKyBaHHS Tpoiled. SIKIo TeMn pocTy I'pOIIOBOi MacHu MEPEBHUIILYE TEMIT
pocty peansHoro BBII, To e npuBoauTh 10 MiJIBUILIEHHS CEPEIHBOTO PIBHS
IIiH. Y pe3yJbTari BCl €KOHOMIUHI areHTH IUIaTATh 1HQIAIIMHUN TOJaTOK, 1
YacTHMHA I1XHIX JOXOJIB MEPEpPO3NOIIISETECS Ha KOPUCTh JECpP)KaBU uepes
3pOCiIi I1HH;

— 30iJbIIEHHS MOJATKOBUX HAAXOMKEHb Y JIepkKaBHUM OrokeT. B
JIOBFOCTPOKOBOMY TIepiojil mpobiaemMa 301IbIICHHS MOJaTKOBUX HAIXOKCHb
y JepKaBHUN OOHKET BHPIMIYEThCS IUISIXOM MPOBEACHHS IMOJATKOBO1
pedopMu, CyTHICTH $IKOI 3HUXKEHHS CTaBOK 1 pO3IIUPEHHs 0a3u
OTOJJaTKOBYBaHHS. Y KOPOTKOCTPOKOBOMY MEpIOAl 3HMKEHHS MOJATKOBUX
CTaBOK 3MeHIIye e(QeKTHBHICTh Jii aBTOMAaTUYHMX CTab1113aTOpiB
€KOHOMIKH, MOXX€ BHKJIMKATH €(GeKT BHUTHUCHEHHS Ta 30LIbIICHHS
O10J[PKETHOTO 1e(PiluUTY;

— Ooprosi 3a0oB’sizeHHs. S0 AehIIUT  AEPKOIOIKETY
(b1HaHCYETHCS 32 PaXYHOK BUIIYCKY JI€PKABHUX MO3UK (JIep>KaBHUX OOProBUX
namnepiB), TO 30UIBIIYETHCS PUHKOBA CTaBKa BIJCOTKA, IO MPUBOAUTH [0
3HIDKCHHSI 1HBECTHIIIN y TPUBATHOMY CEKTOP1, MaIHHIO YUCTOTO EKCIOPTY 1
YaCTKOBO — JI0 3HIDKCHHS CIOXXWBUMX BHJAATKIB, TOOTO BHUHHUKAE €(eKT
BUTHCHEHHS, 0 MOciabisie cTUMyorounii eexT ¢icKaabHOI MOJITUKH, a
TaKOX MPHU3BEJIE 10 301IbIIEHHS IEPKABHOTO OOPTY.

Jlep:kaBHUH OOPT — I1¢ HATPOMA/PKEHA YPSJIOM CyMa 3all03WYCHb IS
¢iHaHcyBaHHS 1e(ilMTIB AepkaBHUX Or0pKeTiB [3].

BuyTpimniii gep:xkaBHuii  Oopr — 3a00proBaHICTh JIEpXKaBU
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BITYM3HSIHUM BJIaCHUKAM LIHHUX ManepiB, BUMYIIEHUX YPSAJIOM JaHOI KpaiHH.
3oBHilIHIN ep:kaBHUIA OOpr — 3a00PTOBaHICTh JAEpPKaBU 1HO3EMHUM
BJIACHUKAM IIIHHUX TaIepiB.

Ipsamuii aep:xkaBHUil 0opr — e O60pr, MO CTBOPIOETHCS BHACHTIIOK
0e3IocepeIHIX 3a03UYeHb JEP>KaBH.

I'apanTtoBanuii (yMOBHMI) Aep:kaBHUiIl Oopr — me Oopr, mjo €
pe3yJabTaTOM TOTO, IO Jep’KaBa BUCTYIA€ TapaHTOM I10 3aMO3MYEHHSX
1HIIMX Cy0'€KTIB rOCTIOJapIOBAHHS.

[IpyrunHU iICHYBaHHS CTIMKOTO OIOKETHOTO AShIUTY HACTYIIHI:

— MaJiHHS I0XOJIB B YMOBaxX KPpU30BOTO CTaHY €KOHOMIKH;

— 3MEHIIEHHS IPUPOCTY HALlIOHAIBHOTO JT0XOY;

— 30UIbIIIeHHS OIO/PKETHUX BUTpAT;

— HemnocioBHa (piHAHCOBO-€KOHOMIYHA MOJIITHKA,;

— HaJMipHa BEJIMYMHA JAEPKABHOTO CEKTOPY;

— 3pPOCTaHHSI BUTPAT y 3B 53Ky 3 OOCIYyroOByBaHHSAM BHYTPIIIHBOIO 1
30BHIIIHBOTO JiepKaBHOTO O60pry [3].

Ha ymoBu morarieHHs Jep>KaBHOTO OOpry BIUTMBAIOTH TaKi YAHHUKH:

— 3MiHAa Kypcy HaulioHajipHOI BamoTd A0 jgomapa CIIHA 3a
3a00B’sI3aHHSIMU 30BHIIIHBOTO OOPTy B JI0JIAPOBOMY €KBIBAJICHTI;

— 3MIHa TIPOLIEHTHUX CTAaBOK 32 KOPHUCTYBaHHS 1HO3EMHUMU
KpeAUTaMH, SIKIO OOCIYrOBYBaHHS KPEIUTY 3JIMCHIOETHCS 3a IJIaBalOYOI0
MPOLIEHTHOIO CTABKOIO;

— YacTKa CyMHM 3a0O0proBaHOCTI, SIKa CIJIA4Y€ThCA 3a IJIaBAIOUYOIO
MPOLIEHTHOIO CTABKOIO;

- piBEHb MPOIEHTA 3a OOJITalisIMU BHYTPIIIHBOI JIEPKaBHOT TTO3UKH
TaiH.[3]

IHuranHs 1151 00roBOPEHHS HA CEMiHAPCHKOMY 3aHATTI

1. Ha3gith 1 naliTe BU3HAYEHHS OCHOBHOI (PYHKIIi (hiCKAJIBHOI MOJITHKA
JIepKaBH.

2. Po3kpuiiTe CyTHICTh AUCKPELINHOT i aBTOMATHYHO1 (D1CKAIbHOI MOJTITHKA
3. JlaiiTe BU3BHaYEHHS Ta HAMUIIITH (POPMYITY MYyJIbTUILTIKATOPA MOJATKIB.

4. o Take neprxaBHHUI OFOKET KpaiHu?

5. Ha3BiTh OCHOBHI BUU AEPKABHOTO OIOIKETY.
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IHPAKTUKYM

3aBnauns 1. Bubdepimsb npasuibny 6i0nogios.

1. JlepxaBHa MOJIITHKA B Tally31 BUTPAT Ta OMOJATKYBaHHS Ha3UBAETHCS:
a) MOHETapPHOIO MOIITUKOIO;
0) MOJIITUKOIO PO3IOILITY JIOXO/IIB;
B) (1CKaTbHOIO MOMITUKOIO;
T') MIOJITUKOIO, 3aCHOBAHOIO HA TEOPii EKOHOMIYHOI MTPOITO3HITI].

2. JedimuT aep>kaBHOTO OI0KETY MOXke (DiHAHCYBaTHCS 3a PaXyHOK:
a) 30BHIIIHIX MMO3UK;
0) 3MeHIIICHHS TpaHChEPTIB,
B) J€p>KaBHUX 3aI03UYECHb;
') 3MEHILICHHS JEP’KABHUX 3aKYyT1BEIIb.

3. ABtoMaruyHa ¢icKalbHA MOJITHKA 3a0€3MeUuye:
a) 3MiHy 00CSATIB JIep>KaBHUX 3aKYIIIBEIb;
0) 3MiHYy IOJJATKOBUX CTaBOK;
B) YACTKOBY €KOHOMIYHY CTa01113a11i10;
') MOBHY €KOHOMIYHY CTa011i3allito.

4. JlepxaBHUM OOpT — 11 CyMa MONEPEIHIX:
a) OrOKETHUX AC(ILNTIB;
0) epKaBHUX BUTPAT;
B) OI0/UKETHUX HAJUIMILKIB 32 BUPAXYBAHHAM OFOJIKETHUX E(IIUTIB;
r) Or0/KETHUX Ne(IIUTIB 32 BUPAXyBaHHSAM OFOJKETHUX HAJIJTUIIIKIB.

5. Jlo AKX eKOHOMIYHMX HACIIIJIKIB MOKE ITPUBECTH JIEP>KaBHUI OOpT:

a) 3HUKCHHS PIBHS KUTTS,
0) 30UJIbILIEHHS CYKYITHUX HAl[lOHAJIbHUX BUTpAT;
B) CKOPOUYEHHSI BUPOOHUYHUX MOKJIMBOCTEN HAI[IOHAIBHOT €KOHOMIKH ;
T') IEPEPO3MNOILT HAIIOHAIBHOTO 0araTCTBa Mk WIEHAMHU CyCHIHCTBA.

3aBnanns 2. Buznauume, ake 3 nonoscens npaguibHne, a aKe
nomunkoee. Bionogiob noacnime.
1. InctpymeHTH (DICKaJTbHOI MOMITUKM CTAOUTI3YIOTh EKOHOMIKY, BIUTMBAIOYM Ha
CYKYIIHUI TIONNT, @ HE Ha CYKYTTHY HPOIO3HULIIIO.
2. @ickaibHa TOJITHKA BUKOPUCTOBYETHCS NIl OOPOTHOM 3 0e3po0iTTsIM, a
He 3 1HDIIAIIETO.
3. ABTOMaTU4HI CTa0UII3aTOpU 30UIBIIYIOTH AEPIIUT OIOHKETY Yy MHepion
criaay Ta 301UIBIIYIOTh HOTO Yy Tiepio OyMy.
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4. TloHATTA AMCKPEMiNHOI TOJITUKH BIJIMOBIA€ TMOHSATTIO CTUMYJIOIOYii
(bicKaIbHOI MOTITUKH .
5. VYcinogarku € BOy0BaHUMH CTa01Ti3aTOPAMHU.

3asaanus 3. Po3ze’saocime 3a0aui.

3aoaua 1. Busnaute Ha sSKy cyMmy TpeOa 3MEHIIMTH TOAATKH, 1100
301mpmuT BBIT Ha 100 MiH. rpH. 32 yMOB, KOJU TpaHUYHA CXUIBHICTh 10
criokuBaHHS AopiBHIOE 0,8, a rpaHnyHUN KoedimieHT noaatkis — 0,25.

3aoaua 2. Y HacIiOK cniajly BUPOOHUIITBA B POKH KPHU3U peaibHUN
BBII 3menmmBcs Ha 700 MIIH.TpH. 32 YMOB, KOJU TPaHUYHA CXHJIBHICTH 10
crokuBaHHs nopiBHIOE 0,75, a rpannyHuil koedimieHt nmogatrkis — 0,3. Ha
AKy CyMY MOTpPIOHO 3HU3MTH YHCTI MOJATKH a00 30UIBIIMTH JepKaBHI
3aKyMiBJIl, 1100 MOBHICTIO HEUTpPaIi3yBaTH CIiaJl BUPOOHUIITBA?

3aoaua 3. llotenuivinuit BBIT Ykpainu B 2011 p. ctanoBus 220
MJIpA. TpH., pakTuunuii —180 MIpA.rpH., cepeaHid KOePIUIEHT YUCTHUX
nonatkiB —0.35, nmepkaBHI 3akymiBiai— 25 mipa. rpH. Yomy JOpiBHIOE
LIUKJI1YHE OI0JKETHE Calba0?

TEMA 13. MOHETAPHA I1OJIITUKA

1. CyTHicTh Ta BUU MOHETAPHOT MOJIITUKH.
2. [HCTpyMEHTH TPOIIOBO-KPEUTHOT MOTITHKH.
3. MoneTtapna nojituka B Mmojeni 1IS—LM.

1. CyTHicTh Ta BUIM MOHETAPHOI NOJITUKH

I'pomioBo-kpeauTHa (MOHeTapHAa) MOJITHKA —  KOMIUICKC
B3a€MOIIOB A3aHUX, CKOOPAMHOBAHUX 3aXOJIB JEP:KaBU y cdepl rpoiIoBOro
00iry 1 KpenuTy, CIpsSMOBaHUX Ha 3a0€3MEYeHHs CTINKOro, €(peKTUBHOIO
(GYHKIIIOHYBaHHSI €KOHOMIKH, 30KpEeMa, Ha PETYJIIOBAHHS MIPOIO3HUIIii TPOIIIeH
3 METOI0 cTalimi3amii TOBAapHMX IIiH, OOCSTIB BUPOOHMIITBA, 3aWHSATOCTI,
MPOIIEHTA, KypCy HalllOHAJIBHOI TPOIIOBOI OJIUHMIIL, 3TIaKyBaHHS KOJIMBAHb
KOH IOHKTYpHU PUHKIB.

[leHTpOoM TpoIIOBO-KPEIUTHOI CUCTEMHU KpaiHu € LleHTpanbHuil OaHK,
TOJIOBHOIO (DYHKIIIE€I0 SIKOTO € KOHTPOJIb 1 peryItoBaHHS MPOIO3UIIii TpoIeit
B kpaini. OKpiMm I1i€i, IEHTpaTbHUI OaHK BUKOHYE 1HI (PYHKINi: BUITYCKAE B
o0Il' HaIlOHAJNbHY BAJIOTY, 30€epirae 30JOTOBAJIOTHI pPE3EpBH KpaiHU Ta
00OB'SI3KOBI pe3epBU KOMEPIIMHUX OaHKIB, BHUCTYIAE€ MIKOaAHKIBCHbKUM
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PO3PaxyHKOBHM LEHTPOM, 3[IHCHIOE KacOBE OOCIYyrOBYBAaHHS ypsIy TOIIO.
Kpim Toro, mentpanpbHuii OaHK MOXKE€ OyTH TOKYIIIEM 1 MpOJaBIEM Ha
MDKHAPOJHUX TPOIIOBUX PUHKAaX Ta KOOPJAMHYBATH 3aKOPAOHHY AISUIBHICTH
koMepuiifaux OaskiB. llle ogHa QyHKIIS — «KpeauTopa OCTaHHBOI HAIi» —
MOJIATa€E B TOMY, IO LIEHTpaJbHUN OaHK 3a0e3meuye pe3epBaMu OaHKIBCHKY
CUCTEMY, KOJIU MacoBl OaHKpyTCTBa OaHKIB MOXYTb CIIPHYMHUTH OAHKIBCHKY
1 (hiHAHCOBY MaHIKY, 110 BeJie 10 OAHKIBCHKOI KPU3H.

IcHytoTh pi3HI Mojeni MOOyAOBH IEHTPAIbHUX OaHKIB 1 iXHBOI
oprasizamiiiHoi cTpykrypu. B Oimbmiocti kpaiH HeHTpaibHI OaHKU €
JepaBHUMHU. B okpemMux BuNaAKaxX LEHTPAJbHUN OaHK HE HaJIEKUTh
nep>kaBi (Hanpukiazn, OeaepansHa pezepBHa cuctema CIIA, HanionansHuit
O0ank [lIBeiinapii) abo ngepkaBa BOJIOAIE JIMIE YACTHUHOKIO —KamiTally
(manpuxnan, y banky Snonii — 55 %). llenTpanbHuil OGaHK KpaiHw,
HE3aJIE’KHO BIJl TOTO, B YMil BIACHOCTI BiH 3HaXOJIUTHCS, PETYJIIO€ TPOLLIOBUN
00Ir 1 KpEAUTHY CUCTEMY KpaiHU.

B Vkpaini BupimanbHa poyib y po3poOIll Ta peaiizaiii IpoIIoBo-
KpEAUTHOI TMOJITUKUA HajexkuTh HarionanbHoMy Oanky Yxkpainu (HBY).
3rigHo 3akoHy Ykpainu «IIpo HarmonanbHuii 6aHk YKpaiHW» OCHOBHOIO
1oro QpyHKII€IO € 3a0e3MeUeHHs CTablIBbHOCTI TPOLIOBOI OJMHHMIN Y KpaiHu,
3riHo 31 crarrero 99 Koncrutyiii YkpaiHu BiH Hece BIJNOBIIAIBHICTD 3a
CTaOUIBHICTH HalloHANBHUX rpomieid. HBY He mianmopsiakoByeTbest ypsmy, a
nepebyBae B 6e3nocepenHboMy BiganHi BepxoBHoi Pagu Ykpainu.

E(eKxTUBHICTh TpOIIOBO-KPEAUTHOT MOJITUKA BU3HAYAETHCS B MEPIILY
4yepry MpaBWIbHICTIO BUOOpY 11 UUIEH: CTpaTeriyHMX, NPOMDKHHX 1
TakTUYHUX. CTpaTeriudi Il MOHETapHOi TMOJITUKU Oe3MmocepeHbO
BUIUTMBAIOTh 13 3arajJlbHOCKOHOMIYHOI TIOJITHKU JIEp)KaBU: CKOHOMIYHE
3pOCTaHHS, BUCOKHM PIBEHb 3aMHATOCTI, CTAOUIBHICTH IIH, CTAOIJIbHICTH
MPOLIEHTHUX CTAaBOK, CTaOlIBHICTh BAJIOTHOTO KYpCy, CTaOUIBHICTH Ha
dboHm0BOMY pUHKY. MiXXK Ha3BaHUMU IIISIMU BUHHMKAE TIEBHA KOJIi31sl, KOJIU
JOCSTHEHHS OJHI€T (HanpuKIiIaa, CTablIBHICTD I1H) MOXKE CYIePEeUuTH 1HIIII I
(Hampukiaa, CTaOlIBHICTh NPOIEHTHUX CTaBOK). Tomy, IEHTpaJIbHOMY
0aHKy JOBOJMUTHCS II0pa3y BHU3HAYATH MPIOPUTET LUJIEH 3aJIeKHO BIJ
€KOHOMIYHOI CUTYallii B KpaiHi.

[IpoMiXKHI Ll MONATAIOTh Yy TAaKUX 3MiHAX MEBHUX E€KOHOMIYHHUX
MpoIIeCciB (30UIBIIEHHS TPOIIOBOI MPOIMO3UIli, MPOIEHTHOT CTaBKU, 00CATY
KpEeIUTYBaHHS, PIBHA 3a00pTrOBAHOCTI TOIO), SKiI CHPHUSIOTH JOCATHEHHIO
cTpareriyHux mijge. TakTuyHi 1l — 1€ ONEepaTUBHI 3aBJaHHS
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0aHKIBCHKOI CHUCTEMH, CIPSAMOBAHI Ha peaii3aiiio TPOUIOBO-KPEAUTHOT
NOJITUKK. TakKTUUYHI I JOCATAIOTHCSA 3a JOMOMOIOI0 HAa0Opy INMEBHHUX
IHCTPYMEHTIB: oIepalii BIJKPUTOTO PHHKY, TMPOIEHTHA TOJITHKA
LEHTPAJIBHOTO OaHKy, MOJITHKA O0OB S3KOBOTO PE3epBYBAaHHS Ta 1HIII.
Kpim Toro, nentpanbHi 0aHKHA 3 METOIO MPOBEACHHS TPOIIOBO-KPEIUTHOT
MOJITUKH  MOXYTh  3aCTOCOBYBAaTH  pO3 SICHIOBaJbHI Ta  YHCTO
aJMIHICTPATHUBHI 3aX0JI1 BIJIUBY.

2. I[HCTpyMeHTH rpomIOBO-KPeIMTHOI MOJITHKHI

[enTpanbHuii 6aHK MPOBOIUTH MOHETApHY MOJITHUKY 3a JOMOMOTOIO
IHCTPYMEHTIB NPAMOIr0 Ta HeNmpsMoOro peryawBaHHss. OCHOBHUMU
IHCTPYMEHTAMHM MPSMOI0 PEryJIIOBaHHS MPOMO3UIIT I'POIIEH, K1 EPEBAKHO
BUKOPUCTOBYIOTBCSI B KpaiHax 3 MEPEXiTHOK EKOHOMIKOIO0, € OOMEKECHHS
0OCSATIB KPEIuTIB, 110 HAJAIOThCA MEBHUM Taily3sM; MpsIME PEryirOBaHHS
IPOLEHTHOI CTaBKH; OOMEKEHHS BEJIMYMHU KPEAMTIB Ui OKpPEMHUX OaHKIB.
Ili 1HCTpyMeHTH €(EKTUBHO CHpPALbOBYIOTh JIULIE Y KOPOTKOCTPOKOBOMY
Mepio/il — BOHU JJalI0Th 3MOT'Y HE JIOITyCKaTH HAAMIPHOTO CTBOPEHHS OaHKaMu
rpomeii. OHaK TpUBaje 3aCTOCYBAHHS iX CIIPUYMHSE HETATUBHUI BILTUB HA
PO3BUTOK HAI[IOHAJIBHOI €KOHOMIKH — 3MEHIITY€EThCS PIBEHb KOHKYPEHIIIT MIXK
OaHKaMH, MiJIPUBAETHCS TMOCEPEAHUIIbKA (PYHKIlisSE OaHKIB, CIOTBOPIOETHCS
CTPYKTypa HaJaHUX OaHKaMH KpEIUTIB TOIIO. TOMY y pO3BUHYTIl PUHKOBIM
€KOHOMIII1 3aCTOCOBYIOTh IHCTPYMEHTH HEMPSAMOIO PEryIIOBaHHS MPOIO3HUIIIT
rpouieil, 10 AKUX HaJeXaTh onepalli Ha BIAKPUTOMY PUHKY, 3MiHA 00JI1KOBO1
IPOLEHTHOI CTaBKU, 3MIHa HOPMU PE3€pBYBaHHSI.

3acTOoCyBaHHS HENpPSIMUX 1HCTPYMEHTIB MOHETApHOI  TMOJITHKU
nepefdayac HASBHICTL PO3BHMHYTOTO TIPOLIOBOTO PUHKY. IXHs IepeBara
MoJIsira€ B TOMY, 10 BOHU JalOTh OAaHKaM 3MOTYy PO3MNOIUISATH KpPEIUTHI
pecypcu BIAMOBIAHO 10 MOTpeO pUHKY. BUKOPUCTOBYIOUM I1HCTPYMEHTHU
HEMPsIMOTO PETyJIIOBAaHHS TPOIIOBOTO 00ITY, IEHTpalbHUNA OaHK HE Mae
0e3MocepeIHbOr0  KOHTPOJIIO HaJ  mpomo3ulliero rpomei. Henpsmi
IHCTPYMEHTH KOPHUTYIOTh BEJIMYMHY MPOMO3MINI TpOIIei, BIUIMBAIOYH Ha
HaJUIMILIKOBI pe3epBHU a00 IPOIIOBHI MYJIbTUILIIKATOP.

PosrinsitHemMo  OCHOBHI  IHCTPYMEHTH  MOHETAPHOI  MOJITHKH:
000B’sI3KOBI pe3epBH, 00JIIKOBY CTaBKY, Orepalii Ha BIAKPUTOMY PUHKY.

Jlunamika HOpMH OOOB’SI3KOBOTO PE3€pPBYBAHHS 3aCTOCOBYETHCS SIK
3aci0 BIUIMBY Ha TMPOIO3UIII0 TPOIIe B HallOHAJIbHIA ekoHoMili. B
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AKOCTI KPEAMTHOTO pe3epBy OaHKH MOXKYTh BHKOPHUCTOBYBATH JIMIIE
HaIUIKOBl pe3epBu. Hopmy (BizcoTok) 000B’SI3KOBHX pe3epBiB
BCTAHOBJIIOE IICHTpaIbHUM OaHK KpaiHu. Ha mpomo3swuiiiro rpoiieii cyTTeBo
BIUIMBA€E $K JWHaMiKa HOpPMH OOOB’A3KOBOTO pe3epBYBaHHSA, TaK 1
MEepIOIUYHICT, TIepepaxyBaHHS pPE3epBiB 10 IEHTPaJIbHOTO OaHKYy,
OCKUIBKM HOpMa OOOB’SI3KOBOTO pE3epBY BIUIMBAE Ha BEIUYUHY
I'POILIOBOTO MYJIBTUILIIKATOPA.

JisIbHICT, OaHKIBCBKOT CHUCTEMHM BHUKIMKA€E MYJbTHUILIIKATHBHUI
eekT y rpommoBii mpomo3uilii. I'poriri, o NOoTPaIuIsioTh 10 OAHKIB y SIKOCTI
JICTIO3UTIB, CTBOPIOIOTH iX TACHUB 1 BHUKOPUCTOBYIOTHCS [Isl HaJaHHS
KpEUTIB, TOOTO JJIsI aKTUBHMX orepaiiiii. B pe3ynapTaTi omHi ¥ Ti % rpoiri
JEKUIbKa pasiB  MOTPAIUISIOTh JO OaHKIBCBKOI CHUCTEMHU 1 3HOBY
BUIITOBXYIOThbCSI B €EKOHOMIKY. IIpy 1bOMy Ha KOXHIH cTali pyXy BeIU4YMHA
1I€i TpPOIIOBOI CYMH 3MEHUIYETbCA, OCKUJIBKM I€BHA il YacTUHA
HamnpaBJSIETBCA Y OOOB’SI3KOB1 pPE3€pBH, a 3arajibHa cyMma TpoIeH, 1o
GbyHKIIIOHYBada B €KOHOMIII, 3POCTAE.

TakuM  ymHOM, OaHKIBChKAa TMPOMO3HUINS  TpolIed  0OEpHEHO
MPOMOPIiiHa HOPMI OOOB’SI3KOBOIO PE3EPBYBAHHA. 3MIHIOIOYU BEJIHYMHY
000B’SI3KOBUX PE3€pBIB LIEHTPaIbHI OAHKU MOXKYTh €(DEKTUBHO BIUIMBATH HA
BEJIMYMHY I'POLIOBOI MPONO3ULi. MyJIbTUILTIKATUBHUI €(EKT CKOPOUYETHCS
3a paxyHOK YTBOpPEHHs OaHKaMH HaJHOPMAaTHBHUX pE3EPBIB BHACIIJOK
HEMOBHOI'O BUKOPUCTAHHS Ui AaKTUBHUX OIEpauiil HaJJIUIIKOBUX
pe3epBiB. Ale cllii 3ayBa)KUTH, 10 MPOMO3UIIS IPOIIe y HallOHAIbHINA
€KOHOMIII 3aJIeKUTh HE JUIIE B1J MOJITUKHA HAallOHAIBHOTO OaHKy, a M Bif
MOBEJIHKM EKOHOMIYHUX CyO’€KTIB, SIKI OOHMparOTh cmocid 30epekeHHs
3a0IaJKEHb 1 MPUUMAIOTh PIMIEHHS MPO PO3MIMIEHHS CBOIX TPOLIOBUX
KOIITIB HA JIETIO3UTAaX.

HactynHum 1HCTpyMEHTOM € 00JIiKOBa CTaBKa — MPOIEHTHA CTaBKa,
3a SIKOI LIEHTPAJbHUM OaHK HaJa€ TMO3UKW KoMepliiHuM Oankam. [0
CTaBKy Il Ha3UBaIOTh CTaBKOIO pediHaHcyBaHHs. [1o3uku, 110 eHTpaIbHUN
0aHK HaJlac KOMEpIIMHUM OaHKaM, HA3WBAIOTh JIUCKOHTHHUMH ITO3MKaAMH.
JINCKOHTHI MO3MKY 3a3BUYall HaJal0ThCsl KOMEPIIHHUM OaHKaM Ha KOPOTKUU
TEPMIH JJI MIATPUMKH iX JIKBIHOCTI 200 1Sl peiHaHCyBaHHS A1SIIBHOCTI.

[Ipu 3pocTanHi OOJIKOBOI CTaBKM 3HUKYETHCS 3allIKABIEHICTb
KOMEpIIIMHUX OaHKIB B OTPMMaHHI JOJATKOBUX PE3EPBIB  IUIIXOM
3aMo3W4YeHb Yy LEHTPOOAHKY 1 3BYXKYETbCA MPOMO3MIIS Tpoled B
HaIlOHAIbHIN €KOHOMIIl. 3HIKEHHSI O0JIIKOBO1 CTAaBKU 320X04YYy€ KOMEpPIIiHI
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0aHKM OTpUMYBAaTH JOJATKOBI pE3epBU YEepe3 MO3UKU Y IEHTPAIbHOIO
O0anky. Kpenutu xoMepliiiHux OaHKIB Ha OCHOBI IMX IO3HUK 30UIBIIYIOTH
IIPOIIO3HUIIIIO TPOIIEH.

OpHak pe3ynbTaTd Bim 3MIHU OOJIKOBOI CTaBKH 3aJieKaTh HE BIT
LEHTpaJbHOrO OaHKy, a BiJ KOMepUiHWX OaHKIB. SIKIO, HaNpUKIa,
OOJIIKOBY CTaBKY 3HIKEHO, ajie OaHKU He OepyTh TUCKOHTHI MO3HUKH, TO 1€
HE BIUIMBa€ Ha pe3epBU OaHKIB 1 mpomosuiito rpomeid. OOcAr Mo3uk y
[EHTPAIBHOTO O0aHKY BU3HAYAETHCS HE JIMILIE PIBHEM OOJIKOBOI CTaBKH, a i
BapTICTIO OTPUMAHHS TMO3UKH 3 aJIbTEPHATUBHUX JKEpell, 30KpeMa piBHEM
MPOLIEHTHOI CTaBKM HAa M1KOaHKIBCbKOMY PHHKY. SIKIIIO TIpOIIEHTHa CTaBKa
Ha [IbOMY PUHKY HKKYa 32 00JIIKOBY, TO OOCST MO3UK KOMEPIIHHUX OaHKIB Yy
LEHTPaJIbHOI'O 3MEHIITYETHCS.

Hacmigku 3migM  OOJIIKOBOI CTaBKM JOCHUTh HEBHU3HAUYEHI I
HalllOHAJIbHOI E€KOHOMIKH, 0O IEeHTpalbHUH OaHK HE MOXE TOYHO
nepeadayuTu oO0CIr KpEeOWTiB, SIKI BI3bMYTh B HBOI'O KOMEPIIIHI OaHKH.
3aragoM 3MiHa OOJIKOBOI CTaBKM 3J€OLIBIIOTO0 CHUTHANIZYE IMPO HaMIpU
LEHTPAIbHOI0 OaHKY L10/I0 MaOyTHHOT MOHETAPHOI MOJIITUKH.

HacTynmHuUM IHCTpYMEHTOM I'pOLIOBO-KPEAUTHOI MOJITUKUA € omepauil
3 HIHHMMH nanepamu, ado onepauii Ha BiTkKpuTomy puHKY. L1 onepaii €
HaBaXJIUBIIIUM 1HCTPYMEHTOM, 32 JOMIOMOTOIO0 SIKOTO LIEHTpaJbHUM OaHK
KOHTPOJIIOE TMPOMNo3uIlito rpouieii. Onepaunii HaA BiAKPUTOMY PHUHKY — 1€
KYIIBJIS IIEHTPAJbHUM OaHKOM JIep>KaBHUX IIHHUX manepiB (oOmirariit) y
HacelieHHs, (ipMm, OaHkiB a00 Tpodax iM IUX MamnepiB, MO0 3MIHUTH
BEJIMUMHY a00 CTPYKTYpy pe3epBiB KOMEpIiiHUX OaHKIB a, OTXe,
nporno3uiliro rpomei. Konau meHtpanbHuil 6aHK Mpojae IiHHI TMarnepu Ha
BIIKDUTOMY PHUHKY, pPE3€pBU KOMEPIINHUX OaHKIB 3MEHIIYIOThCS.
3MEHIICHHST PE3epBIB  KOMEPIINHUX OaHKIB COPUYUHSAE 3MEHIICHHS
MPOMO3ULIii TPOIIEH Y HaIllOHAIBHIM €KOHOMIIII, 1 HABMAKH.

3ajiexXHO Bij] XapaKTepy BIUIMBY HA OCHOBHI MAKPOEKOHOMIYHI 3M1HHI -
o0car HalllOHATBHOTO BUPOOHUITBA, piBHI 1HQUAMIT Ta 0€3podITTI —
€KOHOMICTH PO3PI3HSIOTH JIBa BUAM MOHETAPHOI MOJITUKH — CTUMYJIIOIOUY 1
ctpumytouy. [lomiTuky, 1110 cpsiMoBaHa Ha MiABUIIEHHS PIBHS 3aWHATOCTI, 1,
BIJIMIOBITHO, HA MPUCKOPEHHS EKOHOMIYHOTO 3pOCTaHHS, Ha3UBAIOTh
CTUMYJIIOIOYOK) MOHETAPHOK MOJITHKOI, 200 IMOJITHKOI <«IelIeBHX
rpomei». [lomiTuky, mo crnpsiMoBaHa Ha OOMEXKEHHS 3pPOCTaHHA IIH Y
HaIllOHAJTBHIA  €KOHOMIIll, Ha3MBAIOTh CTPUMYKYO0I0 MOHETAPHOIO
NOJIITHKOI0, 200 MOJITHKOIO «I0POTUX IPoIIeiD).
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IncTpymeHnTH MOHETapHOI MMogiTuka MogaiTuka

MOJIITUKH «IOPOTUX I'PoLIeii» «/1eleBUX I'PoLIeii»
Hopma .
, p ITiaBuInieHHs SHIKEHHS
000B’SI3KOBOT'0 PE3€PBYBaHHS
O0J1iKOBa cTaBKa [TigBumenss SHIKEHHS
Oneparrii .
. P [Iponax Kymisnsa
3 [IIHHUMU TTaniepaMu

3MiHM B MPOMO3UIlli Tpollel BIUIMBAIOTh HA JIIJIOBY aKTHUBHICTh HE
Oe3nocepeIHbO, a Yepe3 BIAMOBIAHUN TMepelaTHUM MeXaHI13M MOHETAapHOi
nomiTUKU. [lo4aTKOBOIO JIaHKOK IIHOTO MEXaHI3My € 3MiHa MPOMO3HUIIii
rpoueid, MNPOMDKHOIO JIaHKOKO — 3MIHM B PHUHKOBHX 1HCTPYMEHTaX,
KIHIIEBOIO — 3MiHM B cykynHoMy nonuti Ta BBII. [Ipuunnano-HacniakoBuii
3B'A30K, SIKMM ICHY€ MK BIANOBIIHUMU PUHKOBUMH IHCTPYMEHTAMH 1
CYKYIIHUM IIONUTOM, € KaHajJaMH, SIKl peaji3yloThb 3JIaTHICTb IPOIO3ULIi
rpolieil BIUIMBATU Ha JIJIOBY aKTHUBHICTh. OTXe, NepelaTHUN MeXaHi3M
MOHETapHO1 MOJITUKA — II€ HU3KAa €KOHOMIYHUX 3MIHHUX, 3aBIISKU SKUM
LHEHTpPaJbHU OaHK, 3MIHIOIOYHM MPONO3HUIII0 TPOLIEH, IIECIPIMOBAHO
BILIMBA€E HA A1JIOBY AKTUBHICTb.

['pomioBo-kpeuTHa MOJITHKA, B TMEpHIy 4Yepry, HalljieHa Ha
JOCATHEHHS 30aJJaHCOBAHOTO JJOBITOCTPOKOBOTO €KOHOMIYHOTO 3POCTaHHS Ha
ne3iHGIAIINHIA OCHOBI. 3aBIsSKKA CTaOUTI3aIlIiHINA 31aTHOCTI MOHETapHa
MOJIITHKA BIAITpae HAI3BUYANHO Ba)XJIMBY pPOJb HAa NEPEIOMHUX CTaIisfX
€KOHOMIYHOTO LMKy — TIJ Yac BHUXOAY 3 JeIpecii, raJlbMyBaHHs
€KOHOMIYHOTO CIajy, 3amo0iraHHs Kpu3u HaJIBUPOOHHUIITBA. BiamoBimHUMH
MOHETAPHUMHU 3aX0/IaMU LIEHTPATbHUM OaHK Ma€ MOJKIIUBICTh aKTHUBI3YBaTH
Yyl CIOBUIBHUTH KOXEH 3 IIMX TMpOIEeCiB 3ajieXHO BiJ 3aBjaaHb
3arajJlbHOEKOHOMIYHOI TOJITHKK JiepxkaBu. KpiM Toro, 3acrocyBaHHS
IHCTPYMEHTIB MOHETAapHOI TMOJITUKU CIPHUSE TOCWICHHIO 3JaTHOCTI
PUHKOBOI E€KOHOMIKH JO CaMOperyJsilii, MiABUIIECHHIO €(QEeKTUBHOCTI
MeXaHi3My 1i 3[1MCHEHHS 3aBISKM HEWTpali3alli MOHETAPHUMH 3aXO0JaMHu
OKpPEMUX HEJ0JIIKIB, BIACTUBUX PUHKOBIN €KOHOMIIII.

Cepen kaHaliB MOHETApPHOIO TNEPENATHOIO MEXaHI3My HalOUIbII
NOLIMPEHUM € KaHall «IPOLIEHTa CTaBKa—1HBeCTULD». ToMy caMe Ha HbOTO
CIIUPAIOTHCA U1 BU3HAYEHHS HACIIJIKIB BIUIMBY MOHETApHO!I TMOJITHUKUA HA
eKoHOMIKY. [l aHamizy HacHiAKiB BIUIMBY MOHETapHOI MOJITHUKHU
BUKOPUCTOBYIOTH Mojaenb AD-AS. 3rigno 3 wmoxemmo AD-AS y
KOPOTKOCTPOKOBOMY TIEPiOJII MOHETapHa EKCMAaHCIs BHUKJIMKAE 3HWKCHHS
MPOIIGHTHOI  CTaBKHW, 30uIblieHHs peanbHoro BBII, 3poctanns 11iH
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(1H}msLisT). Y 10BrocTpOKOBOMY MEpioAl HACTIAKH 1HIII, a caMe: 3pOCTaHHS
I[IH TIPOTOPIIIHHO 301LIBIIIEHHIO MPOIO3HUIIIT TPOIIIeH, 3pOCTaHHI HOMIHAIBHOL
MPOIICHTHOI CTaBKHM IPOMOPIIIHO 3POCTAHHIO IIH 1 HE3MIHHICTh peallbHOi
MPOLIEHTHOI ~CTaBKM, 3pocTaHHs HomiHansHOro BBII  mponopiiiino
3pOCTaHHIO IIiH 1 He3MiHHICTh peanbHoro BBII. OTxe, Hacmiaku BIUIUBY
MOHETApHOI €KCIaHCii Ha eKOHOMIKY Y JOBTOCTPOKOBOMY IEpiOAl CBiAYATh
PO HEUTPAIBHICTH T'POIIIEH, III0 BIAMOBIAA€ KIIbKICHIN Teopii rpomei. e
BUCHOBOK MIJATPUMYIOTh 1 CydacHI MoHeTapucTu. [liaTBep/KyeThcs BiH 1
CHeIiaJbHUMU EMIIPUYHUMH JIOCTIPKEHHSIMH, TPOTe HA TMPaKTULl Y
YUCTOMY  BUIIAAI  1AEHTU(IKYBAaTH  HEUTPAJBHICTh  Tpomied y
JIOBTOCTPOKOBOMY TIEPiOJli HEMOXKIIMBO. BoHA MOKe TIPOSBIATHCS JUIIIE SIK
TEHJICHIIis, @ He a0COIIOTHUH (PaKT.

3. MoHeTapHa noJjiitTuka B moaeJai 1IS-LM

s OOTpYHTYBaHHS cTabiTi3aiiHol MOJTITUKHI TAKOXK
BUKOPUCTOBYEThCSI MoJienb |IS—-LM, siky po3poOuB BiJIOMUN aHTIIACHKUN
ekoHomict Jk. Xikc (1904-1989). Mogpenr IS—-LM (Momenp Xikca)
BiJIoOpaka€ B3a€MO3B'SI3KM HA PUHKAX TOBApiB 1 rpolled B HAIllOHAIbHIM
€KOHOMIII B KOPOTKOCTPOKOBOMY Iepiol. BoHa BUXOIUTH 13 MpUITYIIEHHS
npo He3MiHHUM piBeHb IiH. lle o3Hawae, mo yci 3MiHHI B Mojemi
BUMIPIOIOTBCS Yy peajbHUX OJMHHMIIIX. B naHiid mMojeni MpuIycKaroTh, IO
HalllOHAaJIbHa eKOHOMIKa € 3akpuroro. Omxke, Moaeab IS-LM mnoxasye
pIBHOBary TOBAapHOr0 W TPOIIOBOIO PHHKIB 1 BHUABISE YUHHUKH, IO
BHU3HAYAIOTh PIBEHb JOXOAY B HaIlIOHATBHIA €KOHOMIII 32 HE3MIHHOTO PIBHS
I1H.

Y mii Moxaenm aHami3ylOTbes JBI KpuBI — IS («IHBECTHIIIi—
3a0LIaXKEHHS»), 110 BiJoOpakae YMOBH PIBHOBaru Ha TOBApPHOMY PHHKY, 1
LM («TiKBIAHICTB—TPOIIII»), 110 TOKA3Y€E CTAH 1 TUHAMIKY FPOIIOBOTO PUHKY.

Kpusa IS wMoxe Oyru mnoOyaoBaHa Ha OCHOBI 00'eHaHHS
KEeMHC1aHCHKOTO XpecTa 1 rpadika GyHKINT 1IHBECTUIIN. KO KEHHCIaHCHKHI
XpecT MOKa3ye 3aJIeKHICTh JOXOAY (BHUIYCKY) BiJ 3alUIaHOBaHUX BUTpaT, a
GyHKITIST 1HBECTHUIIA — 3aJIE)KHICTh 1HBECTHI[IN BiJl MPOIIEHTHOI CTAaBKH, TO
KpuBa IS mokazye 3aJeXHICTh MIXK MPOIEHTHOK CTABKOKO 1 PIBHEM JOXOAY
(BUTTYCKY) B HalllOHAJIBHIA €KOHOMIIIl 32 YMOBHU PIBHOBArd Ha PUHKY TOBapiB
1 TIOCITYT.
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Ha pwuc.13.1 nmokazaHo, sik OynyeThest KpuBa IS Ha OCHOBI JIBOX IHIITUX
KPHUBHX.

3amtaHoBani Bunatku,
AE
------- E>
ABEp|———————tm==
_________ |
I | E:
Y| E— |
|
| |
' |
45° | | R
0 Yi Yo Bumyck/moxin, Y
[Mpouenr, { [MpoueHT, I
r
N r
NEF—————— ===~~~ Iy
0 InBecTumii, | Y1 Y, Bumyck/noxin, Y

Pucynox 13.1 — [To6ynoBa kpusoi IS

3 KeWHCIaHCHKOTO XpecTa Ha Tpadik MepeHoCuMO BICh a0CIIUC, Ha SIKIN
BIJI3HAYAIOTHCS BCl MOJKJIMBI OOCSATM BHUPOOHHMIITBA 3a BCIX MOKJIMBUX
oOcsrax iHBeCTHIIIH, a 3 rpadika (GyHKLI 1HBECTULIIA — BICh OPJAUHAT 3 yciMa
MOXJIMBUMH KOMOIHAI[IIMH TIPOIEHTHOI CTaBKH 1 BIAMOBIIHUX PO3MIPIB
iBectuiii. Ha rpadiky onmepkyeMo kpuBy IS, M0 moKa3zye BCl MOMJIMBI
3ICKHOCTI MIDK ~ JUHAMIKOIO  IPOIEHTHOI CTaBKM 1  BIATOBIIHUM
PIBHOBaKHUM 00CAroM BUMYCKY. [IiIBUIIIEHHSI MPOLUEHTHOI CTaBKU 3MEHIIY€
3arIaHOBaH1 1HBECTHIIT 1, BIAMOBIHO, 3MEHIIIYE JOXIJI, 32 YMOBH, 10 00CAT
JIep’)KaBHUX 3aKyIMiBeldb 1 PiBEHb OMOJATKOBYBAaHHS HE 3MiHIOIOThCs. [lpum
3MiH1 TTapameTpiB (HiCKaIbHOI MOJITUKH BiJOYBAIOTHCS 3pYIICHHS KPUBOi 1S
BIIPaBOPYY abo J1BOPYHY.

KpuBa LM xapakrepusye crtaH rpomoBoro puHky. g moOynoBu
kpuBoi LM HeEoOXiHO BHMKOPHUCTATH TEOPIKO NepeBar JIKBIIHOCTI, sKa
MOSICHIOE, SIK CIIBBIHOIIEHHS MIX TOMHMTOM Ta MPOIO3UINEID PEaTbHOI
IPOIIOBOI Macu BU3HAYA€ TPOILEHTHY CTaBKy. Y Mojeni XiKca BEJIUYWHA
peabHOI TPOIIOBOT Macu MOCTIWHA, BUXOJA4YU 3 TOTO, 1110, MO-TIepIie, o0csr
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HOMIHAJIBHOT TPOIIOBOI MacH, KOHTPOJIIOETHCA LEHTPAIbHUM OaHKOM 1 €
BEJIMYMHOIO (P1IKCOBAHOI, 1, TO-APYTe, piBEHD I11H HEe 3MiHIOEThCS. Lle o3Havae,
IO TPOIIOBA MPOIO3UIIS HE 3aJeKUTh BiJl MPOLIEHTHOI CTaBKH, a, OTXKE,
Mpe/CTaBIsIETbCS Yy BUTIIAAI BepTukanpHOi miHii. KpuBa LM Bupaxkae
piBHOBary TMOMUTYy Ta MPOMO3MII TpoIIel 3a JaHOro piBHA I[iH Ha
rpomoBoMy puHKy. IIpu 3pocTaHHI MPOLEHTHOI CTaBKM OakaHHS TPUMATU
TOTIBKY 3MEHIIIYEThCS, TOMY IO BUTIAHIIIE cTa€ ii BKiIagath B (piHAHCOBI
aktuBd. OTxe, 31 3pPOCTAHHSIM MPOLEHTHOI CTaBKU TPOLIOBUN MOMUT
3HIKY€eTbes. [Ipu 3MeHIIIeHHI MPOIIEHTHOT CTaBKU TPOILIOBHIA MOMUT 3POCTAE,
TOMY IO JIIOAU TpoAaroTh obmirarii. [IporieHTHa cTaBKa BCTaHOBUTHCS Ha
NeIKOMY PIBHOBOKHOMY PiBHI, SIKUH ONTHMI3Y€E CITIBBIIHOIIICHHS BKJIaJCHb B
rpori Ta iHI (GiHaHCOB1 aKTUBH. BiMMOBIIHO 70 TeOpii mepeBar JiKBiIHOCTI
came 3MiHa IPOIIOBOT IPONO3UIII] BIUIMBAE HA MPOLIEHTHY CTaBKY: 3pOCTAaHHs
IPOLIOBOI MPOMO3ULIT 3HHKYE MPOLEHT, a 3MEHIIEHHS — NIABULLYE (IUB. PHC.
13.2).

IIpouenr, r
LM

Hoxim, Y
Pucynok 13.2 — Kpusa LM

KpuBy LM MokHa TIIyMaquTH 3 MO3UINT KUTBKICHOTO PIBHSHHS OOMIHY
— MV = PY. 3rigHo HbpOro, 3a MOCTIMHOI MBHAKOCTI 00Iry IpOIICH MONMUT Ha
rpOIIl HEYYTIUBUN 10 MPOIIEHTHOI CTABKU 1 3aJICKUTh JIUIIE BiJ] JOXOMY.
Jloxia 3a Oyb-sIKOTO PiBHS 1IH P BU3HAYAETHCS MPOIO3UILi€t0 Tpoieid M. Y
TakoMy BUNaAKy kpuBa LM BepTukanpha. SAkio mBuUAKICTH 00iry rpoiei
HE TOCTIiHA, TO BOHA MPSAMO 3AJEKUTHh BiJI TPOLEHTHOI CTaBKH. 31
3pOCTaHHSM MPOLIEHTHOI CTaBKU MIBUIKICTh 00ITY rpotiei V miABUILY€EThCS,
o 30UIblye piBeHb 10XO0Ay Y 3a OylIb-KOro piBHS IIH P 1 IPOIMO3UIIII0
rpouieit M. Tomy kpuBa LM mae nogatauii Haxui.

VY Touni neperuHanHs kpuBux IS 1 LM pocsraerbcs piBHOBara B
HaIllOHAIBHINA ekoHoMimi. [lg Touka BH3HAyae pPIBHOBAKHE 3HAYCHHS
MIPOIICHTHOI CTAaBKH 1 PIBHS JOXONY, 3a SKUX PEasibHI BUTPATH JIOPIBHIOIOTH
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3aljJaHOBaHMMHU (pIBHOBara TOBAapHOTO PHUHKY), 1 OJHOYACHO T'POIIOBHMA
MONUT JIOPIBHIOE TPOIIOBIN Mpomno3uilii (yMoBa piBHOBaru Ha TPOIIOBOMY
puHKy) (auB. puc. 13.3).

Mogens IS-LM BUKOPUCTOBYETHCS Al aHANI3y BIUIMBY €KOHOMIYHOI
MOJITHKX Ha 00CAT BUPOOHHUIITBA B KOPOTKOCTPOKOBOMY Tiepiofi. Lls momens
MOKa3ye, SIK 3MIHA €K30T€HHUX 3MIHHUX — JepKaBHUX BUAATKIB, MPOIMO3HUIIIT
TpOIIeH, MOoJAaTKax TOIIO — BU3HAYAIOTh €HIOTCHHI 3MiHHI, B IMEPIIy Yepry
NPOIEHTHY CTaBKy Ta o0Ocar BHpOOHMIITBA. Mojaenb TaKOX [03BOJISIE
aHayli3yBaTh BIWB 30ypeHb Ha TOBAapHOMY Ta TpOIIOBOMY pHHKaxX Ha
HAI[lOHAJIbHY €KOHOMIKY.

IIpouenr, r

Hoxia, Y
Pucynox 13.3 — PiBnoBara LM—IS

Monens cripusie OOIpyHTYBaHHIO (hiHAHCOBOT Ta MOHETAPHOI MOJIITUKH,
BUSIBJICHHIO TXHBOTO B3a€MO3B'SI3KY 1 €(EKTUBHOCTI. 3a JIOMTOMOTOI0 MOl
IS-LM MoxHa BU3HA4YMTH, SK peaji3allis 3aX0JiB MOHETapHO! MOJITHKU
MOX€ BIUTMHYTH Ha Pe3yJbTaTH 3aCTOCYBaHHS 3aXO/1B (DiCKaTbHOI MOJITHKH
1 HaBmakd. 3MiHM B (icKanmbpHIA TOMITHUINl 3MINYIOTh KpuBy IS, a B
moHeTapHiii — LM. Crumymoroua ¢ickalibHa TOMITHKA, 32 HE3MIHHOT
MOHETApHOI TMOJITHIl, TiepecyBae KpuBy [S TmpaBopyd Ta BHKIHKAE
30UTbLIEHHSI OOCATIB BUPOOHMLTBA 1 MPOLIEHTHOI cTaBkH. CTUMyIIOIOYa
MOHETAapHA TMOJITUKU (PO3IMIMPEHHS TPOIIOBOI MPOIMO3UIli) 32 HE3MIHHOI
(icKaJIbHOI TOJITHUIII TPUBOJAUTH A0 30LIBIICHHS OO0CSATY BUPOOHHUIITBA 1
3HWKEHHSI TPOLIEHTHOI CTaBKW, CTUMYJIOIOYM THM CaMUM 3pOCTaHHS
1HBECTULIIMHOI aKTUBHOCTI. 3pyuieHHs kpuBux IS i1 LM moxe OyTtu Takox
pe3ynbTaTOM 30BHIIIHIX TOTPACIHb, a HE CBIIOMUX Jiil  opraHiB
3aKOHOJIaBuO1 a00 BMKOHABYOi Biaau. B Takomy BHUIagKy came Jep)KaBHA
€KOHOMIYHA MOJITHKA MOXE MOBEPHYTH €KOHOMIKY J0 PIBHOBa)KHOT'O CTaHY.
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IIuTaHHsA 1151 00rOBOPEHHSI HA CeMIHAPCHKOMY 3aHATTI

1. JlocaiauTh CYTHICTH Ta BUJIM MOHETAPHOI MOJIITHKH.

2. Po3kpwuiite 3MICT iIHCTPYMEHTIB IPOLIOBO-KPEAUTHOI MOJITHKH Ta 3p00ITh
MOPIBHSUTbHUH aHali3 e(eKTUBHOCTI X BIUTUBY Ha MPOIO3HUIIII0 TPOIICH.

3. Posrmsebre  MoHerapHy — momituky B Mmomemi  AD-AS B
KOPOTKOCTPOKOBOMY Ta IOBITOCTPOKOBOMY TIEpiojax.

4. JlocmiauTh MOHETapHY MOJIITUKY B Mojaeni 1S—LM.

IHPAKTUKYM

3asnanusa 1. Buoepimo npagunvhy 6i0nogion.

1. MoHeTrapHa MOJIITUKA 31MCHIOETHCS HMUITXOM BIUIMBY LIEHTPAJIBHOTO
0aHKy Ha BCe, KpiM:
a) piBHs OOJIIKOBOI CTaBKH;
0) HOpMH 000B’SI3KOBUX PE3EPBIB;
B) CTAaBKM MOJATKy Ha NPUOYTOK KOMEPIINHUX OaHKIB;
I') BEJINYMHU PE3€pBIB KOMEPUIMNHOTO OaHKY LUISIXOM MPOBEAEHHS ONepauin
Ha BIIKPUTOMY PUHKY.

2. Ha mocany ronosy HBY npusnauvae:
a) Ka6inet MiHicTpiB; B) [Ipe3nneHt;
0) BepxoBna Pana; r) Paga HanionansHoro 6anky.

3. [HCTpyMEHTH TPOIIOBO-KPEIUTHOI MOITHKH — II€:
a) peryJIsiTUBHI 3aX0JId LIEHTPAIbHOTO OaHKy, 110 MarloTh (opmMy 0OMEKEHb,
JIMITIB, TUPEKTHB,;
0) Takl peryJsTUBHI 3aXO0[H, SIKI NMepedyBalOTh y MOBHOMY pPO3MOPSIKEHHI
LEHTPAJILHOTO 0aHKy, O€3MocepeIHb0 HUM KOHTPOJIIOIOTHCS 1 BUKOPUCTAHHS
SAKUX BIUTMBAE HA [UJILOBI OPIEHTUPH TPOIIOBO-KPEIUTHOI MOJTITUKH;
B) PETYJIATUBHI 3aXOJH BIUIMBY IEHTPAJIHLHOTO OaHKY Ha T'POIIOBUN PHHOK
nuisxoM (OpMyBaHHS Ha PHHKY BIATOBIIHMX YMOB, $KI BHU3HAYaIOTh
MOJAJIBIIY MOBEIIHKY CYO’ €KTIB PUHKY;
I') BCTAHOBJICHHS LEHTPAJIbHUM OAaHKOM [UIsi KOMEpUIMHUX OaHKIB HOPMH
000B’SI3KOBUX PE3EPBIB Ta HOPMATHUBIB, 110 PETIIAMEHTYIOTh KaliTajlbHy 0a3y
OaHKIB, JTIKBIHICTh Ta PU3UKH X TISIIBHOCTI.

4. ko 1neHTpadbHUM OaHK MpOJa€ Ha BIAKPUTOMY PHUHKY JEpKaBHI
[iHHI nanepyu Ha 10 MJH IpH., TO PU HOpMi 00OB’SI3KOBOTO PE3EPBYBAHHS
12,5 % npono3uiis rpouieil Moxxe MaKCUMAaJIbHO:
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a) 30utpmmTHCA Ha 10 MITH TpH.; B) 301IbIIMTHCS HA 125 MITH TpH.;

0) 3MeHIUThCS Ha 70 MIIH T'pH.; ') 3MCHIIUTHCS HA 125 MIIH IpH.
5. B po3BuHEHHX KpaiHaX iHCTPYMEHTOM MOHETApHOI MONITUKU HE €:

a) 3MiHa HOPMH 00OB’SI3KOBHX PE3EPBIB;

0) emicis TpoIie;

B) pEryJIIOBaHHS 00JIKOBOT CTaBKH MPOIICHTA;

I') orepailii Ha BIIKPUTOMY PHHKY.

3aBnannsa 2. Busnauume, axke 3 nonoxcenv npasunvHe, a sAKe
nomunkoee. Bionogiob nosachnimeo.
1. llenTtpanbHuii OaHK 3aBXKIU CTOITh TMeEpej] AWUIEMOIO: Ha YOMY
30cepeKyBaTUCA — Ha cTabimi3amii MpOLeHTHUX CTAaBOK YW HAa KOHTPOJI
3a TIPOTMO3HUIIIEI0 TPOIIEH.
2. CTpaTeriuHi Ui MOHETApHOI MOJITUKH — II€ Taki MaKpOEKOHOMIYHI
3MiHHI, $SIKI XapaKTepHU3yIOTh 3arajbHl pe3yJbTaTd (YHKLIIOHYBaHHA
€KOHOMIKM KpaiHM 1 Ha JOCSATHEHHS SKUX MOHETapHa NOJITUKAa Mae
HaIllJIFOBATH BECh KOMILIEKC CBOIX 3aXO/IiB.
3. O6mikoBa cTaBka — II¢ MiHIMaJlbHAa CTaBKa HOPMHU JEIMO3UTIB
KOMEpIiHHNX OaHKIB, sIki BOHM 3000B'si3aH1 30epiratu Ha Oe3MpOIEHTHUX
paxyHKax LEHTPaJbHOr0 OaHKY.
4. TlonmiTuKka <«JIOpPOrMX TpOUIC» CTUMYJIOE [UIOBY AaKTHUBHICTh Yy
HaIlOHAJIbHINA €KOHOMIIII.
5. luckoHTHAa CTaBKa — II€ TMPOIEHTHA CTaBKa, 3a JIOMOMOTOI0 SIKOT
HEHTPAIbHUM 0aHK HaJla€ KPEIUTH KOMEPIIIHIM OaHKaM.

3aBnanus 3. Po3eé’axncimob 3a60anHs.

3aoaua 1. ]leno3utu xomepiriitHoro 6aHky ctaHoBisTh 400 MIIH TpH.
Cymaphi pesepBu (0OOB'I3KOBI Ta HAJHOPMATHBHI) JOPIBHIOOTH 120 MIH
rpH. Hopma pesepByBanns — 20 %. SIk Moke 3MIHUTHUCS TTPOTIO3HIIIS TPOIIICH,
AKII0 OaHK BUKOPUCTAE yC1 HATHOPMATUBHI PE3E€PBHU ISl HAJIAHHS MIO3UKU?

3aoaua 2. bananc koMmepuiiHOro 6aHky HajgaHuil B TaOmuui. Hopma
pe3epByBaHHs cTaHOBUTH 20 %.

AxTHuBHN ITacuBu
Peszepsu 12 bescTpokoBi BkIaau 40
L{inni manepu 8
Hanani mo3uku 20

AxuMu HOpPMATHMBHUMH pe3epBamMHu BoJjojie OaHk? SAxuit po3mip
MPOCTOTO JEMO3UTHOTO MYJIbTUILITIIKaTOpa?



TEMA 14. 30OBHIHIHBOEKOHOMIYHA JIAJIBHICTD

1. Tlnarixuuit OajaHc: MaKpOEKOHOMIYHE 3HAU€HHS, OCHOBHI CTarTi M

CTPYKTYypa.
2. BamtoTHuii Kypc 1 Mioro pizHoBuaK. EBOJIOIIS BATIOTHOT CUCTEMH.

3. MyJbTUILTIKATOP BUJAATKIB Y BIIKPHUTIH €KOHOMIII.

1. Ilnarizkauil 6aJJaHC: MAKPOEKOHOMiYHe 3HAYEHHS,
OCHOBHI CTaTTi il CTPYKTYpa

IlnaTixkauii  0ajjaHc —  CTaTUCTUYHUK  3BIT, Y SKOMY B
CUCTEeMAaTUYHOMY BHJII HABOJATHCA CyMapHi JaHi PO 30BHIINTHHOEKOHOMIUHI
orepallii JaHOT KpaiHu 3 IHIIMMU KpaiHaAMH CBITY 3a MIEBHUM MEPio]T Yacy.

[InaTikHUl OalaHC BHUCTYNA€ HAWBAXIMBIIIMM OPIEHTUPOM MpU
PO3p0o0Ii MaKpOEKOHOMIYHOI IMOMITHKH (O0KETHO-TIOJJATKOBOI, I'POIIIOBO-
KpEIUTHOI, BATIOTHOI 1 T. 1H.). [natixkauil 6anaHc ckiiagaerbes 3: 1) MOTOKIB
peabHUX PECYPCIB €KCIIOPTY M IMIIOPTY TOBAPIB 1 MOCTYT; 2) BIATOBIIHUX iM
MOTOKIB (DIHAHCOBHUX PECYPCIB, 1110 € OIUIATOIO 3a MPUAOAHHS a0 IJIaTeXeM
3a OpojaX BIAMOBIIHUX (DIHAHCOBUX pecypciB. [l MpaBUIBLHOTO aHami3y
IJIATDKHOTO — OajaHCy HEOOX1AHO BHU3HAYUTU TOHSTTA  «PE3UIACHTY,
«EKOHOMIYHA yroja». Pe3maeHTom yBaxaeThcsi ¢i3MdHa abo HOpUIWYHA
ocoba, 10 MPOXKUBAE B JlaHIi KpaiHi OLIbIIe pPOKY, HE3AIEKHO BiA Tl
IPOMAJITHCTBA ¥ TACMIOPTHOTO cTaTycy. uriomaru, BiiChKOBHI TIEpCOHAI €
pEe3UJIEHTaMU TIJIbKH CBO€I KpaiHW, HE3aJeKHO BIJ CTPOKY iXHBOTO
nepeOyBaHHA 3a KopJoHOM. EXOHOMiYHA yroaa sBisie co0010 J00pOBIILHUM
OoOMIH BapTOCTI, IpPH SIKOMY TMEpPEJAEThCS MpPaBO BIACHOCTI Ha TOBap,
nociiyry abo akTHB BiJ] pe3UIeHTa 1aHO1 KpaiHU JI0 PE3UJICHTA 1HIIOT KpaiHH.

[TnaTixHUil 6anaHC CKIIAJA€ThCS 32 MPUHIIMIIOM NOJIBITHOTO paxyHKY,
TOOTO sBJIsIE COOOI0 JBOCTOPOHHIM 3amuc BCIX €KOHOMIYHUX yroia. Jlo
KPEIUTy CTaBJISATBCA TI YrOJM, y PE3yJbTaTl SIKUX B1IOYBA€ThCSA BIATIK
I[IHHOCTEN 1 TPUIUIMB BAJTIOTH B KpaiHy (BOHM 3alUCYIOTHCA 31 3HAKOM
«mtrocy). [Tpomaxk ToBapiB 3a KOPJIOH, HAIAHHS MOCIYT 1HO3EMIISIM, MOKYTIKa
1HO3EMIISIMH aKI[iil BITYM3HSHUX KOMITaHIM 3aMUCYIOThCS B KPEIUT, OCKUTBKU
Il Yrojau «IMOKa3yloThy HAJIXO/KeHHs 1HO3eMHOI Bamtotu. Jlo nebety
CTaBISATHCA TI yroAW, y pe3yJdbTaTl SIKMX KpaiHa BUTpadae BAIIOTYy Ha

186



npua0aHHs I[IHHOCTI (BOHM 3alUCYIOTBCS 31 3HAKOM «MiHyc»). Ha
1e0eTOBOMY paxyHKY IUIATIKHOTO OanaHCy BiJoOpakarOThCS TaKl YrOJu SK
IMITOPT TOBapiB, KyMiBJIS JIIEH31M, Tepeka3u MPUOYTKIB 1HO3EMHHUX
KOMIaHI 3 JaHOi KpaiHu, TOMY MI0 MOAIOHI yroaW MPHUBOIATH MO
3MEHIIICHHS 3aaciB iHO3€MHOI BaJIIOTH Ha paXyHKax pe3u/ICHTIB.

[TpuHIIMTT MTOABIHHOTO PAaXyHKY MPHUITYCKAE, MO Oyb-siKa Mi>KHAPOIHA
yrojia aBTOMaTUYHO BPaXOBYEThCS B IUIATIHKHOMY OallaHCl IBIYl: OJUH pa3 sK
KpEAWT, THIIHK pa3 sk nedet (aus. puc. 14.1).

[TnaTi>kHui 6amaHc MICTUTB y cOO1 TPU CKJIAJIOB1 €JI€MEHTA:

1) paxyHOK MOTOYHHX OIEpaIliii;

2) paxyHOK OIlepalliii 3 KaritaiaoM i (piHaHCOBHX OIeparriii;

3) odoimiitHi pe3epBH.

Kpenut ‘ Heber

I. PaxyHOK MOTOYHHX omepariiit

1. ExcriopT TOBapiB ‘ 2. Imnopt TOBapiB

Canpio 6anaHCy 30BHIIIHBOI TOPTiBII (TOPTOBENbHUN OanaHc)

3. Excriopt mociyr
5. Yucrl noxoau Bif 1IHBECTULIIN 4. ImnopTt mociyr
6. Yucti morouni Tpancheptu

Canpio 6anaHCy MO MOTOYHHX OIEpariisx

II. PaxyHox omepariiii 3 kamitanaoM i ¢piHaHCOBHX oreparliit

7. Hucri KamitaneHi TpaHchepTu
8. OTpuMaHi JOBrOCTPOKOBI i 9. HamaHi TOBroCTpOKOBI i
KOPOTKOCTPOKOBI KPEIUTH KOPOTKOCTPOKOBI KpEAUTH
10. Yucti nponycku i MOMHUIKH

Canpio 6anaHCy Mo KamiTaJbHUX Oneparisx 1 (iHaHCOBUX OINepalisix

Canpno 6anancy opiiiHUX PO3paxyHKIB

1. O¢iniiini pezepsu

11. Yucre 36inbiieHHs oimiitHIX
BaJIIOTHUX PE3EPBIB

Pucynox 14.1 — Y3aranpHeHa CTPYKTypa IUIATIXKHOTO OanaHcy

VY paxyHKy MOTOYHHUX OIepaliil BigoOpaxaroThCs BCl HAIXOMKCHHS
BiJl IPOJIaJKy TOBApPiB 1 MOCIYT HEPE3UECHTAaM 1 BCl BUJATKH PE3UACHTIB Ha
TOBapM W TOCIYTH, HaJaHl 1HO3EMIIMH, a TaKOXX YHCTI JOXOIU Bij
1HBECTHUIIIHN 1 YUCTI TOTOYHI TpaHCHEPTH.
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Pi3HuIsT M)k TOBapHUM €KCIOPTOM 1 TOBAPHUM IMIIOPTOM YTBOPIOE
TOproBebHMii 0anaHc. ToproBeiabHMII EKCIMOPT YpaxOBYETHCS 31 3HAKOM
«IUTIOCY» 1 BUCTYMAE SIK KPEAUT TOMY, 1[0 CTBOPIOE 3arac 1HO3EMHOI BaIIOTH
B HalllOHanbHUX OaHkax. HaBmaku, TOBapHMIi IMIIOPT ypaxoByeThcs B Tpadi
«1ebeT» 31 3HAKOM «MIHYC» TOMY, IO BIH CKOpPOYY€ 3armacu 1HO3E€MHOi
BaJIIOTHU B KpaiHi. SIKII0 TOBApHUII €KCIIOPT MEPEBUIIYE€ TOBAPHUN IMIIOPT, TO
YTBOPIOETHCSI TMO3UTUBHE CAJBA0 TOProBeJbHOr0 OajlaHCy, SKIIO X
TOBApHUH IMIOPT TMEPEBUINYE TOBAPHUN EKCIIOPT, TO BUHUKAE HETATHBHE
CaJIb/I0 TOPrOBEIBHOTO OaNaHCy.

PaxyHok moTtouHux omepamiii (ikcye TakoX eKCHopT 1 IMIOpT
MOCIYT, A0 SIKUX CTaBJISTHCS IJIATEXK1 32 BUKOPUCTAHHS 1HTEJIEKTYaJlbHOT
BJIACHOCTI1 (TATEHTIB, TEXHOJIOT1M), BUAATKU, MOB'sI3aHI 3 MIKHAPOJIHUM
TYPU3MOM, TPAHCIIOPTOM, CTPAXyBaHHSIM.

Y paxyHKy IOTOYHHX OIlepalliii BigoOpa)karoThCsS TaKOX YHCTI
JOXOAU BI1J 1HBeCcTULIH. BOHM TOB'A3aHI 3 «YHUCTUM EKCIIOPTOM)»
KPEIUTHUX TMOCIYr, TOOTO TOCIAYyr BKJIAJEHOTO 3a KOPJAOHOM
HaI[iOHAJIPHOTO TPOIMIOBOTO KamiTamy. Y 1[I0 CTAaTTI0O BKJIIOYAIOTHCS
BJIACHO JIOXOJIM HAa 1HBECTHIIii, BIICOTKH MO OOProBHX 3000B'S3aHHAX, a
TaKOX OIjaTa Tpaiil Pe3uJeHTIB, 110 MPalIITh 3a KOPAOHOM. Ko
HalllOHAJIBHUN KamiTal 3a KOPJOHOM TMPUHOCUTH O1IbIIHK  0OCsT
BIJICOTKIB 1 AUBIJICH/IB, YUM 1HO3EMHUU KamiTaj, IHBECTOBAaHUMN Yy AaHIN
KpaiHi, TO YHCTI AOXOJW BiJl 1HBECTHUIIH BHUSBIATHCS MO3UTHBHUMH, Y
MPOTUBHOMY BUITAAKY — HETATHBHUMHU.

Uucti motouHi TpaHcPepTH BKIHOYAIOTH MEpeKa3u MPUBATHUX 1
JIep’KaBHUX KOILTIB B 1HINI KpaiHu 03 OJep’KaHHs Yy BIANOBIAL TOBapy ado
nociayry (moJgapyHKH, TPOIIOBI MepeKa3W 3a KOpJOH, Oe3IiaTHa J0momMora
1HO3eMHUM JepkaBaMm). OCKUIBKM T€peka3 MOTOYHHMX TpaHC(epTiB
3MIMCHIOETHCS 0€3 BIAUYTHOTO MPUIUIMBY I[IHHOCTEH, HEOOXIJHO BIHUCATH
IITYYHUI 1e0€TOBUH PSAOK, 11100 30epircs MPUHIMI MOABIMHOTO PaXyHKY.

Axmo moxoau KpaiHW BiJl €KCHOPTY TOBapiB 1 MOCIYT 1 MOTOYHI
TpaHcpepTH 3-3a KOPJOHY MEPEBUIYIOTH ii BUJATKM Ha IMIOPT TOBapiB 1
MOCJIYT, TO BOHA Ma€ TMO3WTHUBHE CaJIbJI0 MO OaJlaHCI MOTOYHHMX OMepartiil.
Skmo kpaiHa BUTpaya€e Ha TOBAPU M MOCIYTH 3-32 KOPAOHY M HA MOTOYHI
TpaHchepTH 3a KOpAOH OuIbIle, HDK OJEPKYE Y BUIISAII JTOXOJIB BiJ
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IpOJIaKy TOBApiB 1 MOCIAYr 3a KOPJAOH, TO BOHAa Mae AedinuT OaylaHcy
MMOTOYHUX OTepartii.

Jedinut OasaHCy TOTOYHMX OIepalliid BijoOpaxkae 3a00pProBaHICTh
KpaiHu iHmmMM kpaiHam. Jleinut paxyHKy MOTOYHHMX OINepauiil Moxe OyTu
npodiHaHCOBaHUH:

— IUJISAXOM MPOAAXKY YACTUHU aKTUBIB 1HO3EMIISIM;

— 3a JIONOMOTOI0 3aKOPJAOHHUX IMO3WK B 1HO3EMHUX OaHKIB, YpsIiB
a00 MI>KHApOTHUX OpraHi3aIliii;

— 32 paxyHOK CKOPOYEHHS O(IIIHUX BaJIOTHUX PE3EPBIB.

Opnnak (iHaHCYBaHHS MOTOYHOTO paxyHKy mae Mmexi. Konu aktuBu
BUCHAXYIOThCSA, KPEIUTH HE HAAAIThCA, OQIMIMHI BallOTHI pPE3epBU
3BEJICHI /10 MIHIMYMY, HEOOXIJIHE KOPEKTYBaHHsS MOTOYHOIO PAXYHKY
IUIIXOM CKOPOYEHHS BUIATKIB KpaiHM 3a KOpPJAOHOM abo0 3011bLICHHS
JIOXOJI1B B1JI POJaKy TOBAPiB 1 MOCIYT 3a KOPJIOH.

Bci MKHapOHI yroay 3 akTHBaMHU KpaiHu (iXHsI KyHiBIS ¥ Hpogax)
BiJI0OpaXaroThCsl B paxyHKY OIepalliid 3 KamitajaoM 1 (piHaHCOBUX OIepaliii.
PaxyHok omepauiii 3 KamiTajaoM 1 (piHAHCOBUX oOmNepaliii BKIIIOYA€E TaKOXK
YUCTI KamiTajdbHl TpaHceptu (Oe3omiaTHy Tmepefady BIIACHOCTI Ha
OCHOBHMI KamiTan). Jlo HHMX CTaBIATbCA I1HBECTHILIIHI TpaHchepTH,
aHYJIIOBaHHS OOPTy KPEeIUTOPOM.

Hananuss ¥ onepXaHHS JOBIOCTPOKOBUX 1 KOPOTKOCTPOKOBHX
KPEIUTIB TAKOXK BKIIIOYAETHCS B JaHUM paxyHOK. HamanHsa kpeauTiB o3Havae
BUJIATKA HA KYIIBJIIO aKTUBIB 32 KOPJOHOM (akKIlii, o0miraiiiii, HEpyXxoMOCTi
W T. 1.), OACpKaHHS K KPEIUTIB — HAIXOIKCHHS BiJl MPOJAXKy aKTUBIB.

[To3uTuBHE canba0 PaxXyHKYy pyXy KamiTaay BHU3HAYAETHCA SIK YUCTUN
MPUIUIMB KamiTaly B KpaiHy. HaBnaku, YyucTuil BiATIK BUHUKAE TIPH AePIUTI
PaxyHKY pyxy KariTany.

banaHnc moTouHux onepauii 1 0agaHc paxyHKy ornepamii 3 KarnitajioM y
IIIJIOMY SIBJISIFOTH COO0F0 OamaHc o(pilifHUX pO3paxyHKIB.

VY 6ananc oimiiHUX pO3paxXyHKIB BKIKOYAETHCA TAKOXK CTATTS «YuUCTI
mpormycku ¥ moMuiku» KoHa yroma MOBMHHA [IBiYlI BiOOpakaTucs B
AT KHOMY OayiaHci — 1o Ae0eTy i Mo KpeauTy, OJHAK Ha MPaKTHIl 1e He
3aBKIM BHUKOHYETHCS. YUYWHEHI 3AIMCHEHI Yroad B PsAal  BUIMAIKIB
YPaxoOBYIOThCS PI3HUMU CIIyk0aMu, iHQopMallis SIKUX MOXKE He 301raTucs siK
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3a 4acoM, TaK 1 B YKMCJIOBOMY BHUpakeHHI. Jleski yroau MOXyTh B3araii
BUSIBUTHCS HEBPAaXxOBAaHWMU. 3arajlbHy CyMy TaKMX HEBPaXOBAaHUX IOTOKIB
MOJKHA 3'ICyBaTH, TUIBKH MiJpaxyBaBIIM 3arajibHi MiJACYMKH TIO KPEAUTYy
neoery.

[TnaTi>kHMil OajlaHC TMOBWHEH JOpIBHIOBATH HYNO. Tomy aedimut mo
paxyHKy TIOTOYHUX OIEpariii TOBHHEH Yy TOYHOCTI BIJIMOBIIATH
MO3UTHUBHOMY CaJIbJI0 IO PaxXyHKY omepariid 3 KamiTaaoM 1 (piHaHCOBHX
oTieparii.

B3aeMO03B's130K TIOTOYHOTO paxyHKy W paxyHKYy pyXy KalliTaay MOXKe
OyTH TmpeAcTaBieHU anreOpaiuHO HUIAXOM MOCHIJOBHUX TMEPETBOPEHb
OCHOBHOI TOTO>KHOCTI HaI[lOHAJIbHUX PaXyHKIB:

Y=C+I1+G+X,.

Binnimatouu 3 060x yactus piBHsHHS (C + G), onepxyemo:
Y-C-G=I1+X,.

VY 7Bl 4acTHUHI PIBHAHHA MU OJIEP)KMMO BEIMYMHY HalllOHAJIbHHUX

3a0mapKeHsb (Sy).

[lepenucaBuiu gane piBHIHHS, OACPKYEMO:

| -S,=—X,.

Hana ¢dopma 3amucy OCHOBHOI TOTOXKHOCTI HalllOHAJIbBHUX PaxyHKIB
MOKa3ye 3B'S30K MK MIKHAPOJHUMHU MOTOKaMH KOIITIB, 10 MPU3HAYAIOTHCS
s HarpoMajpkeHHs Karitany (1 — Sy), 1 MbKHapOAHUMHU TOTOKaAMH TOBApIB i
nocayr (Xp).

Benuuuna (| —S,) sBnsSe co000 HAMIMIIOK BHYTPIIIHIX 1HBECTHIIIN
HaJ BHYTPIIIHIMU 3a011a/KCHHSIMU U XapaKTepU3y€e PaxyHOK pyXy KamiTaiy.
Bin nokazye oOcAr iHBeCTHIIIH, (PIHAHCOBAHUX 33 PAXYHOK 1HO3EMHUX MO3HK.
PaxyHok moToyHUX omeparii (pikcye KOIITH, OJEp>KyBaHi 3-3a KOPIOHY B
OOMIH Ha BITYM3HSHHI YUCTUH EKCHMOPT TOBApPIB 1 MOCIYT (BKIIOYAIOYU
YUCTUI BUTOPT BiJl BUKOPUCTAHHS BITYM3HSHUX (DaKTOPIB BUPOOHUIITBA).
Tomy BenuumnHa X, BiI0Opakae paxyHOK MOTOYHUX OMEPALIiil.

3 OCHOBHOI TOTOXXHOCTI HAI[lOHAJIbHUX PaxyHKIB BHTIKae€, W10
paxyHOK pyxy KamiTally W NOTOYHMH paxyHOK IUIATIKHOTO OalaHcy
BPIBHOBaXXYIOTh OJMH OJTHOTO, TOOTO:

Xo=—(1-S)=S,—1.
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SIKIo 1HBeCTHIllT IEPEeBHINYIOTh HalioHaIbHI 3aomiamkeHas (I > Sp),
TO HAJIJIMIIIOK 1HBECTHUIIIM TOBUHEH (DIHAHCYBATHCS 3-3a KOPJIOHY, 32 PaXyHOK
1HO3eMHUX Mo3uK. Lli Mo3uKHM T03BOJISIFOTH KpaiHi IMIIOPTYBaTH TOBAapiB 1
nocnyr Oinbine, HiK ekcrnopryBatd (IM > X)), ToOTO umMcTHUil eKcHOpT €
HeraTuBHOIO BesnuuHOK (X, < 0). Ha cBiTOBIN apeHi kpaiHa BHCTyMae SK
6opxxkuuk. OTxe, nedinut O6amaHCy MO MOTOYHUX OMepalisx (iHAHCYEThCS B
OCHOBHOMY YKMCTHM MPUILJTUBOM KaIliTally Ha PaXyHOK PyXy KariTamy.

HaBmaku, $KImIO HaliOHalbHI  3a0INAJPKEHHS  IEPEBUIIYIOThH
BHYTPIIITHI 1HBECTHIIIl, TO HAUIMIIKOBI 3a0IMaKEHHS BUKOPHUCTOBYIOTHCS
Il KpeJUTYBAHHA 3aKOPJOHHMX HapTHEpiB. IM HOTpiOHI Ii KpeauTw,
OCKUIBKHM €KCHOPT TOBApiB 1 MOCIYT 3 JaHOI KpaiHU MEPEBUINYE ii IMIIOPT
(EX > IM), T0OTO 4YuCTHH EKCIIOPT € MO3UTHBHOIO BenwuuHOWO (X, > 0).
Ha cBitoBiii apeHi kpaina BuUcTymnae sk kpeautop. OTxe, aKTUBHE CaJIbJI0
MOTOYHOTO PAaXyHKY CYNPOBOJ/IKYETHCS YUCTUM BIJTOKOM KamiTally, TOMY
[0 HAJUIMIIKOBI KOWITH MOTOYHOTO PaxyHKy OyIyTb BHKOPHUCTaH1 IJis
KYITiBJIl HEPYXOMOCTI 32 KOPJIOHOM a00 HaJlaHHSM MO3UK 1HIIUM KpaiHaMm.

TakuM YHMHOM, paxyHOK pyXy KamiTalry ¥ MOTOYHHI paxyHOK
YpIBHOBaXYyIOTh OJWH oJaHOro. OnHAaK, TakKe B3a€EMO BpPETYJIIOBAHHS
PaxyHKIB MJIATIXKHOTO OajlaHCy 3A1MCHIOETHCS 32 YMOBH, 110 [{eHTpanbHuit
0aHK HE BXKUBA€ BAIIIOTHUX 1HTEPBEHININ 1 HE 3MIHIOE BETMUYUHH OIIIHHUX
BAJIIOTHUX PE3EpBiB. Y LbOMY BHUIAJKY, SKIIO Bi1IOYBA€THCSA MPUILINB
Kamitaiay, TO 3'SBISE€ThCA TEHJCHISA 0 BIJHOCHOTO IIOJIOPOKYAHHS
HAI[IOHAJIBHOI BaJIOTH, a SKIIO BIATIK KamiTaay — J0 il BIJHOCHOTO
3l€lIeBIeHH. BibHI KOJIMBAaHHS BaJIIOTHOTO KypCy € MEXaHI3MOM
ABTOMATUYHOT'O 3pPIBHOBAXXYBAHHS MOTOYHOrO 1 (PIHAHCOBOTO paxyHKiB
MJIATIKHOTO OajaHCy.

Akmo Oamanc odimiiHUX omepaiiii  3BOAUThCA 3 JediluTom,
noraimieHHs1 3a00proBaHoOCTI MoXke 3iilcHIOBaTHCS [{eHTpansHuM GaHKOM 3a
pPaxyHOK CKOpOYEHHs o(iuiiHUX pe3epBiB (y BUMAIKY, Ko LlenTpanbHuit
0aHK yTPUMYETHCS BiJl KOPEKTYBAHHS BAIFOTHOTO KYpCY).

[enTpanbuuii 0aHK yacTo mpoaae ado Kymye Ha NMPUBATHUX PUHKaX
MDKHApOJIHI BaJIFOTHI PEe3e€pBU ISl TOTO, MO0 BIUIMHYTH Ha c(PopMOBaHy
MaKpOEeKOHOMIYHY cuTyarlito. [lomiOHi yroam Ha3uBarOThCs oOQiuiiiHUMHU
BAJIOTHUMMU IHTepPBEHUisIMU.

191



Komu IlenTpanpHuii 6aHk mpojae abo Kylye 1HO3€MHI1 aKTHBH, LS
yroja BioOpa)ka€eThCsl B paXyHKY KariTany i (piHaHCOBUX oleparliil y Takuii
e Croci0, sk 1 yroja, 371iCHIOBaHa MPUBATHOIO 0c00010. PicT odimiiHmx
BAMIOTHUX pe3epBiB y lleHTpansHOMY OaHKy BimoOpakaeTbcst B AeOeTi 31
3HAKOM «MIHYC», TOMY IIIO JaHa orepalis sBisie COO00 BUIATOK 1HO3EMHOT
BaJIIOTH 1 € iMmopTononioHow. HaBmaku, 3MeHIIeHHsT OIIIHHIX pe3epBiB
1HO3€MHOI BaJIIOTH BPaXOBYETHCSA B KPEIUTI 31 3HAKOM «IUTIOCY», OCKUIbKU B
IbOMY BHUIIQJKy TMPOMO3HIISI 1HO3EMHOI BaTIOTH 30UIbIIyeThCA W JaHa
oreparlisi € eKCopTONOAIOHOIO.

Jlo odiniiHUX BAJIOTHHX pe3epBiB CTAaBIATHCSI: MOHETApHE 30JI0TO,
iHo3eMHa Bamtorta, CII3 (cnemianbHi mpaBa 3aMo3UYEeHHS) 1 pe3epBHA MO3UIIIS
y MB®.

HediuuT nnatixHoro 6anaHcy, mijJ SKUM MAa€eThCs Ha yBa3il OallaHc
oQIIIHHUX PO3paXyHKIB, y TOYHOCTI JOPIBHIOE YHUCTUM MpOJaxKam
iHo3emMHOi BamoTu LlenTpanpbHuM 6aHkoM. | HaBMaKku, MO3UTUBHE CAIBA0
nJIaTiKHOTO OanaHcy OyJie B TOYHOCTI JOPIBHIOBATH YMCTUM 3aKYITiBIISIM
1HO3eMHO1 BatoTH LleHTpanbHUM OaHKOM.

Ominky akTUBY a00 AehIIUTY TUIATKHOTO OalaHCy HE MOXKYTh OyTH
OMIHO3HAYHMMH. Bce 3alexuTh Bil TPUYMH, MO0 iX BUKIWKAIA, 1
CTaOIBHOCTI.

Hediuut abo akTUB MIATIKHOTO OanaHCy MOXYTh OyTH pEakIli€ro Ha
3pocTaHHsl a00 CKOPOYEHHS 1HO3EMHOTO TOMHUTY Ha BAIOTY JAaHOI KpaiHU
JUIsl BUKOPHUCTaHHS il SIK PE3EpPBHOIO AaKTHBY. 3arajbHUM IIPABUIOM €
HACTYITHE: B YMOBaxX HOPMAaJIbHO 3POCTal0u01 €EKOHOMIKHM KpaiHa, 4yus BaIOTa
BUKOPHUCTOBYIOTHCS K KOINTH MDKHAPOAHUX PO3PAaXyHKIB, MMOBUHHA MaTH
nedinut 0amaHCy MOTOYHHMX omeparliii. ToMmy 110 OuTbIIa YaCTMHA CBITOBUX
rpoieid Mae ¢popmy OaHKIBCHKUX JICTIO3UTIB a00 Ka3HAUYEMChKUX BEKCEIIB Y
KITFOUOBIN BaJIIOT1, 3pOCTAIOUMA TTOTUT Ha CBITOBI TPOIIIi 3 OOKY BCIX 1HIIHX
KpaiH MOpOoJKYy€e NeIiUT MIKHAPOJHUX PO3PAXYHKIB KIHOYOBOI BaIIOTH. Y
IbOMY BUMAAKYy JAehIIUT IUIATDKHOTO OamaHcy Moxe OyTH IIJIKOM
HOPMaJIbHUM SIBUIIIEM, @ HE 03HAKOIO CJIa00OCTI HAI[IOHAJIBHOI BAJIIOTH, SIK Y
BCIX 1HIIINX BUMAIKaX.

Akmio x KpaiHa He € CBITOBUM (PIHAHCOBUM IIEHTPOM, TO CTIHKI U

TpuBaidl JAeINUTH TUIATDKHUX OallaHCIB  3T0J0M  MPHUBOIATH  JIO
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BUCHAXEHHA OQIIINHUX pe3epBiB. Y 1bOMY BHUMAJKY MPOBOIUTHCS
KOPEeKTYyBaHHs  IUIaTLXHOTO  OamaHcy, 3B'a3aHe 31  CKJIQJHOIO
MaKpOEKOHOMIYHOIO Tepe0y0BOI0: CKOPOUEHHS BHAATKIB KpaiHM 3a
KOpIOHOM  a0o  30i7bIICHHS  JOXOJIB  BIJ  €KCHOPTYy  LIIAXOM
BUKOPUCTAHHS 30BHIIIHBOTOPrOBEIbHUX OOMEXEHb, a00 KOPEKTYyBaHHS
OOMIHHOTO KypCy BaJlIOTH.

VY X0/l TAKUX KOPEKTyBaHb MOKYTh BUHHKATH HETaTUBHI HACTIAKU JUIsI
C€KOHOMIKHM, TaKl SK 3HIDKCHHS pIBHA JKUTTS HAaceleHHS B pe3yJbTaTi
MIJBUIICHHS 3arajbHOTO PIBHA I[iH, 3HEILIHIOBAHHS HAIlIOHAJIBHOI BaJIIOTH,
CKOPOYEHHS 3aiHATOCTI B OKPEMHX Trany3sx 1 T. iH. ToMy KopuryBaibHi Mipu
HEePIJKO BIIKIAIAIOTHCS.

@dakTopoM 301IBLIEHHS KPU3M MJATIKHOrO OajaHCy € HeJoBipa
€KOHOMIYHUX areHTiB 10 TMOJITHUKH ypsay U lleHTpanbHOro OaHKy.
OuikyBaHHS  3HEI[IHIOBAaHHS  HAIllOHAJbHOI BaJIOTH  CTUMYJIOIOThH
CIEKYJSITUBHUN TOMUT HAa 1HO3EeMHY BamioTy. Lle 3HauHO yTpynHse mii
[lentpanbHOoro ©0aHKy MO 3aXUCTy HalllOHaJbHOI  BAaJIOTH  BIJ
3HELIHIOBAHHA, TOMY LIO HOro o(QiuiiHUX pe3epBiB MOXKE BUABUTHCS
HEJIOCTaTHBO [JIsi OJHOYACHOTO (piHaHCyBaHHS JedIMUTY TIJIATHKHOTO
OamaHcy ¥ 3aJ0BOJICHHS 3pPOCTAIOYOr0 CHEKYJISITUBHOTO TOMUTY Ha
1HO3eMHY BaJIIOTy. €JAUHUM CIOCOOOM BHXOAY 13 Ii€i cuTyamii €
KOPEKTYBaHHS OOMIHHOTO KypCy BaJIOTH.

2. BamoTHuii kypc i iioro pizHoBuau. EBosonisi BajaoTHoI cucTemu

BanwTHuil Kypc — 1iHa OJIMHUII HAI[IOHAJILHOI BAJIFOTH, BUPAXKEHA B
OJIMHUIISIX  1HO3EMHOI  BaJIOTH. BamioTHUN  Kypc  yCTaHOBIIOETHCS
3aKOHOJaBY0 a00 BU3HAYAETHCSI B MPOLIECI B3AEMHOTO KOTUPYBAHHS BAJIIOT.
Po3pi3HsI0Th 1BA OCHOBHUX METOJIM BAJTIOTHOTO KOTHPYBaHHS — MPSMIM 1
HETIPSAMUI.

[Ipsime KOTHMpPYBaHHSI — BHUPaXEHHS BAJIIOTHOTO KYPCY OJWHHUII
HaI[lOHAJILHOT BAJIFOTU Ye€pe3 MEeBHY KUIBKICTh OJUHUIb 1HO3EMHOT BaJIOTH.
Henpsime KOTHMpPYBaHHSI — BHUPAXXEHHS BAJTIOTHOTO KYypCy OJIWHHUII
1HO3E€MHO1 BaJIFOTU Yepe3 MEeBHY KUIBKICTh OJUHMIh HALIOHAJIBHOT BaJIOTH.
Hns OLIIHKH €KOHOMIYHOTO PO3BUTKY 17§ IIPOTHO3YBAHHS
BUKOPHUCTOBYIOTHCSI pO3PaXyHKOB1 pI3HOBUIU BaTIOTHOTO KypCY.

193



HominaibHuii BaJIOTHMH KypCc — I[lHa OJMHUII HAaI[IOHAIBHOL
BaJTIOTH, BUPAKEHA B OJIMHMIISIX 1HO3EMHOI BAJTFOTH.

E
n Cd

ne E,— HOMiHaIbHUI BaIOTHUN KYpC;
Ct — 1HO3EMHA BaJIIOTA;
Cy — HaIlOHAJILHA BAIIOTA.

HominanbHull BaqlOTHUN KypC 3aCTOCOBYETHCA ISl BUMIPY MOTOYHHUX
yroj, ajie¢ He A BUMIPY TEHACHIIM y JTOBrOCTPOKOBIM MEPCHEKTHBI, TOMY
0 BiH HE BPaxOBY€ PIiBEHb IIH y KpaiHax; OCTaHHIM YpaxOBYEThCS B
MOKA3HUKY PEeaTbHOTO BAIFOTHOTO KYpPCY.

PeanbHuii BaJIOTHMII Kypc — HalllOHAJIBHUN BaIOTHUM Kypce 13
ypaxyBaHHSAM 3MIHU PIBHA LIIH y IBOX KpaiHax.

ne E,— peanpHuii BamoTHUI KypC;

P¢ — 1HIEKC I1iH 3aKOPAOHHOI KpaiHu;
Py — 1H1€KC 1i1H CBOET KpaiHu.

PeanpHuii BadlOTHUN KypC JO3BOJISIE OI[IHUTH JTUHAMIKY BallOTHOTO
KypCy CTOCOBHO OJiHI€l BamtoTH. /[l Toro, mo0 OIIHUTH JAUHAMIKY
BaJIIOTHOTO KYpPCYy CTOCOBHO 0aratbOX BajlfOT, HalPUKIIAJ, JO BAITIOT KpaiH-
TOPTOBEIBHUX MAPTHEPIB, PO3PAXOBYIOTh €()EKTHBHUIN BATIOTHUN KYpC.

Hominanbuuii edexkTUBHMII BAJIOTHUI KYPC — CITIBBIJHOIIICHHS
MDK HAI[IOHAJIbHOIO BAJIOTOK0 W BaJlOTaMU I1HIIMX KpaiH, 3BaXKECHUMHU
BIJIMOBIAHO JI0 TUTOMOI Bard IUX KpaiH y BaIOTHUX OIEpaIisax JgaHoi
KpaiHH.

Howminansuuii eeKTUBHUN BaTIOTHUN KYPC PO3PAXOBYETHCS 110
dbopmyii:

e _\i[pE
ES=Yi(RE Wi )
ne ES — HOMiHanbHMiT eeKTHBHUI BATIOTHHI KypC;

Y1 — 3HaK CyMU IMOKa3HHUKIB I10 1 KpaiHax;

| — KpaiHa-TOProBeIbHHUI TapTHEP;
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PnE = E;/E, — iHgeKC HOMIHAIBPHOTO BAIFOTHOTO KyPCY MOTOYHOTO
poky (E;) y mnopiBHaHHI 3 0a3oBuM pokoM (Ep) KoxkHOT KpaiHu-
TOProBEJIBHOIO NapTHEPA;

W; = (Xi + IMj)/(Xiota1 + IMiota)) — THTOMA Bara KOXKHOI KpaiHH B
TOProBEeILHOMY OOOpOTI JaHOi KpaiHM 13 KpaiHaMU-TOPTOBEIbLHUMHU
napTHEpaMHU.

OnHak JaHWii OKa3HUK HE BPAaxOBYE 3MiHY PiBHA IIH a00 MOKa3HUKIB
BUTPAT BUPOOHHUIITBA y CBOIN KpaiHi M y KpaiHaX-TOProBeJbHUX MapTHEpax.
i 3MiHM BpaxOBYIOTHCSI B MOKA3HUKY PEATBbHOTO €(PEeKTUBHOTO BaJIOTHOTO
KypCy.

Peanbunii  edexkTUBHMIT BAMKOTHHA KypCc — HOMIHAJIbHHM
e(eKTUBHUN BaJIOTHUN KypC 13 ypaxyBaHHSM 3MIHHM PiBHS IiH a00 I1HIIUX
MMOKa3HUKIB BUTPAT BUPOOHMIITBA Y CBOIM KpaiHl M y KpaiHax-TOProBEJIbHUX
napTHepax.

Peanbuuii eheKTUBHUI BaIOTHUIN KypC pO3PaxoBY€ETHCS MO (POPMYIIi:

E? = Zi(PrE 'Wi)'

ne E; — peanbHuii eekTMBHUI BamOTHUI KypC;

Y[ — 3HaK CyMH IIOKa3HUKIB I10 i-KpaiHax;

| — KpaiHa-TOProBeIbHHUI TTApTHED;

PrE =E;/E, — iHAZeKC peambHOTO BaIIOTHOTO KypCy MOTOYHOTO
poky (Ei) y mnopiBHsHHI 3 0a3oBuM pokoM (Ep) KoxkHOI KpaiHu-
TOPrOBENBHOIO MAPTHEPA;

Wi = (Xi + IM )/(Xiotar + IMiota ) — THTOMA Bara Ko>KHOT KpaiHH B
TOProBeIbHOMY OOOpOTI JaHOi KpaiHM 13 KpaiHaMU-TOPTrOBEILHUMU
MapTHEPAMH.

Peanpuuii eexkTHBHMI BaTIOTHUN KYypC: € OCHOBHUM TMOKa3HUKOM, 1110
XapaKTepHU3ye TUHAMIKY BAJIIOTHUX KYpCIB; MIACTaBOIO AJIA MPOTHO3IB IPO
TEeHJICHIIII  IXHBOTO  PO3BUTKY;  IOKa3HUKOM, IO  XapaKTepHU3ye
KOHKYPEHTOCIIPOMOKHICTh KpaiH Ha CBITOBOMY PUHKY.

AKmo naHui MOKa3HWK MIJABHIIYETHCS, TO €KCHOPT CTa€ OiibIie
JIOPOTUM 1 PO3MIPH HOTO CKOPOUYIOThCS, a IMIIOPT, HaBMaKu, cTa€ OijbIie

JEMIeBUM 1 PO3MIpH HOTO POCTYTh, TOOTO KOHKYPEHTOCHTPOMOKHICThH
KpalHU Ha CBITOBOMY pPHHKY MNpH pOCTI JAaHOTO TOKa3HUKa IMajae.
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Benauunna pocTy peanbHOro e()EeKTUBHOrO BaJIOTHOTO KypCy B
NOPiBHSHHI 3 OlIbIIe CHOPUATIMBUMH TEpiOJaMHU B PO3BUTKY KpaiHH
MoKa3ye po3Mip JieBajbBallii HaI[lOHAJIbHOI BAJIFOTH, HEOOXIIHUM s
BIIHOBJEHHS 11  KOHKYPEHTOCIHPOMOXHOCTI ¥  30a1aHCOBAaHOCTI
IJIaTXKHOTO OajlaHcy.

Oco01MBOIO TEOPI€I0, IO MOSICHIOE TOBTOCTPOKOBY 3MIHY BaJIFOTHOTO
Kypcy, € Teopisi mapurtery KyniBeabHoi cnpomoxuocti (IIKC). Ilix
MapUTETOM KYMHIBEIbHOI CIIPOMOXKHOCTI PO3YMIETHCS PIBHICTH KYMHiBEIbHOI
CIIPOMO’KHOCT1 PI3HUX BATIOT IIPU HE3MIHHOMY PIBHI IliH y KOXKHIH 13 KpaiH.
Le#t BUCHOBOK I'PYHTY€THCSI Ha 3aKOHI OJHIET LIHHU, BIAMOBIAHO JIO SIKOTO B
YMOBax JIOCKOHAJIOI KOHKYPEHIlI TOH caMuii TOBap y pI3HUX KpaiHax
MMOBUHEH MAaTH OJHAKOBY I[IHY, SKIIO BOHA BUpPAa)K€HAa B OJHINA 1 TIH ke
BamioTi. Buxoasum 13 1mporo Oyayerbcs Teopis abcomoTtHoro [IKC,
BIJIMOBIAHO /10 sSKOi OOMIHHMH KypC MK BaJIOTaMH JBOX KpaiH JOPIBHIOE
CHIBBIAHOLIEHHIO PIBHIB I[IH Y IUX KpaiHax.

Bamotauii kypc Ha ocHoBI Teopii abcomoTtHoro [IKC Bupaxkaerscs
HACTYITHOIO (POPMYJIOIO:

Eq/t =Pa/Ps.
ne Ey¢ — BamoTHHII KypC;
Py — piBeHb BHYTPIIIHIX IIiH;
P — piBeHb 1iH 32 KOPJOHOM.
Teopis BigHocHoro [IKC roBoputh, 1o 3MiHa OOMIHHOTO KypCy MIXK
BaJIOTAaMHU [JBOX KpaiH MPOMOPUIAHO BIJHOCHINA 3MIHI PIBHS ILIH Yy IUX

KpaiHax.
Bamotauii kypc Ha ocHOBI BigHOCHOTO [IKC BUpakaeTbcs HACTYITHOIO
dbopmyoro:
1/p0
Eé/f = g/f ‘—Pd/Pd
]
P /P

i (S Eé, ¢ — BAJIFOTHUH KypC LIbOI'O POKY;
Eg /¢ — BaJIIOTHUH Kypc y 6a30BOMY po1l;

Pd1 — piBEHb BHYTPIIIHIX I[IH [OTO POKY;
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P — piBeHb I1iH 32 KOPIOHOM ILOTO POKY;
P/ — piBeHs BHYTpilHIX LiH y 62a30BOMY poili;
Pf0 — PIBEHB I1iH 32 KOPJIOHOM Yy 6a30BOMY POIIi.

Bamotauii kypc Ha 0a3i Teopii BigHocHO I[IKC MokHa BU3HAUWUTH
TaKOX 10 HACTYITHIN hopMyJIi:

My =T = E(t+1) - Et ’
E,

Je JiBa CTOPOHAa — PO3XO/UKCHHS B TeMmax I1HQULII ycepeauHi

Kpainu (74 ) 1 32 KOpIOHOM (Tt );
paBa — 3MiHa KypCy HalllOHaJbHOI BaJTIOTH.

VY minomy Teopii, 3acHoBanl Ha [IKC, He 3aBxkau 3aCTOCOBHI depes
MEepPEeKpyYyBaHHA I[IH BHACIIJOK BIJICYTHOCTI 3poOJi€eHOI KOHKYpPEHIIi,
HAsSIBHOCTI TOPTOBEIBHUX Oap'epiB 1 T. 1H.

BamioTHu#l Kypc BHU3HAYAETHCS B3a€EMOMIEI0 TMOMHUTY Ta MPOIO3MUIIT
Bamtotd. [lomuT Ha 1HO3eMHY BallOTy W OJHOYAcHA IPOIIO3MIIIS
HalllOHAJIbHOI BAJIOTH BUHUKAE BHACHIJIOK HEOOXITHOCTI OIUIATH IMIIOPTY
TOBapiB, KYIMIBJIl 1HO3EMHHMX I[IHHUX TMamnepiB, Npu0aHHS BIIACHOCTI 3a
KOPAOHOM 1 T. 1H. [TonuT Ha HallOHAJIBHY BAJIIOTY M OJIHOYACHA MPOMO3UIIsS
1HO3€MHOI BaJIOTH BUHUKAE B pE3yJbTaTli EKCIOPTY TOBapiB, MPOAAKY
HalllOHAJIIbHUX AaKTHUBIB, BJIACHOCTI W T.1H. TakumM 4YWMHOM, EKCIOPTOM 1
EKCIIepTOTNOIIOHUMHU  OTIepalliIMi KpaiHa «3apo0isiey 1HO3EMHY BaJIOTY,
HEOOX1AHY JIJIsl OTIJIATH IMIIOPTY ¥ 371HCHEHHS 1HIIUX TIJIATEXI1B.

3ajie)kHO B peXuMy (OpPMYBaHHS PO3PI3HAIOTH IUIABAIOYMM 1
(ikcoBanuii BamtoTHUM Kypc. [lnaBaroumii a60 rHy4YKHii BaTIOTHUI KypC —
KypC, 10 BUIBHO 3MIHIOETHCS il BIUIMBOM IIOMUTY Ta MPOTO3UIT, HA KU
JepaBa MOXKE 3a TEBHUX YMOB pOOWUTH BIUIMB MUISIXOM BallOTHUX
iHTepBeHIld. MDikcoBaHMHA BaJOTHMH Kypc — OQIIIHHO BCTaHOBJIICHE
CIIBBIJTHOIIEHHS ~ MK  BaJllOTaMu, 10  JepkaBa  3000B'SI3y€THCS
MiTPUMYBATH.

ExoHOMIYHMI 3MICT 3M1HU BaJIOTHOTO KypCY MPHU PEKUMI IJIABAIOYOTO
i (iKCOBaHOTO BAIMIOTHOTO Kypcy pi3HHH. KO KpaiHa JOTPUMYETHCS
peXKUMY 3MIHHOTO BaJIOTHOTO KYypCy, TO HOTO 3MiHa BIJOYBAa€ThCS SK
pe3ynbTaT MPOCTOi B3a€EMOJII PUHKOBUX CHJI TOMHUTY Ta MPOMO3UILi. Y
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pe3ysibTaTi HalllOHaJbHA BaJll0Ta MOXKE a00 3HEIIHUTHCS, IO O3HAyYae
OJTHOYACHE TMOJOPOKYAaHHS 1HO3EMHOI BaJIIOTH, a00 TOJOPOXKYATH, IO
03HAYa€ OJHOYACHE 3HELIHCHHS 1HO3eMHOT BaIoTH (AuB. puc. 14.2).

s 5,
Ss

E \/\/\ S's
C A B
o

Pucynok 14.2 — AnanTaiiis miaBarodoro BaIFOTHOTO KypCy

K10 npy NOCTIMHIN TPOIO3HIIIT BaJIFOTH MOMUT HA HET 3pIC, TO KPUBA
MOMUTY 3pYIINTHCA Ha piBeHb D’g. Bunukiuii 1eginuT nonury Ha 1HO3eMHY
BAJIIOTY B pO3Mipi AB 3pylilye 6anaHCc NONMUTY Ta MpOno3ulli B TOUKy A’, 1110
o3Hayae picT il Kypcy A0 E’. AHaloriuHe MajiHHSA TMOMHUTY Ha 1HO3EMHY
BAJIIOTY NPHUBOJUTH [0 MEPEMIIIEHHS KpHBOi MONUTY Ha piBeHb D’’s.
Bunukae Hapmmmok mpormo3uilli iHo3eMHoi BamoTH B po3Mipi AC, GamaHc
YCTaHOBJIIOETHCS Ha OLIbIIE HU3BKOMY pIBHI A’', IO O3HAaYae MaJiHHSA
BaJIIOTHOTO Kypcy 10 E’’. AHalOTi4HI €(peKTH BUHUKAIOTH MIPHU MOCTIHHOMY
MOMUTI Ha BAJIIOTY, aje MNPy 3MiH1 IPOIMO3HIII].

VY Bumnanky ¢iKCOBaHOTO PEXUMY BaTIOTHOTO KypCy WOTO ajamnTarlis
BiI0OyBaeThes 1HaKue (auB. puc. 14.3). Hanpuknaa, npu pocTi MOMUTY Ha
1HO3eMHY BaJIOTy (KpHBa TOMUTY 3pPYIIYETHCS HA piBeHb D’g) HeHTpanbHUN
0aHK IMpoJia€ 1HO3EMHY BAJIIOTY 31 CBOIX PE3EpBIB JIsl BTPUMaHHS KypCcy Ha
KOJIMIIIHBOMY PiBHI (KpMBa MPOMO3UIlT 3MimaeTbess yOik S's). OgHOYaCHO
BIJIOYBA€ETHCSI CKOPOUYEHHS OOCATY HalllOHAJIBHOI BaJIOTH, IO MepedyBae B
00iry. 3MEeHIIeHHs T'POIIOBOI MacH O3HAYa€ CKOPOYEHHSI BUJATKIB, y TOMY
gucii i Ha iMnopT. Lle 3MeHIlye momuT Ha BajioTy. Y pe3yJbTaTi KpHhBa
nonuty D’y moctynoBo 3mimmaerbest Hazaz o piBHsS D’’g. [Iponec aganrariii
B110YBa€ThCS JOTH, IOKU KYpC HE BITHOBUTHCSI HA KOJUITHbOMY PiBHI E.
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[Ipu cuctemi IUTaBarOYMX BATIOTHUX KYpPCIB 3HIDKEHHS BAIIOTHOTO
KypCy  Ha3WBA€ThCS  3HEMiHIOBAHHAM  BAJIOTH, IMJBUIICHHI  —
NMOAOPOKYAHHAM BaMIOTH. [Ipu cucteMi (iKCOBaHMX BaJIOTHUX KYpCIB IIi
MIPOIIECH HAa3UBAIOTHCS JIeBaJIbBallisl i peBajibBallisl BiAMOBIIHO.

B ocHOBI monuTy Ta MPOMO3UIlii BaJTIOTH JISKHUTH IIHA CAaMOi BaJIOTH.
[Ipyn migBUIeHHI Kypcy 1HO3€MHOi BajJlOTH MOMUT Ha HEl mMajxae, a
npomno3utiist pocte. [Ipy 3HMKEHHI KypCy MOMUT 301IbIITYETHCS, a TTPOITO3HUIIIS
najae.
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Pucynox 14.3 — Anmanraritis npu ¢piKCOBaHOMY BaTIOTHOMY Kypci

Ha momuT Ha BamoTy, a BUXOAUTH, HA BAIFOTHUHA KYpPC, BIUTMBAIOTH
HAcTyMHi (hakTopu:

1. 3MiHM B cMakax CIIOKMBa4iB. SIKIIIO CHOKHMBayl CTaJIM BlAaBaTU
nmepeBary ToBapaM IHINOI KpaiHW, TO TONMHUT HAa 1HO3EMHY BAIIOTy W,
BIJIMOBIAHO, i1 BAJTIOTHUI KypC 3pOCTE.

2. Bimnocma 3miHa 1iH. Skmo piBeHb BHYTPIMIHIX  IIH
MiABUIIMTKLCS, @ B 1HININ KpaiHl 3aJUIIUTHCS HE3MIHHUM, TO CIIOXKHBadi
CTaHyTh BiJJaBaTH IIepeBary TOBapaMm IHINOI KpaiHW, IO IiJBUIIUTH
MOMUT HA 1HO3EMHY BAJIIOTY M KypC il 1 ABUIIUTHCS.

3. BignocHi 3miHuM B Jgoxojax. SIKIIO pICT HAIIOHAIBHOTO JOXOAY
OJIHI€T KpaiHU BiAOYBAa€ThCS MIBUJIIE, HIK PICT IILOTO MOKAa3HUKA B 1HIIMX
KpaiHaxX, TO CHOXHUBadl 3700yBalOTh OUIbIIE TOBapiB, Yy TOMY YHCII i
IMITOPTHUX, M1JBUIIYIOUH MOMUT HA 1HO3EMHY BaIIOTY 1 ii Kypc.

4. BigHOCHI peajbHI IMPOICHTHI CTaBKU. SIKIIO peasibHI MPOICHTHI
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CTaBKM B KpaiHi MIABUILYIOTHCS, TO 3pOCTA€E MOMUT HA HAI[IOHAJIbHY BAIIOTY
1 Kypc ii BaJIOTH TaKOXK IiABUIIYETHCA.

BamoTHuil Kypc 3aliexuTh BiJ CTaHy IUIaTDKHOro OanaHcy. SIKiio
Oanmanc oQIIHHUX PO3paxXyHKIB 3BOAUTHCS 3 A€(PILIMTOM, TO BATIOTHUHA KypC
3HIKYEThCSA. | HaBmaku, SIKII0O BHHUKAE TIO3UTUBHE CallbJl0 OanaHcy
oQiIitHIX pO3paxyHKiB, TO BAIIOTHUNA KypC IMiIBULTYETHCS.

3MiHa KypciB BaJIIOT poOUTH Oe3rmocepeiHiid 1 HeOJHAKOBUN BIUTUB Ha
BapTICTh TOBApIB y MIKHAPOJAHIA TOPTiBIi W BapTiCTh IHBECTHINM, SKi
BUpaXkeH1 B 1uX BaoTax. [laqiHHg Kypcy HalllOHAJbHOT BAIIOTH MIPUBOAUTD
710 3HM)KCHHS I[i1H HaI[lOHAJbHUX TOBApiB HA CBITOBOMY PUHKY, BUPQ)XCHUX B
1HO3E€MHIM BaJIOTI, IO CHpUSE POCTy ekcropty. L{iHu >k Ha 1HO3EeMH1 TOBapH,
BUPAKEHI B HaIlIOHAJBHIN BaJIIOTi, CTAIOTh BUIINE, Y PE3YJIbTaTI YOTO IMIIOPT
CKOpOUY€ThCsl. Y pe3ynbTaTi MajiHHA Kypcy HAIlOHAJIbHI aKTUBHM MW IiHHI
nanepu JCMIeBIIAIOTh 1 CTalOTh OUIbIIe NPUBAOIUBUMH I 1HO3EMHUX
1HBECTOpIB, II0 NPUBOAUTH JI0 30UIBIICHHS TMPUILIMBY KamiTalxy 3-3a
Kopaony. [ligBuIlleHHS Kypcy HAIlOHAJIBHOI BAJIOTH MPUBOIUTH [0
3BOPOTHUX €(EKTIB.

BantoTHuil Kypc € OJHUM 3 OCHOBHUX €JEMEHTIB MDKHApPOIHOI
BAJIOTHOI CHCTEMHU. BaJlOTHI CHCTEMH Yy CBOEMY PO3BHUTKY IPOWIILIH
KiJIbKa eTamiB. IXHS Kiacudikailis 3aCHOBaHa Ha TiM, SKHM aKTHB €
pe3epBHUM. 3a UM KpPUTEPIEM BUIAUISIOTHCS CHUCTEMH 30J0TOTO,
30JI0TOJI0JIAPOBOI0 CTAHAAPTY 1 CydacHa BaJIOTHA CHCTEMA.

3oaorumii crangapt (3 1880 mo 1914 p. i 3 1925 no 1931 p.) —
MDKHapOJHAa BaJIOTHA CUCTEMa, 3aCHOBaHa Ha OQIIIHHOMY 3aKpIiIICHHI
KpaiHaMu 30J0TOr0 BMICTY B OJMHHUII HAIIOHAJIbHOI BAJIIOTH 13
3000B'sI3aHHSIM IIEHTPAIbHUX OaHKIB KyMyBaTU W MPOJaBaTH HaIllOHAJIbHY
BAJIIIOTY B OOMIH Ha 30J70TO0. BamoTHi Kypcu Oynu (iKCOBaHUMHU, 1110
HA3WBaJIOCs MOHETHUM TMaputeToM. Kypcu MOriM KOJMBATHUCS HABKOJIO
MOHETHOTO TApHUTETy, y pamMKax 30J0THX KpamoK, SKIIO BaJIOTHUU Kypc
BUXOJMB 32 PaMKH 30JOTHX KpamoK, TO BiJOyBaBCs MeEpeNUB 30J0Ta 13
KpaiHM B KpaiHy, IIO0 MOBepTaso Kypc Ha wMmicue. Kpainu He Morinu
KOHTPOJIIOBATH TPOIIOBY Macy, 10 BUKJIMKAJIO MPOLIECH MAaKPOEKOHOMIYHOT
HecTallnpHOCTI. Je@iuuT mmatikHoro OallaHCy MOKPUBABCS 30JI0TOM 1
NEepeIMBOM  KOpPOTKOCTpokoBoro  kKamitamy. Kpuza  30-x  pokis,
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OJICp’KABIICHHS ~ 30JIOTOTO  3amacy, T[OBCIOJIHa JieBajbBallis  BaJoT,
30UIBIICHHS! TOPTOBEJIBHUX OOMEXKEHb, Yy Ppe3ylbTaTi 4oro MiKHApOJHA
TOPTIBJSL CKOpPOTHJAcs Maibke BJBIYiI, NPUBEIU [0 PO3MATy CUCTEMH
30JI0TOTO CTaHJapTy.

3oqoTononapouii crangapr (1944-1971 pp.) — MbKHapOJHA
BaJIOTHA CHCTEMa, 3aCHOBaHa Ha O(IMiIfHO BCTAHOBIEHUX (IKCOBAHUX
naputetax BamoT 10 noiapa CHIA, mo OyB KOHBEPTOBAaHUM Yy 30JI0TO 3a
¢dikcoBanuM KypcoMm. @DyHKIIOHYBaHHS JaHOI CHCTEeMH TIOB'si3aHE 3
TsIIbHICTIO MiKHapogHoro BamoTHOTO ¢oHay (MB®), Ha skuit Oynu
noKIaieH1 QyHKIT KepyBaHHS.

OCHOBHUMHU €JI€eMEHTaMU JaHOi BAJIIOTHOI CUCTEMHU € HACTYIIHI:

— BBEJICHHA YHI(IKOBAHOI CHUCTEMH BAJIIOTHUX KypCiB 3 OQILIiHHO
3a(hiIKCOBAaHUM KYPCOM BaJIIOTH JIO 30J10Ta 200 1HIIOI BaIIOTH;

— YCTaHOBJICHHS MApUTETy BaJIOT JI0 30JI0Ta abo mpsMo, abo yepes
3onotuit BMIcT gonapa CIIA, 3adikcoBanmii Ha 01.07.1944 p. y po3mipi
0,88571 r 3omota 3a 1 non., abo 35 10J1. 3a yHIIIIO;

— 3a0e3mnedeHHs] KOHBEPTOBAHOCTI ABOX PE3EPBHUX BAIOT — J0jdapa
CIIA # ¢yHTa CTEpIIHTIB Y 30J0TO 32 ODIIHHIM KypcoM;

— MATPUMKA KypCiB BCIX BaIIOT y Mexax | % BIIXWICHHS BIJ
HapuUTeTYy;

— ognepxxanss 3ronu MB® Ha Oynib-Ky 3MiHY KypCy, [0 TIEPEBUIILYE
10 % BigXWMIJICHHS BiJI TAPUTETY.

Cucrema (pikcoBaHHUX KypciB PyHKIIOHYBajIa YCHIIIHO MPUOIU3HO J10
60-x pokiB. OHaK Mi3HIIIE, BHACTIIOK 3MIiHM KOHKYPEHTHUX TO3MIIIH OKPEMHUX
KpaiH, nediuTy MIaThKHOro OajaHCcy B KpaiHaX 3 PE3EpBHOIO0 BAIIOTOO, IS
cHCTeMa CTajla MEHIIIE BIAMOBIIATH MOTpedaM CBITOBOI ekoHOMiku. B 1971 p.
CIIA o¢iuiiiHO NpUNMHWIA KOHBEPTYBATH JOJIApU B 30J10TO 3a OQIIIMHUM
KypcoM. Crctema 30J10TO/I0JapoBOro CTAHAAPTY pO3Ianacsl.

CyuacHa BajgwTHa cucrema (3 1978 p.) — 1me cucrema 3
KoMmOiHaIiero (IKCOBaHWUX 1 IIJIaBalOYUX KYpCiB, peryjiboBaHa Ha
JIBOCTOPOHHIM 1 6araToCTOPOHHIN OCHOBI.

OCHOBHI PUCH CY4aCHOT BIIOTHOI CUCTEMH:

— KpaiHu MOXXYTh BUKOPHUCTOBYBATH OYIb-SKY CHUCTEMY BaJIOTHOTO
KypcCy 3a CBOiM BUOOpPOM — (piKCOBAHOTO a0O0 IMJIaBAIOYOrO;
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— MB® mnoBuHeH 3IIHCHIOBATH TBEPAMHA HAINAL 3a PO3BUTKOM
BaJIIOTHUX KYpPCIB 1 yroJjaMu Npo iXHE BCTAHOBJICHHS,

— ckacoBaHO O(imiitHy IIHY 30JI0Ta W BOHO TEPECTaNO BiJirpaBaTH
poJib odimiifHOTOo 3aco0y miatexxy Mixk MB® 1 iioro unenamu;

— CTBOpEHO criemianbHi mpaBa 3amo3udeHHs (CJIP) sk momatkoBuit
pPEe3EpBHUIN aKTUB Y MDKHAPOHIN BATFOTHIA CUCTEMI.

3. MyJbTHILTIKATOP BUAATKIB y BiIKPUTIiid eKOHOMIILi

Y 3akpuTiii eKOHOMIIll BCA BHUPOOJEHA TMPOIYKIS MPOAAETHCA
ycepearHi KpaiHu, 1 BCl BUAATKU AUIAThCSA Ha croxkuBauus (C), iHBecTuii (/)
1 nmepxaBai Bumatku (G). Y BIAKpHUTIH EKOHOMII YacTHHA MPOTYKINT
EKCIIOPTYEThCA M YacTUHA MPOMAYKINI IMIOPTYeThCA. TOMy BEIUYUHY
BUJIATKIB HEPE3UCHTIB HAa MPUA0aHHS HAIIOTO EKCIOPTYy W BUJATKU Ha
IMITIOPT HEOOX1/IHO BPaxoBYBaTH MPH OOUYHUCICHHI BUPOOJICHOT MTPOTYKIIii.

Pi3HUIIA MIJK €KCIOPTOM 1 IMIIOPTOM BU3HAYAETHCS K YUCTHI €KCIIOPT
(Xn). Toni OCHOBHA TOTOXKHICTh HAILlIOHAJTBHUX PAaXyHKIB MpUHAMAE BUJ;

Y=C+I1+G+X,neX,=EX-IM.

Ao BeNIWYMHA YHCTOTO EKCIOPTY MO3UTHBHA, TO KpaiHa Mae
HNO3UTHBHE CalbJ0 OalaHCY MOTOYHUX OIEepaliil, SKI0 YUCTHI EeKCIopT
HEraTUBHUMI, TO OajaHC MOTOYHHUX ONepaliid 3BOAUTHCS 3 AEPILIUTOM.

3 OCHOBHOI TOTOKHOCTI HAI[lOHAJBLHUX PaxXyYHKIB BHUIHO, IO YHMCTHM
EKCIOPT € HAWBaXJIMBIIIMM TMOKa3HUKOM CTaHY €KOHOMIKM. 3MIHH B
YUCTOMY €KCIIOPTI MOXXYThb BUKJIMKAaTH 3MIHM B CYKYITHOMY BHUITYCKY W
3aitHATOCTI. OCHOBHA TOTOXHICTh HAllIOHAJIbBHUX PAaXyHKIB MOKAa3y€ TaKOXK
B3a€MO3B'A30K MK BEJIMYMHOIO CYKYIMHOTO BHUITYCKY, BHYTPIIIHIMHU
BUJIATKAMH M YUCTUM E€KCIIOPTOM, a CaMe:

Xh=Y—-(C+1+G).

ko BelMyYMHA BUMYCKY OUIbIE, HIXK BHYTpIIIHI BUAATKH, KpaiHa
EKCIIOPTY€E PI3HUIIO: BEIUYMHA YHCTOTO EKCIOPTY € TMO3UTHBHOM. SIKIIO
BEJIMYMHA BUITYCKY MEHIIIE BHYTPIIIHIX BUAATKIB, KpaiHa IMIOPTYE PI3HULIIO:
BEJIMYMHA YHCTOTO EKCIIOPTY CTA€ HETATHUBHOIO.

BignoBimHo 10 KEMHCIAHCHKOI MOJZIENl B 3aKPUTIA  €KOHOMILI
301IbIICHHS SIKOTO-HEOYIb €JeMEHTa aBTOHOMHHMX BHJIATKIB (CIIOKHBaHHS,
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1HBECTHIIIHA a00 JAep)KaBHUX BUAATKIB) A€ MYJbTUILUTIKATUBHUN €()EKT POCTY
HaIlIOHATBHOTO T0XOY (CYKYITHOTO BUITYCKY).

VYyacTh KpaiHM B MIDKHAPOJHIM TOPTIBII TOBapaMu M IOCIyraMu
BIUTMBAE HA BEJIMYMHY MYyJbTUILTIKaTOpa. [l BU3HAYCHHS BEIWYUHU
MYJIBTUILUIIKATOPAa BHUJIATKIB Y BIJKPUTIM €KOHOMIII HEOOXiJHO BBECTHU B
aHamiz (QyHKmito 4uctoro exkcnopty. Ilepembadaerbes, MO0 EKCHOPT HE
3aJIeKUTH B1J] BEJIMYMHU HAI[IOHAJIIBHOTO JOXOJy KpaiHW, aje 3aJIeUTh BiJ
JOXO/IIB 3aKOPJAOHHUX KpaiH. Y TOW e yac 3MiHa HalllOHAJIBHOTO JOXOIY
KpaiHM BIUTMBAa€ Ha ii IMOOPT BIJAMOBIAHO JO TPAHUYHOI CXUJIBHOCTI IO
IMIIOPTYBaHHSI.

DyYHKIIiSl YUCTOTO EKCIOPTY MA€ TaKU BUTIIAL:

Xn=g-—mY,

ne X, — YUCTUH eKCIIOoPT;

Y — HalloHAJIbHUIA JTOX1]1 (CYKYITHUI BUITYCK);
0 — aBTOHOMHMU YUCTHUMN EKCIIOPT;
M’ — TpaHUYHa CXWIBHICTh JO IMIIOPTYBaHHS.

I'pannyHa CXWIbHICTH 0 IMIOPTYBaHHSI TIOKa3ye, HACKIIbKU
30UIBIIYETHCST IMIOPT TPU POCTI HAIIOHAIBHOTO JI0XOMy Ha 1 TpOIIOBY
OJIMHULIIO:

= AIM
CAY

['pannyHa CXWIBHICTH J0 IMIIOPTYBaHHS, SIK 1 TPAHUYHA CXHJIBHICTH J10
3a0LIA)KEHHSI, € «BUJIYYEHHSIM» 13 BHYTPIIIHHOTO MOTOKY BUIATKIB. Y BCIX
HACTYIMHUX KpYyroo0irax BHJATKIB Yy BIAKPUTI EKOHOMIIl 4YacTKa
JOJATKOBOTO  JI0XOJy, IO TpaHCHOPMYEThCS B HOBI BHJATKU, Oyje
piBHsTHCS: 1 —m'—S.

3HaueHHS MYJIbTUIUIIKATOpPA BHJATKIB Yy BIIKPHUTI €KOHOMILI W
PIBHOBOKHUN OOCAT BHUIIYCKY MOXKHA OJIEpKaTH, BUPIINIUBIIN CHUCTEMY
PIBHSIHB!

1) Y=C+1+G+X,, — OCHOBHa TOTOXHICTb HAaIliOHAJHHUX
pPaxyHKIB;

2) C=C+ C(l— t)Y — KeWHC1aHChKa (DYHKIIISI CIIOKWBAHHS;

3) X, =0—-mY — QyHKIIis YUCTOTO EKCIIOPTY.
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Y = 1
1-c(l-t)+m

(C+1+G+Q),

1 : : : .,
e ; — MYJIbTHUILUIIKATOP BHIATKIB Y BIIKPHUTIH
l1-c(@-t)+m

€KOHOMILII.

EdexT MyapTUILTIKATOPa BUIATKIB Y BIAKPUTIM €KOHOMIII MEHIIIE, HIXK
y 3aKpUTIiiA, TOMY 110 BUJIATKH HA IMITOPT, K 1 3a0IAKEHHS, TYOIATHCS SIK
KOMITOHEHT CYKYITHOTO TIOIHUTY.

Ha 4ucTuii ekcropT BIUTMBAIOTH HACTYITHI (PaKTOPH:

— piBEHb JOXOMIB y JaHId KpaiHi W 3a KOPJOHOM. SIKIIO piBEHb
JOXO/IB Y KpaiHi MiJIBUILYETHCS, TO 3pOCTAIOTh BUJATKH HA IMIIOPT, YUCTHI
EKCIIOPT 3MEHIIY€EThCA. SIKIIO piBEHb JTOXO/IB MIABUILYETHCS 32 KOPAOHOM,
TO 3pOCTA€ HAII EKCIIOPT 1 YUCTUN EKCIIOPT;

— BQIIOTHUU Kypc. SIKIIO Kypc HAI[lOHAIbHOI BalIOTH 3HUKYETHCS,
TO BapTICTh HAIIOTO EKCIOPTY 3a KOPAOHOM TaKOX 3HIDKYETHCA, IO
IPUBOJUTH J10 30UIBIIEHHS €KCIOPTY I, BIANOBIHO, YUCTOTO EKCIIOPTY;

— HasgBHICTh TOProBeJIbHUX Oap'epiB. Km0 B HaIlOHAIbHIN
€KOHOMIIl 3aCTOCOBYIOTHCA MIpH, IO OOMEXYIOTh IMIOPT (MUTa, KBOTH I
T.1H.), TO IMIOPT CKOPOYYETbCS I YHUCTUH EKCHOPT 3pocTae. 3MiHa
3a3HaueHUX (PAKTOPIB y MPOTHWICKHOMY HAMPSMKY HPHUBEAE IO 3BOPOTHUX
e(eKTiB.

IlutanHs 151 00rOBOPEHHA HA CEMiHAPCHKOMY 3aHATTI

[TnaTixHUI OanaHc: TPUHIMIN TOOYI0BH, MAKPOEKOHOMIYHE 3HAYEHHS.
PaxyHku miaTiKHOro OajaHCy 1 iXH1A B3a€EMO3B'SI30K.

BasntoTHuit Kypc 1 HOTO Pi3HOBUIH.

[ToruT Ta mpomno3uilist IHO3eMHOI BaTFOTH. DaKTOPH, 1110 BIUTMBAIOTH HA HUX.

SAREI A

EBoutronis BaIroTHOI CHCTEMHU.

INPAKTUKYM

3asnanusa 1. Buoepimo npagunvhy 6i0nogion.
1. PaxyHOK MOTOYHHMX Omepaliid MiIaTiXHOro OajllaHcy BKIIOYA€ BCl, 3a
BUHSATKOM:
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a) TOBapHOT'O IMIIOPTY;
0) YUCTHX JTIOXOIIB BiJ IHBECTHIIIH;
B) 3MiH B aKTHUBaX KpaiHU 3a KOPJIOHOM;
I') YUCTUX MIOTOYHUX TPAHCPEPTIB.
2. Slkmio BenmurHa oQIUIHHUX BaTIOTHUX pe3epBiB LleHTpansHOrO OaHKy
HE 3MIHIOETHCS, TO, 32 1HIINX PIBHUX YMOB, MO’KHA CTBEP/IKYBaTH, III0:
a) cabJ0 TOPTOBEIHHOTO OaaHCy 3aBXK/IU JIOPIBHIOE HYIIIO;
0) cayip/I0 paXyHKY MOTOYHUX OTepalliii 3aBxk a1 JOPIBHIOE HYIIIO;
B) CaJIbJI0 KAIMTAIIBHOTO PaXyHKY 3aBXKJIH JOPIBHIOE HYJIIO;
T') CalbJI0 IIATIKHOTO OaaHCy KpaiHU TOPIBHIOE HYIIIO.
3. Uuctuii eKcropT HallIMOBIpHIIIIE:
a) TTO3UTHUBHO 3aJICKUTh Bij CTaBKH BijicoTka it BBII;
0) HeraTuBHO 3aJIeKuTh Bij BBII, ane mo3uTuBHO BiJl CTaBKU BiJACOTKA;
B) HETATUBHO 3aJICKHUTh 5K BiJ CTaBKH BiJCOTKa, Tak 1 Big BBII;
T') HO3UTUBHO TTOB's13aHui 13 BBII, are 30BCciM He 3aIeXKUTh BiJl CTABKH BIJICOTKA.
4. ledinut muaTixHOTO O6anaHcy Moxe OyTH mpodiHaHCOBAHUM:
a) 3a JJOIIOMOT OO0 JIeBaIbBaIlli BaJIIOTH;
0) nUIIXOM 30UTBIIEHHS 30BHIIIHBO1T 3a00prOBaHOCTI;
B) BUKOPUCTaHHA PE3€PBIB IHO3EMHOI BaIIOTH;
r) BiANOBIAL 0) 1 B) BIpHI.
5. IIlo 3 HWwKYenepeaiyeHOro CHpPHSE IMJABUIIEHHIO OOMIHHOTO KYypCy
HAI[IOHAIBHOI BAJIIOTH (32 1HIIUX PIBHUX YMOB):
a) 3HWKEHHS TPOLIEHTHUX CTAaBOK Y JIaHii KpaiHi;
0) MiABUIIEHHS B AaHIN KpaiHi piBHSA IIiH;
B) IIJIBUIIICHHS B JIaHIM KpaiHi piBHS MPOAYKTUBHOCTI Mparii;
T') MABUIIEHHS B AaHii KpaiHi CTaBOK HOMIHAJIbHOI 3apOOITHOI IIJIATH.

3aBnanud 2. Busnauume, ke 3 n010)3#ceHb npasuibie, a sKe
nomunkoee. Bionogiob nosacnime.
1. PaxyHok ormepariii 3 KamiTasoMm i (iHaHCOBUMU omepaliismMu (pikcye BCi
yroAu, sIKl Maju MICIe MPOTATOM POKY MIXK PE3UACHTaAMH JIaHOi KpaiHu
1HIIIUM CBITOM.
2. Y paxyHKy IOTOYHHX OIEpaIii BiIOOPaKAEThCS YHCTUH JOXiJ Bif
1HBECTHUIIM, YMCTI TOTOYHI ¥ KamiTajabHI TpaHC(HEpPTH, a TAKOXK EKCIOpT 1
IMITOPT TOBapIB.
3. ToproBenpHMi OajaHC — CKJIaJ0oBa YacTHHA PaXyHKY [TOTOYHHX
omeparriu.

205



4. Tlo3uTuBHE CaJIbJI0 paxyHKy IOTOYHHX OIEpaliii CYInpOBOIKYETHCS
YUCTHUM BIJITOKOM KaIiTaiy.

5. SIkmio B KpaiHi iHBECTHIIII MEPEBUIYIOTh HAIlIOHAIBbHI 3a0MaPKCHHS, TO
Ha CBITOBIM apeHi 1151 KpaiHa BUCTYIIAE K KPEIUTOP.

3aBnaunns 3. Po3eé’axcimob 3a60anns.

3aoaua 1. JlafiTe BIAMNOBIAI HAa HACTYMHI MUTAaHHS, 0a3ylOUHCh Ha
npeACTaBeH] HIDKYE JaHl IJIaTDKHOro OajaHcy KpaiHu (y Miapa. o). Ska
BEJIMUMHA TOPTOBEIBHOTO OallaHCy; OallaHCy MOTOYHHMX oreparlliii; OamaHcy
PYXy KamiTaliB; sike cajbao O0amaHcy oQiliiiHIX po3paxyHKiB?

ToBapuwuii excnopt + 80

ToBapuuii iMmopT - 60

Exkcnopt nocimyr + 30

IMmopT mocyr -20

YucTl 10XOAH Bl IHBECTHUIIN -10

Yucrti TpanchepTu + 20

[TpuruB kamirary + 20

Biarik kamitamy -80

Odiuiiini pe3epBu + 20
3aoaua 2. ExoHomika omucaHa HacTymHuUMH piBHsSHHsSMEU: C =40 +
0,7(Y-=T); 1=150-8r. CnoxuBui BHIATKA CTaHOBIATH 530, peaibHa

CTaBKa BIJCOTKa I nopiBHIOE 7 %, a jJepskaBHI 3aomapkeHHs piBHI 10.
Po3spaxyiite canpg0 paxyHKY MOTOYHUX OIEpaIiu.

3aoaua 3. BamoTHuil Kypc MEKCHKAaHCHKOTO Teco 10 gojapa B 1970
poiti cranoBuB 10 neco 3a nonap. Iuaexc uid B 1986 pori B CIIIA ckiaB 282,
a B Mekcumi — 9138 (1970 — 100 %). Skuii OyB BaJIIOTHHH KypC IMECO JI0
nonapa B 1986 porii, po3paxoBanuii Ha ocHOB1 [IKC?
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JTIOJATOK B

IIMTAHHA IJ1A IINIAI'OTOBKU 10 ICIIUTY

1. IlpenmeT 1 OCHOBHI 11111 MAKPOEKOHOMIKH.

2. OcHOBHI MaKpOEKOHOMIYHI IIKOJIH.

3. MakpoekoHOMiKa SIK TEOPETUYHA OCHOBA EKOHOMIUHOT MO TUKH.

4. Moiesib €KOHOMIYHOTO KpyTroo0iry.

5. OCHOBHI MaKpOEKOHOMIYHI TOTOXHOCTI SIK BIJIOOpa)K€HHS pPIBHOBAru
€KOHOMIYHOI CHCTEMH.

6. Cucrema HAI[lOHAJIbHUX paxyHKiB AK HOpMAaTHBHA 6aza
MaKpOEKOHOMIYHOTO aHai3Yy.

7. BBII 1 MeToau #oro mijipaxyHKy.

8. CucremMa  MakpOCKOHOMIUYHHMX  TOKa3HHUKIB, iXHA CTPyKTypa U
BUKOPUCTAHHSA B MAaKPOEKOHOMIYHOMY aHAJI131.

9. HoMiHanbHI1 i peajibHI MAaKpOEKOHOMIYHI TOKa3HUKU. L{IHOBI 1HIEKCH.

10. [TpuunnM i MeXaH13M HUKIIYHUX KOJUBAHb.

11. Oco6auBOCTI EKOHOMIYHUX LUKIIIB HA Cy4YaCHOMY €Tarll.

12. ExoHOMIYHMIA ITKJT 1 IMHAMIKa OCHOBHMX MaKpOSKOHOMIYHHX ITOKa3HHUKIB.
13. 3aitHATICTh 1 6€3pO0ITTS.

14. CtaTuuHe ¥ AUHAMIYHE MOSICHEHHS 0€3pO0ITTS.

15. [Hdmsiis i AUIOBUNA TTUKIL

16. AHaTITUYHI OCHOBU CYKYITHOTO TIOIHUTY.

17. AHanITU4HI OCHOBU CYKYIHOI MPOMO3MILi.

18. MakpoeKkOHOMIYHA pIBHOBAara B MOJIEIl CYKyIMHOTO MOMUTY Ta CyKYHHOI
Mpono3uiiii. MOXIMBOCTI BAKOPUCTAHHS MOJIEI.

19. loBroctpokoBa MakpoekoHoMiuHa piBHoBara. [Torentiinuii BBII.

20. KeitHciaHChKa TeOpisl CIIOKUBAHHS.

21. MHoronepioJiHi TeOpii CIIOKUBAHHS.

22. TuBecTuiitHuii monut. Moesb MyJbTUILTIKATOPA BUATKIB.

23. MakpoekoHOMIYHa piBHOBara B MOJIeN “‘BUIATKU—BHUITYCK .

24. MakpoekoHOMIYHa piBHOBara B MOJIENI “‘BHITy4eHHS—1H €Ki .

25. Peueciitauii 1 iHQUISIIIIAHUN PO3PUBH.

26. TeopeTnuHi MiAX0IU 10 MAaKPOEKOHOMIYHOIO PeryItoBaHHs. BKitoueHHs
B MOJIEJIb EKOHOMIYHOT'O 000POTY JAEpKaBH.

27. CyTHICTH OFOJIKETHO-TIOJJATKOBOT TOJIITHUKH, 11 BUAM i €PEKTUBHICTB.

28. MynpruriikaTopu (icKaabHOT MOTITHKH.

29. luckperiiina ¥ aBTOMaThuHa (ickaJibHa TMOJITUKA. ABTOMAaTHYHI
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cTab1I113aToOpH.

30. Ctan JnepaBHOTO OIOJKETY SK 1CTOTHUN (hakTOp MaKpOEeKOHOMIYHOI
crabimizarii. bromxeTHuit nedimur.

31. Jlep:xaBHuii 60pr 1 HOTO HACTIAKY.

32. OyHKIiA MOMHUTY HA TPOIII.

33. dynkuig npono3utii rpomei. ['poroBuil My IbTHILTIKATOP.

34. PiBHOBara Ha  TpOIIOBOMY pPHHKY sIK  (akTop  3arajbHOi
MaKpOEKOHOMIYHOT PIBHOBAIH.

35. [HcTpyMeHTH  TpOIIOBO-KPEIUTHOI (MOHETapHOi) mOJiTUKH. Pomb
HarmionansHoro 60anky Ykpainu

36. MexaHi3M peajizaillii rpoIoBO-KPeIUTHOI MOTITHKH.

37. MakpoeKkoHOMIYHa piBHOBara Ha TOBapHOMY M TIpOLIOBOMY pPHHKaX.
Mopnens IS-LM.

38. CykynHa npoIo3ullisl ¥ MOJITHKA HOTO CTUMYJIFOBAHHS.

39. [InaTikHuil OanaHc: MaKPOEKOHOMIYHE 3HAYEHHS, OCHOBHI CTaTTi M
CTPYKTYypa.

40. BamroTHHi Kypc 1 oro pizHOBHAM. EBOIIOIIS BATIOTHOT CHCTEMH.

41. MynbTUILTIKATOP BUAATKIB Y BIIKPUTI €KOHOMILII.

42. IlonuTt, npono3ullid il piBHOBara Ha pUHKY Iparl.

43. Jlep>xaBHa MOJITUKA 3aHATOCTI 1 11 1HQIISIIAHI HACTIAKY.

44. IndepeHInialiis J0X0/11B HACEICHHS.

45. Jlep>kaBHa cucTeMa COLIaJIbHOIO 3aXUCTY HACEJICHHS.

46. [1oHATTS, HOKAa3HUKHU i TUIH €KOHOMIYHOTO POCTY.

477. OcHOBHI (PAKTOPU EKOHOMIYHOTO POCTY.

48. Mopens ekoHoMigHOTO pocty Coroy.
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