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BCTYII

[Ipeametrom  BuBYeHHS  «MaKpOEKOHOMIKH» €  MEXaHI3M
GYHKIIIOHYBaHHS Ta PO3BUTKY HalllOHAJbHOT €KOHOMIKH, 3aKOHOMIPHOCTI
PO3BUTKY €KOHOMIYHMX CHCTE€M, €KOHOMIYHI 3aKOHM Ta TMPUHIUIN iX
byHKIIOHYBaHHS, Jii JIOJIeH, CIIpsSIMOBaHl Ha €()EKTHUBHE TOCIIOJapIOBaHHS 3a
YMOB OOMEXEHUX €KOHOMIYHHUX 1 MPUPOJHHUX pECypciB, OCOOIMBOCTI
PUHKOBUX TIEPETBOPEHb EKOHOMIKM YKpaiHu, crnenudika eKOHOMIYHHUX
BIJHOCHH Ha PiBHI HaIIOHAJIBHOI €KOHOMIKHM, CydacHI Iporecu riodanmizarii
€KOHOMIYHOTO KHUTTS CyCIIbCTBA.

3aBAaHHSMU JAaHOTO HAaBYAJIBHOTO KypCy € BHBUCHHS KIIOUYOBUX
MOJIOKEHb 0a30BUX MAaKpOCKOHOMIYHHMX TEOpid, PHUHKOBUX MEXaHI3MiB
MaKpOEKOHOMIYHOI MOJITHKHU IIOAO0 PETYJIIOBaHHS €KOHOMIiKH, HAOyTTS BMIHb
aHaji3yBaTH pe3yJbTaTH (YHKIIOHYBaHHS HAI[IOHAJIBHOI EKOHOMIKM Ta
OIIHIOBaTH €(peKTUBHICTh EKOHOMIYHOT MOJIITUKHU JIEPIKaBH.

Meroto Kypcy MOXKHA BHU3HAUYUTH  (OpMyBaHHS CHCTEMH 3HaHb 3
TEOPETUYHOT MAaKPOCKOHOMIKH, SIKI BIIOOpakarOTh CYKYINHI  pe3yjbTaTH
E€KOHOMIYHOI JISUTbHOCTI KpaiHM Ta TEOPETHYHI I1HCTPYMEHTH PHUHKOBOTO 1
JIEp’)KaBHOTO PETYJIOBAaHHA HAI[lOHAIBHOI €KOHOMIKH. B pamkax maHowo meTu
BUJIJIMMO  OCHOBHI ~ HampsIMM  MAaKpOEKOHOMIYHOI ~ HAyKW:  II3HAHHS
MAaKpOEKOHOMIKHM $IK HayKH, ii IpeaMeTy, METOAiB Ta (YHKUIH; PO3KPUTTS
OCHOBHOI'O 3MICTY Cy4YaCHUX MK Teopii MaKpOEKOHOMIKH; aHali3

3aKOHOMIPHOCTEM PO3BUTKY PUHKOBOi ~ €KOHOMIKH AK OCHOBH
(YHKI[IOHYBaHHS PpI3HUX CYYaCHUX TOCHOAAPCBKUX CHUCTEM; PO3KPUTTS
3aKOHOMIPHOCTEH CYCHIJIBHOTO BIITBOPEHHSI, €KOHOMIYHOI'O 3POCTaHHS Ta

[UKJITIYHUX KOJIMBAHb B €KOHOMIII; PO3KPUTTSI €KOHOMIYHMX 3aKOHOMIPHOCTEH
PO3BUTKY  HAIIOHAJIBHOT  €KOHOMIKHM; BHCBITICHHS POJIi  JIEPKABHOTO
peryJifoBaHHS E€KOHOMIYHUX TMPOIECIB; CydacHI Tpolecu Tiobamizaiii
CBITOTOCIIOIAPCHKUX 3B'A3KIB Ta MUJISAXU BUPIMICHHS 3arajbHO MUBLII3AIIMHUX
mpoOJieM JIt0/ICTBA.

MakpoekoHOMIKa BHUBYA€ €KOHOMIYHY CHUCTEMY SIK €IMHE IiJie pPa3oM 3
yciMa IXHIMHU B3a€MO3B'SI3KaMHU.



Tema 1. MakpoeKOHOMIKA SIK HAYKa

MaxkpoekoHOMIYHA Teopis — MOPIBHAHO Mojiona Hayka. [lepima crpoOa
OMUCY MAaKPOCKOHOMIYHMX TMPOIECIB HAJIEKUTh 3aCHOBHHUKY (PaHILy3bKOi
ko (piziokpartis (B mep. 3 rper. — "Biaaga npupoau'") @. Kene (1694-1774),
KU PO3IIIIHYB PyX CYCHUIBHOTO MPOAYKTY B "ekoHoMiuHIN Tabmuii" (1758
p.). Y XIX cr. K. Mapkc po3riasiHyB CXeMH MPOCTOrO Ta PO3LIUPEHOTO
BiaTBOpeHHs, a JI. Banppac (®paniisi) 3amporioHyBaB 3arajibHy TEOPIIO
pIBHOBAr.

KeitHciHachkuii HampsiMOK, a caMe€ MaKpOEKOHOMiKa, SK Hayka
chopmyBasiack B cepennHi XX CTOJITTA. 3aCHOBHUKOM HAIPSIMKY € JIOpJ
Jlxxon Meinapa Keitac (1883-1946) Buxopens 13 HAyKOBOT'O CEPEIOBHUINA,
fioro 0aTbko OyB aHTIJIHCHKUM BUYeHUM ekoHomicToMm. [licmsa A. Cwmita 1
K.Mapkca BmnuB KeiiHca Ha CyCHuibHY AYMKY BBAXA€ThCS HAWyKUHM.
Horo poGora "3arampHa Teopis 3aifHATOCTI, BincoTka i rpomei" (1936) — ue
nporpama JepKaBHOTO PeryiIroBaHHS eKoHoMikH. Benmka kpuza (1929-1933)
MOCTaBWJIa I1J CyMHIB ICHYBaHHS KaliTaJICTUYHOI CHCTEMH, IO MOOYIUIIO
0araTbOX €KOHOMICTIB, a B mepiny yepry KeiHca nOCHiIKyBaTH KUIbKICHI
(yHKLIOHATBHI aCHEKTH 3aKOHOMIPHOCTEH BIATBOPEHHS B yMOBaxX KpH3H 1
TIFAHTCHKOTO PIBHA YCYCHUIBHEHHS BHpPOOHMIITBA, WIO0 3a JIONOMOTOKO
JIEp>KaBHOTO PEryJIIOBaHHS 3a0e3MeunTy Mipu €eKTUBHOTO (PYyHKIIIOHYBAHHS
€KOHOMIKH SIK €JUHOT cucTeMu. BiH chopMyIroBaB MaKpOEKOHOMIYHUHN aHaI3
(Ha BiAMIHY BiJl MIKDOEKOHOMIYHOTO IiJIX0JTy) B3a€EMO3YMOBJIEHOCTI CYKYITHUX
NOKa3HUKIB — HAI[IOHAJIBHOTO J10XOAY, IHBECTULIN, CII0)KUBAHHS, 3a011a)KEHb
ta iH. [[x. KeitHca orojocunu "psATIBHHUKOM KamiTaiizMmy'", a HOro Teopito —
"KEHHCIAaHCHKOW PEBOMIOLIEI0 B TOMTHYHIN exkoHoMii'. BomgHowac psn
TECOPETUYHUX TMOJI0OKEeHb KeWHC 3armo3udnB 3 apceHany KJIaCHYHOT MO TUYHOT
exkoHoMmii A. Cmura 1 1. Pukapao, a Takox 3 €KOHOMIYHOI TE€Opii MapKCU3MY
(30KpeMa, 13 MapKCUCTChKOi Teopii BIATBOPEHHS), IO Jaj0 MNPHUBL IS
CTBEP/KEHHSI MPO MOXJIMBICTh "MEPEKUHYTH MICT" MIK KEHHCIAHCTBOM 1
Mapkcu3mMoMm. ['0JI0BHOK KIIFO4OBOKO Mpobisiemoro, 1o KeiliHcy, € €MHICTh
PUHKY, TPHUHIUN €(QEKTUBHOTO TIONMUTYy, CKIAJOBOI0 YACTHHOIO SIKOTO
BUCTYNA€ KOHIEMNIis MYJbTUIUIIKATOpA, 3arajibHa Teopis 3alHATOCTI,
rpaHnyHa e(heKTUBHICTD KamiTalry 1 HOpMHU BiICOTKA".

"KeliHciaHChKa TIOJIITMKA CTaBWJIAa CBOEK IULIO  KOHTPOJb 1
peryJIfOBaHHS 3arajbHOrO IIOMUTY 3 THUM, MO0 BIH BIATOBIAB 3arajibHii
Mporo3uIlii npu 3abe3nedeHHl MOBHOI a00 BHCOKOi 3aifHSATOCTI HACEJEHHS.
Monens Kelinca mnepenbadana CTUMYITIOBaHHS CYKYNHOTO "e(eKTHBHOTO"
MOMUTY UIISAXOM "CIOHYKaHHS" 10 1HBECTYBAaHHsI NMPUBATHOIO KamiTaly, a
TAKOX 4Yepe3 JepXkaBHE (IHAHCYBaHHSA CYCHUIBHUX poOIT 1 JesKui
nepepo3noAin  4epe3 OMKET HalllOHAJBHOIO  JO0XOJAy Ha  KOPHUCTh
He3aMOKHUX. (OCHOBHUMH 1HCTpYMEHTaMHU peryitoBaHHs B mojeni Keitnca
Oynu nepxaBHUM Or0/KeT, nedinuTHe (QiHAHCYBAaHHA E€KOHOMIKH, a TaKOX
MaHIMyTIOBaHHS JUCKOHTHOIO CTaBKOIO BiJICOTKA.



Hoktpuna Keiinca 3naiinuia Haitoinem noBue 3actocyBanHs B CLLIA B
nosituii npesunenta O.J[. Py3Benbra, mokas3aBiiy TaM rapHi pe3yJibTaTu.

['oBopstum 1po KeMHCIaHCTBO, Tpeda MiAKPECIUTH, III0 BOHO 03HAYA€E HE
TUTBKM 3aXHUCT JIEPKCEKTOpa 1 JEp>KaBHOIO BTPYyYaHHS B3araji, aje SsBIs€
co0010 0COOJMBY KOHIICTIIIIO pEryJIloBaHHS €KOHOMiKW. Hacammepen e
KOHIIEMIil HEeNpAMOro MaKPOEKOHOMIYHOTO pEeryjlioBaHHS. 1i  IIiJIbOBi
MPIOPUTETH — 3aMHATICTD 1 CTA01ILHICTh EKOHOMIYHOT'O POCTY, & IHCTPYMEHTH:
Jep>)KaBHUM OIOJDKET 1 KpeauTHO-TpomoBa moiithka.  KeWHc 1 #oro
MOCTIIOBHUKN BHUXOASATh 13 TPUHIUIOBOI TOCHIKA TIPO TE, IO YHCTO
PUHKOBUI MEXaHI3M He B 3M031 3a0€3MeYUTH CTAOUTFHUN €KOHOMIYHUHN PICT 1
MOBHY 3alHATICTh, 1 CAME TOMY NOTPIOHO BTpYUYaHHS JIep:KaBu'.

3 OCHOBHHX MPOOJIEM MaKpOEKOHOMIKH BUIIISIOTHh TaKi SK: 3aHSATICTS,
1HIALIS Ta EKOHOMIYHE 3pOCTaHHs. AJle TeH mepesik HeoOXiTHO TOMOBHUTH
pPO3IIISIIOM TaKUX MHTAaHb: HAIIOHAIBHUN MPOAYKT Ta MOro pO3paxyHOK,
KOH'IOHKTYpPHI KOJIUBaHHS €KOHOMIKH, MaKpOTMOJITHKA JepikaBU, a TaKOXK
30BHIIIHS B3a€MOJIisl HaIllOHAJTBHUX €KOHOMIK. Bcl mepeniueHi mnpobieMu
B3a€MOIIOB'sI3aH1 Ta B3a€EMO3AJICIKHI.

3alHATICTh XapaKTepU3y€e pPIBEHb BUKOPUCTAHHS TPYJIOBUX PECYpCIB
CYCIIUJIBCTBA Ta CUTYAIll0 Ha PUHKY poO0YOi CHIIM, 11 HEOOXIJTHO PO3TIsAaTu
MEPIIl 32 BCE K CIIBBIHOIICHHS MIX IMpale3/[aTHUM HACEJICHHSIM 1 KIJTbKICTIO
3aitHsaTux. [Ipobiema 3aliHATOCTI HEPO3PUBHO MOB'A3aHA 3 IHQIIAIIEI0, TOMY
[0 €KOHOMIKa, KOTpa HEMa€e pe3epBy TPYIAOBUX PECYpCiB, TOCTATHHOTO IS
MaHEBpYBaHHsA, OUIbII cXwibHa 10 1HGAUI. EKOHOMIYHE 3pOCTaHHS HeE
MOXJIMBE O€3 TMOBHOI 3alHATOCTI 1 ONTHUMAJbHOTO PO3IOAULY PECcypciB B
ekoHoMitli. HeoOxigHO 3a3HAUUTH, 1110 €KOHOMIYHUN PO3BUTOK 3aJEKHUTH BIJ]
XapakTepy BUKOPUCTAHHS TPOAYKTUBHMX CHJI CYCHIIBLCTBA 1 €BOJIIOIT
€KOHOMIYHOI CUCTEMH B IILJIOMY.

BasnoBuii HarioHanbHUN MPOAYKT BUKOPUCTOBYETHCS B MIKHAPOIHOMY
CTaHJapTI OCHOBHUX €KOHOMIYHUX IMOKAa3HUKIB KpaiHu. BiH po3paxoByeThCs
TphOMa METOJIaMH: BHUTpPATH, JOXIJI, J0JaHa BapTicTh. KOXKEH 3 IUX METOJIB
OXOIUTIOE PI3HOMaHITHI cdepu AismbHOCTI Kpainu. Tak, po3paxynok BHII 3a
BUTPAaTaMH 3QJICKHUTh BiJ CHOXHUBUMX BHTPAT, 1HBECTHI[IMHHMX TPOIIECIB,
Jep>KaBHUX BUTPAT, YUCTOTO EKCIOPTY. Takuii KOMIUIEKCHUN MiAX11 T03BOJISE
BIIOOpa3uTH  pe3yiapTaT  (YHKLUIOHYBAaHHA  €KOHOMIKM  Ha  IPOTA31
PO3paxyHKOBOIO MEPioy.

B cBor uepry KOH'TOHKTYpPHI KOJMBAaHHS €KOHOMIKH TPEIACTABISIOTH
co00I0 Pe3ysbTaT KOJMBAHHA PI3HUX MOKA3HHUKIB €KOHOMIYHOI aKTHUBHOCTI:
temitiB 3poctanHs BHII, 3aransHOro o6csry mpojaxy, 3araibHOro piBHS IIiH,
piBHSI 0€3pO0ITTS, 3aBAHTAKEHHS BUPOOHUUMX MOTYKHOCTEH Ta 1H.

MixxHapoiHa TOPTiBJIA K GopMa MIKHAPOIHUX €KOHOMIYHHUX BIJTHOCHUH
6a3yeThcsl HAa MDKHAPOAHOMY MO mpami. Ii  0OcAr XapaKTepusyeThbCs
JTMHAMIKOIO TIOKa3HUKIB €KCTIOPTY 1 IMITOPTY Ta iX BigHOomeHHsM 10 BHIT.

3HauYHUI BHECOK B MaKpOEKOHOMIYHI JIOCHIKEHHS 3aivicHmm P.AneH,
JIx. I'en6paiit, M. Kanaparses, B. Jleontses, I1. Camyenscon, A. Xancon, P
Xapounba, . Pobincon, M.®pinmeH Ta iH.



Konu HecnmpoMOXHICTh ICHYBaHHS €KOHOMIKM 0€3 Jep>KaBHOTO
BTpy4aHHs Oyna 3po3yMijia pI3KO 3pociia pojib  IPAKTUYHOI (PYHKIIIT
MaKpPOEKOHOMIKH.

MakpoekoHOMiKa BHUBYa€ (YHKIIIOHYBAaHHS EKOHOMIKH SK IIJIOTO 1
aHaji3ye 30BHIMIHI (meMorpadiyHi, MPUPOJIHI, MIKHAPOJHI) Ta BHYTPIIIHI
(moB's3aHl 3 BUPOOHHUIITBOM 1 OOMIHOM, PO3IOAIJIOM Ta CHOXHBAaHHIM
CYCIUJIBHOTO 0aratrcrBa) €JIeMEHTH MaKpOeKOHOMIYHOi cucrteMu. OCHOBHI
MaKpOIOKa3HUKNA BKJIIOYEHI JI0 CHCTEMH HAIIOHAJLHUX paxyHKIB, 3a
JIOTIOMOTOIO SIKOTO BUKOHYETHCS JIarHOCTHUKA CTaHY €KOHOMIKH KpaiHH.

besnepepBHICT, BUPOOHUIITBA B MacmTabax CYCHUIbHOT €KOHOMIYHO1
CUCTEMHU BiJI0Opakae MOJIeTTb EKOHOMIYHOTO 00EpTY.

Butpatn——» PuHOK «3eMmnsi, npausl, Kanitan—
Pecypen———- pecypcis —[ poLoBi goxoan—
lMignpremcTBa Ypsan [omorocnogapcTea
b b
—ToBapu Ta nocnyri» —ToBapw Ta nocnyr—
PuHok npaui
—Bwpy4yka Big npogaxy— «—CnoXmBuu BATpaTU—

Puc. 1. Moaeab ekoHOMIYHOTO 00epTy.

Mogens eKOHOMIYHOTO 00epTy BigoOpaxae:

- 00'eTHaHHS TOCTIOITAPCHKUX OJIMHUIID Y CEKTOPH;

- arperyBaHHs rOCIOJIapChKUX Olepallid B rpoioBuid o0ir abo ToBapHe
obepTaHHS;

- JMISUTBHICTHh JIEp)KaBHUX OpraHiB IOJIO 3aJ0BOJICHHS KOJEKTUBHHX
moTpeo;

Bkazana mojenb crpolnye po3yMiHHS CKIIQHUX TPOIECIB Yy 3aKpUTIN
HaIllOHAIBHIA  exkoHoMimi. JIJIS BIATBOpEHHS BIAKPUTOI  HAIIOHAJILHOI
€KOHOMIKM HEOOXiJlHa NPHUCYTHICTh II€ OJHOTO CYO'€KTy  CBITOBOTO
TOCTIOTAPIOBAHHS.

[IpeamMeT MaKpOEKOHOMIKM - MeXaHI3M (YHKIIIOHYBaHHS BCbOIO
HApOJHOTO rOCHoAapcTBa 0€3BITHOCHO JI0 CeU(dIKU HOTO OKpEeMUX Trainy3eH,



a TakoX (paKTopH, 110 BU3HAUYAIOTH 3MIHU I[OTO MEXaHI3My B KOPOTKOYACHIN
Ta JIOBrOYacHid NEPCHEeKTHBI; 1 CMnoci0 BIUIMBY Ha IUIMH EKOHOMIYHUX
IPOLIECIB HA HAPOJIHOTOCIOAAPCHKOMY pIBHI 3 OOKY JepkaBu. Takum 4MHOM
1€ KOJIO NTUTaHb, SIKI BOHA BUBYAE.

Makpoexkonomika HOCIIJKYE CYTHICTh, pe3yJbTaTH Ta HACIIAKU
CIIUJIbHOI €KOHOMIYHOI JisJIbHOCTI BCIX YYaCHHKIB HAapOJHOTO TOCIOJApCTBa,
TOMY BOHA MOCTIHO PO3BUBAETHCS.

Crenudiyaum 3aBJAHHIM MaKpOEKOHOMIKH € Mi3HAHHA,
CUCTEMaTH3aIlisl, y3arajJbHEHHS Ta MOSCHEHHSI MPOIIECIB, SKi 00YMOBIIIOIOTHCS
MexaHi3MOM  (YHKI[IOHYBaHHS HApOJHOTO TOCIOAApCTBA y  IIJIOMY.
MakpoeKOHOMIYHUI aHalli3 CKJIAa€ThCA 3 HAI[lOHATBHOTO PaxXiBHUIITBA,
MPOTHOCTUYHOTO MOJICTIOBAaHHS.

AHani3 a€ 3MOry BU3HAYUTH MaKpOEKOHOMIUHI MapaMeTpu MHUHYJIOTO
nepiogy 3 METOI OTpuMaHHs iHdopMalii ¢pyHKIloHyBaHHA ekoHoMmiku. 1o
JIa€ MOKJIUBICTb KOPEr'YBaHHS Ta pO3pOOKH HOBUX €KOHOMIYHUX KOHIICHITIH.

[IporHocTHYHE MOJIEIOBaHHS BU3HA4Ya€ SIKli (PAKTOPH 1 SKUM YHUHOM
BIJTUBAIOTh HA MAaKPOIIOKa3HUKHU B MAallOYTHbOMY.

O6'exmom MaKpOEKOHOMIYHOTO aHalli3y BUCTYIIAE E€KOHOMIYHa
cucteMa Ta ii arperoBani mnapameTrpu. Ciij 3ayBaKUTH 10 E€KOHOMIYHA
CUCTEMa 3HAXOJUTHCA B MOCTIHHOMY PO3BHUTKY, @ 3 I[bOTO BHUXOAUTH, IO
BUHHKAIOTh HOB1 MPOOJIEMH 5IK1 HOTPEOYIOTh OOIPYHTYBaHHS.

Exonomiuna cucmema — ye neeHUM YUHOM YNOPAOKOBAHA CUCHEMA
38'A3KI6  MidC ~ BUPOOHUKAMU |  CHOMCUBAYAMU  MAMEpPIAIbHUX — ma
HemamepianbHux b1az ma nocuye.

OcHosHUMU eleMeHmamMu eKOHOMIYHOI cucmemu €:

* eKOHOMIYHI 36'513KU MIK TOCTIOAAPCHKUMU CyO'€KTamu.

® COYIaANbHO-eKOHOMIYHI BIOHOCUHU, SIKI 0a3yIOThCS Ha BIIIOBIIHHUX
dopMax BIIACHOCTI Ta €KOHOMIYHI peCcypcHu Ta Pe3yJbTaTh TOCIOAAPCHKOI
TISUTBHOCTI.

® opeanizayitini gopmu 20cnoo0apcvkoi  disibHoCcmi; TIOMII TIpalll,
creniagizailis Ta KoonepyBaHHsI BUPOOHHUIITBA.

® 20cno0apcvKull Mexanizm, TOOTO CIOCIO perystoBaHHS €KOHOMIYHOI
TISTTBHOCTI HA MaKpOPIBHI.

Cyb'exmamu maxpoananizy eucmynaromy.:

o CEKTOP JIOMAILIHIX TI'OCIHIOJAPCTB w™ictuTh ycli NpUBaTHI
rocrojapcTBa KpaiHu, AISUTBHICTD SIKUX HAlpaBlieHA Ha 3a/I0BOJICHHS BIIACHHUX
noTpeo.

JlomariHi  TOCIOJApCTBAa  TPOSBISIOTH TPH BHIAA  CKOHOMIYHOI
AKTUBHOCTI: TPOIOHYIOTh (AKTOpH BUPOOHMIITBA, CHOXXKHMBAIOTh YACTUHY
OTPUMAHOTO JJOXOTY 1 3a0IIaIKYIOTh.

o IIJIIIPUEMHUIJBKUY CEKTOP - ue cykymHicTh ycix ¢ipm,
3apeecTPOBaHUX y Mexax kpainu. [limmpueMHUIBKHIA CEKTOp MPOSBISE TaKi
BUJIM €KOHOMIYHOI aKTUBHOCTI: TIPE'SIBIISIE TOMUT Ha (aKTOPU BUPOOHUIITBA,
MIPOTIOHYE PE3YIbTATU CBOET MISUIBHOCTI Ta 1HBECTYE.



o JJEP)KABHUM CEKTOP - yci nepskaBHi iHCTMTYTH Ta YCTAaHOBH.
Jlep>xaBa  BupoOisie cycniipHl Onara, SKi HaAXOASATh  CIOXKHMBauaM
«Oe3ormnaTtHo» (Oe3mneka, MOCSATHEHHS (yHIaMEHTaldbHOI HAyKW, IOCIYTH
Jep>KaBHOI, COIIaJIbHOT Ta BUPOOHUYOT 1HQPACTPYKTYD).

o CEKTOP 3AKOP/[OH w™micTuTh yCl €KOHOMIYHI CyO'€KTH, SKi
3HAXOMAThCA 3a MEXKaMHM JaHOi KpaiHH, a TaKOXX 1HO3EMHI JIepKaBHI
1HCTUTYTH. BIIIMB 3aKOpAOHY Ha BITYM3HSIHY €KOHOMIKY 3/IIHCHIOETHCS Yepe3
B3a€EMHMI OOMIH TOBapaMH, TMOCIYraMH, KaliTaJoM Ta HalllOHAJIbHUMH
BaJIIOTaMH.

MakpoekoHOMiKa, SIK HayKa OIlepye CBOIMU cHEelU(pIYHUMU METOJaMu
70 SIKUX BIJHOCATBCS Taki SIK: arperyBaHHs, MOJICTIOBaHHS Ta MPUHIUII
piBHOBaru. He BuKIIIOUa€ MeTOM €KOHOMIYHOI T€Opii, a caMe: aHaji3, CUHTE3,
THIYKIIIIO0, JeAYKIIi0, aOCTPaKIIiio Ta 1H.

Aepecosani TOKa3HUKH BigoOpa)kaloTh CYKYMNHICTh  CHEHUpIYHUX
€KOHOMIYHMX OJWHMIIb TakK, HIOM TI CKJIQJaloTh OJHE IlJIe, TOOTO
MaKpOEKOHOMIKa JIOCHI/IKY€E BCl PUHKH OJ1ar, siK €JMHE II1I€.

ExoHOMIKO-MaTeMaTHUHE  MOJENIOBAHHA  SIK  OCHOBHHHM  METOJ
JOCIIKEHHST B1AOOpaXkae peajbHl €KOHOMIYHI MPOIECH B aOCTPAKTHOMY Ta
CIPOIICHOMY BUTIISAAI. B exoHOMIuHIN Hayli BUAUIAIOTH JBa PI3HUX, aie
B3a€MO3B'SI3aHUX  PIBHIB ~ €KOHOMiIWHOro  amHamizy. Ile  wmikpo i
MakpomoentoBanas. [lepmioMy BiAMOBiTa€e piBeHb MiAMPHEMCTBA, (ipMHu,
OKpEMO B35ITOr0 TOCHOJAPCHKOrO 1HJAWBIJA, & JPYIrOMY pPiBEHb HApOJHOTO
roCro/iapcTBa K €JUHOro II0ro. Po3mexkyBaHHS MIKPOEKOHOMIYHOIO 1
MaKpOEKOHOMIYHOTO aHallidy HE BapTO pPO3YyMITH TakK, HIOUTO BOHU HE
B3aeMo3anexkHi. OcTaHHIM YacoM  0araTo  €KOHOMIYHUX  MpoOiieM
PO3IIISIa0THCS HA 000X PIBHSAX.

Maxpoexonomiuni mooeni nooiigiomvcsi Ha OUHAMIYHI MA CMAMUYHI.

Cratuuni Mozem (IKCYIOTh €KOHOMIYHHMM MpOIeC Ha TMOYaTKy Ta B
KIHI[I TIEBHOTO MEpioy 1 HE 300paxkyroTh Nepexid BiJ OJHOTO CTaHy 10
1HIIOTO.

JuHamMiuH1 Mozesl 300paKkyl0Th €KOHOMIYHI MPOLIECH 3 YpaxXyBaHHIM
dakTopa yacy.

Cnig 3ayBakKWMTH, WIO MOJENI CHPOLIEHO BiIOOPaXKalOTh peallbHy
JTIACHICTh €KOHOMIYHUX MpoleciB. Ta BUKOPUCTOBYIOTHCS JJIsI 3HAXOJKCHHS
3aKOHOMIPHHUX 3B'SI3KIB €KOHOMIYHOTO KHUTTS. MaKkpoMoJielb 1a€ MOKIIHUBICTD
3HAUTH EHJOT€HHI (BHYTpIIIHI) Ta €K30TeHHI (30BHIIIHI) EKOHOMIYHI
nepeMiHHl B pe3ynbTaTi i1 QyHKmioHyBaHHs. [[i1l0 MakpOeKOHOMIKH €
MOSICHEHHSI PO3BUTKY €HJOT€HHUX MEPEMIHHUX IIPU HASBHOCTI €K30T€HHUX.

Exonomiuna pienosaea (3axon JI.Banbpaca) € roOJIOBHUM €KOHOMIYHUM
MIPUHITUTIOM 1 TIPUITYCKAE, [0 Ha BCIX PUHKAX, KPIM OJIHOTO, ICHY€E piBHOBara
TO 1 1Ied PUHOK 3HAXOJUTHCSA B PiBHOBA3l. MaKpOEKOHOMIKA PO3TIISAIAE TaKi
arperoBaHi PUHKW, SK PUHOK Oyiar (CyKymHICTh BCIX PHUHKIB TOBapiB Ta
MOCJIYT); PUHOK I[IHHUX MarnepiB (CyKYMHICTh yCiX PUHKIB LIIHHUX Mamnepis);
pPUHOK mpanil (CyKYNHICTh yCIX PHHKIB Mpalll); pUHOK rpoiued (CyKymHICTb
yCiX PUHKIB rpouieil); piHaHCOBUN PUHOK (PUHOK TIpOIIe Ta pUHKa LIHHUX



10

namnepiB); pUHOK (haKTOpiB BUPOOHUIITBA (PUHOK Mpali Ta PUHOK KariTamy).
TakuM 4MHOM IIIJIb MAaKpOaHaTI3y 1€ BH3HAUCHHsS PIBHOBAru IMPOMO3HUIII Ta
nonuTy 1 Bumip po3mipy BHII.

Exonomiuna piBHOBara BijoOpakae oONTUMajdbHE EKOHOMIYHE
MIOJIOXKEHHSI 1 € KpUTEp1eEM 00'€KTUBHOI OIIIHKM peabHOI CUTYallli B €KOHOMIII
Kpainu. ExoHOMIYHA piBHOBara 1i¢ - mpardeHHs 10 piBHOBAXKHMX II1H, MOBHIN
3alHATOCTI, TTIepeOOpKaHHIO 1HQIIALIT Ta CTINKOMY €KOHOMIYHOMY POCTY.

MaxkpopiBHOBara 1ie iieajibHa MOJIeJb, SIKa PEaIbHO HEJTOCSIKHA.

[lepenymMoBH MakpOpiBHOBArH TaKi SIKi:

1. PiBHiCTh 00'eMy BUpOOHHMIITBA OJiar Ta KyHiBJIl [IUX TOBApiB.

2. ExoHomiuHi 00'eKTH He3alliKaBJIeHI B 3MiHI 00'€MiB PUHKOBUX
oTIeparii.

3. IlocriitHo BupoOJIeHa MPOAYKIlIS HE 3aTPUMYETHCS B pearizaliii.

SIkmio 3'enHATH BCl LI pUHKU B OJIMH MAKpOPUHOK J0JIaB TaKi 3B'A3KH,
AK:

1. ®ipmu Ta 1OMOrocrnoAapcTBa CIUIaYyIOTh JepKaBl MOIATKH.

2. JepxaBa 3miiicHioe poTamii ¢ipmMaM 1 TpaHchepTHI TUIaTExX1
HaCEeJICHHIO.

3. ®@ipMu 4YacTKy MpUOYTKY MEPETBOPIOIOTH B 1HBECTHIN] (MaiOyTHs
MPOMO3HIIis), a JIOMOTrOCHOJAapCTBa YAacTKy JOXOAYy B HAKONMHUYEHHS
(MatOyTHIM MOIUT).

4. JlepxkaBa 3 OroxeTy (piHaHCYe HE PHUHKOBI CEKTOpa EKOHOMIKH
(Hayka, ocBiTa, iepKamnapar Ta iH.).

5. JlepkaBa 3HaxXOAUThCA B KPEOUTHUX BIAHOCHHAX 3 CEKTOPOM
3aKOPOH.

B Hacmimok 1bOro BHHUKAE MAaKpPOPUHOK SKHMH € 00'€KTOM
MaKpoOaHai3y.

MaxkpoekoHOMIKa cynepeusiiBa Hayka Tak sK ICHye OaraTo IIKUT Ta
TEUi sKI PO3PI3HAIOTHCS MO TMOTJSAaM JE€pPKaBHOTO BTPYYaHHS, XiA
eKoHOMIuHuX  mpomeciB.  Cepen  HHUX  KEWHCIaHIl,  MOHETApPHUCTH,
IHCTUTYIIaHAMICTH, Heoknmacuku. A 3 1970-x pokiB iICHye IIKOJa
parioHaIbHUX O4YiKyBaHb. OCHOBHUM JUCKYCIMHUM MUTAHHSM IIMX HAMPSMKIB
€ e(eKTMBHAa [IsUIbHICTh PHHKOBMX  MEXaHI3MIB TMpU  JIOCATHEHHI
MaKpOCKOHOMIYHUX Iiiel. Po3risHemMo Oiibll J1eTallbHO KEWMHCIaHCHKHUM Ta
MOHETAPHUN HAIIPSIMKH.

KeitHciaHCBKHIT HAPSIMOK 1€ — HEOOXIJHICTh E€P>KABHOTO BTPYYaHHS,
rOJJIOBHUM YMHOM 3a JIOMOMOTrol0 (hiCKaJIbHOI MOJITUKU Ta B MEHIIUA MIpi
MOHETAPHOI.

dickanbHa TOJIITHKA Tepedadae CyKymHICTh 3aXO01B JepKaBu B cdepi
OTOJATKyBaHHS Ta JCpKaBHUX BHUTpPAaT. TakUM YHUHOM BiIOyBa€ThCS
MaHIMyJIAIis Aep>KaBHUM OOJDKETOM  sIKa HE 3MIHIOE KUIBKICTh Tpolied B
00iry. 3 ocHOBHHX (DyHKIIIH (hiCKaTbHOT OJMITUKN BHUAUIATH TaKl SIK:

*  BIUIMB Ha CTaH roCloJapChKOi KOH'IOHKTYPH;
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*  mepepos3noia HallOHALHOTO JOXO0Y;

HarpoOMa/DKEHHS HEOOXITHUX pecypciB Ha (piHAHCYBaHHS COIIAIBHUX
porpam.

MomneTtapHa MOJIITHKA, K CKJIaJO0Ba MAaKpOTOJIITHKHA BUKOPHUCTOBYE HE
TIIBKM MOHETapHI METOJM PEryJIOBaHHsS, a 1 €KOHOMIUHI PEeryJsiTOpu Ta
crabumizatopu. lle CyKynmHICTh JepKaBHMX 3aXxOiB disUIbHOCTI B cdepi
IPOIIOBO-KPEIUTHOI ~ CHCTEMH, PHHKY CYIJHUX  KalliTadiB, CHCTEMIi
0€3roTiBKOBUX pO3paxyHKiB. B curyarlii €KOHOMIYHOTO cmaxy 1 PpOCTY
0e3p0o0ITTs, BMPOBAHKYETHCS MOMTITHKA " MEMeBUX TpoIieil” (3HIKESHHS CTaBKU
BIJICOTKY IO CyJaMm, 30UIbIICHHS BUPOOHMIITBA Ta CKOPOUYECHHS Oe3pOOITTH).
301bIIeHHS 0011KOBOI cTaBKU LleHTpoOaHKOM 3HIIKAE IJIOBY aKTHBHICTh Ta
BEJIC JI0 MOITHKY "MOPOTUX rpoieit".

*

B tabmuui 1 npeacraBaeHo MOPIBHAIBHUN aHAi3 OCHOBHUX IMOJOKEHB

KEMHCIaHCTBA Ta MOHETAPU3MY.

MOHCTAPU3MY.

Taomur 1.
[TopiBHsIBHUK  aHai3 OCHOBHHX IIOJIOKEHb KEWHCIaHCTBAa Ta

OcCHOBHI MOJIOKEHHS KEeWHCIaHCTBA

OCHOBHI 10JI0’KEHHSI MOHETAPU3MY

e PeanpHili €KOHOMIII HE BJIACTHUBA
JIOCKOHAJIa KOHKYPEHIT1S,

e [liHu HE € THYYKUMU;

e ExoHoMIuH1 cy0'exTu TIIOTh
HEpalllOHAJIbHO;

e ['pomni € OararctBO 1 MarTh
CaMOCTIIHY LIHHICTb;

¢ Bci punku B3aeMOMNoB's13aH1;

o [loBHa 3alHATICTH HEXapaKTEpHA
JUUTS. CKOHOMIII],

e (dakTopu BUPOOHMIITBA
HEB3a€MO3aMiHHI;

e [IpoBigHa pOJIb CYKYITHOTO
MIOTIUTY;

e EKOHOMIKA HE €
CaMOPETYJTIOEMOIO.

e ExoHOMIYHI Cy0'€eKTH  [IIOTH 3
BUMOTaMH  KOHLEMIIi  aJanTUBHUX
OUIKYBaHb;

o [[iHM € THYYKUMU;

e ExoHOoMiuHI cyO'ekT AlIOTH Yy
BIIMOBIJTHOCTI 3 TEOPIEI0 aJalnTUBHHUX
OUIKYyBaHb;

e Jlomorocmnoaapcrsa IJIAHYHOTh
CIIOKUBAHHS BUXOJAYU 3 TOCTIHHOTO
JOXONY;

e ['pomri He € GararcTBO, a OJHHUM 3
€JIEMEHTIB HaOOpy aKTHUBIB;

e ['pomroBuii pUHOK B3a€MOIIOB'I3aHUI
3  peaJbHHUM  CEKTOPOM  3aBJISKH
MeXaH13My MOPTQEITIO aKTUBIB,;

o ['pomri  HeWTpasibHI  TUIBKA B
JIOBFOCTPOKOBOMY TIEPi0/Ii.

3aCHOBHMKOM MOHeTapu3My BBaxaeTbcsi M.DpiameH. MoHeTapusm —
SK Tedis sBJIsie COOOK CaMOCTIMHUM 1 JyKe I[IKaBUA HampsiMOK

MakpoekoHOMikH. Lle Teopis craburizalii eKOHOMIKM B SIKId TOJOBHY pPOJb
BUKOHYIOTH IpoIlioBi paktopu. [lepkaBa 3a iX TyMKOIO MOBUHHA 3a0€3MEeYUTH
KOHTPOJIb TPOIIIOBOI MacH, eMicii TpoIeii B 00iry i B 3amacax 30aJaHCOBaHUIA
OIO/KET 1 BUCOKHUI 0OaHKIBCHLKHI BIJICOTOK.

MaxkpoeKOHOMIKY MOJUISIOTh Ha HOPMATUBHY 1 MO3UTHBHY. HaiOinbm
3aragbHa (opMa BUKOPUCTAHHS MAaKpOEKOHOMIYHOI HAayKH B 1HTEpecax
CYyCIIJIbCTBA €KOHOMIYHa TIoNiTUKA JepkaBu. [lpu oOrpyHTyBaHHI
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MaKpOEKOHOMIYHOi TIONITHUKKA BIOOYBAE€ThCS TEpexXig Bil  MO3UTHUBHOI
E€KOHOMIKH J10 HopMaTuBHOI. Ilo3uTMBHA - HOCHIKYE (QaKTHYHUN CTaH
€KOHOMIKHU, IOSCHIOE CYTHICTh IIPOIIECIB, IO BiJIOYBAaIOTHCS 1 Ha OCHOBI
peabHUX EKOHOMIYHHUX ITapaMeTpPiB Ja€ HAyKOBI ysBICHHA. IIpo ekoHOMIUHY
MOBE/IIHKY. [i 3amaua: noOy/10Ba EKOHOMIYHMX MOJENeH, BUIBHUX BiJl

Cy0'eKTUBHUX Cy/UKeHb. HopmaTwmBHa MakpoeKOHOMiKa -  (OPMYIIOE
Cy0'€eKTHBHI CY/DKEHHS BIJHOCHO TOrO, SK IIOBHHHA (YHKIIIOHYBaTH
€KOHOMIKa 1 M0 JJIsi LbOro Tpeba 3pOoOHTH. Cepen 1HCTpYMEHTIB

MaKpOEKOHOMIKH BUAUISIOTH TakKi sIK :

1. Tlomituka miH 1 3apoOITHOI MJIATH Jep’KaBa Mae€ MOXKJIHUBICTh
BCTaHOBJIIOBAaTH OOMEKEHHs Ha IXHIN PiCT;

2. PerionanbHa MOJITHKA CIIPSIMOBAaHA HAa MIATPUMKY 301TIBIICHHS PiBHS
€KOHOMIYHOTO PO3BUTKY OKPEMHUX PET10HIB;

3. [IpomuciioBa MoJIITUKA CIPSIMOBaHA Ha PO3BUTOK OKPEMHUX raiy3ei
IPOMUCIIOBOCTI;

4. IomiTuka cTaOlILHOTO HAIIOHAJIHLHOTO BAIIOTHOTO KYPCY - MiJTHATU
KypC HalllOHAJIbHOT BaJIIOTH;

5. KowmepuiiiHa mnomiThuka — CcHpsMOBaHa Ha pEryJIIOBaHHS PIBHS
KOMEPIIHHOT 1 MANPUEMHUIIBKOT isUTBHOCTI;

6. dDickajbHa TOJITHKA - B3aEMOJIS OOJKETY 1 MOJATKOBOI MOJITHKU
JepKaBH;

7. 30BHIIIHHLOEKOHOMIYHA IIOJIITHKA — 3AIMCHIOETHCS 3a JOIOMOTIOIO
€KOHOMIYHHMX Ta aAMIHICTPATUBHUX METOIIB ;

8. MoHeTapHa MoJIiTHKa — CIIPSIMOBAaHA Ha 3MiHY MPOMO3UIIii IPOILIEi;

OpHi€l0 3 OCHOBHUX 33Jad MAKPOEKOHOMIKM € BHU3HAYEHHS YMOB
PIBHOBAKHOTO 30aJJaHCOBAHOTO CYKYIMHOTO TMOMUTY Ta NPOMO3ULii Mpu
CcTaOLIbHUX MMOCTIMHUX I1HAX.

DyHKIIIT MAKPOEKOHOMIKH:

meopemuKko-nizHasaibHa — JOCIHIJDKEHHS, aHal3 eKOHOMIYHHMX
IPOILIECiB HA MAKPOPIBHI Ta MOOY10Ba MOIeTIEH ITUX MPOIIECIB;
npakmuyHa — PO3poO0Ka MPAKTUYHUX PEKOMEHJAIlli Ha OCHOBI

€KOHOMIYHOTO aHami3y (TeOpEeTUYHA OCHOBA €KOHOMIYHOT MOJIITUKH), TTAXOI1B
710 BUPIIIEHHS MaKpOIpoOjem;

BUX0BHA — MAaKpPOEKOHOMIKa TIOKJIMKaHa BHUPOOJSATH HOBUH THI
€KOHOMIYHOTO MHCIEHHSA, (OpPMYBATH CyYaCHHM CBITOIJISIA JIIOJUHU B
iHTEpecax BChbOTO CYCIIBLCTBA,;

NPOCHOCMUYHA — OIIHKA TIEPCIIEKTUB PO3BUTKY €KOHOMIKH.

IToHATTST pPUHKOBOI EKOHOMIKM (TOMHUT, WPOIOHYBAaHHS, IliHA) B
MaKpOEKOHOMIIIl SIK KJFOUOBI, PO3IJIAJAIOTHCS SIK arperoBaHi, skl HaleXaTh
710 HalllOHAJIbHOI €KOHOMIKHM B IIJIOMY 1 MEPEXOASTh y KaTeropii CyKymHOTro
PIBHS 11H, CYKYITHOTO MTPOIIOHYBAHHS, CYKYITHOTO TOIUTY.

MakpoekoHOMiIKa CHpsMOBaHA Ha 3a0€3MEYeHHS BUCOKOTO PIBHSA
3aHATOCTI HACENIEHHS, PICT BAJIOBOTO HAIIOHAIBHOTO MPOAYKTY, MPOTHIIS
iHObAIl, MWATPUMKY CTAa0LIPHOTO pIBHA IIH Ta  30a1aHCOBAHICTh
30BHIIIHHOCKOHOMIYHUX 3B'SI3KIB.
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Tema 2. MakpoeKOHOMIYHI MOKAa3HUKH B CHCTeMi HAIOHAJIBLHHX
PaxyHKIB.

Jlna aHanmizy €KOHOMIKM Ha MakKpOpiBHI MOTpiOHA cUCTeMa HaJIMHHUX
B3a€MOJIOTIOBHIOIOUMX MOKa3HUKIB. Ha cydacHOMy eTami pO3BUTKY €KOHOMIKH
3pOCTa€ HEOOXIMHICTh y MAaKpOIOKa3HUKAX, MOOyJOBaHMX Ha €IUHIN
MeTOAWYHIA 0a3l ix oOumciaroBaHHSA. Takor 0a30l0 y CBITI € cHCTeMa
HalllOHAJIbHUX PaxyHKIB.

CuctemMa  HallOHAJBHMX  paxyHKiB  TpagumiiiHo  kpaiHM 3
[EHTPAII30BaHUM  IUIAHYBaHHSIM  BUKOPHCTOBYBAIM  BJACHY  CUCTEMY
HAIlIOHAJIBHUX PAaxXyHKIB, CHCTEeMy OaJlaHCIB HaIllOHAJIbHOI EKOHOMIKH, OUIbIII
BioMy i1 Ha3Boro "Cuctema Oanancy HapoaHnoro rocrogapersa” (CbHI). B ii
OCHOBY OyJ10 mokazieHo koHueniiio A. Cmita 1 K.Mapkca npo TpyaoBy Teopito
BapTOCTI Ta PO cepy MarepialbHOro BUPOOHUIITBA, B PAMKaX SIKOI CTBOPIOBABCS
HaroHanbHUK 10X17 cycnuibeTBa. B CBHIT He HaOynu HajeKHOrO PO3BUTKY
CHCTEMa 30BHIIIHBOEKOHOMIYHHX 3B’SI3KIB (TUIBKM €KCHOPT Ta IMIIOPT TOBapiB) 1
3Ha4YHa YacTKa cepu IMOCIyT, TPOIIOBUM OOIT, BKIIOYarOud (DIHAHCH JIepKaBH,
(piHaHCH MIANPHEMCTB, (HIHAHCH HACEJICHHS 1 TPOILIOBO-KPEUTHY CUCTEMY.

Metonuka CBHI' Bizpi3Hanachk Bl MIKHAPOJHOI TUM, IO, MO-TIEpUIE, B
il OCHOBY OyJO MOKJIAaJEHO CXEMYy BIATBOPEHHS CYKYIHOI'O CYCHUIBHOTO
NPOAYKTY (BaJOBOTO CYCHUIBHOTO MPOAYKTY), sfIKa MICTWJA B COO1 OIIIHKY
IPOJYKIi MaTepiaJbHOr0 BUPOOHUIITBA, ajieé ITHOpyBajda OCHOBHY YacTKY
chepu MOCHyr; Mo-Ipyre, I cXxemMa MICTWIA B €001 MOBTOPHHUM pPaxyHOK
(BuxigHa 1 MPOMIXKHA TPOIYKIlSI OOPAaXOBYEThCSI B OJHOMY TMOKA3HUKY I10
JeKiIbka pa3iB — B Taly3dX SK BHAOOYBHOI, Tak 1 THepepoOHOi
IPOMHUCIIOBOCTI, 110 BUKPHUBISJIO peajbHl MIJICYMKH TOCHOJAPCHKOT
TISIIBHOCTI); TIO-TPETE, B CTBOPEHHI JI0XOJy CYCHUIbCTBA OpaB ydacTh JIMIIIC
oIMH (paKTOp BUPOOHMIITBA — Mpalls; MO-UYETBEPTE, CXeMa Majia HEAOCTaTHbO
PO3BUHEHY CUCTEMY MTOKa3HUKIB, 0COOJIMBO B raiys3i (piHaHCIB.

[Ipu nepexo/ii 10 pUHKOBOI EKOHOMIKHU Tepe]l KpaiHaMHU 3 LIEHTPaIi30BaHUM
IUTAaHYBaHHSM cTajia npodsema — 4y BiaMoBUTHCH B CBHI', un npueanaruch
JI0 3araJibHOMPUMHATOI B CBITI CXeMH, 10 Mae Ha3By Cucmema HAYIOHATIbHUX
paxyuxie (CHP). binburicts kpain €sponu BigMoBuiack Binm CBHIT i
npuennanacs 1o CHP. B Vkpaini, six 1 B 6utemocti kpain CHJI, mpaktuuna
po0oTa M0 CTBOPEHHIO HAIIOHAIBHOTO OOJIKY CcTajla MOCTIMHO MPOBOJAUTHCH 3
1988 poky, mpu 11bOMy BOHA B 3HAYHIM Mipi Onupagacs Ha METOAUYHI PIIICHHS
€Bpocrary.

CHP mace ceoto icmopito, 8 AKill MOJNCHA GUOLIUMU OeKLIbKa emanis.
CrnoyaTky €KOHOMICTaMH POOUJIIUCh TOOAMHOKI CHpOOW  BH3HAYCHHS
HaIlIOHAJILHOTO JIOXOJy 3 METOH BHPIIICHHS KOHKpeTHUX mnpooOiem. Ille B
1696 p. Oyna onyOmikoBana mpars [. Kinra "Ilpupoma 1 mnomiTuka.
Cnocrepe)xeHHsl 1 BUCHOBKHM PO CTaH 1 yMOBU B AHIJIi", B sIKiil BiH 3p0OUB
mepuri  po3paxyHKHM — HALIOHANIBHOIO  J0XOdy cBoel kpaimum. Horo
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criBBiTUM3HUK, B. TleTTi, OIiHIOIOYM HaIIOHATBLHUN MOXiJ, JOCIIIKyBaB
BIUIUB Ha €KOHOMIKY Ta pO3MOJAUT JOXOJIB 3aXOIiB IO BIOCKOHAJICHHIO
ononaTkyBaHHs. "ExoHomiuHa Tabmuis" (1758) ¢paniry3pkoro ekonomicra .
Kene, B sikiii BiH cripoOyBaB BiJIOOpa3UTH KPyrooOIir TOBapiB Ta IMOCITYT JJIs
OCHOBHHMX CEKTOPIB €KOHOMIKM Ta KJaciB CYCHIJIbCTBA, € MEPIIMM BapiaHTOM
MaKpOEKOHOMIYHOTO OaaHCy.

B meTonomorii HarioHaapHOTO OOJIIKY BaXKJIMBY POJIb 1 3apa3 BiAIrpae
TEOPETUYHE TIOJIOXKEHHS TOJIITHYHOI €KOHOMIi, 3TiJHO 3 SKAM BapTICTh TOBapY
BHU3HAUYAETHCSI CYMOIO TPHOX BUIIB JOXOAY — 3apOOITHOI IUIaTH, MPUOYTKY 1
3eMenbHOi peHTH. Ha 110 Teopio i OMHMpaeThCs yBECh aHaji3 MpPOILECIB
¢dbopmyBanns Baptocti B CHP.

VY 3B’s3ky 3 CHP Bapto 3ramatu mpami K. Mapkca i A. Mapmana.
Po3po6rneni K. Mapkcom cxeMu mpocToro i po3MIHUPEHOr0 BIATBOPEHHS € IIIE
OJIHIEIO CIPOOOI0 CTBOPEHHS MAKPOCKOHOMIYHOI MOJIENi 1 aHali3y €eKOHOMIKH
Kpaind B 1oMmy. A. Mapman ogHuM 13 nepuux cpopmyitoBaB MPUHITUI
00YHMCIICHHS HAI[IOHAIBHOTO JIOXO/y: YACTUN PIYHUM AOX1J] KpaiHu — 1€ cyMa
BUpPOOJIEHUX TOBapiB MIHYC TOBapW, BUKOPUCTaHI Yy BHUPOOHHUIITBI, Ta
aMOpTHU3aIlisl OCHOBHUX 3aco0iB IUIIOC YHUCTHM JIOXiJ BiJ 3aKOPJOHHUX
iuBectuiliil. lle BU3HaUeHHs MaiiKe He 3MIHUIIOCH 3 TOTO 4Yacy.

Hacrynnuit eran B ictopii CHP oxomutoe nepion Bin Benukoi Jlenpecii
1929 — 1933 pp. mo Hpyroi cBitoBoi BiiiHM. B TOI yac 3HaYHO MOCKIMBCS
IHTEpEC OpraHiB JIE€p>KaBHOTO YIPABIIHHS 1O CTAaTUCTHKM HAalIOHAJIBHOTO
0X01y, 10 OyJI0 MOB’SI3aHO 3 HEOOXIAHICTIO OOpOoTHOM 3 1H(IIALIETO,
0e3po0ITTAM Ta IHIIMMHU KPU30BUMHM SIBUIIAMH PHHKOBOI €KOHOMIKH TOTO
yacy. ['omoBHa poOorta Oymna chnpsMOBaHa Ha IHTETpalil0 PO3pPaXyHKIB
HalllOHAJIBHOTO MPOAYKTY, BUKOHYBaHUX PI3HUMU MeTomamu. byno OGarato
3p00JIeHO JUIsl BU3HAYECHHS MPHUHIUIIB PO3PaXyHKY HAI[IOHAJIBHOTO JTOXOIY,
BUPIIIIEHO 0arato TEOPEeTUKO-METOOJOTIYHUX MMUTaHb. 3HAYHUW BHECOK Y
PO3BUTOK HAI[IOHAJIILHOTO OOJIIKY B IIeH nepioa OyB 3pobnenuit [Jx. KeitHcoMm,
A. boymi, K. Kimapkowm, C. Ky3nenom, M. J[xxuns6epTom Ta iH.

Tak, /. Keiinc, xoua 1 He BBaxkaeTbcsa BuHaximaukoM CHP, B cBoiit
BiloMil mparl "3arajgbHa TEopis 3alHATOCTi, MpoIeHTy Ta rpoiei” (1936)
BU3HAYMB JICSIKI TPUHIUTN (POPMYBAHHS CUCTEMU 1H(hOpMaIlii, HEOOX1AHOT st
MaKpOEKOHOMIUYHOTO ~ aHali3y #  perymoBaHHA. Joro  KOHIlemNIis
MYJIBTUIDTIKATOPA  BiAOOpaxka€ B3a€EMO3B’S30K MDK — MaKpPOCKOHOMIYHUMHU
MTOKa3HUKaAMHU.

Anrnivicekum BueHuM K. Krnapkom Oyna noBeneHa HEOOXITHICTH
BUKJTFOUYCHHS 3 HAI[IOHAJLHOTO JOXO0Jy 301IbIIICHHS BaPTOCTI aKTUBIB BHACIIIIOK
1H(IALIT Ta pO3paxXyHKY HAIIOHAILHOTO MPOAYKTY B PUHKOBHX I[iHaX, a HE 3a
BapTICTIO (paKTOPiB BUPOOHUIITBA (BPaXOBYIOThCS HE JUIIE 3apoOiTHA TUIaTa,
MpuOYyTOK, PEHTa, MPOIEHT, a W HEempsiMi MOAATKH 1 aMOPTHU3AIlisi OCHOBHOTO
kamitany). Hum Takoxx Oyra 3ampornoHoBaHa 17iesl po3paxyHKy MOKa3HUKIB Ha
KkBapTasibHii ocHOBI. Kpim mporo, K. Kmapk OyB omHuMm 13 mepmux, XTO
PO3PI3HSB HAI[IOHAIILHUI MPOAYKT 1 HAIlIOHATBHUHN JOXI1].

AMepUKaHChKMIT  BUYeHMHM, ypomxkeHenb M. XapkoBa C. KyzHelp
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KOHKPETHU3YBaB sl BAXKIMBHUX IMOJIOKEHB, 10 CTOCYIOTHCS CIIBBIIHOIIECHHS
HaIlIOHAJIBHOTO JIOXOAY 1 HAaIllOHAJIBHOTO OararcTBa, KOHIIEMIN KiHIEBOIO 1
IPOMIKHOTO CHOXMBaHHSA. B crarri, Hammcanii mua "Exnuxmnonesnii
ColLllAJIbHUX HayK'", BiH 3alpOIOHYBaB TPU KaTEeropii HaIlOHAIBHOTO JOXOJY:
BUPOOJICHUH, PO3IOIiIICHNN, BUKOoprucTanuii. Ha 111 i1ei 6a3yroThes cydacHi
metonu pospaxyHky BBII. Kpim 1mwsoro, C. KysHeup 3amouaTkyBaB B
cratuctuuHii npaktuili CLIA po3paxyHOK HalllOHAILHOTO MPOAYKTY METOI0M
KiHleBoro Bukopuctanus. Ilix wac Bemukoi [empecii HuUM 3a JAOpydeHHSIM
HarioHaneHOoro bropo Exonomiuamx npocmimxens CIHIA Oynu  3po0neHi
PO3paxyHKH HalllOHAIBHOTO JOXOMy Li€i KpaiHu. Pe3ynbraToMm 1mbOro crana
dynnamenTanpHa npans "Hamionaneuuit goxig 1929 — 1932 pp.". Ulanyoun
BHecok C. Kysnena B po3sutok CHP, #ioro gacto HazuBatoTs "6atekom BBIT".

Baprto matm Ha yBa3i, mo came B el mepiof 3’SIBUBCS TEpPMiH
"HarioHaILHUHM 00:1IK". BiH OyB 3amporioHoBaHM He3a10Bro A0 Jpyroi cBITOBOi
BiliHM ToJIaHAChkuM exkoHoMicToM Ban Kiidopom. YV 1939 p. HopBe3bkuit
exoHoMicT Dpinl 1aB BU3HAYEHHS HallIOHAJIBLHUM paxyHKaM, siK€ aKTyalbHeE 1
croroani: "Ilig HalllOHATBHUMH paXxyHKaMU MU PO3YyMIEMO HE TIIBKH OIIHKH
HAI[IOHAJILHOTO OaraTcTBa Ha TOW YM 1HIIMM MOMEHT 4acy, aje B PO3yMHIN Mipi
MOBHUM OMHUC yCi€l eKOHOMIYHOI JiSTILHOCTI TAKUM YHHOM, 11100 BiH 3a0€31e4YnB
BUSIBJICHHS B3a€MO3B’3KIB MK PI3HUMH aclIeKTaMH €KOHOMIYHOTO TIporiecy".

HoBuii eramn y po3BUTKY HAal[lOHAJIBHOT'O PaxiBHULTBA MOXHA BIJTHECTU
10 micisBoeHHUX (micist 1945 poky) pokiB, KoM HEOOXIJHICTh BIJHOBJICHHS
3pyMHOBAHOI  €KOHOMIKM  MOTpeOyBaja  BEIMYE3HMX  LEHTPaJTi30BaHUX
Jep>KaBHUX 1HBECTHIIIH, P13KOr0 30UJIbIIICHHS HAIIIOHATI30BAHOTO CEKTOpa 1 Ha
I MiIcTaBl — BIAMOBIAHOI OIIHKKA EKOHOMIYHOI MisJIBHOCTI B KpaiHl B
LIJIOMY 3 METOI0 MIATOTOBKH MPOrpaM €KOHOMIYHOIO 3POCTAaHHS 1 KOHTPOJIIO
3a 1X peaizalle€ro.

Oco6muBicTh 1IbOTO eTamy nojsirae B iHTerpaiii B CHP HoBux 610KiB
iHdopmalli, a TakoXX B aKTHBI3AIll MDKHApPOJIHUX OpraHizaiiil y crpasi
PO3BUTKY METOOJIOTI 1 MPAKTUKU PO3POOKH HAIIOHAIBHUX PaXyHKIB.

3pocTatoua I1HTEpHAIlIOHAMI3aIllgl EKOHOMIKA KpaiH 1 TMepCleKTHBa
€BPONCHCHKOI 1HTErpaIlii craja TOJOBHOK MPUYMHOKO PIITYYOro IMOBOPOTY 0O
CTBOpEHHSI MIDKHAPOJIHOT CHCTEMH HAI[IOHAJBHOTO OOJIIKY SK BaXKIHMBIIIOTO
THCTpYMEHTA KOOPAMHALl CTATUCTUYHUX MI>KHAPOJHUX PEKOMEHAAIN Yy raimys3i
€KOHOMIKH.

ITepion mixuHapognux ctangapTiB CHP mouunnaetrhcs 3 myOmikaiii B
1947 p. noxnany OOH, 3Hauny yactuny sikoro HanucaB P. CToyH, MOCI1J0BHUK
JIx. Keitnca. B HboMy Oynu  chopMmyiaboBaHI Ba}JIMBI  NPUHUMUIIN
HalloHanbHOro paxiBHuuTBa. B 1951 p. 3a gopydennsm Opranizarii
€pponeiicbkoro Exonomiunoro cmiBpodiTHuutBa P. CToyH miarorysas
nokman ming HazBoto "Cropomena CHP", ska BpaxoByBama OOMEKEHHS,
MOB’sI3aHl 3 OTPUMAHHSM JaHUX, HEOOXITHUX JJIS HAI[lOHAIHHUX PaXyHKIB.
HactynHoro poky BoHa Oyia 3amiHeHa Ouibil AetanbHoro "Crannaptaoro CHP".
VY 1953 p. B OOH mix kepiBauntrBoM P. Croyna Oyna miarorosiena "CHP 1
JOTIOMDKHUX Ta0JHIb", siKa 3a3BUYail po3riBsIIacThes sk nepmmii cranaapt OOH
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B HAI[IOHATbHUX paxyHKax. BoHa Oyrna po3paxoBaHa HE TIIbKM Ha PO3BUHEHI
KpaiHu, aje W Ha Ti, 10 pOo3BUBaIOTbCA. OHAK L€ CTaHIapT HE MICTUB
PaxyHKIB JIJII OKPEMHUX CEKTOPIB €KOHOMIKH, JOIIBHICTh SKUX Oyja JIoBeAcHA
P. Croynom y noknazi 1947 p.

Hpyruii ctangapt CHP OOH 6yB npuiinsatuit CTaTUCTUYHOIO KOMICIEIO
OOH y 1968 p. HoBa CHP wmictuna He TUIbKM TpaguIliiHI pPaxyHKHU
HaIlIOHAJILHOTO JIOXOJy W TPOJYKTY, a ¥ HOBI OJIOKH MaKpOEKOHOMIYHOI
iHbopMarlii: MbKramy3eBuil OanaHc, OajgaHC HaIlOHAJIBHOTO OararcTsa,
MOKa3HUKYU pyXy (piHaHCOBHX pecypciB Ta iHmIi. Kpim 11p0r0, BoHa niepeadavana
paxyHKH JUIl CEKTOpIB €KOHOMIKM Ta MICTWJIa PEKOMEHJAIll 100 CKIadaHHs
HAIIOHATGHUX PaxyHKIB B KpaiHaxX, 10 PO3BUBAIOTHCSA. BaxxiamBum
HOBOBBEJICHHSAM OYyJI0 BUKOPHCTAHHS OyXTalaTepChKOTO MPUHIIUITY MOABIHOTO
sammucy CHP. ¥V 1968 p. OOH mouana BujaBaTH CTaTUCTHYHHUMA IIOPIYHUK,
TOMY 110 OIBIIICT KpaiH BHOPOBaAWIM 1EeH CTaHAAPT B PETYJSIPHY
cratuctuuHy npaktuky. Ha ©6a3t CHP OOH 1968 p. €Bpomneiicbke
CniBToBapucTBOo Ha modatrky 1970 p. po3pobmino €Bpomnenchbkuil CTaHaapT
CHP.

VY 1993 p. Cratuctuuna komicis OOH yxBanuia HOBY 1 MOKH IO
octanHio Bepcito CHP. Meroro nepernsany Crangapty 1968 p. Oyna nomaneiia
Horo rapMoHi3alisi 31 CTaTHUCTUKOIO Jep>KaBHUX (PIHAHCIB, 3 TUIATDKHUM
OanmancoM. IHIma mera mossirama B TOMy, IO O 3pOOMTH CTPYKTYpPY PaXyHKIB
OUIBLI SICHOIO, JIOTIYHOIO 1 IOCIIIOBHOI, YTOUHUTH TPAKTOBKY OKPEMHUX CTaTen
noxoniB 1 Butpat. Lle cTocyeThcsi BUTpAT Ha BIMCHKOBI 3aX0/M, AISTILHOCTI
(1HaHCOBUX TOcepeaHUKIB. TakoX BIOCKOHAJEHI METOAM OLIHKH BHUITYCKY
MPOJYKLIi B yMOBaX BUCOKUX TEMITIB 1H(IALII, po3mupeHo Bu3HaueHHs: BBIL.
Xoua 11eil MOKa3HUK 3aJTUIIAETHCS BAXKIUBUM, Y HOBIM Bepcli OUIBIN JETaaIbHO
TakoXX € Te, mo HoBuk crtaHgapT CHP no3Bomse moegHaTH eKOHOMIYHI
MOKA3HUKH 31 CTATUCTUKOIO MPUPOJOKOPUCTYBaHHA. KpiM TOro, BiH BpaxoBye
0COOJIMBOCTI KpaiH, 110 EPEXOAATh 10 PUHKOBOI €EKOHOMIKH. 3a Bepciero 1993
p. CHP BusHawaerbcsi SK CYKyNHICTh TIOKa3HUKIB TOCTIJOBHOTO Ta
B3a€MOIIOB SI3aHOTO OMNKCY HAWBaXXJIMBIIIUX TMPOIECIB 1 SBHI E€KOHOMIKH:
BUPOOHHUIITBA, JOXOAY, CIOKMBAaHHS, HAarpoOMaJDKEHHS Kamitaiy, (iHAHCIB.
BoHa 3acTocoByeThCsl B YMOBaX PUHKOBUX BITHOCHH. TakuM YMHOM, CHOTOJIHI
cucmema HAYioOHAIbHO2O PaxieHUymea SBIsie OO0 MDKHAPOJAHHWMA CTaHIAPT
OIIIHKA OCHOBHHMX €KOHOMIYHHUX IMOKa3HUKIB KpaiHM Ta BU3HAYCHHS TOJIOBHUX
3aJIEKHOCTEN MK HUMH.

Cucrema HaIlOHAJIbHUX PAaXyHKIB OCHOBAaHAa Ha OyXTraJTepChbKOMY
NPUHIMIIL TTOJIBIHHOTO 3alKCy 1 SBJslE COOOK0 CYKYIHICTh OanaHCOBUX TaOMIIb,
0 BiJ0Opa)xaroTh B arperoBaHOMY BHUIVIAJI PyX TOBapiB 1 JOXOIIB MIX
OCHOBHHMH y4YaCHUKaMU CYCHIJ'IBHOFO BUPOOHMUIITBA, TIPOIIEC HATPOMAKCHHS
B Macmrabax JepkaBH 1 piBEHb HaIllOHAJLHOTO OararcTaa. OCHOBy
HaIllOHAJTBHUX PAaXyHKIB JUIsl €KOHOMIKM B IIUIOMY CKJIaJaloTh MOTOYHI
paxyHKH BUPOOHUIITBA 1 IOXO/Y, PaXyHKH HAKOMMYECHHS 1 OalaHCHU aKTHBIB 1
nacuBiB. JlepkaBHUN KOMITET CTAaTHUCTHUKU YKpaiHU BHKOPUCTOBYE BICIM
paxyHKIB: paxyHOK TOBapiB Ta IMOCIYT, PaXyHOK BHUPOOHUIITBA, PaXYHOK
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CTBOPEHHSI JOXOAY, PAaxXyHOK pO3MOAULYy TMEPBUHHOTO JOXOAY, PaxyHOK
Nepepo3NnoALTy JO0XOAY B HaTypi, paXyHOK BUKOPUCTaHHS JOXOAY, PaXyHOK
KarmiTaizy, paXyHOK 1HIIIOTO CBITY.

Tonosénumu npunyunamu, sxi nexcams 8 ochosi CHP, €: 1) BayioBuii
IPOAYKT 1 HaIllOHAJbHUM JOX1J KpaiHM CTBOPIOIOThCS sSK Yy  cdepi
MaTepialbHOro BUPOOHMIITBA, TaK 1 B cepi MOCayr; 2) B CTBOPEHHI BapTOCTI
TOBAapIB Ta MOCIYT MOPSIJI 1 HAa PiBHI 3 MpaIeo 0epyTh y4acTh 3eMJIs, KaImiTa 1
HiANPUEMHUIIBKA  JISUTBHICTh, TOOTO ycl ¢dakropu BHpOOHHUITBA; 3)
pPO3paxyHKH BEAYThCA TUIBKA 1O KiHIEBIH npoaykmii. JlaHi paxyHKiB
y3arajJbHIOIOThCSI W aHAMI3YIOThCS 3a CEeKTopamMHu. OCHOBHUMU CeKmopamu
exonomiku €. 1) He (iHAHCOBI KOpPHOpaTHBHI Ta KBa31KOPIIOPATHUBHI
(BUpOOIISAIOTh MaTepiaibHI Oiara Ta MOCIYTH, MPOBAAATH OyXTaaTepChKU
00Nk B TMOBHOMY o00cCs3i, ajge HE MalTh IOPUIUIHOI CAMOCTIHHOCTI)
MIANPUEMCTBA, 3alHATI BUPOOHHUIITBOM TOBapiB Ta TMOCIYT, $SKI TOTIM
peani3yloTbcsl Ha pUHKY; 2) (PIHAHCOBI YCTAHOBH Ta Kopmopauii; 3) opraHu
JEpKAaBHOTO YIpPAaBIIHHA; 4) TpUBaTHI HEKOMEpUINWHI oprasizamii, sKi
0OCJIyrOBYIOTh JOMAalllHI TOCHOJApCTBa; S5) JOMAIlHI TocmojgapcTa (SK
CHOXKMBa4l 1 K  MANpUEMIN); 6) 1HIIMH  CBIT  (BKJIIOYAKOUU
30BHIIIHBOEKOHOMIYHI 3B’S13KHM). B3a€MO3B’A3KM MIX CEKTOpaMH OXOILTIOIOTh
abCOJIIOTHO BC1 THUITH OTIE€pallii 3 TOBapaMu, OCIyTaMu, T0X0AaMu, (piHaHCAMHU.

Po3po0Oka crangapTiB MO HallOHAJBbHOMY OOJIKY Bigirpana NO3UTHUBHY
pOJIb Y CTBOPEHHI M YJOCKOHAJIEHHI CTATUCTUKU 3BEACHUX PO3PAXYHKIB Y
OKpeMHUX KpaiHax Ta B 3a0€3[eYeHHI MI)KHAPOJHOIO IMOPIBHSAHHS IIUPOKOTO
KOJIa MAKPOCKOHOMIYHUX MOKA3HUKIB.

Cratuctuuna ciy:xx6a OOH pekomeHaye B SIKOCTI  OCHOBHOI'O
MaKpOEKOHOMIYHOTO TOKa3HUKa BUKOPUCTOBYBATH BaJOBUW  BHYTPIIIHINA
npoaykt (BBII). Bin 3aiimae mposigHe wmiciie B CHP 1 € ocHoBow yis
po3paxyHKy 1HImMX Toka3HukiB. Tomy BBII mae Benuke 3HadeHHs Jyisi aHAII3Y
exoHomiku kpainu. Cytaicte BBII momsirae B nHactynHomy. [lo-mepiie, Bin
BiJIoOpaskae pe3ysbTaTu AISUIbHOCTI SIK B c(hepi MaTepiabHOrO BUPOOHUIITBA, TaK 1
B cdepi mocnyr. Jyiss mopiBHAHHS CKakemo, 1m0 B konummHboMy CPCP cdepa
TIOCITYT B3arajii He MpuiMaliacs 10 yBaru, Xxoda B pO3BUHEHUX KpaiHax CBITY B HIl
3aliHATO Maibke 2/3 BCi€l KUTbKOCTI Tparorodoro HacesieHHs. I[lo-mpyre, nei
MOKa3HUK BU3HAUYAETHCA SIK BapTICTh YChOI'O OOCATY KIHIIEBOIO BHPOOHMIITBA
TOBapiB Ta MOCIAYr B €KOHOMII 3a PiK. KiHyesa npooykyis — 1ie¢ TOBapu Ta
MOCTYTH, SIKI KyIYIOTh CIIOXKHMBaYl JJIsl KIHIIEBOTO BUKOPUCTaHHSA. [IpomidicHoro
NpOOYKYI€Io € TOBAPHU Ta MOCIIYTH, 1[0 BUKOPUCTOBYIOTHCS Y BUPOOHHUIITBI 1HILIUX
TOBApIB Ta HaJaHH1 iHIIMX Tocayr. [IpoMikHa npoaykuis He BXxoauTh 10 BBII,
10 J03BOJISIE 3aM00IrTH MOABIMHOTIO PaxyHKY, sIKHM OyB PO3MOBCIOKEHUN TpU
MiIpaxyHKy MakpOEKOHOMIYHHMX MOKa3HUKIB y koJumHboMy CPCP. OcHOBHUM
ToZi OyB BaJIOBHI CYCHUJIbHUN MPOAYKT, SIKUW SBJSIB COOOIO0 CYKYITHY BapTICTh
BCHOTO 00CATY TOBapiB Ta MOCHyr y cdepl marepiaibHOTO BUPOOHHUIITBA 3
BKJTFOUEHHSIM JIO HEl BUTpPAT HAa CUPOBUHY, MaTepiayii, MajJvBO TOIO. ToOTO 11ei
MOKa3HUK He OyB BUIbHMH BiJ MOABIMHOrO paxyHky. [lonBiiiHuii paxyHOK 1
ITHOpYBaHHS c(hepH MOCITYT T03BOJISIIN CTBEP/XKYBATH, 10 PIBEHH EKOHOMIYHOTO
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po3BuTKy B KoiumHboMy CPCP OyB Buimii HX B po3BHHEHHX KpaiHax. Ilo-
tpete, BBII € BatoBuM nokazHukom. ToOTO BpaxoBye He JHIIIE JOJaHy BapTICTh,
ale ¥ amMopTH3alliliHI BipaxyBaHHS (BapTICTh CIOKUTHUX OCHOBHHMX 3ac00iB
BUPOOHUIITBA). JIesiKi eKOHOMICTH BBaXkKaroTh 11e HepomikoMm BBII 1 mpomonyroth
BKMBATH "YUCTHHA" MOKa3HUK. AJle MpakTHKa CBIIYUTH MPO Te, 110 iHGOopMaIlisi
PO aMOPTU3ALlIMHI BiIpaxyBaHHs, HEOOX1IHA UII PO3PaxXyHKY IBOTO "dHUCTOro"
MOKa3HWKA, HAJIXOAUTh 31 3Ha4yHUM 3ami3HeHHsM. Tomy BBII € Ounbm
NPUIATHUM U1 IOTped eKOHOMIUHOTO MPOTHO3YBaHHS Ta aHami3y. [lo-ueTBepre,
BBII po3paxoByeTbcsi B MeKaxX KpaiHM HE3aJIEXKHO BiJ] TOTO, UM € BUPOOHHUK il
PE3UICHTOM, TOOTO 3a TEPUTOPIATBHOIO O3HAKOK. TakuM YHHOM, 6al08Ull
BHYMPIWHILL NPOOYKM — ye CYKVIHA 6apmicmb KiHYe8oi npooyKyii cgepu
MamepianpHo20 8UPOOHUYMBA Ma cgepu Nociye He3ANeHCHO 6i0 HAYIOHANbHOL
HANEAHCHOCMI 8UPOOHUKIB, PO3MAULO8AHUX HA MEPUMOPIL 0aHOT KpAiHu.

JoBruin yac mopsxg 3 BBII BUKOpHUCTOBYBaBCS MMOKa3HUK BAJIOBOTO
HarionansHoro npoaykry (BHIT). B CHIA Tta fAnonii came BiH, a He BBII
BBa)KABCS TOJIOBHUM MAaKpOEKOHOMIYHUM IMOKa3HUKOM. Asie B ctangapti CHP
OOH-1993 neli moka3HUK Ha3BaHO BaJIOBUM HaIlloHaJIbHUM jaoxojaoMm (BHJI).
[{uM BHU3HAUEHO HAMCYTTEBINIY Pi3HUIIO MK TokazHuKamu. Ockinbku BBII €
BapTICHOIO OI[IHKOIO KIHIIEBOI MPOAYKIIii, BUpOOJIEHOI B KpaiHi 3a piK, BIH €
MOKa3HUKOM BHpOOHMITBA. 3 iHIIOro 0oky, BBII ckiamaerbest 3 qoXxoaiB Ha
(akTopy BUPOOHUITBA, HEMPSMUX IMOJATKIB, LI0 € JIOXOJAOM JEpKaBH, Ta
aMOpTHU3AIlIMHUX BiJpaxyBaHb, TOOTO € TMoOKa3HMKOM poxoxay. BHII Ttakox
BU3HAYaBCs K BapTICTh KIHIEBOI MPOIYKIIli, aje 32 HAIlOHAJLHOK O3HAKOIO.
IIpu pospaxynky BHII no mnoxasnuka BBII popaBanace pizHULS MK
NpUOyTKaMH 1 JOXOAAMH, OJEPKAHUMH MIJNPUEMCTBAMH Ta (PISUUHUMHU
ocobamMHM JaHOI KpaiHM 3a KOPJOHOM, 3 OJHOro OOKy, Ta HpHOyTKamu 1
0XOJaMH, OJIepKaHUMH 1HO3EMHUMH I1HBECTOpaMU Ta POOITHUKAMH B JIaHIN
KpaiHi, 3 1HIOro. TakuM YMHOM, B PO3paxyHOK HIIUIa HE BAapTICTh KIHIIEBOI
IIPOYKIIii, a JINIIIE OTPUMAaH1 TOXOaH. AJie, KpIM IIUX JIOXO/IB, BApTICTh KIHIIEBOI
NPOAYKIIT BKJIFOUAE HETIPsIMi MOAATKU Ta aMOPTU3aIliiHI BiapaxyBaHHs. Takum
yuHoM, BHII daxtnuno OyB mOKa3HUKOM JOXOAY, TOMY HOTO CHpaBeTMBO
nepeiimenoBano B mokasHuk BHJI. Buznauennst BH/I na ocHoBi BBII moxiiBe
3aBIsAKU Tomy, 110 BBII Takox € moka3sHUKOM 0X0Ay — JOXOAY, OTPUMAaHOIO
MIPU CTBOPEHHI KIHIIEBOI NPOAYKIi B Mexax KpaiHu. Lle € iX enuHa crniibHa
puca. BapTicTh e KIHIIEBOI MNPOAYKLIi, po3paxoBaHa 3a HAaIlOHAJIBHOIO
O3HAKOI, HE Ma€ EKOHOMIYHOro 3micty. Kpim Toro, ii HEMOXKIMBO
pO3paxyBaTH, OCKUIBKM Ha CHUIBHUX MIAIPUEMCTBAX Ta I1HIMX (dopMax
MIKHAPOAHOI BUPOOHMUOT B3aEMOJIIT MOETHYIOTHCS (PaKTOpHU BUPOOHUIITBA, 1110
HaJIeXKaTh pizHUM KpaiHam. Takum uuHOM, BBII € eounum B CHP nokaznukom
BUPOOHUIITBA 1 IOXO.Y.

[Toxasuuk BBII BukopucToByeTbcs B aHamizi 3a PI3HOMAHITHUMH
HampsIMKaMu, aje cama 1o cobi Horo BenWuWHa Mae€ Juiie 1H(HOPMATUBHUN
xapaktep. Hampuxman, Toit dakr, mo BBII Vkpainm B 1999 p. cranoBus
127,1 mapn. TpH., HE TO3BOJIAE€ BUSHAYUTH, YU OyB B YKpaiHi BUCOKUI PiBEHb
€KOHOMIYHOTO pO3BUTKY, unM 1eii posmip BBII OyB oOymoBneHwmii, 110
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KOILTYBAJIO CYCIUIBCTBY BUPOOHMIITBO KIHIIEBOI MPOAYKIIT TaKOIO BapTICTIO
tomro. ToOTo OaraTo 3amuTadpb 3aJIUMIAIOTHECA O€3 BIAMOBI/I.

OnHuM 13 HampsIMKIB BUKOpPHUCTaHHS 11i€1 1H(opMmartili € mopiBHsHH BBII
PI3HUX KpaiH 3a SKUICh PIK 32 YMOBH, II0 BOHM BH3HAUEHI B OJHIA TPOIIOBIH
OIMHMUIIL.

ITokaznuk BBII B aOcomoTHOMy BHMpa3l Mae OAWH HENOJIK: BiH HE
BPaxoOBYy€ KUIbKICTh HAaceleHHs B KpaiHax. Tak, KpaiHu MOXYTh MaTH OJTHAKOBHIA
BBII, anie B kpaiHi 3 MEHIIIMM HACEJICHHSM OJIHA JIIOJIMHA B CEPETHHOMY MaTHME B
CBOEMY PO3IOPS/KEHH] KIHIIEBY MPOJYKIIiIO0 OUIBIIOI BapTOCTi. ToMy, mopsn 3
nokazHukoMm BBII, 3actocoByerscsi moka3sHuk BBII na Oywiy nacenenms, KU
PO3paxoBYeThCs 32 HOPMYIIOIO:

BBII

BBII na nymy =
HAceJeHHS  KUIbKICTb HAaceJIeHHs KpaiHu

BBaxaeThcs, 1110 OUTBII PO3BUHEHA KpaiHa Mae BULIMN noka3HuK BBII
Ha JyIIy HaCEJCHHS.

PO3riisiHyTI MOKa3HMKM BTPAyvalOTh CBOKO aHANITUYHY ILIHHICTh, KOJIH
pO3TIIANAlOThCS  3a JEKiJbKa POKIB, TOOTO TMpU aHami3l JUHAMIKH
€KOHOMIYHOTO pO3BUTKY KkpaiH. CmnpaBa B TOMy, IO IIi TOKa3HUKH €
HOMIHAIbHUMUY, TOOTO BOHU BU3HAYEHI B ()aKTUYHUX IIHAX KOXKHOTO POKY,
TUM CaMUM He BpaxoByrouu iH}usmiro. OgHl i T1 )X TOBapW Ta MOCIYTH 3a
PI3HI POKU OLIHIOIOTHCS 3a PI3HUMH IliHaMH. B pesynbrari ¢izuunuii odcsar
KIHIIEBOT MPOAYKIli MOXKE 3aJUIIaTHCh HEe3MIHHUM, a moka3Huk BBII Oyne
MOKa3yBaTH 3pPOCTAaHHsS YU TAJIHHS PIBHS EKOHOMIYHOTO PO3BUTKY. Jlms
BU3HAYCHHS PEAIbHOTO PIBHS KIHIIEBOTO BUPOOHUIITBA BUKOPHUCTOBYETHCS
MOKa3HUK peanvHo2o BBII, 1o po3paxoByeThes 3a GOPMYIIOL0:

Howminansauii BBIT
Peanranit BBII = x 100%.

Ianekc win

Peanvnuii BBII, € o cyTi, BapTICHOIO OI[IHKOIO KIHIIEBOI MPOAYKIIII B
MOCTIMHUX IIHAX, TOOTO B I[IHAX SIKOTOCh POKY, SIKUI € 0a30BUM JJIsl pO3PaxyHKY.
Po3mip odegismopa BBII, sxuii BUMIPIOETHCS SK BIIHOIICHHS HOMIHAJIBHOTO
1o peansHoro BBII, xapaktepusye pi3HHIIIO B IIHAX POKY, IO aHANI3YEThCA, Ta
6a3oBoro poky. fAxmo nedastop BBII 6inbiie oguHuil, To 1MiHU B 0a30BOMY
poIll OyJIM HIKYUMH, SIKIIIO MEHIIIE OJMHUIIl — TO LiHU Oyiu BUIIUMH. Bubip
0a30BOTO POKY 3aJ€XHUTh BiJ MOTpeO aHamizy. Bapro matu Ha yBasi, 110
peanbauii BBII Takox Ha3uBaroTh ¢i3uunum oocsirom BBII. Ockinbku yacrimie
BUHUKAE MoTpeda B aHami3l JuHaMiku peaigbHoro BBII, anixk B po3paxyHKy
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Woro B 1iHax ©0a30BOr0 pOKy, B MAaKpPOECKOHOMIYHIM  CTaTHCTUII
pO3paxoByIOThCsl 1HAEKCH peasibHoro BBII, a He iHoro BaprTicHa OIliHKA.
[Toka3nuk peansHoro BBII no1migsHO NOPIBHATH 3 MOKa3HUKOM HOMIHAJIBHOTO
BBIL

ITokaszuuk peansHoro BBII (dizuunoro ob6csry BBII) moxkHa Takox
BUKOPHCTOBYBATH B MOPIBHSAHHI 3 IHITUMU KpaiHAMH.

3aBsiku BMOOpPY B SIKOCTI 0a30BMX PI3HHMX POKIB, MOXKHA BU3HAYUTU
UKJIYHICTE €KOHOMIYHOTO PO3BUTKY KpaiH, KOPOTKO- Ta JOBrOTEPMIHOBI
MIPOTHO3YBAaHHSI.

Takum uymnoM, BBII € ronoBHMM MakpOEKOHOMIUYHMM TTOKa3HUKOM,
OCKUTbKM B HAMOUIBIN 3araibHiil (Gopmi XapakTepusye BUPOOHHUIITBO KiHIIEBOI
MPOAYKIi Ta OTpUMaHHS MEPBUHHUX J0XOMAIB. B TOil e 4ac oro 3arajibHICTh
BUMara€ BHKOPHUCTAHHsS IOXIJIHUX B1JI HHOIO TOKa3HMKIB (peampHoro BBII,
BBII Ha nymry HaceneHHS B HOMIHAJLHOMY 1 peajlbHOMY BHpasi), a TaKOX
MOPIBHSHHS MOTO 3 MOKA3HUKOM MPOMIXKHOTO CIIOKHBAHHS. Biiblll JeTanbHui
aHaJli3 eKOHOMIKH KpaiHu notpelye anamizy crpykrypu BBIIL.

BBII MoxHa BH3HAQUUTH OJHHUM 13 TPbOX METOJIB IUISIXOM
MiJICYMOBYBaHHS: 1) BaJIOBO1 J10aHOI BapTOCTI 3a BCIMa TaIy3sIMU €KOHOMIKH
(BBII 3 BupoOHuiiTBa abo ramyseil); 2) ycix BUTpaAT Ha KYIIBIIO 3arajJbHOTO
o0cary BupoOsieHoi B gaHoMy poul npoxykiii (BBII mo Butpartam); 3) ycix
JI0XO0/11B, OTPUMAaHUX B KpaiHi BiJl BAPOOHUITBA MPOAYKIIii AaHOro poky (BBII
3 noxojiB). Ha ocHOBI 1Iux MeTO/IB BUKOHY€EThCS aHaiiz BBII 3 Touku 30py
BUPOOHUIITBA, BUKOPUCTAHHS 1 PO3MOALTY KIHIIEBOI MPOAYKITIi.

Amnaniz nokaznuka BBII ipu memooi pospaxyuky 3a eanyzsamu (6upoonuquti
Memood) NO3BOJIIE BUSBUTH CITIBBITHOIICHHS Ta POJIb OKPEMHX Taly3ed y
ctBopenHi BBII. Tlpu BukopucTaHHi 1IbOTO METOIY MiJICYMOBYETHCS BaJlOBa
J0JlaHa BapTICTh BCIX cCdep EKOHOMIKU. Banosorw 0doodanoo eapmicmio
Ha3WBAETHCS BAPTICTh, CTBOPEHA B TMPOIECI BUPOOHUIITBA HA JTAHOMY
MiANPUEMCTBI, OXOIUTIOIOYA pPEATbHUM BHECOK MiJIPUEMCTBA B CTBOPEHHI
BapTOCTI KOHKPETHOTO TPOIYKTYy, TOOTO 3apo0iTHY IJiary, MpHOYTOK,
aMOpTHU3aIli0, TPOIIEHT 3a KPEOUT, BUTPATH HA TPAHCIOPT, peKjIamy JIaHOTO
MiANPUEMCTBA TOIIO. BapTicTh CHOXUBAaHUX CHUPOBMHU Ta Marepialis,
MpUaI0aHUX y NOCTaYaJIbHUKIB, B CTBOPEHHI SIKUX KOHKPETHE MIJIPUEMCTBO HE
Opasio y4acTi, B JOJIaHy BapTICThb HE BKJIIOYAEThCSA. TOOTO BajoBa J0jiaHa
BapTICTh PO3PAXOBYETHCS SIK PI3HUI MIDK BHIIYCKOM Ta HNPOMDLKHUM
CHOXMBaHHSIM. BoHa MICTUTH y cO0l MEpPBUHHI AOXOAM, IO YTBOPHOIOTHCS
y4aCHUKaMU BUPOOHUIITBA 1 pO3HOLISIOTHCS MK HUMHU.

3ictaBinendss BBII mo BUpOOHUUTBY 3a psii pOKIB JO3BOJISIE BUSIBUTH
3MIHy HWOTO CTPYKTYpH Ta JUHAMIKY PO3BHTKY OKPEMHUX Traiay3eil eKOHOMIKU
KpaiHH, CBIIYUTH TIPO XapaKTep 3A1MCHIOBAHOI B HIlf €KOHOMIYHOT Ta 0COOJIMBO
CTPYKTYPHOI MOTITHKH.

Memoo po3spaxyuxy BBII no kinyesum sumpamam BKIIIOYAE TaKl CTATTI:

1) xinneBi Butpatu gomamHix rocnogapcts (C). Bonu cknamaroTecs 3
BUTpAT CIIOKMBAYiB HA TOBapHW MOBCAKJICHHOTO TMOMHTY, JOBIOCTPOKOBOTO
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KOPUCTYBaHHS Ta BUTPAT HA MOCITYTH;

2) BUTpaTu opraHiB aep:kaBHoro ympasiinus (G). Lle aepxaBHi BUTpaTH
Ha 3aKyIiBIIO MPOIYKIi MIJIPUEMCTB Ta PeCypciB I MOTpeO JeprKaBH, IO
BUPAXA€EThCS B CyMl BUTpAT JepKaBM Ha BUIUIATY 3apoO0ITHOI IUIaTH
JEep’)KaBHUM CITY>KOOBIISIM, Ha 3aKyIBIKO TOBapiB Ta TOCIYT. Y IIIOYOMY
craggapti CHP OOH 1993 mi mepuri aBi kaTeropii BUTpar o0'€fHAHI B OJUH
MOKA3HUK KIHIIEBOTO CIIOKMBAHHS, SKUH TMpU I[bOMY PO3IUISETbCS Ha
THWBIAyaTbHI Ta KOJICKTHBHI KIHIIEBI BUTPATH;

3) Basosi iaBecthii (I), sIKi CKIaalOThCs 3 BUTPAT Ha OCHOBHI 3aCO0M
BUPOOHUITBA (TOOTO MpUAOAHHA MalIMH Ta YCTaTKyBaHHS, OyAiBHHUIITBO), HA
npupicT  (3MEHIIEHHsS)  3amaciB  MarepialbHUX  OOOPOTHUX  KOIITIB
(BpaxoBYIOTbCSI JIMIIIE 3amacd TOTOBOI TMPOMAYKINI Ta HE3aBEPIICHOTO
BUPOOHUIITBA), HA PUIOAHHS 38 BUKITIOUEHHAM BUOYTTS IIHHOCTEH;

4) ymctuii excriopT (Xp,), KK JOPIBHIOE PI3HHULI MK €KCIIOPTOM Ta IMIIOPTOM
kpainu. Bin BinoOpajkae yucTe CrIOKUBAHHS TOBAPIB Ta TIOCTYT 1HIIINM CBITOM.

Takum unnoM, popmyna mis BusHaueHHs: BBIT (GDP) metonom Butpar
Ma€ BUTJISI:

GDP=C+G+I+X,

Memoo pospaxynxy BBII 3a 0oxodamu BKJIIOYAE Taki CTaTTI:

1) 3apobiTHa miiaTa HalMaHUX MPALIBHUKIB;

2) BaJIOBU NMPUOYTOK, 3MIIIAHUNA TOX1]I, IKMI CKJIaIa€ThCA 3:

npuOyTKYy (hipM Ta KOpHopauii;

JIOXOJI1B HEKOPIIOPATUBHUX MiIIPUEMCTB, SIK1 3HAXOSATHCS B 1HUBI Ty aIbHIN
Y CIMEIHIN BJIACHOCTI, Ta JOXO/IB CAMOCTIMHUX POOITHUKIB — XYJI0KHHKIB,
MMCbMEHHUKIB, aJIBOKATIB Ta 1IHIIMX POOITHUKIB, K1 IPAITIOIOTH HE 32 HAMOM;

PEHTHO1 IUIaTH, TOOTO JOXOMIB, OTPUMAHUX BIJIACHUKAMHU 3EMIJI,
HEPYXOMOTO MaifHa Ta iH.;

IPOLIEHTa HA TTO3WYKOBUM KaImiTa;

aMOPTH3AIIIT;

3) "HenpsiMi MOAATKKM HA BUPOOHMIITBO Ta IMIOPT (MOJATOK HA JOJaHY
BapTICTh, 3 MPOJAX, akiu3 Ta iH.). [Ipy 1bOMy BUKIIIOUAIOTHCS CyOcHIli Ha
BUPOOHUIITBO Ta IMOOPT. B NpakTUIl pUHKOBOTO rOCHOAApPCTBA Il CTATTS
PO3TISIAETHCS B IKOCT1 IOXO/IIB JAEpKaBH.

Tpeba mam'sitaty, 1o po3paxyHok BBII He oOxorumoe Garato omepariiii Ta
TIOCITYT, SIKI HE TIIAaI0ThCS TOYHOMY PO3paxyHKy. Tak, HampuKIIaa, BHHATKAMU
npu ob6uuciendi BBII €: goxomu TiHBOBOro Oi3HECy; HE BpaxoBye poOOTYy
JIOMOT'OCTIOJIAPOK Y CBOEMY JOMAIlTHHOMY TOCHOAAPCTRI; MpaIfto BUeHUX "Ha cede';
OapTepHui OOMiH; CIUIATy Y BUTJISIIL YaeBUX Ta 1H. [Ipu BCix MeTonax po3paxyHKy
BBII Ta BHII n0 HROro He BKIIIOYAIOTHCA TaK 3BaHI HEBUPOOHWUl YrOIM
(manpuknan, TpancdepTHa TuiaTa) Ta (piHaHCOBI omeparili (HampuKiIaz, KyTiBis-
MIPOJIX IIIHHUX TaIepiB) + CEKOHI-XCH]I.
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BBII, o0uncmoBanuii yciMa TppOMa METOJIaMH, TIOBUHEH PIBHATHUCH OJHIN
BEJIMYMHI.

Ak BuMiIpIOBaY BaJOBOrO PIYHOIO OOCATY KIHIIEBOIO BHUPOOHHKA 1
nepBuHHOTO Jgoxoay BBII € HeoOXigHuM, ane He JOCTaTHIM IS
MakpoekoHomiuHoro anamizy. Came tomy CHP OOH-1993 mnepenbauae
JIeKiNIbKa B3a€MOIIOB'SI3aHUX TTOKA3HMKIB, sIKi JJOMOBHIOIOTH HokasHuk BBIIL. Ix
roJIOBHA O3HAKa MOJSITa€ B TOMY, III0 BOHHM € JIMIIE TOKa3HUKAMU JTOXOY.
Tomy mipu aHami3l iX CTPYKTYpH HEMOXKIIMBO 3aCTOCYBAaTH METOJIM PO3PAXYHKY
10 BUPOOHUIITBY 1 BUKOPUCTaHHIO. BOHM HE XapaKkTepu3yIOTh BapTICTh KIHLIEBOTO
BUPOOHMIITBA, & JIUIIE JOXOIH, AKI OTPUMYIOTh (PI3UYHI Ta IOPUIUYHI OCOOH
BiJl pI3HHUX BUIIB JTISTILHOCTI SIK B KpaiHi, TaK 1 3a il MeXaMHu.

[Tepm 3a Bce, 10 MaKpPOCKOHOMIYHUX IMOKA3HUKIB JOXOMY HAJICKUTH
MOKa3HUK 8A7106020 HAYIOHANbHO20 00x00y (BH/]), sixuit no 1993 p. maB Ha3By
"BasioBM# HalioHanbHUM npoaykT". Haragaemo, mo BHJI po3paxoByeTbes 3a
dbopmyIoro:

BH/I=BBII+/1y,
ne BBII — BanoBuii BHyTpillIHIi POAYKT;
JAn — pi3HHIS MDK OpuOyTKaMd 1 J0XOAaMH, OJEpKaHUMU

HEepe3uJCHTaMHU KpaiHM 3a KOPJAOHOM Ta MNpuUOyTKaMu 1 JOXOJaMHu,
OJICp’)KaHUMU HEPE3UICHTaMU B KpaiHi.

Takum unHOM, nokasHuk BH/I xapakrepusye nepBHHHI JOXOAH, OTPUMAaHI
pe3UIeHTaMK KpaiHH BiJl BUPOOHUYOI JISUIBHOCTI B KpaiHi Ta 3a ii Mexamu. J{is
po3BuHeHuX Kpain pizauist Mixx BBII Ta BH/I cranoButs He Ounbie +1%.

Sx 1 BBII, nokazuuk BH/I BkiItouae amopTuzariiiiai BiipaxyBaHHs, sIK1
3a CBO€IO CYTTIO HE € noxoaoM. Tomy mopsia 3 BH/I 3acTtocoByeTbesi mOKa3HUK
yuUCmMo2o HayionaibHo2o 0oxoody (YH/{). Bin po3paxoByeThes 3a HOpMyIIoL0:

UHJI = BHJI — AmopTtu3ariisi.

TakuM 4YMHOM, LW TNOKAa3HUK XapaKTEpU3y€ HE BAJOBUM, a YUCTUU
JOX17l, OTPUMAaHMM pe3uJACHTaMH Kpainu. Tpeba maTu Ha yBasi, 10 B
JiTepaTypl 1 J0CI 3yCTPIYAEThCSA CTapa Ha3Ba IbOTO TMOKA3HUKA — YUCIULL
nHayionanvruti npooykm (YHIT). YHIT 1 YH]/] — He pi3HI MOKAa3HUKH, a Pi3HI
Ha3BH OJHOro ¥ Toro » mnokasHuka. B crammapri CHP OOH-1993 p.
BUKOPHUCTOBY€ETHCS Ha3Ba "UMCTUIN HAIllOHATBHUM q0X17".

Hi BH/I, ui YH]] He € TM 10X0A0M, 1110 BUKOPUCTOBYETHCS PE3UICHTAMU
KpaiHM Ha CIIOXWBAHHS Ta 3a0IIA/DKEHHS. TpaguIliiHO TaKUM IMOKa3HUKOM
BBaXKaBCsl HayioHanvHuii 0oxio (H/]) xpaiuu, sikuii nopiBHroBaB UHII (ToOTO
YHJI), 3MeHmieHOMy Ha po3Mip HEmpsiMuUX MojatkiB. Bpaxkanocs, mo HJI
XapaKTepu3yBaB HOBOCTBOPEHY BapTICTh — BapTiCTh, CTBOPEHY >XKHBOIO
Ipalero MpOoTIroM POKy, sIka HE BKIIOYA€E MEPEHECEeHY BapTICTh 3aco0iB Ta
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MpeIMETIB Tparli (BiAMOBITHO aMOPTH3AIIIIO Ta BAPTICTh MPOMIKHOI MTPOTYKITIT).
[Ipu npomy po3pi3HsIM BUpoOieHu Ta Bukopuctanuii HJI. Buxopucranuit
HJ/I nopiBHioBaB BupoOneHomy HJI, 3MeHIIeHOMYy Ha po3Mip 30MTKIB Ta
30BHIIIIHBOTOPTOBEIBHOTO calib0. OaHAK el po3paxyHOK YHUCTOI J0JIaHOl
BapTOCTI KpaiHU MaB Heaoiiku. [lo-mepiiie, BUKIIIOUEHHS] HEMPSMUX TOJIaTKIB
€ HEMPaBOMIPHUM, OCKUJIbKM BOHU BUKOPUCTOBYIOTHCS JEP>KABOIO HA BUILIATY
MEHCIM, CTUIEHIH, 3apo0iTHOI T1IaTh abo Ha 3aKyHiBIIO MPOAYKII,
HalJacriie CLTBCHKOTOCTIOAAPCHKOI. ToOTo HEenpsaMi NOJIaTK!
CHPSMOBYIOThCSI Ha criokuBaHHs. [lo-apyre, HE BpaXOBYIOTHCS MEPEPO3MOILT
J0XO/I1B, OCKUTbKU B KOJTUIIHbOMY CPCP 30BHIITHROCKOHOMIYHI 3B'sI3KM Oyin
MOHOTIOJII30BaHI JEpKaBOI0, a B MeXaxX KpaiHW Mepepo3moAil TOXOMy He
3MIHIOBaB HOTO PO3MIp.

B CHP OOH-1993 nepenbadeno iHIIl MOKa3HUKU — 8AN06UL HAAGHULL
ooxio (BHa/l) ma uucmuii naseumuti ooxio (4YHa/l). Bua/l nopisaroe BHJ],
30UIBIIIEHOMY Ha PI3HUIIO MDK TMOTOYHMMH TpaHCpepTaMu, OTPUMaHUMU
pe3UJICHTaMU BiJ IHINUX KpaiH, 1 HAJaHUMU PE3UICHTAMU IPeICTaBHUKAM
iHmMX Kkpaidn. Ywa/[ nopiBHIOE Bra/l[, 3MEHIIEHOMY Ha aMOpTU3aIliiHI
BiipaxyBanHs, a6o YHJ[, 30uiblIeHOMY Ha pI3HHUIIO MDK MOTOYHHUMU
TpaHcepTaMu, OTPUMAHHUMH PE3UJICHTAMHU BIJ I1HIIMX KpaiH, 1 HaJaHUMH
pe3UICHTaMHU MPEICTaBHUKAM 1HIIUX KpPaiH.

Came nokasznuk YHa/l 32 CHP OOH-1993 € Ti€to HOBOIO BapTICTIO, SKY
CYCIILIIBCTBO BUKOPHCTOBYE Ha CIOKMBAHHS Ta 3a0IakeHHA. [l1iiCHO, TTOKa3HUK
YUCTOrO HAsBHOTO JI0XOAYy oTpuMmyerbcss 3 BBII muisixom BiIHIMaHHA
aMOPTHU3aIIMHUX BiApaxyBaHb Ta JOJaBaHHSI YHCTUX HAIXOKCHB 3-3a KOPIOHY
B1Jl BUPOOHHMUO1 JIISUTBHOCTI Ta MEPEPO3NOALTY JOXOAIB. TakuM YMHOM, YUCTUIA
HassBHUM J0X11 — 1€ I0X1/1, SKUI 3HaXOIUTHCS B PO3MOPSIKEHHI CYCIIILCTBA.

UucTtuil HasBHMI MOX1J HE3aleXHO BiJ CBOET CTPYKTYpH Ma€ JBa
HANpsIMA BUKOPUCTAHHS — CIIO’KUBAHHS B MMOTOYHOMY POIll (CIOXKUBYl BUTpATU
JIOMOTOCTIOJIAPCTB Ta OPraHiB JEPKABHOTO YIPABIIHHA) Ta 3a0IIa/KCHHS.
OcraHHE € JPKEpPESIOM YKMCTOrO0 HAarpOMaPKEHHS OCHOBHHMX 3acO0IB BUPOOHHMIITBA,
TOOTO 023010 PO3IMIUPEHOTO BIITBOPEHHS OCHOBHOTO KaIliTaly Ta €KOHOMIYHOTO
3pOCTaHHS 1 KpaiHu.

Komrtu ¢onmy HarpomamkeHHS BUKOPHUCTOBYIOTHCS JUISI PO3BHUTKY
BUPOOHMIITBA, a KOIITH (POHAY CHOKUBAHHS — IS 33JJ0BOJIEHHS] MaTeplalbHUX
Ta KyJbTYpHUX MOTpeO maroAell 1 cycnuibcTBa B UiIoMmy. lluTanHs npo
CHIBBIAHOIIEHHS (OHJIIB CHOKUBAHHS 1 HArpOMAa/KE€HHS 3adyinae KOpiHHI
IHTEepecH cycnuibctBa. B yMoBax BHCOKOI mHUTOMOI Bard  (oHAY
HarpoMa/pKeHHs ChOTOJIHIIIHI 1HTEPECH TMPUHOCATHCA y KEPTBY B 1IM's
MalOyTHBOTO. A SKIO, HABIAKW, IIBUJAIIE 3pOCTa€ (POHI CIOKMBAHHSI Ha
mKoAy (hoHIy HArpoOMaKeHHs, TO HACEJICHHS MaTUME CIIOXWUBYUN BUTpAII
HaWOMMKYMM 4YacoMm, aje B MalOyTHbOMYy He Oyne 3a0e3leyeHe J10CTaTHE
3pOCTaHHsI BUPOOHMIITBA 1 CHIOKHMBAHHS. TOMy KOHYE HEOOXITHA ONMTHUMI3AIlis
GboHIIB, IO PO3IIIANAOTECA, a OTXKE, 1 ONTHMI3AIis TEMITB 301IbIICHHS
BUPOOHUIITBA 1 cCHOXWBaHHA. Skmo Oyae BuUNEpemKamoue 3pOCTaHHS
CIOKMBAHHS, TO CYCIUIBCTBO MPOiaTUME 3aracH, sIKi Mae, 1 4epe3 AeIKuil 4ac
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ONMHUTHCS TEpell MOpPOKHBOIO uamiero. HeoOrpyHToBane 3HMKEHHS (OHIY
HAarpoMajpKeHHs MPU3BOJUTH JI0 CKOPOYEHHS KamiTalbHUX BKJIAJICHb,
CIIPSIMOBAaHUX Ha PO3BUTOK BUPOOHMIITBA 1 HEBUPOOHWYOI cepu. KuTTeBO
BOXIIMBE 3HAUCHHS MA€ HOPMA HACPOMAOMNCEHHs, SIKA JIOPIBHIOE BIJHOIICHHIO
gactuan YHa/l, o HarpoMakyeThes, 10 BCiel oro BennuuHu. OJIHaK HE Tak
BAXJMBA camMa TI0 Cco0l HOpMa HarpoMajuKeHHS, SK €(QEKTUBHICTh
HarpOMa/DKCHHS, SIKA BHU3HAUYA€ThCSA, TOJIOBHUM UMHOM, THUM, HACKUIbKU
HarpoMapKeHHs 3a0e3medye 1HHOBAIiiHUN mporiec. ExoHOMiuHE 3HauYeHHS
MiBUIICHHS €(EKTUBHOCTI HAarpoOMa/KEHHS TMOJSArae B TOMY, IO 1€ Ja€
MO>KJIMBICTD MPUCKOPIOBATH MiIBUIICHHS MPOAYKTUBHOCTI CyCIIJIBHOI Mparli Ta
CTpUMYBAaTH 3pOCTAalO4y BiAJady BiJ KamiTaJIOBKIAJACHb MPH Takii xe abdo
MEHII HOPMI HarpoMa/KEHHS, HApOIIyBaTH BUPOOHMIITBO 1 30LIBIIYyBATH
(oH CIOKUBAHHSL.

Temnu 3pocTaHHS HAIIOHAIBHOTO JIOXOJYy 3aliekaTh B TpPbOX

OCHOBHHMX (DaKTOpiB — 3OUIBIICHHS MacH TMpalli, II0 3aCTOCOBYETHCS Y
BUPOOHUIITBI; TMIJABUIIEHHS TPOJYKTUBHOCTI Tpalli; €eKOHOMIi 3aco0iB
BUPOOHUIITBA.

BaxxuBy ponb B aHallizi pe3ysbTaTiB BiITBOPIOBAIBHOTO MPOIECY, IO
CKJIABCS 32 TPUBAIMI MEPioJT Yacy, BIIITPatOTh MOKA3HUKU HAI[IOHAJILHOTO OaraTcTaa,
TOMY III0 BOHHU YTBOPIOIOTH MaTepiajibHy MEPEeIyMOBY 1 pe3ysbTaT MpPOIECY
CyCHnuIbHOro BiATBOpeHHS. [Ipy 1BboMy 0araTtcTBO pO3KpHBAE MOTEHIAN
OHOBJICHHSI CYCNUIBCTBA 1 €KOHOMIKA HE TUIBKM 4epe3 CBId MPEIMETHUI 3MICT,
JMHAMIKY 1 CTPYKTYypY, aJie 1 4epe3 pO3BUTOK CUCTEMH BITHOCHH, SIKI CKJIaJIal0ThCS
B CYCIIUILCTBI 3 IPUBOAY HATPOMAJDKEHHS, PO3IOJILTY, BOJIOJIIHHS 1 BUKOPUCTAHHS
ICHYIOUMX 0ararctB, 1 ONEPEIyCiM BITHOCHH BiacHOCTI. OCOOIMBOI aKTyaIbHOCTI
15 ipoOJsiemMa Ha0yBae y 3B'SI3KY 3 (POPMYBAHHSIM €KOHOMIYHUX OCHOB PHUHKOBOI'O
rocIofapcTBa.

BusnavanpHrMu 03Hakamu HarioHasisHOro OararcrtBa (HbB) sik ekonoMigHOT
kateropii €: 1) marepiaibHICTh, 2) HAarpOMa/DKEHICTh, 3) JIOBrOCTPOKOBICTH
BUKOPHUCTaHHS, 4) TIOHOBJICHHA 3a PaXyHOK KOMOIHAIl i MpPUPOJHUX CHI 1
JFO/ICBKOT TIpalll, S5) BIAYYKEHICTh 1 MOMJIMBICTH TPH BIIOMHUX OOCTaBUHAX
BUCTYIIATH NIPEIMETOM PUHKOBOT'O TOTHUTY.

Takum YMHOM, HayioHabHe bacamcmeo — 1e CYKYITHICTh CTBOPSHHUX TIPALICIO
MarepialbHUX Oyar, HarpoMaJK€HUX CYCHUIbCTBOM 3a BeCh Iepioj
MOTIEPETHBOTO PO3BUTKY HEMAaTepiaIbHUX IIIHHOCTEH, a TaKOX TMPUPOIHUX
PECYPCIB, SIK1 3JTy4€H1 B TOCTIOIAPCHKHI 000pOT.

Hb Bkitouae B cedbe 0CHOBHI BUpOOHHMY1 Ta HEBUPOOHWYI (POHIM (OYIMHKM 1
CHOPYAX BUPOOHUYOTO MPU3HAUEHHSI, MAIIIMHY 1 YCTaTKyBaHHS, KUTJIOBUM (POHIT 1
(dboH KyJBTYpHO-TIOOYTOBOTO 1 CYCIUIBHOTO TMpHU3HAuUeHHs); 000poTHI (HoHIU
MaTepiaIbHOrO BUPOOHMIITBA, SIKI BKJIFOYAIOTh TOBAPHI 3allaCl y BUPOOHHUIITBI 1
TOPTIBJl, a TaKOX JIEPXKaBHI PE3EpBHI Ta CTPAXOBl 3aMacu; OCOOHMCTE MaiHO
HACEJICHHSI TPUBAJIOTO KOPUCTYBAHHS; IPUPOIHI PECYPCH, SIK1 3aTy4eHl B MPOIIEC
BIITBOPEHHS (3amacll KOPUCHUX KOMAJIWH, TIAPOCHEPTii, JICOBUN Ta 3EMEIbHUIMA
donmm). Hb € marepianbHO-TEXHIUYHOIO 0a3010 PO3BUTKY CYCILILCTBA, BHU3HAYAE
MOYKJTMBOCTI BIITBOPEHHS CYCITIJIBHOTO MPOIYKTY, MaTePIAIbHOTO 1 KYyJIBTYPHOTO
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PIBHS KUTTS HApOTy.

VY maitbuten mmpokomy 3HadeHHI Hb Bkitouae B cebe 1 HemaTepiaibHi
I[IHHOCTI, JIyXOBHI I[IHHOCTI, SIKUMH PO3MOPSKAETHCA  CYCIJIBCTBO, —
HarpoMa/DKEHUM JIOCBIJ JIFOJICH, 1X OCBITHIM MOTEHIIIaN, JOCSTHEHHS HAyKOBO-
TEXHIYHOI JyMKH, 1H(GOpMAIliHI pecypcH, KyJIbTypHi miHHOCTI. [Ipu mbomy Tmij
BruBoM HTP postb 1 3HaYeHHST HeMaTepialbHOTO OararcTBa B *KHUTTI CYCILIbCTBA
301TBITYETHCS.

B CHP OOH-1993 mnarionanpHe 0aratcTtBo Mpe/iCTaBlIeHe B OamaHci
aKTUBIB 1 TIACWBIB, SKHM CKJIQJA€ThCSl HA TMOYATOK 1 KIHEIb POKYy 1
XapaKTepU3y€e po3Mip 1 CTPYKTYpPY aKTHUBIB 1 3000B's3aHb Kpainu. Po3risHyTi
BUINIC CKJIAJOBI HAIlIOHAIBHOTO OararcTBa CTAHOBIATH JUINE HE(iHAHCOBI
aktuBd. (DiHaHCOBI aKkTUBM KpaiHU (HaJaHl IHIIUM KpaiHaM KpeAWTH) Ta
¢inaHcoBI 3000B's3aHHS (30BHIIIHIM OOpPr KpaiHM) OMOBHIOIOTH aHaIi3
HalioHasbHOro OararcrBa. Takum unHoM, 3a CHP OOH-1993 Hb nopiBHioe
He(diHAaHCOBUM 1 (DIHAHCOBUM aKTHBaM KpaiHW, 3MEHIIEHWM Ha po3Mip
(biHaHCOBUX 3000B's13aHb.

3MICT CKJIJIOBUX YAaCTWMH HAIlIOHAILHOTO OararcrtBa Ta iX MUTOMA Bara He
3aMIIAIOTECS  He3MIHHMMU. OcobmuBO BenuMKl 3pyiieHHs B ckiaal Hb
BUHUKAIOTH Yy niepiojt HTP — 3011b11yI0THCSI 1 OHOBIIOIOTHCS. BUPOOHWY1 (POHTH, B
CKyai BUPOOHMYMX (OHIIB yce OUIBIIYy YacTKy 3aiiMaioTh pe3ysbTaTu
IHHOBAIIIHOT  TISUTBHOCTI, OE3MEepPEpBHO  TMPUCKOPIOIOTHCS TEMITM  3ATyYEHHS
MIPUPOIHUX OAraTCTB y TOCTIOAAPCHKHIA 000POT.

Ha cygacHomy etami Jito/ichbKa IIUBLII3AIIISI BCTYMA€E B HACTYIHY (ha3y CBOTO
PO3BHUTKY, SIKa HA3UBAETHCS IMOCTIHAYCTpIaJbHUM CyCHUIbCTBOM. Lle morpedye
HOBOT'O TIXO/TY /IO OI[IHKH HAIlIOHAJILHOTO 0araTcTBa, TOMY 110 HOBE CYCHUILCTBO
XapaKTepU3ye Taka BaXJIMBa purca, K BUCOKa Horo iHpopmartusailis. 3apa3 crajio
OYEBUJIHMM, IO CYCIIUILCTBO, SK€ HE BCTYMWIO Ha HULIX 1HGOpMaTH3allii,
PO3BUTKY Ta BIPOBA/KEHHS CYYacHUX 1H(QOpPMALIMHUX TEXHOJOTIH 1
TpaHcdopmaltiii Ha il OCHOBI BCI€T CTPYKTYpPH HAITIOHAJIBHOTO 0araTcTa, MpupedcHe
Ha nierpazaitiro. biznec 6e3 Hpopmarlii mpocto HeMoxmBUi. Tomy iH(bopMmartis €
OCHOBOIO JUII BHPOOHWIITBA, TOPrOBOi Ta TEXHOJIOTIYHOI JISUTHOCTI, SKa
3a0e31evye pO3BUTOK CY4acHOTO CyCIILCTBA.

3pocTaHHsl HalllOHAJIBHOTO OaraTcTBa — 1€ PE3yJbTaT 3pPOCTaHHS
CYyCHIJIBHOIO BUPOOHMIITBA 1 MaTepiaJbHa OCHOBA MOro MOAAIBIIOTO
PO3BUTKY, MIJIBUILIEHHSA 100pOOYTY HaCEJIECHHS.



26

Tema 3.Punok npami.

[Ipoec popmyBaHHS HOBOI COIIIANIBHOT CTPYKTYpHU OYIb-sIKOT KpaiHu
BUMara€ MIATPUMKH 3aiHATOCTI HACEJEHHS Ta PO3B’sA3aHHSA MpoOIeMu
0e3po0ITTH.

3aifHATICTh — 1€ EKOHOMIYHA KaTeropis, M0 PO3IIISIAETHC 5K
CYKYITHICTh €KOHOMIYHUX, MPABOBUX, COIlaJbHUX, HAI[IOHAJIBHUX BIJHOCHH,
OB’ s13aHUX 13 3a0€3MeUeHHSIM MpaIle3/]aTHOr0 HaceJlIeHHS (puc.2) podounmMu
MICIISIMU Ta HOT'0 Y4acTIO Y CYCIIJIBHO KOPUCHIM MISIBHOCTI, 10 MPUHOCUTD 1M
3apo0ITOK YU MPUOYTOK.

Jo cknamy 3alfHATHX HalleXaTh: OCOOH, SIKI NPAIIOIOTh 32 HaWMOM,
oco0OHM 10 CaMOCTIMHO 3a0e3nedyroTh cede mparero (MianpueMili, dpepmepH,
TBOpPYl TMpAIIBHUKKA Ta 1H.), OCOOM, 1[0 HABYAIOTHCS YU MPOXOMSTh
MepeniAroToBKY, MPOXOIATh CIYKO0Yy y 30pOMHHX CUIIaX.

Ak exkoHOMiuHa mpoOJiemMa, 3alHATICTH — II€ CIIBBIAHOIICHHS MIiX
KUIBKICTIO ~ MPalEe3aTHOrO  HAcCelIeHHS 1 KUIBKICTIO 3alHATHX, IO
XapaKTepHu3ye pIBEHb BHUKOPHCTaHHS TPYAOBUX PECYpPCIB CYCHIIbCTBA Ta
CUTYyaIlll0 HAa PUHKY P0oO0YOi CUIIH.

CtpykTypa mpale3aTHOrO HaceJIeHHS

T~

J1oOpoBLIBHO

[partoroui

HeTparroryi -Ti, 10 He
MPAaLOIOTh 1 HE IIYKAalTh
po0OTY 3a 1aHOTO PiBHS
3apo0iTHOT TIaTu (10 KaTeropii

-

be3poOiTHI — Ti, 110 HE

(3aitHATI) MPAIIOI0Th, aJIC AKTUBHO

IIYKAIOTh T . .
yKaloTh poboty 0e3po0ITHIX HE BITHOCATHCS)

Puc. 2. CTpykTypa npame3aTHOro HaceJieHHsI

PosrasigatoTe TpU OCHOBHI BHAM 3alHSTOCTI: TOBHY, palllOHAJIbHY M
e(eKTUBHY.

[ToBHa 3alHATICTH — 1€ HAJJAHHS CYCIIUILCTBOM BCHOMY Mpalie3gaTHOMY
HACEJICHHI0 MOXKJIMBOCTI 3aiiMaTHCS CYCHIJIBHO KOPHCHOKO TMpalero, Ha
MiJCTaBl SKOi 31ACHIOETHCS 1HAUBIAYadbHE (Y paMKaxX POJIMHU) 1 KOJIEKTUBHE
(mpu yuacti ¢ipM, KOMIaHid 1 JepkaBu) BIATBOPEHHS pPoOOYOT CHIM 1
3a/I0BOJICHHSI BCI€1 CYKYIMHOCTI OTPEO.

IcHye B3aemojisi CyKyNMHOIO MOMUTY Ta MPOMO3HULIi B yMOBaX IMOBHOT
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3aHATOCTI.

k1o npy MOBHIN 3aWHATOCTI MOMUT B1ICTA€E BiJl MPOIO3HUIIIT — BUHUKAE
nedusamiinuii - pospuB.  IligmpuwemcTtBa  CKOpPOUyIOTH  BUPOOHHIITBO,
OPUCTOCOBYIOYUCH JIO BIACTAlOYOro MOMUTYy. Takuid PO3BUTOK MOIIN
IPU3BOJIUTH J10 BUHUKHEHHSI O€3pOOITTS 1 HANPYXKEHOCTI HAa PUHKY POO0YOi
CUJIH.

Sx110 npu MOBHIM 3aHHATOCTI MOMUT YPIBHOBAKEHUM 3 MPOMO3HUIIEID —
i7ICaTbHU  BUTIQJIOK, KOJM MOJXKHA TOBOPUTH TIPO PIBHOBAry MPaKTHIHO
HEAOCSKHY JJI1 PUHKOBOTO FOCIIOAAPCTBRA.

SIKIO TmpW TOBHIM 3alHATOCTI MOMHUT TEPEBHILYE MPOMO3UINI0 —
BUHHKAE 1HQIAIAHANA pO3pUB, KU BeIe JO0 3arajbHOTO ITiIBHINCHHS PiBHS
IiH 1 po3BUTKY 1HGAIT. [HsiiHI mporiecu BiAOYBaIOTHCSA 0 THX Mip, TOKH
CKYITHUY TIOTIUT HE MepecTaHe MEPEBUIITYBATH BUPOOHUINX MOKITHBOCTEH.

ParmionanpHa 3alHATICTh — 3aHHATICTH Y CYCHIJIBCTBI 3 ypaXyBaHHSAM
JIOILTBHOCTI TEPEPO3MNOJILTy 1 BUKOPUCTAHHS TPYAOBUX PECYPCiB, iX OCBITHBOT
ctpyktypu. LleW Buj 3aliHATOCTI HE 3aBXIU OyBae €()EKTUBHUM, OCKILIBKH
3MIMCHIOETBCS 3 METOI0 BIKOBOi CTPYKTYpU 3alHATOCTI, 3aJy4eHHS 10
TPYJOBOI AisUIBHOCTI MPAIe3/JaTHOTO HACEJIEHHSI OKPEMUX BIJICTAIMX PET10HIB.

EdexTuBHa 3alHATICTH — 1€ 3alHATICTD, IO 3IHCHIOETHCS BIMOBIIHO
JI0 BHUMOT I1HTEHCHUBHOTO THIy BIJITBOPEHHS, KPUTEPISIMHU E€KOHOMIYHOT
JOIIILHOCTI 1 COILaJbHOT PE3yJIbTATUBHOCTI, OPIEHTOBAaHA HA CKOPOUYCHHS
PY4YHOI, HE MPECTUKHOT 1 BaXKKO1 (PI3UUHOI ITparil.

Po3pi3HsI0TH OCHOBHY 1 crneuianbHy ¢Gopmu 3aiHATOCTI. OCHOBHA
dbopMa 3aWHATOCTI PETYJIOETHCS TPYAOBUM 3aKOHOJABCTBOM 1 THIIOBUMH
MpaBUJIaMU BHYTPIIIHBOTO PO3MNOPSAKY y BIIHOIIEHHI A0 PI3HUX KaTeropii
npaniBHUKiB. CrienianbHi 4u HeTpaauLiiiHi (opMu 3aifHITOCTI (poOOTa BAOMA,
M0 CYMICHUITBY, IHAWBIAyaJlbHa 1 KOJEKTHBHA TpPyAOBa MJiSUIbHICTB)
3MIMCHIOIOTHCS Y BIAMOBITHOCTI 31 CHEIlaJbHUMU TPABOBUMH HOpMaMH. Y
CHIA # AHrmii HeTpaaumiiHuMu (GopMamMu 3alHATOCTI OXOIUICHO OUIBII  SIK
30% po6odoi crutH.

B Vkpaini nominye THm 3aliHATOCTI, IO BIANOBIAA€ TEXHOJIOTTYHOMY
croco0y BUPOOHUIITBA, IO IPYHTYETbCS HA PY4YHIA 1 MEXaHI30BaHIW Mparil.
[Hakmie Kaxydd, y CTPYKTYypl 3alHATOCTI TEepeBa)kKa€ TMPOMUCIOBA 1
CLTBCHKOTOCTIOAAPChKA IANMBHICTh 13 IMIUPOKUM 3aCTOCYBaHHSIM MPOCTOI
¢b13uunoi nparti (6ibir sk 40 % BiJ 3araJIbHOT YUCEIBHOCTI MPAIIOI0YHUX ).

VY cydyacHMX YMOBax 3/1MCHIOETBCS AKTHUBHE PEryJIOBaHHS PHUHKY
po6ouoi cunu. Tak, nepkaBa BIJTUBAE HA MTOTUT POOOUYOT CHITK Yepe3 PO3BUTOK
JIEp’KaBHOTO MiAMPUEMHHULITBA, CTBOPEHHS 1 peajizalliio Mporpam CyCHiIbHUX
poOit (OyAIBHULITBO AOPIT, MOCTIB 1 T.JA.), HaJIaHHA TPEMid MIANPUEMISM 32
CTBOPEHHSI pOOOYUX MICI[b B €KOHOMIYHO BIJICTaTUX paioHaX, MIATOTOBKY 1
MEePEeMiIrOTOBKY KaJpiB.

BaxxnmuBuM TpOsSIBOM MaKpOCKOHOMIYHOI HECTaOIBHOCTI € BUCOKWUN
piBEHb 0€3pOOITTS.

be3pobitTsa - 1e couliaabHO-€KOHOMIUHE SIBUIE, MPU SIKOMY YacTHHA
Mpare3aTHOTO HACeNIeHHS HE MOXe 3HalWTu poOOTy, CTa€ HAIUIIKOBOIO,



28

MOTIOBHIOIOYH Pe3epBHY apMmito mparli. Y 3akoHi Ykpainu « [Ipo 3aiiHATICTE»
0e3p0o0ITHUMHM BB@XXAIOTHCS TPOMAJSIHU Tpale3gaTHOTO BiKy, M0 IO
HE3aJICKHUM BiJl HUX MPHYMHAM HE MAalOTh 3apOOiTKy i TPYIOBOTO JOXOIY,
3apeECTPOBaHI B JIepkKaBHIN Cyk01 3alHATOCTI SIK TPOMAJSHHU, 10 ITYKAIOTh
poboTy.

be3pobiTTs Bnepiie BuHUKIO Yy BenukoOpuranii Ha mouyatky 19ct. o
KIiHIIi MHHYJIOTO CTOpiY4s BOHAa HE HOCWJIA MAacoBOTO XapakTepy, a
301bIIIyBaiacs TUIbKH B MEP10M €KOHOMIYHUX Kpu3. Ha chorosHi, 3a qaHuMH
OOH, 65m3bpK0 800 MJTH. YOJOBIK HE MalOTh poOOTH a0 MAarOTh BUIMAIKOBUMN
Yl CE30HHUU 3apo0iTOoK. UMM HIKYE pPIBEHb COI1aJbHO-€KOHOMIYHOTO
PO3BUTKY KpaiHW, TUM BUIIMNA piBeHb 0€3p0o0ITTS, 1 HaBmaku.BignmoBinHO 10
[UX MPUYUH KIACU(DIKYIOTh 0€3p00ITTS SIK CTPYKTypHE, GpUKIIITHE, IUKIIIYHE,
THCTUTYIIIOHAJIbHE.

CrpykrypHe ©0e3poOiTTI — 1€ OJHa 3 HaWIMOIIUPEHIUX 1
JTOBIOCTPOKOBUX (HhOopM 0€3pO0ITTS, 110 CBIAYUTH PO HASIBHICTh 00 €KTUBHUX
CTPYKTYPHUX JHUCIPONOPIIA Ha PHUHKY Tpall, sKa TNpOsBIAETbCS B
PO301KHOCTI MOMUTY HA poOOUyY CHITY Ta i1 MPOIO3HUIIEI0 B PI3HUX PErioHax Ta
PI3HHUX BHJIaX BUPOOHUIITBA.

Opukiiiiine 6e3po0ITTS — TUMYacoBe OE3pOO0ITTA, SIKE € HACTIAKOM SIK
OPUPOAHOTO TMEPEMIIIEHHS, TaK 1 MOCTIMHOI MIrpallii HaceleHHS B paMKax
KpaiHU TMiJ BIUIMBOM 3MIHU €TamiB JKUTTS ( HaBYaHHs, Mparils, JAOTISAI 3a
JUTUHOIO Ta 1H.), a00o 3MIHM OJHI€EI Tmpodecii Ha I1HIY , 3MIHHU
HU3bKOOIIAYyBaHOI poOOTH Ha BUCOKoomauyBaHy. Ll dopma 6e3po0iTTs
ICHy€ TIOCTIITHO, HE3Ba)Karouu Ha Te€ 10, pi3HI (GopMu ii TPOSIBY HE €
JOBrOTPUBAIMMH, & JIESIKI , IK HAIIPUKJIAJ, O4IKyBaHHS OUIbII MPECTHKHOI Yn
BHCOKOOIUIAYyBaHOT POOOTH, € OakaHuUM SIBUILEM [Jisi OKPEMHUX KaTeropiu
IpaIliBHUKIB.

HasBHicTh meBHOTO piBHsS 0€3pOO0ITTS B YMOBaX PUHKOBOI €KOHOMIKU
IIIJTKOM WMOBIpHE 1 00’€KTHBHE siBHINE. | TOMYy MOBHa 3alHATICTh HE MOXE
oxorutnroBatu Bci 100% pobouoi cuiu.

PiBenp 0e€3po0ITTS mpuU TOBHINA 3aWHATOCTI JOPIBHIOE CyMi pIBHIB
CTPYKTYpHOTO Ta (PpUKIIHAHOTO 0e3po0iTTs. BiH BBaXkaeTbcsi MPUPOTHUM
piBHeM 0Oe3po0bitts. [Ipupogna Hopma 0e3po0ITTS XapaKkTepusye HalKpaliuii
JUISl €KOHOMIKM pe3epB poO0YOi CHIIM, CHPOMOKHHMM IIBHIKO 31HCHIOBATH
MDKTraqy3eBl Ta MDKPErioOHajbHI MEPEMILICHHS 3aJIeHO BiJ TONMHUTY Ha
pobouy cuity 1 notped BupoOHuuTBa. [Ipuponnuii piBeHb 0€3p0o0ITTS 03HAYAE,
IO KUIBKICTh IIYKAIOYMX POOOTY JOPIBHIOE YHUCITY BUIBHUX POOOYHUX MICIb.
PeanbHuii 0OCAr HalLIOHAJIBHOTO MPOAYKTY, JOCSITHYTUH MpU MPUPOTHOMY
piBHI 0e3poOITTSI Ha3MBaIOTh BUPOOHMYMM MOTEHI[IAJIOM EKOHOMIKH, a0o
norenminanm BHIT.

[{uxmiuae 0e3poOITTS - 1€ BUBUIBHEHHS POOOYOi CHIIM BHUKJIMKAHE
3arajJbHUM CHaJ0M BUPOOHUIITBA, TOOTO Ti€l0 (pa30i0 €KOHOMIYHOTO ITUKITY,
sKa TOB’s13aHa 3 KPU30BUMH SIBUIIIAMU B €KOHOMII[l, CKOPOUEHHSIM CYKYITHOTO
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MOTIUTY, BIATIOBITHUM CKOPOUEHHSM 3alHATOCTI Ta POCTOM O€3pO0ITTS.

[HcTutynionansHe 0e3po0iTTs — BuA 0e3poOiITTS, MOB’SA3aHUNA 3
(GyHKIIIOHYBaHHSIM CaMHUX 1HCTUTYTIB PUHKY po0O040i criik Ta aKTopamH , sIKi
BIUIMBAIOTh HA HOTO IMOMUT Ta MPOIO3UIliI0 (HEemoBHA i1H(opMarlis Mpo
BaKaHCIi, 3aBUIIIEHUN PIBEHb JOIMOMOTH 1O 0€3p0o0ITTIO, 3aHMKEH]1 TTOIaTKH Ha
JIOXOJIW Ta 1HIIIE).

Po3pizHstoTh pizHI popMu 6€3poOITTS B yMOBaX BUCOKOI €KOHOMIYHOT
KOH IOHKTYPH.

[IpuxoBaHe 6e3pOOITTS CIOCTEPITAETHCA, SKIIO KIIBKICTh MPAI[iBHUKIB
nepeBuinye o0'ekTuBHY moTpedy. Cepen po3MOBCIOKEHUX (OPM CXOBAHOTO
0e3po0ITTS — 3MyIlIeHI BHUPOOHWYI MPOCTOI MO TEXHOJIOTIYHUX MPHUUMHAX,
MPOTyJIK 1 MPOCTOI, 3B'sI3aHI 3 HECYMJIIHHUM BiJIHOLIEHHSM MpPALIBHUKIB 0
pari.

JloOpoBisIbHE 6€3pOOITTS BUHUKAE BHACIIIOK TOTO, IO MPAI[IBHUKUA HE
XO0UyTh MPAIIOBATH 32 3aIIPOIIOHOBAHY iM 3apoOITHY IUIATY, ajie MPUCTYIUIHN O
710 poOOTH, sIKOM BOHA OyI1a OLIBIIT BUCOKOIO.

Bumymene  6e3po0itts  oOyMoOBIieHE — TepernajamMu  PUHKOBOI
KOH'IOHKTYPHU 1 BIAPIZHSAETHCA CBOEIO TPUBAIICTIO. BOHO BUHHMKae B yMOBax
HErHYYKOi I[IHA POOO0YO0i CHJIM MPHU HASBHOCTI (DIKCOBAHOI 3apOOITHOT MIIaTH 1
IparHeHHs MIAIPUEMIIB 30€perTd HopMy NpUOyYTKY. SIKIO 3aHAATO BUCOKA 3
MO3UIIA PUHKOBOI PIBHOBAard oOIJjiaTa Mpaill HE 3HIKYETHCSA, TO BHUHHUKAE
HaJIJTMIIKOBA TMPOMO3ULisl podouoi cwind. TidbKM 4YacTMHA TpalliBHUKIB
OJIep KY€ MicCIIe, 1HIII 3aJUIIAI0THCA BUMYILIEHO 0€3p00ITHUMHU. SKIO 0 uHa
HE MOX€ 3HallTu poOOoTy OulblIe pPOKYy, O€3pOOITTS BBAXAETHCA JIOBIO
TepMiHOBOIO. BoOHa mepexoauTh y Tak Ha3uBaHE 3acTiiiHe O0e3po0iITTH,
HACJIIJIKOM SIKOTO € BTpaTa TPYJAOBUX HABHYOK, a YACTO 1 pO3Maj COIlaibHO-
MICUXOJIOTTYHUX OCHOB OCOOMCTOCTI.

Bumyiiene 0e3po0ITTS OyBae CE30HHUM, TEXHOJIOT1YHUM,
KOHBEPCIHHUM.

Ce3onHe 0e3p00ITTS BMHHUKA€E BHACIIIOK CE30HHOCTI Ipalll B JCIKHUX
rainy3sx (CUIbChbKE TOCIOAAPCTBO, OYIIBHHUIITBO, TYypu3M). TeXHOJOTIUHE
0e3po0ITTA 3B'A3aHE 3 JTIKBIAAIIE€I0 POOOYOr0 MICIIS B pe3yiIbTaTi MOAEpHI3aIlli
BupoOHuiTBa. KonBepciiiHe 0e3poO0ITTs 3B'si3aHE 31 CKOPOUEHHSIM Tally3ei
BilICHKOBO-TIPOMHUCIIOBOT'O KOMILIEKCY 1 MepenpodiIFoBaHHSIM.

KonBepciiiHe 1 TexHoJIOTiYHEe Oe3poO0ITTsI € MPOSBOM CTPYKTYPHOTO
0e3po0ITTA, SIKE OXOIUIIOE THX MpAaIiBHUKIB, 4us KBadidikalis, HaBUUKUA U
YMIHHSI HE MOXKYTh OYyTH BUKOPHUCTAHI HA HOBUX POOOUYUX MICISX.

be3pobiTTss XapakTepu3yeTbcs piBHEM O€3pOoOITTS, M0 OOUYUCIIOETHCS
SK YacTKa OQIIIMHO 3apeecTPOBAHUX IIJIKOM O€3pOOITHUX Y KUIBKOCTI
CaMO/IISTTFHOTO TPAIe3AaTHOTO HACETIEHHS.

Kinbkicts 6€3p006iTHIX
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PiBeHb 0€3p0O0ITTI = ==m-m-mmememmmmmemeeeeeeee- . 100%

KUIBKICTh TPAIIOI0YNX

Hanmipae 06e3po0iTTs NPU3BOJAUTH JO BEIUKUX CKOHOMIYHUX Ta
comialbHUX 30MTKIB. B mepiry dyepry BOHO MPU3BOIUTH JIO 3POCTaHHS 00CATY
HEBHUPOOJICHOT MPOAYKIlIi, BHACIIIOK YOT0 IMaJat0Th TEMITM 3pOCTaHHS 00CSTIB
BHII.

AmepukaHchkuil ekoHOMICT A. OyKeH BIJIKpUB EMIIPUYHHMA 3B'S30K
MK mukiaiyanMy 3MinamMu y BHIT 1 6e3po6ittam. MaTtemaTHuHa 3aJIeKHICTb
MK piBHEM 0e3pobitts 1 maainasm BHII mokasye: sikiio ¢akTuyHMii piBeHb
0e3po0iTTsa mepeBuitye npupoaanii Ha 1 %, To BiactaBanus oOcary BHII y
MOPIBHSIHHI 3 MOTEHIIHHO MOXXIJIMBUM cKiagae 2 — 2,5 %. 3Haioun BETUUUHY
BHII, MoxHa o6uuciuTu abcooTHy Beauuuny BTpadyeHoro BHII BHacnimok
3pOCTaHHS PiBHS 0€3pO0ITTS.

Y pi3HuUX KpaiHaX TOPUPOAHUM piBHEM O€3pOOITTS BBaXKAETHCSA
6e3po0itTs Bz 3 10 7 % CyKyIHOTO IpalliBHUKA.

3arpo3a 0e3poOiTTss B yMoBax YKpaiHM 3B'si3aHa 3 KpU30I0
HEJOBUPOOJICHHS.

IlixaBi maHi, 10 TOBOPSTH PO «CAMO3AWHATICThY JIFOACH:

- 00poOIsAroTh 3eMenbHy AUITHKY — 30,9 %;

- BHKOHYIOTH pi3HI 3aMoBIIeHHs OynuHKY — 20,8 %;

- MAaroTh BUIIAIKOBI mipo0iTku — 17,6 %;

- i314Tb Ha 3apO0ITKH B 1HII perioHu Ykpainu — 9,5 %;

- TOPryIOTh TOBapaMH BIACHOTO BUpOOHHITBA —3,8 %0;

- TOPTYIOTh TOBapaMu, MPUBE3CHUMH Yepe3 TPaHHMIILo, -3,5 %0;

- 13aaTh Ha 3apo0iTKH 3a KOpaoH — 3,2 %.

OpgauM 3  HaWOUTBII BaroMux MOTHUBAIIMHUX (akTOpiB BHOOPY
0e3pO0ITHUMHM CTpAaTerii 1 TAKTUKH MPAIEBIAIITYBAHHS € IXHE BIJHOIIECHHS 10
PUHKOBHX MEPETBOPEHD Y CYCIUIBLCTBI, 30KpEMa, TOTOBHICTD JIISITH BiJMOBIIHO
710 BUMOT CaMe PUHKOBOT'O CEPEOBUILIA.

BaxnuBy posb y ¢GopMyBaHHI CTPYKTYpH 1 3alHSTOCTI CYKYITHOTO
IpalliBHUKA BiJIrpae pUHOK poOOYOi CHUIIH.

Punok poGouoi cunmm — 1€ CycHuIbHO-€KOHOMIYHa dopma pyxy
TPYJOBUX PECYpPCiB, OCOOJIMBHI, cUCTEMa €KOHOMIYHUX MEXaHI3MiB, HOPM Ta
IHCTUTYTIB, sIKI 3a0€3Me4yI0Th BIATBOPEHHS pOO0OYOi CUJIHU 1 I BUKOPUCTAHHS.
Punok po6040i cuin BiI0MBA€E JOCSITHYTUI Ha JaHUM 1epioj OanaHC 1HTEpeciB
MK MIINPUEMISIMYA, HaMaHUMHU POOITHUKAMH, JEPHKABOK 1 CYCHUIbHUMHU
oprasizaiisiMu, 1110 6epyTh Y4acTh Ha PUHKY.

Punok mpati — HaiiBaxiuBima cdepa puHKy pecypciB. Cy0'ekramu
IbOTO PHWHKY € BJIACHUKHA 3ac00IB BHUPOOHUIITBA 1 TPOIIOBOTO KarmiTary
(poboTomagill) 1 BIaCHUKK poOouoi cunu (HaiimaHi poOiTHWKM). Ha puHky
mparli BiIOyBa€ThCS KOOPAHMHAINS MOMUTY 1 MPOMO3Ullli Ha podody Cuily 1
BCTAHOBIIIOETHCS peasibHa ii 1iHa. [lomuTt Ha poOOYy cuUly BU3HAYAETHCS SIK
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3araJbHAM THCKOM TIONIUTY B EKOHOMIIll, TaK 1 TEXHIYHUM OCHAICHHSIM
BUPOOHUIITBA. BaXauBy poJib Bifirpae MOPIBHSHHA BUTpAT Ha 3apoOiTHY
iaty 3 BUTpaTaMud Ha mnpuabanHs MamuH. [lponosuiist pobovoi cumu
BU3HAYAETHCS PIBHEM 3apOO0ITHOI IUIATH, MOJATKOBOIO CHCTEMOIO, BILTMBOM
npodCcrijiok Ta IHMKUMH (akTopamMu. Macmtabu Ta ckiaa poOodoi CHH
3MIHIOETBCS 3aJICKHO BIJl TEHJEHINT B OCBITHIH, mpodeciiHiil 1 MirpamiiHii
chepax.

Po3pi3HAIOTh BHYTPIIIHIN 1 30BHIMIHIA PUHKHA mpami. Y paasHChKIN
€KOHOMIIIl TIepeBa)kaB BHYTPILIHINA pUHOK Tpatli. [IpyunHu Oro HACTYIIHI.

[To-mepiie, micas TOTO SIK PaASHCHKHNA ypsAd OyB 3MYIICHHN CKacyBaTH
NPUMYCOBE 3aKpIIJICHHS TPALiBHUKIB 3a MIANPUEMCTBAMH, BHHHKIIA
npobyieMa mIMHHOCTI KazapiB. [Iparnyun 30epertu 1 3amyyuTH KBaiikoBaHi
KaJIpu, TUPEKTOpa MAMPUEMCTB HE TIJIHKHA HAMIBIETAIBLHO ITiBUIYBATIH iXHIO
3apriaTy, aje 1 HaJaBajd MpaliBHUKaM CBOTO MIANPUEMCTBA PSJl MBI —
MOJKJIMBICTh YJAIITYBAaTU JAUTHHU B AUTSIYUA cajl, OJep>KaTU OE3KOIITOBHY
NOyTiBKY B OyJMHOK BIANOYMHKY YM CaHATOpPii, KOPUCTATUCS 3aBOJICHKOIO
MOJIIKJIIHIKOI0, TpodinakTopieM, 0a30l0 BIAMOYUHKY W Yy TMEpPCIEKTUBI
oepkaTu Ne(iUTHE >KUTIIO. 3a3HA4YCHI MUIBIM HAJaBaJUCs MPAIiBHUKY SK
YJIEHy TPYJIOBOTO KOJIEKTHBY, @ TOMY BIH BOJIIB IIPOJIaBaTH CBOIO POOOUY CUITY
aJMIHICTpaIlil JAaHOTO MiIMPUEMCTBA.

[lo-npyre, MiKperioHaabHa MOOUIBHICTH po00YOi cuim Oyjna BKpai
HU3KO0I0. ByB BIICYTHIN PUHOK >KHTJIA, @ OTKE, MOKIIMBICTh MPOJAABATH CBOIO
KBapTUPY 1 KYIUTHU KUTJIO 3a MICIIEM HOBOi poOoTH. MOOUIBHICTE poO0OYOi
CHJIM OOMEXyBaacs TAaKOX 1HCTUTYTOM IPOIUCKH, JIIMITaMH JJIs1 IHOTOPOJIHIX
y CTOJMISX, PI3HUM CTyHeHeM 3a0e3MEeYEHOCT]I PErioHy MpOayKTaMu
XapyyBaHHS 1 ITUPBKUTKY.

Hapemiri, 6arato Manmx i cepeaHix MICT CTBOPIOBAIUCS 3a MPUHITATIOM
«OaUH 3aBOJ — ojHe MicTto». Taki MicTa BUPOCIHM HABKOJIO BEITUKHUX
BIMCHKOBUX TIAMPUEMCTB, METaTypriiHuX KOMOIHATIB, aBTO3aBOMIIB. TyT
3HAUTH poOOTY 3 CBOTH CHEIiadbHOCTI OYJIO Ay’KEe BaXKKO.

B ymoBax mnepexigHOro mepioAgy CHUTyallisi pPi3KO 3MIHWIAcS — Ha
NEPIINii TJIaH BUCYHYBCS 30BHINTHIN puHOK mparli. [lo-niepie 6araro Benmkux
MIIPUEMCTB € 30MTKOBHUMH YU 30BCIM 3YMUHUIUCS. Y HUX HEMae€ 3aco01B HE
TUIBKM JUISl HaJJaHHA CBOIM IpalliBHUKaM BUIIE MepepaxoBaHUX MUIbI, alie 1
IUIA  perynsipHOi Buruiath 3apmiatd. [lo-mpyre, 3'aBuiacs MOXIJIHBICTD
ylamTyBaTUCS Ha poOOTY B MaJUX 1 CEPEIHIX MIAMPUEMCTBAX MPUBATHOTO
CEKTOpa, 3allHATUCS I1HAMBIAYAJTBbHOIO TPYIOBOW AisuibHICTIO. Hapermri,
MBUAKO (OPMYETHCS PHUHOK SKUTIA, a TOMY ICTOTHO MIJBUIIMIACS
MIXKperioHajgbHa MOOUIBHICTE POOOYOi CUITH.

3a pOKM HE3aIeKHOCTI YKpaiHW JyKe€ aKTHBI3YBaJIMCS MPOLECH
TpyaoBOiI Mmirpaitii. ¥ cepennboMy Ha TepMmiH Big 1 micsams 1o 1 poky 3a
KOPJAOH BHUDKIDKAIOTh Ha  3apoOITKM OMu3bKOo S5 MIH. 4l SIK mpaBuio,
3aJIMIIAIOTH CBi1M OyIMHOK 0coOu B mparie3nataomy Biri — 30-40 pokiB, 3 HUX
60-65 % 11 YOIOBIKH.

Cepen rpyn HacelleHHS, HAUOUIBIII CXUITBHI 10 MIKJIEPKaBHOI TPYI0BO1
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Mirpartii € oco0u 13

cepentiMm npodeciitnum piBHeM—30 %, 3 Bummm — 22,5 %, 3 cepenHim
cremiayibHuM — 14 %, 3 HemoBHUM cepenHiM — 7,4 %.Kepyrouuck numu
JAHUMH MO>KHA OLIIHUTH (DaKTUYHUN CTaH PUHKY Mparli B YKpaiHi.

Haii0inbm1  BaXJIMBUM  €IEMEHTOM COILIAJIBHOTO 3aXHUCTy ITOBHUHHE
BUCTYNATH COIllaIbHE CTpaxyBaHHSA. BUAUIAIOTBCS 4YOTHPU MOTO OCHOBHHUX
BUJIU: TICHCIMHE, MEAUYHE, CTpaxXyBaHHS Bia 0e3poOITTS 1 BiJi HEIIACIUBOTO
BUITAJIKy Ha BUPOOHUITBI. [leHCiliHe 1 MEAUYHE CTpaxyBaHHS 31HCHIOIOTHCS
IUISXOM  IAPUTETHUX BmpaxyBaHL BiJl 3ap061TH01 wiaTu 1 JIOXOJiB
nignpuemiiB. CrtpaxyBaHHS Big 0€3poOITTS 3IIACHIOETHCS TPU  y4acTi
Jiep’KaBy, a BiJ HEIACIMBOTO BUMAJKY — Ha OCHOBI TIJIbKU BipaxyBaHb Bij
JOXO/IB T IPHEMIIIB.

[HIIMHE  eTeMEeHTaMH CHUCTEMH COINIAIbHOTO 3aXHCTy € ColliajdbHa
JIOTIOMOTa, HajJlaHa 3 JIEP>KaBHOTO 1 MICIIEBOr0 OIO/KETIB HAWMEHIII COIllaJbHO
3aXUIIEHUM TpOMajasiHaM Yy BHUJl TPOIIOBOT JIOTIOMOTH, ~ HaJaHHS
OE3KOIITOBHOTO XapuyyBaHHsS, MPUTYIKy. Taka cucTemMa XapakTepHa st
HANOUIBII PO3BUTUX KPAiH 1 MOXKE ICHYBAaTU Ha OCHOBI €()eKTUBHOI €KOHOMIKH.

OCHOBHUMH HaIpsSIMKaMU TIOJIITUKH 3alHATOCTI € BUILJIaTa JI0MOMOTH TIO
6e3po0iTTI0, cucteMHu mMpodeciiiHoi TMepekBamidikailii, MpaneBIalTyBaHHS,
CTBOPEHHS JIOAATKOBUX POOOYUX MICIb, CYCIUIbHI POOOTH, PEryIlOBaHHS
3aHATOCTI TPOMAJSH, IO HE MOXXYTh Ha PIBHHX KOHKYpPYBaTH Ha PHUHKY
mpari.

@DaKTUYHO y BCIX KpaiHaxX ICHYIOTh CUCTEMHU KOMIIEHCAIli1 BTPaT JOXOIIB
y 3B'SI3Ky 3 0€3poOiTTsM. SIK MpaBuiIo, JOMOMOTa HAJAETHCS 13 CHEIIaIbHUX
ctpaxoBux ¢GoHAiB y po3mipi 50-75 % cepennboro 3apoOitky. OpepkaHHS
JOTIOMOTU TI0 O€3p00ITTIO 3IIMCHIOEThCS 3a MeBHUX yMOB. lle — Tak 3BaHa
KBaTiikailiiiHa yMoBa, Mepioji YeKaHHs, TePMiH HaJaHHS JIOMOMOTH, (pi3uyHa
OpUAATHICTH 10 mpaii, peecTpamiss Ha Oipxi  mpami. Cucrema
npareBiamTyBaHHg 1 nepekBamidikaiii 3A1HCHIOETbCS 3a JIOMOMOTO0 OipiK
npaimi. Butpatm Ha mnepekBanidikaiiio, SK MPaBUIIO, KOMIIEHCYIOTHCA 3
JIEp>KaBHOTO OIOKETY. 3A1MCHIOIOTH TIEpeHABYAHHS SIK CTieliaii3oBaHi Gpipmu,
IO JiI0Th HAa KOMEPIIIWHUX 3acafax , TaK 1 YCTAaHOBH CUCTEMH MPOQECIHHOTO
HaBYaHHS.

Pyx ToBapiB Ta mociayr y 3A0pOBI €KOHOMIll, OpIEHTOBaHINA Ha
KpuTepii epeKTUBHOCTI 1 3AaTHIA 1O CaMOpETryJIOBaHHSA, BIJOYBA€ThCS Ha
OCHOBI PHUHKOBHUX BIHOCHH. Y pPHHKOBIA €KOHOMILI TOBap poboua cuia
KyINyeTbCcsl 1 MPOAAETbCS HAa PUHKY Mpaii. PUHOK mpami - CyCcHiuibHO-
eKOHOMIYHa (opmMa pyxXy TPYAOBUX pecypciB. Sk €KOHOMIYHA KaTeropis
PUHOK TIparll MPeACTaBIsiE COOOI0 CHUCTEMY BHPOOHMYMX BIJIHOCHH MIX
pOOITHUKAMU, MIIMPUEMIIIMUA 1 JEP’KaBOIO, MO-TIEpIIe, 3 MPUBOLY OOMIHY
IHAUBITyaIbHOI 3MI0HOCTI 10 mpari Ha ¢GoHA 3aco0iB, HEOOXITHUX IS
BIJITBOPEHHS pab0ov0l CUJTH, Ta, MO-APYTe, 3 TPUBOAY PO3MIIMICHHS POOITHUKIB
B CHCTEMI CYCHUIBHOTO PO3MOJLTY TIpami y BIAMOBIAHOCTI J0 3aKOHIB
TOBApPHOTO BUPOOHUIITBA Ta OOOPOTY.
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CydacHi 1HAyCTpiaJbHI Ta MOCTIHIYCTpialbHI KpaiHU CIUPAIOTHCS B
OCHOBHOMY Ha HaiiMaHy mpailto (HaiiMaHi poOiTHUKH - >90%). Takum ynHOM,
Ha PUHKY Ipali poOITHUKU MPOTIOHYIOTh CBOIO pOO0OYY CHIIY B PO3PaxXyHKY Ha
oriaty, (OpMyHYH MPOIO3UIlI0, a POOOTOAABIN MPE] 'SBISIOTh IOMUT 1
IJIATATH 3a HEl.

Ha mpaktuii puHOK mpaiil CopuiMaeTbes K MEXaHI3M BUSIBICHHS 1
MOTO/I)KEHHSI TIOMUTY 1 MPONOHYBAaHHS HAa poOoYy CUITYy, TOOTO el pUHOK Mae
CHOUIbHI pUCH 3 IHIIMMHU CKJIQJOBHMH 3arajbHOro puHKy. Lle monwurt,
Mpomo3ullis, 1iHa. BogHouac pUHOK mpalli BIAPI3HIETHCS Bl 1HIIMX PUHKIB.
CyTb BIAMIHHOCTI B TOMY, IO JJisi pOOITHHKA Mpojax poOodoi cuiy, 11 1iHa,
CIIy’KaTb, SIK MPABUJIO, OCHOBHHUM J[KEPEJIOM >KUTTEAISUIBHOCTI. ToMy mpojax
poOouoi CHIM HE MOXHA BIAKIACTH Ha TPUBAIMMA Yac, YEKalOYW OLUIBII
CHPUATIMBOTO CHIBBIIHOLIEHHS MOMUT-TIPONO3uilisi. PiBeHb 3apoOiTHBOI
IUIaTH MOKE TapaHTyBAaTHUCS TUIBKH JE€P>KAaBOIO, IUISIXOM BCTAHOBJICHHS
IPaHUYHUX TPAaBOBUX HOpM (TapudHi CTaBKM, CTaBKM OIUIaTH TIpaili,
TPUBAIICTH pOOOUYOTO YaCy, ONMOJATKYBAHHSA Ta 1H.).

Pi3ki KonuMBaHHA Ha PUHKY Tpaili, 0 BHUHUKAIOTH Yy pE3yJbTarTi
UKJIIYHUX TIEpEPB Y BUPOOHUIITBI, BIJICTABAHHS MOMUTY Ha poOOUy CHITY Bif 11
OPONOHYBAaHHS MPU3BOJAATH HE JIMIIE 0 3HAYHMX NOPYILIEHb Y BIIITBOPEHHI
po0oYOoi cuiy, a i 10 3HAYHUX BUOYXIB.

3a OCTaHHI POKH YOTHPH MPOLECU AOKOPIHHO 3MIHWIH Y PO3BUHYTHX
KpaiHax CTaH pUHKY Ipali:
3poctanHs  npodcmiiok  (3pIBHSHHS — BJIaJd  MDK  MPAI[iIBHUKOM  Ta
po0OOTOIaBIIEM)

[TocnabnenHsi comiaibHUX HEAOMIKIB (3aKOH MPO COlliajibHE CTpaxyBaHHS,
KUTJIOBE OyNIBHUIITBO, MEIUIIMHA, OCBITA. . .)

Jlep>xaBa B3sila Ha ce0e BIAMOBIJAIBHICTh 32 PIBEHb BUPOOHUIITBA (3HUKEHHS
noAaTkiB abo 301IbIIEHHS BUAATKIB 3 OMOKETy, abo 1 Te 1 iHme. Takum
YUHOM JIep>KaBa 301JIbIIYy€ TOMUT 1 HAPOIILYE BUPOOHHUIITBO)

VY mpoBigHMX JepkKaBax 3HUK CTApOMOAHHUI MiANpPHUEMElb, HA 3MIHY SIKOMY
IPUIIIIOB MEHEKEP, KOPIIOPATUBHUM OIOpOKpaT.

[Iporiecc cTaHOBJIEHHS PHUHKY TIpami B YKpaiHl CyNpOBODKYETHCS
MOCWJICHHSIM HOTO cerMeHTanii. B  comianbHO-€KOHOMIYHIN  CTPYKTYpi
mpare3aTHOr0  HaceJleHHs  BIAOYBAIOThCA  CYTTEBI  3pYIICHHS,  SKI
TpaHCHOPMYIOTh ~ TMPAKTHYHO  OJHOPIMHY  BCe3arajbHy  3alHATICTD
10peOPMEHHOTr0 Mepioy B CErMEHTOBaHUN PUHOK mpani. KoxkHuil cermMeHT
K 3alHATOr0, TaK 1 HE 3aWHATOrO0 HACEJCHHS BIAPIZHAETHCS CIENU(}iKOro
CBOTO COIIAIBHOTO CTAaTyCy, €KOHOMIYHOIO TIOBEIIHKOI, TapaHTisIMH
3aMHATOCTI, PIBHEM Ta CTAOUIBHICTIO JOXOMAIB, KOHKYPEHTOCIPOMOXKHICTIO Ta
3aXMIIEHICTIO PUHKY Mpaui. B mocuieHHi cerMeHTalli pUHKY IMpail Ha
Cy4acHOMY eTarli 0epyTh y4acThb pi3HiI QakTopu, 30KpeMa CTPYKTYpHI 3MIHU B
€KOHOMIIIl, TMOsBa albTEPHATUBHUX (POPM rOCIOIAPIOBAHHS 1 BIIACHOCTI, CIaJ]
BUPOOHHUIITBA 1 3HIKCHHS KUTTEBUX CTAHAAPTIB yKpainmiB. Hacmigkom miit
nux (akTopiB CTaJO 3HAYHE pO3IIAPYBAHHS HACEJIEHHS, 3aroCTPEHHS
npo0semMu 6e3po0ITTs, 3yOOKIHHS MEBHUX COIIaIbHUX BEPCTB.
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Ha BiamiHy Bia AyamdicTHUHOI MOJAENI 3aXiTHUX PUHKIB, YKPaIHCHKOMY
PUHKY TIpaill BJacTHUBa TPUCEKTOPHA MOJENb, KA OXOIUIIOE: 3alHATHX B
odiiiHIA EKOHOMIIll; 3alHATHX B HEOMIIIMHIA EKOHOMIIl Ta 3alHATHX
OJIHOYacHO B odimiiHIA Ta Heo(imiitHIA exoHoMikax. OcoOJMBY TpHUBOTY
BUKJIMKAIOTh COLIAJIbHO Bpa3JiMBl CErMEHTH PUHKY TMpalll, MpeacTaBIeHI
KOHKYPEHTOCTIPOMOKHUMH ~ TpalliBHUKAMH 3  HECTIMKOIO  3alHATICTHIO,
CHAJHUM MOMUTOM Ha MOCIYTH Npalli, HI3KUMU Ta HECTaOlJIbHUMU JI0XOJaMHU.
Ile BenuKkHii MaCUB MPUXOBAHO OE3pOOITHUX, SIKUX HATIUYEThCA A0 MOJIOBUHU
3afHATOTO HAceNeHHS KpaiHu, OQiIiiiHO O0e3pOo0iTHI, YUCIO SIKUX I0Yajo
IHTEHCUBHO 3pOCTaTh 3 Jpyroi mnojoBuHU 1996 poKy, KOHTUHTEHTHU
He3alHATOr0 B OQIMiiHIA EKOHOMIIl HACENCHHS, JOXOAW SKUX He
3a0e3MeuyloTh JOCTaTHBOTO JKUTTEBOro piBHA. Cektop HedopMambHOT
3alHATOCTI ABJIAE€ COOOI0 BKpail HEOJHOPITHUI 3a EKOHOMIYHMMHU Ta
COIIaIbHUMH MOKa3HUKaMU CEIMEHT.

B ykpaiHchkiii eKOHOMIII HOTO XapaKTepU3yIOTh TaKl PUCH:
HesapeectpoBaHicTh 3aliHSITOCTI, AISUTHHICTh TAJIBKK Ha CBIA BIACHUN CTpax 1
PHU3HK 3 TIOBHOIO BIJIMOBIIAJILHICTIO 32 PE3yJIbTaTH;

CynepeuHiCTh 3  PO3BUTKOM  OMIIIAHOI €KOHOMHUKH, 130JIbOBAHICTb,
HEKOOPJIMHOBAHICTh LIMX BU[IIB JISJILHOCTI;

3aJIe’KHICTh T0XO/IB BiJ] CTYNEHS PU3UKY, BUIAAKOBUX OOCTABHH, BIICYTHICTh
Oy/JIb-SIKOTO COIIaJIbHOTO 3aXUCTY.

B ocHOBi 3pylieHb Ha pPUHKY Tpami YKpaiHu JEKHUTh IEKiIbKa
nporeciB. B Ykpaini Ha pyOexi 90-x pokiB movanucs mnpoiecu GopmMyBaHHS
0aratoykiaJiHOi €KOHOMIKM, CTBOPEHHS HOBHX OpraHizamiiiHux Qopm,
3a/IisTHHS HOBUX MEXaHI3MIB YIpaBiiHHA. TpymiBHUKH OJepKalid OuIbIie
MOXJIMBOCTEN y BHOOP1 BUIY,cepu Ta (HGOPMH AiSIBHOCTI, JUKEPEN Ta BUIIB
noxoniB. ExkoHomika B 1iioMy crajga Oulblnl Bigkputoro. I[lounHaeTbes
npuBaTu3aiisi, To0To 3MiHa (GOPMH BIACHOCTI. AJle ¥ TOHMHI 3a KIUJIBKICTIO
3aHATUX JOMIHYye JepkaBHUI cekTop. IIpore came Tyt BinOyBaeThcs
HaNO1IbIIe CKOpOYeHHS 3aiHATUX - Ha 6083 THC. oci6 mpoTrsarom 1992-1996
pp. B anpTepHaTHBHHX CEKTOpax €KOHOMIKM YHCENbHICTh 3aHATHUX 3POCTAE,
ajie HE TOK MIpOI, SIKOIO BOHA CKOPOYYETHCS B JAEp)KaBHOMY. 3a Ied ke
NepioJl YNCETBHICTh 3aWHATHUX HA KOJICKTUBHUX Ta MPUBATHUX M1ANPUEMCTBAX
30utbmminach Ha 2203 Tuc. ocid. €nuHe MOSICHEHHS IbOMY - 3POCTaHHSA
HeopIMitHOT 3aHATOCTI.

HaiiGinpimoro mommMpeHHs NpUBaTHA BIIACHICTH HalOyBae y cdepi
TOPTiBII, A€ 30cepekeHo 54% Mpalrorounx, OXOIUIEHUX JTaHHOI (OpPMOIO.
Bech xomIieke ramysei mpoMucIoBoCTI oxoruttoe juine 12% mpairorounx y
npuBaTHOMY cekTopi. OCHOBHa YacTKa TMPAIIOIOYMX B yMOBax MPUBATHOI
BJIACHOCTI  3aliMaeTbCsl  MOCEPEIHUIIBKOI  aisuibHICTIO. Ile  cmpamsie
CBOEPIIHUN BIUIMB HA PHUHOK mpaii. HailOuipll 3aXWIIEHUMHU Ha HbOMY €
ocoOu, TOB'sI3aHI 3 KOMEPIIMHOI, TMOCEPEIHUIILKOI MisUTBHICTIO, TOJI SIK
TpaAuliiHi poOoui Miclid B JEpKaBHIA E€KOHOMIIl CTAalOTh  MEHII
npUBaOJIMBUMU.

VY mnpuBaTHMX Oprasi3alisx perjiamMeHTallsi TPYIOBUX PEXKUMIB
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JIOTIOBHIOETHCS OUTBIIOI CaMOCTIMHICTIO 1 HIMPIIMM HPOCTOPOM BUSIBJICHHS
iHimaTuBu. Taki opranizailii MarOTh OUIbIII MOXJIUBOCTI Uil audepeHItianii
Ta MIABUIICHHS 3apo0iTHHOI TuiaTh. OJHAK MPOIIeC YKPAiHChKOI MpUBaTU3aIlii
BeJie i1 10 HeraTUBHUX HacaiAKiB. Hacammepes - 11e mommMpeHHs HeJlerajabHOl
nismbHOCTI. TiHBOBHH cekTOop B YKpaini craHoBuTh 10 50% BBII. Ilopsn i3
30aradyeHHsIM OJHMX IPOIIAPKIB HACEJICHHS, 1HIII Ie OUIbIIE BiTYy4alOThCs
BiJI MaTepiajlbHUX I[IHHOCTECH. 3 TMpHUBATH3AIIEIO0 TOB'SA3aHO 1 30UIBIICHHS
6e3pobiTTa. [lokBaBineHHs mpuBaTH3alliiiHoro mpouecy B 1996 pori
CYNPOBOKYBAJIOCS 3HAYHUM 3pocTaHHsIM 0e3po0iTTs: 3 0,4% 3a ctanom Ha 1
rpyans 1995 no 1,3% na 1 ciuns 1997 poky.

[Hmmit BaxkuBUil (GakTop - 1€ craja BHUPOOHHMIITBA Ta TajdbMyBaHHS
CTPYKTYpHOI nepedyaoBu eKoHOMIKH. [IposiBoM iioro €:

Bucoxki Temnu cniazy BUpOOHMIITBA 1 MPOIYKTHUBHOCTI mparii. 3a 1990-1995 pp.
[IponyktuBHicTh mpaii ckopotmiacs Ha 40%. Lle mpusBeno no 30iaHEHHS
TOBApHUX PHUHKIB, BUMUBAHHS TOBapiB 3a JOCTYIHHUMH IIIHAMH, 3HUKCHHS
PIBHSI CIIOKUBAHHS Ta COIIIAJILHOTO CTATyCy HACEJICHHS;

Temnu cnagy BUpOOHHMITBA JECATUKPATHO MEPEBULIYIOTH TEMIIN CKOPOUEHHS
3alHATUX. 30€peeHHs 3ailHATOCTI 3a TaKUX YMOB CBIJYUTH Mpo i
HEMPOIYKTUBHUI XapakTep, BTpATy MpaliBHUKAMH CBOIX 3HaHb, KBaJl(]ikarii,
JOCBITTY.

["anpMyBaHHS CTPYKTYPHOI MepeOy0BH €KOHOMIKH CTPUMYE TOSIBY Ha PUHKY
Opall  KOHKYPEHTOCHPOMOXKHUX TpyIll IpaliBHUKIB. BoHO KoHcepBye
Hee(DEeKTUBHI BUPOOHUIITBA, OUIBIIICTh 3 SKUX 3HAXOJUTHCSI HaA TpaHi
O0aHKPYTCTBA, Ja€ MOKJIMBICTh YTPUMYBAaTH HA MIANPUEMCTBAX BEIMUE3HUUN
MacuB IMPUXOBAHOTO 0e3po0iTTA. OXOIUTIOIUM Mailke TPEeTUHY 3alHATHX,
MPUXOBaHE 0e3pOOITTS CTajgo CTIMKOIO TEHJICHLIEI0, a HOro MpeiCcTaBHUKH -
O0COOJIMBUM CEIrMEHTOM Ha pHUHKY I[pami, AJd [Koro 3apoOiTHa Iuiata
MEePETBOPUIIACS HA JOMOMOTY IO 0€3p00iITTIO.

BaxmuBuM €  TakoXX ~ 3arOCTPEHHsS  CYNEpPEeYHOCTEH  MIiX
LIHOYTBOPEHHSAM Ha TOBAPHUX PHHKAX Ta pPUHKAaX Mpalil, MK TOBapHUM Ta
IPOLIOBUM TOTOKaMH Kpyroo0Oiry. Ha ToBapHMX pHHKax I[IHOYTBOPEHHS
nijsarano jgidepanizallii, a Ha PUHKY Mpaili 3apo0iTHA TjIaTa perysroBaiach
aAMIHICTPAaTUBHUMHU BaxessiMu. JKaxJIMBUMHU CTalyd 3aTPUMKHA Y BUILIUTI
3apo0ITHOI TIIaTH, TOB'A3aHI, MK I1HIIUM, 3 MPOPAXyHKaMH TPOIIOBOI Ta
iHBectuiiiHoi momtuku. [linm Ha TTII 3a Temmamm 3pocTaHHs HabaraTo
NEPEeBUIITYBAIA TEMITM 3pOCTaHHS 3apo0iTHOI matu. Y 1996 pori nonan 32
MJIH. 0ci0, a6o 63% BCHOTO HACEIICHHS, Maju CepPeAHBOAYIIOBHM JOXI,
HIDKYMH 33 MEXY Malio3a0e3MeueHOCTi. 3BOPOTHOIO peakiicro 3 OoKy
HaCeJIeHHSI CTaB MONIyK (JOpM MPHUCTOCYBAaHHS 10 HOBHX YMOB. 3aBIaHHSIM
Cy4acHOro etamy B c(epi perysatoBaHHs 3alHATOCTI € TMepexi] 10 aKTUBHOI
NOJIITUKM Ha PUHKY Mpalli, sIKa, Ha >Kallb, HE 3[IIACHIOETHCS 3apa3. B ocHOBY
Mae OyTH TOKJIaJeHa MOJIEb YIPaBIiHHS, IEHTPATbHUMH €JICMEHTaMHU SKO1 €
OCHOBHI PEryJISTOpM PUHKOBOI OpTraHizailii mparii: 3apo0iTHa IUiata sk IfiHa
NOCJIYT Mpalll, KOHKYPEHIIisl Ha PUHKY Mpali, TpyJoBa MOOUIbHICTb, PIBEHb
6e3pobiTTsa. Came 3a UMM MapaMeTpamMu 3IMCHIOETHCS, 3 OJIHOTO OOKY,
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CaMOpETyJIOBaHHS Ha PUHKY Mpalli, a 3 1HIIOTO - BiIOYBAa€TbCA BTPYUYaHHS
JIEpKaBH, sIKa peajizye KOOPAMHYIOUY, CTUMYJIIOI0YY YU OOMEXYIUy pOJjb, Y
poLIeC YIPABIIIHHS.

[IpioputeTHUMH HanpsIMKamMu pePOpMyBaHHS YKPATHCBKOTO PUHKY
npaili € BJOCKOHAJIEHHS CUCTEMHM OIUIaTH Mpalli, PO3LUIUPEHHS MOKINBOCTEN
OTPUMAaHHSI HaceNeHHsSM OQIIIAHUX OCHOBHUX 1 [OJATKOBUX JOXOJIB,
colliaJibHa  MIATPUMKA  OKPEMHUX  TpyI;  IMIJBUIIEHHA  SKOCTI  Ta
KOHKYPEHTOCIIPOMOXKHOMTI  poO0YOi  CHIIM; CHOPUSHHSA €(QEKTUBHUM 1
JOIUTBHAM  TIEPEMINEHHSAM  Tpare3laTHOTO  HACEJICHHS, 3amoOiraHHs
3pOCTaHHIO 0€3pOOITTA Yepe3 CTBOPEHHS POOOYUX MICIH 3a paxyHoK p13HI/IX
IDKepen (blHchyBaHHﬂ BIPOBA/DKCHHS  MEXaHI3MIB  3BUIBHEHHS i
NEepepo3NOITy 3alHATUX, PECTPYKTypu3alii EKOHOMIKM 1 TMiJHECEHHS
BITUM3HSHOTO BUPOOHUIITBA.

B nanuit yac Ha YkpaiHi B)Ke 3aKJIaJIecHI OCHOBHU 3JI1IMCHEHHS TOJIITHUKU
3aMHATOCTI 1 COLIAILHOTO 3axucTy 0e3po0iTHUX. BoHu 0a3zyrorhes Ha 3akoHi
VYkpainu «[Ipo 3aiiuaricte» 1 epkaBHiit mporpami 3aitastocti. Li tokymenTu
y3araJIbHIOIOTh ~ CBITOBMM JIOCBiJ 1 3a0e3meuyloTh JIOCTaTHIA  piBEHb
COIIAJIbHUX TapaHTId SK MO po3Mipax JONOMOTH o 0e3po0ITTI0, Tak 1 IO
TepMiHax il HagaHHSI.

OCHOBHUM JIOKYMEHTOM, IO BHpaXa€ JEpXKaBHY TMOJITUKY, €
«IIporpama 3aituaTocTi». [i 3aXoau cHpsAMOBaHi B HepIIy Yepry Ha pillleHHS
3a7ay  3ano0iraHHsg MacoBOro 0e3poOITTd, NIABUUIEHHS €(EKTUBHOCTI
BUKOPUCTAaHHA TPYJIOBUX pecypciB. BKito4eH1 B mporpamy 3axoay CIpsiMOBaHI
Ha!

- JIOCSITHEHHS 1 30€peKEeHHsI BUCOKOT'O P1BHS 3alHITOCTI HACEJIEHHS;

- YIOCKOHAJIEHHA CTPYKTYpPH 3alHSTOCTI 1 NIATPUMKY PUHKY Tparll, 1e
MOO1IBHOCTI TIpaIliBHUKA MPUIIISETHCS 0OCOOIMBE 3HAYCHHS;

- Tepexia BiJ 3arajibHOl JIep>KaBHOI TypOOTH TIPO COLIATBHUN 3aXUCT
no Oe3poO0ITTI0O 10 MIABUIIEHOI BIAMOBIAAIBHOCTI CaMOro TMpalliBHUKA 3a
MOXJIMB1 il HACHIAKH, TOOTO Tepexi Bl YTPUMAHCHKUX HACTPOIB
rpoMajiiTHUHA Y KpaiHu 0 HOT0 0COOMCTOT BIMOBIJaILHOCTI,

- 3MiHa CTPYKTYpH pOOOUYUX MICIh IUISIXOM 1HBECTHUIIl Hacammepen y
MEePCIEeKTUBHI Taly3l HApOJHOTO TOCIOJAapCTBa 1 1o3a BUPOOHUYY cdepy,
3B's13aHy 3 00CIIyTOBYBaHHSIM HacElCHHS;

- peaizalilo IHTEJICKTyaIbHUX MOXJIUBOCTECH JIIOJUHU IUIIXOM
MOJIMILIEHHS SKOCT1 poO0Y0i CHIIH;

- YIOCKOHAJIIOBaHHS 1HQPACTPYKTYPU PUHKY IpaIll.

HanzBuuaifiHO BaXJIMBOIO JIAHKOIO CHUCTEMHU COLIAJIBHOTO 3aXHUCTy €
1HJIeKcallli TPOIIOBUX JTOXO/IIB BITIOBIAHO O PiBHS IIiH.

B ymoBax mepexony VYkpaiHu 10 PHUHKOBOI E€KOHOMIKH KUIBKICTh
0e3po0iTHUX Oyje 3pocTaTu, MO0 BUMArae MPOBEICHHS aKTHBHOI COIIabHOT
MOJTITHUKY HA PiBHI JACpPKaBH.

Tema 4. ToBapHuii puHOK.
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MaxkpoekoHOMIKa, Ha BIAMIHY BiJl MIKPO€KOHOMIKH, BHBYA€ HE OKpeMi
00'eKTH 1 TpolLECH, a iX CYKYIHICTb, IO Ha3WUBA€TbCS acpecamamu. Bona
JTOCITIKY€E HE OKpeMi I1HM, a CYKYITHY IiHYy, 1110 Ha3UBAEThCS pisHeM YiH, METOIO
il aHamizy € mnepeOyBaHHS YMOB, IpPH SKUX HACTAE€ 3d2albHA EeKOHOMIYHA
pisHosaza cucmemu.

Jns  pO3KpUTTA TOHATTA MaKpPOCKOHOMIYHOI pIBHOBard HEOOXiTHO
PO3IIISIHYTH KaTeropii CyKyITHOTO MOMUTY Ta CYKYIHOI MTPOTO3HIIii.

Cykymamii monut (AGGREGATE DEMAND, AD) — ne peanpHHI 00CST
HAI[IOHAJIFHOTO BUPOOHMUIITBA, IO CHOXUBAYl, MiJMPHEMCTBA 1 Jep)KaBa T'OTOBI
KYIUTH MPHU Pi3HUX PIBHSAX IIiH.

Cyxynuuii nmonut (AD) siBisie co06010 CyMy BCiX MOMUTIB Ha KIHIIEBI TOBAPH
1 IOCTYTH, IPOTIOHOBAHI Ha TOBAPHOMY PUHKY:

AD=c+i+gp+X,

J€ 3 — CYKyIIHUI ITOIIUT JIOMOTOCIIO/IapCTB;
1 — MOMUT Ha KaImTaJlbHEe YCTaTKyBaHHS,
gp — OMUT Ha TOBAPH 1 MOCIYTH 3 OOKY J€pKaBH;
X — YHCTHM eKcnopT (PI3HUIL MK TOMMTOM IHIIUX Jep)KaB Ha
BITYM3HSHI TOBApH 1 BITYUM3HSIHUYN MOMUT HA 1HO3EMHI TOBapH).
Tomy dakTopu, mo Bu3HAYalOTh AD, YMOBHO NOAUISIIOTH Ha YOTHPU
3a3HAuYCHI BUIIE TPYIU U aHAI3YIOTh BIUIMB Ha AD KOXHOT 3 HUX.
3aJIe)KHICTh MIDXK pIBHEM I[IH 1 peaJbHHUM OOCATOM HAal[lOHAJIBHOIO
BUPOOHMIITBA HA SIKUM TMpEJSIBICHUN MOMUT, € 3BOPOTHOIO, YA HETATUBHOIO.
AHanoriyHa 3ajexHICTh ICHY€ i y MOMUTI Ha OKPEMUI TOBAp.

OpHak SKIIO0 BIAXWJICHHS KPUBOI IMOMUTY BHU3 1 BIPaBO Ha OKPEMHI
TOBAp TOPO3YMIBAEThCs e(eKTaMu JI0XOAy 1 3aMilleHHs, TO CXOXe
MOBOJIPKEHHS KPUBOI CYKYITHOTO TTOTUTY BUKJIMKAHO THIIMMH (PaKTOpaMH.

Jlo HUX BITHOCSTHCSI HACTYITHI:

1. TligBuieHHS piBHS MPOIICHTHOI CTaBKH, TOOTO IIHW BUKOPHCTAHHS
Nno3u4Kd. PicT piBHS IIiH NPUBOJIUTH JO POCTY TOMWUTY Ha TpoIli, K 3 OOKy
CIO’KMBaya, Tak 1 3 OOKy BUPOOHHMKA, TUM CaMUM, BUKIIMKAIOUM 301IbIICHHS
MPOLIEHTHUX CTABOK, II0 Y CBOIO YEpPry MPHUBOAUTH O 3MEHIICHHS CIIOXUBYUX
BUTpAT 1 1HBecTUULIA. B pe3ynbTaTri 3HMKYETbCS MOMUT HA pPEATbHUNA O0OCsT
HalloHalbHOrO nmponykry. Lle sBuie Ha3uBaeTrbes “eghexkm npoyenmmuoi
cmasku”

2. E¢pexm mamepianvuux yinnocmeti abo peanvuux kacosux sanuwikis. 1lpu
OLIbII BHCOKOMY pIBHI IIIH peajbHa BapTICTh ab0 KyIIBEJIbHA CIIPOMOKHICTb
HAaKOMMYEHUX (PIHAHCOBUX AaKTHUBIB, HAMpPHUKIAd, AaKTUBIB 3 (PIKCOBAHOIO
TPOIIIOBOIO  BApTICTIO, TaKWX, SIK TEPMIHOBI paxyHKH abo oOmirarii, o
3HAXOASAThCSA Yy HaceJeHHS, 3MEHIIUThCA. HaceneHHs peanbHO 301HIMIAE,
CKOPOTUTDH CBOi BUTPATH, TIOTIUT 3HUZUTHCS.

3. E¢pexm imnopmuux 3axynok. Ilpu 1HIIMX pIBHUX yMOBaxX 301TbIIICHHS
PIBHS IIiH ycepeauHl KpaiHW 3yMOBIIOE 301IBIICHHS IMIIOPTY 1 3MEHIICHHS
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€KCIIOpPTY, TOOTO 3pOCTaHHS LIH y KpaiHi MPUBOAUTH A0 CKOPOUYECHHS CYKYITHOTO
MIONIUTY HA BITYM3HSHI TOBApH Ta MOCITYTH.
VYei mi edextH, 3B's13aH1 31 3MIHOIO PIBHS I11H, rpadiqHO 300paKyIOThCS
PYXOM II0 KPUBIM CYKYITHOTO TMOIHUTY (B1OYBAIOTHCS 3MIHU OOCATY MOMUTY Ha
HalllOHAJIBHUI TIPOJIYKT) pHUC.2.

o HeriHoBHUX (PaKTOPiB BIAHOCSTS:

1. 3MiHU B CHOXMBYMX BUTpaTax, 3B's3aHl 31 3MIHOIO PiBHS J0OpOOYTY
CIOKMBaya.

2. 3MiHM B IHBECTHIIIHMX BHTpaTaX, TOOTO B 00cCs31 3aKyIiBesib 3ac00iB
BUPOOHMIITBA.

3. 3MiHM B Jiep>KaBHUX BUTpaTax.

4. 3MiHU y BUTpaTax Ha YUCTHI 0OCST EKCIIOPTY.

A

PiBeHsb
iH AD

PeanbHuii o0car BHQO6HI/IL1TBa

Puc.2. KpuBa cyKynHoro monury

Po3risiayTi (hakTOpu Aar0Th MOKJIMBICTH MPOTHO3YBATH 3MIHU B 00CS31
HalllOHAJIBHOTO BUPOOHUIITBA B 3B'A3KY 31 3MIHOIO CYKYITHOTO MOIUTY.

301IbIIIEHHS BUTpAT, sIke OOYMOBJIEHO 3MIHAaMH OJHOTO Y JACKIIBKOX
(GakToOpiB CYyKyMHOTO TMOIHUTY, 3MINLy€ KPHUBY CYKYIMHOTO TOMHUTY MpaBOpydY, 1
HABITaKH, 3MEHIIIEHHS TAKUX BUTPAT MPUBOJUTH J0 3CYBY €1 KPUBOI J1BOPYY.
[HIIIMM eleMeHTOM 3arajabHOi MOJIEN1 € CYKYITHE TTPOTIOHYBaHHS.
Cykynua npomnosuiiii (AGGREGATE SUPPLY ,AS) — me 3aranbHa
KUTBKICTh TOBApIB 1 MOCHYT, IO MOXE OyTH 3alpOIIOHOBaHA MPHU PI3HUX PIBHIX
ITiH.

Cykynna mpomoswutisi (AS) Moke OyTH TpHpIBHSHA 70 BEIUYWHU
BaJIOBOro HarfioHasibHOro npoaykry (BHII) un 1o BenwuuMHM HaliOHAJIBLHOTO
noxoxy (HJI):

AS = BHIT uun AS = H/I.

Cepen miHoBHX (haKTOpiB, IO BIUIMBAIOTH Ha AS, BHAUIAIOTH Ti, KOTPI
BUKJIMKAIOTh 3MiHY IPOIO3UIIl Ha PUHKY OKPEMOro ToBapy (MIKpOPIBEHB):
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TEXHOJIOT1s] BUAPOOHMIITBA, BUTPATH 1 T.II.

Ha 31aTHICTE €KOHOMIKH 3pOOUTH TOW UM 1HIIMI 0OCST TOBApiB 1 MOCITYT
(MakpoOpiBeHb) BIUIMBAIOTh TAKOX KUIBKICTh 1 SKICTh 3aCTOCOBaHHMX (PaKTOPIB
BUPOOHHUIITBA (3eMJIi, mpari 1 Kamitany). 301IbIIeHHS YK MiJABMIIECHHS SKOCTI
¢dakTOpiB BUPOOHUIITBA MPUBOAUTH JIO POCTY BHUPOOHMYUX TOTYKHOCTEH, a
came 1 10 pocty AS.

3 ypaxyBaHHSM TPHUBAJOCTI THUMYAacOBOI'O IHTEpBaly, Ha SIKOMY
3MIIACHIOETHCSl aHANII3 €KOHOMIYHOI CHCTEMH, PO3PI3HAIOTH JIBa BUIU KPUBUX
CYKYITHOT MTPOIO3UIIii: TOBFOCTPOKOBY (KJIaCHUHY, HEOKJIACUYHY, MOHETApHY) 1
KOPOTKOCTPOKOBY (KEHHCIaHCBHKY).

['padiune BimoOpaxxeHHs (PYHKIIT CYKyIHOI MPOMO3HUILIii TpeacTaBIcHa
Ha puc3.

|

AS

PiBensb 1

H

peanbHUl 00CAT BUPOOHUIITBA

Puc 3. KpuBa cyxkynHoi npono3uii

PeanpHICTh TOJIOXKEHb MPO TBEPAICTh LIH y KOPOTKOCTPOKOBOMY
TUMYacCOBOMY I1HTEpBaJl SIK MPaBUJIO MIATBEPIKYETbCS BEACHHSIM O13HECY.
binpuricts mignpueMcTB 1 GipM MarOTh HAJIUIIKOBI TOTYKHOCT1 1 MOXKJIUBICTh
BUKOPHUCTOBYBaTH JOAATKOBY Ipaito (0coOJMBO B yMOBax HEMOBHOI
3aifHsATOCT]). TOMYy B KOPOTKOCTPOKOBOMY MEPIOJl PO3MIMPEHHS CYKYITHOTO
MOMUTY MPAKTUYHO 3aBXKIU CYIPOBOIKYETHCS 30LBIIICHHSIM 00CSTY MPOJaKiB
0e3 3MiHHU IIiH.

Buxonsun 3 pi3HUII MAXOMIB pPIMICHHS JaHOI MpoOJeMH, KpHBa
CYKYITHOT MPOTO3HUIIIi CKJIAA€EThCS 3 TPHOX BIJPI3KiB:

1. 20PU3OHMANbHO20,(KEUHCIAaHChKUM) TIpU  SIKOMY  HalllOHAJIbHUHN
MPOJIYKT MEPETEPILIIOE 3MIHU, a PIBEHD I[1H 3aJIUIIAETHCS HE3MIHHUM;
2. 8epmMUKaIbHO20,(KIIACHYHUN) TIpU SKOMY HAIliOHAIBHHN TMPOJTYKT

NOCTIMHUH (TpU piBHI MOBHOT 3aMHATOCTI1), @ PIBEHb LI1H MOXE MIHATHCS;
3. BUCXIJHOTO, KOJMU 3MIHM  CTOCYIOTBCS ~ pEaJbHOro  00CsTy
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HAI[IOHAJILHOTO BUPOOHMUIITBA 1 PIBHS II1H.

lopuzonmanvuuti 6i0pizok BIIOOpaKae pPiBEHb pPEATBHOTO 00CATY
BUPOOHUIITBA TMPH TOBHIA 3alHATOCTI, 3 ypaxyBaHHSM NPHUPOIHOTO PiBHSA
0e3po6iTTs. Llei BiAPI30K KPUBOI CYKYITHOI MPOMO3HIIii, SIK MPABUJIO CBIAYUTH
Ipo Te, 10 €KOHOMIKa 3HAXOJUThCS B CTaHl cmagy abo jAempecii, 10 HE 110
KIHI[I BUKOPHUCTOBYIOTHCS yCl BHUPOOHMYI TOTYXKHOCTI 1 poOoua cwmma. Lli
pecypcu MOXyTh OyTH BUKOpPHCTaHI 0e3 BIUIMBY Ha piBeHb IiH. BUpoOHUK
rOTOBUH 3700yBaTH PECYPCH MO CTAUX TBEPAMX IIHAX, BUTPATH BUPOOHUIITBA
Bil BUKOPWUCTAHHS PECYpPCIB y JaHOMY BHUIAJKy HE POCTYTh, IO MOXKE
CBIJTYUTH PO HE3MIHHICTH I[iH HA TOBAPH.

Bepmuxanvnuii 6idpizoxk TOKa3ye, IO EKOHOMIKa JocCsrjia MOBHOTO,
OPUPOJHOTO piBHA 0€3pobITTd Tpu JAaHOMY o00Cs31 BHUPOOHUITBA 1
BUKOPUCTOBYE CBOi BHUPOOHWYI MOXJIMBOCTI MOBHOIO Miporo. lLle moxe
O3HAYaTH M0 MOXJIMBUN PICT LIH HE TpHUBEAEC J0 30UIBIICHHS PEaTbHOTO
o0cary BUpPOOHUIITBA, TOMY IO EKOHOMIKAa YK€ BHUKOPHCTOBYE YCi CBOi
BUPOOHUY1 MOXKJIUBOCTI.

Bucxionuii  eidpizox  BinmOuMBae  30UIBIIEHHS  PEAJbHOrO0  00CSATY
HAI[lOHAJILHOTO BUPOOHHUIITBA 1 CYMPOBOJKYETHCS 3OLIBIICHHSM PIBHS IIiH.
[IpuurHa 11OTO B HEOOMEXKEHIHM KUIBKOCTI PUHKIB TOBAapiB 1 peCcypciB, MOBHA
3aMHATICT, BUHUKAE HEPIBHOMIPHO 1 HECBOEYACHO B 0araThbOX CEKTOpaxX Yu
rajxy3six nmpomucioBocti. [Ipu posmpeHHi BUpOOHUIITBA OaraTo MmiANpUEMCTB
3MyLIEHI BUKOPUCTOBYBAaTH MallO€()EKTHBHE YCTAaTKyBaHHs a0o0 MpUIMaTH Ha
po0oTy HekBai(hiKOBaHUX MPAIlIBHUKIB, 10 MOXE MPUBECTU IO 30UIbIICHHS
BUTpAaT BHUPOOHMITBA 1 K 3MYIIEHOI MIpH 3a0€3ME€YEHHs PEHTA0EIbHOCTI
BUPOOHMIITBA — YCTAHOBJICHHS OUTbII BUCOKHUX I[1H HA TOBAPHU.

CykyInHa Mpomno3ullisi 3HAXOJIUThCS B 3QJIEKHOCTI BiJl PIBHS IiH. Bijbin
BUCOKI I[IHA CTHUMYJIIOIOTh BUPOOHHIITBO TOBApPIB 1 iXHIO MPOMO3UIIII0. bk
HU3bKI I[IHA — CKOPOYYIOTh I[IHOBI, aJIe 1 HEIIHOBI (paKkTopu:

1. 3MiHM [iH HA PECYPCH:
a) HasSBHICTh BHYTPIIIHIX pECypCiB: 3emiisl, TPYAOBI pecypcH, Karii
TaJj, MiAIPUEMHHUIIBKI 3110HOCTI;
0) LIHKU HA IMIIOPTHI PECYpCH;
B) [TaHYBAaHHS HA PUHKY.
2. 3MiHM B IPAaBOBUX HOpMaX:
a) MOJATKH 3 MIANPUEMCTB Ta CyOCH/IIi;
0) neprKaBHE PETyIIOBaHHS.
BriuB 1iHOBUX (DakTOpiB BIAOOPAXKYETHCS PYyXOM MO KPUBIM CYKYMHOL
nporno3uiii (AS), a HEmiHOBI - 3MIIIAIOTh KPUBY BIIPaBO - MPU 3MEHILEHHI
BUTpAT, 1 BJIIBO - IPHU IXHbOMY 301JIbIICHHI.

I'padiune mnepeTHaHHS KpPUBUX CYKYIMHOTO TIOMHUTY Ta CYKYMHOL
MIPOTIO3HIIIT Ma€ Ha yBa3l BCTAHOBJIEHHS PIBHOBArd MK PIBHEM IliH 1 peaJbHUM
00csromM BUPOOHHUIITBA.

3MiIIeHHs] KPUBOi CYKYITHO1 Mpormo3uilii JiBopyd (3 AS1 no AS2) mpussene
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10 iHmAii BUTpaT, T00TO A0 pocTy 1iH Bix Pl go P2. Ilpu upomy peanbhuit
00csT HaIllOHATBLHOTO BUPOOHUIITBA 3MeHIINTRCA 3 Q1 1o Q2.

3CyB KpUBO1 CYKyITHOT ITpomno3uilii mpaBopy4 Big AS1 1o AS2 mpu3sseze 10
3pOCTaHHS peajbHOro O00CATY HallloHaapHOro BUpoOHHIITBA Bim QI 1o Q3 i
3HMKEHHS piBHA 111H 3 P1 10 P3 .

EdexT xpanoBuka

Crnil BU3HAQYMTH, IO BIIOYBAETHCS B €KOHOMIIN, KOJU CYKYITHHH IOMUT
3MeHIIyeThCs1? Ha mpakTuill BUSBISE€THCS, IO 3BOPOTHUMA PyX CYKYITHOTO TTOMUTY
MOKE HE MIOHOBUTH TMEPBICHY PIBHOBAry, HacaMIiepes] 3a KOpOTKHHA 4ac, TOMY IO
IIIHM Ha TOBapHM Ta PECypCH HE TMPOSBISIOTh TEHICHINIO O 3HIKCHHS.
ExoHoMiuHI TOKa3HWKH, SKI OJIWH pa3 3pOCid, HEOOOB'S3KOBO 3HUBATHCS,
MpUHAWMHI 710 TIepBicHOTO piBHA. Lle cTaHOBHIIE €KOHOMICTH MOPIBHIOIOTH 3 JI€I0
XparoBHKa (XparmoBUK — MEXaHi3M, IO J03BOJISIE KPYTUTH KOJIECO BIEPE, a Hi B
SIKOMY pa3l Ha3am).

[Ipu 306inmpmieHHi cykynHoro mnonuty Big AD1 go AD2 piBHOBara
smictuthess Binm Pl nmo P2, mpu npoMy peanbHHl 0OCAT HalliOHAJIBLHOTO
BupoOHuITBa 30UTbUThCS Big Q1 mo QF, a pisens 1min Big Pl mo P2. Ane
OCKIJTbKM I[IHM HE MAloTh TEHJCHINI O 3HWKEHHS, TO 3MEHIIEHHS CYKYITHOTO
nonuty Bix AD1 1o AD2 He nmoBepHe €KOHOMIKY B i IEpPBICHY PIBHOBAry y TOYII
el, a BUHMKHE HOBa piBHOBara €2, Je YTpUMYe€Tbcs piBeHb IIiH P2, a oOcsar
BUPOOHMIITBA YIaJ€ HI)K4YE CBOro mepBicHoro piBHs 10 Q2. Edext xpamoBuka
MpHU3BEIe 10 3CYBY KpUBOi cyKymHoro nmonuty Big PlaASmo P2e2AS.

Bu3naunmo, yoMmy IiHM HE MarOTh TEHJICHINIO J0 3HIWKEHHA. [lo-mepire,
3apruiaTa, sika TOpiBHIOE 75 % BiJ 3arajibHUX BUTpAT (QIpMHU, HE Ma€ TEHIEHLII J10
3MeHIIeHHs. HeemacTU4HICTh 3apmiaTh OOYMOBIIOETBCS THM, IO YacTHHA
poOOUMX Mpaloe 3a TOroBOpaMu 3 MPOQCHiIKaMu, 3T1IHO 3 SKUMU HEMOXJIUBO
3HU3UTH 3apIUiaTy 0 KIiHII Jii CTPOKY JOTOBOpY. 3apruiata poOiTHUKIB, IO HE €
yiieHaMH MPOQCIITIOK, TEX 3MIHIOEThCS, HE YacTile, HIX pa3 Ha pik. [lo Toro x
3HIDKEHHSI 3apIUIaTH MOKE€ HETaTUBHO BIUIMHYTH HAa MOPAJIbHUM CTaH MpalliBHUKA
1, K HACHiJOK, HA MOTr0 MPOAYKTUBHICTH Mpaili. bkl HU3bKA MPOAYKTHUBHICTD
mpari MOKe€ TPHU3BECTH O 30UIBIICHHS TPYJAOBUX BUTpAT Ha OIMHUITIO
npoaykiii. ToMy MIANPUEMITIO HE BUTITHO 3MEHIIYBAaTH CTaBKU 3apruiatu. J{o
TOTO K MPU 3HIKCHHI 3apiulaTd BHUCOKOKBaTi(hiKOBaHI POOITHUKH MOXKYTh
3BITBHUTHCS, 1110 TAaKOX HETAaTUBHO BILTMHE HA BUPOOHUIITBO.

[lo-npyre, HeenacTUYHICTh I[IH 1O 3HMKEHHS TMOSICHIOETHCA THUM, LIO
OUIBIIICT MPOMHUCIOBUX (PIpM Mae [OCUTh MOHOIOJBHY Biaay, w00
MIPOTHUCTOSATH 3MECHIIICHHIO IiH i 9aC CKOPOUYEHHS MOTUTY.

MakpoekoHOMBIYHA phIBHOBara. Ha MakpopiBHI HNpUMHSTO pPO3PI3HITH
3arajibHy 1 4YacTKOBYy piBHOBary. YacTkoBa piBHOBara — II¢ KUIbKICHA
BIJIMMOBIAHICT JIBOX B3a€EMO3AJICKHUX  IapaMETPIB YM CTOPIH EKOHOMIKH.
Hampuknazn, yacTkoBa piBHOBara BUCTYIA€ y BHJ1 PIBHOBaru BUPOOHMIITBA i
CIO’KMBAHHS, KYIIBEJIBHOI CIIPOMOXKHOCTI 1 TOBApPHOi MacH, JOXOJIB 1 BUTpPAT
JIEp>KaBHOTO OFOJKETY, MOMUTY Ta MPOMO3HUIIIi 1 T.1. [HIMMH clioBaMU MOKHA
CKa3aTH, IO I pIBHOBara MiK TOMHTOM Ta IIPOMO3UINEID HA OKPEMHUX
JIOKaJbHUX PUHKAX (PUHKAX Mpalli, CIOKUBYHX 1 IHBECTHUIIIITHIUX TOBAPIB).
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[TonsiTTa 3aranbpHOT pIBHOBAru, y CBOIO 4epry, BiiOuBae 30alaHCyBaHHS,
norojikeHe (QyHKI[IOHYBaHHS BCIX PHUHKIB. [IoHSATTA 3arajbHOI €KOHOMIYHOI
piBHOBaru po3pooisiene JI.Banspacom. 3akon Banbpaca BBakaeTbcs TOJIOBHUM
€KOHOMIYHMM TPHUHIIMIIOM: SKIIO Ha BCIX pPHHKax, KpIM OJHOTO ICHYE
piBHOBAra, To i OCTaHHIM PUHOK 3HAXOJUTHCS B CTaH1 PIBHOBArH.

BUTBbIIICTE €KOHOMICTIB BBaXKalOTh, IO OCHOBOI MaKpOEKOHOMIYHOT
PIBHOBAru € BIAMOBIIHICTh MK CYKYITHUM ITOIIUTOM 1 CYKYITHOIO ITPOMO3HIII€TO,
dka (QOpMyeThCS HA PUHKAX. ICHYIOTBb, SK BIOMO, YOTHPH OCHOBHHX BHUIH
pPUHKIB: 1) puHOK TOBapiB 1 MOCHYT; 2) pUHOK poO0U0i crin; 3) pUHOK rpoliei; 4)
PUHOK KaIliTaliB.

Yci puHKH TICHO TmOB'A3aHli Mixk coOoro. Tak, pHHOK TpeAMETIB
CIIOKMBAHHS B3a€MOIIOB'A3aHHM 13 pUHKOM 3ac001B BUPOOHUIITBA, PUHOK 3aC001B
BUPOOHUIITBA - 3 PUHKOM KamiTamiB. PUHOK poOOYOi CHIIM 3alIeKUTh BiJl PUHKY
3ac001B BUPOOHUIITBA, PUHKY MPEIMETIB CIIOKUBAHHS W PUHKY KaIliTajiB Ta 1H.

PiBHOBara BCi€l €KOHOMIYHOI CHUCTEMH MOXJMBA JIMIIE  IpH
30a71aHCOBAHOCTI MONUTY Ta MPOMO3MIII KOKHOTO PUHKY, SIKUA BXOJIUThH Yy L0
CUCTEMY.

[cHyIOTh ABa MOKAa3HUKHU 30aJ1aHCOBAHOCTI KO)KHOTO OKPEMOTO i BCHOTO
HAI[lIOHAJIBLHOTO PUHKY: 30aJlaHCOBaHICTh IO HATypaibHIA (popMi TOBapy Ta
30a71aHCOBAHICTh y I'POLIOBOMY BHpasi. Ajle 1€ He €JMHa yMOBa 3arajibHOi
€KOHOMIYHOI PIBHOBAaru.

B ymoBax chopMOBaHOi HalllOHAIBHOI €KOHOMIKHU M1 MAaKPOEKOHOMIYHOIO
PIBHOBAror po3yMI€TbCs Taka 30a1aHCOBAHICTh CYKYIHOIO MONUTY Ta CYKYIHOI
MPOTO3UlIii, MpU SKIA MalTh MiCIE: a) BIAMOBIAHICTh CYCHUIBHHMX IIJIEH Ta
ICHYIOUMX €KOHOMIYHUX MOXJIMBOCTEH; ©) HAWOLIbII IMOBHE BHUKOPUCTAHHS
BUPOOHUYUX pecypciB (3ac001B BUpOOHUIITBA Ta poO0OYOi CUIIN); B) BIAMOBIIHICTb
3arajJbHOl CTPYKTYpH BHUPOOHHUIITBA CTPYKTYpl CHOXKMBAaHHS; T) CTBOPEHHS
MOXJIMBOCTEH IS BUCOKHUX TEMIIIB 3pOCTaHHS EKOHOMIKM 1 TOCHJIEHHS ii
COI[IaJIbHOI Opi€HTAIIIT Ta 1H.

B yMoBax pHMHKOBOI €KOHOMIKM 3arajbHa piBHOBara (OpMYETHCS, SIK
PaBUIIO, CTUXIMHO, B PE3YJIbTATI [lii 3aKOHY BapTOCTI.

B oani nepioiu NonuT rnepeBUIIly€e MPOMO3UILit0, B 1HIII — HaBIAKH.

PiBHOBara MiX CYKYITHUM MOMUTOM Ta CYKYITHOIO MPOIIO3UIIEI0 MOXKE
3MIHIOBAaTHCS SIK B KOPOTKOCTPOKOBOMY MEPIO1, TaK 1 B JOBTOCTPOKOBOMY.

3 PO3BUTKOM CYCH1IHCTBA 3MIHIOIOTHCS CYCIUIbHI 111l TA €KOHOMIYHI
MOXJIMBOCTI, IO CTBOPIOE€ OO'€KTHBHY HEOOXITHICTh MEPEXOJy BIJ OJHOTO
PIBHOBAXXHOT'O CTaHy JI0 1HIIOTO.

B Vkpaiui, y pe3ynbrari po3puBY TpPaAUIIMHUX EKOHOMIYHHMX 3B'SI3KIB,
NOpYIIEH] BCl OCHOBHI MaKpOEKOHOMIYHI MpONopuii: BIACYTHS BIJAINOBIJIHA
CYCIUIBbHIN TIOTpeO1 CTPYKTypa BUPOOHMIITBA; HE3aI0BUIBHO BUKOPHUCTOBYIOTHCS
BUPOOHUY1 TIOTYKHOCTI1; Ma€ MICII€ BEIMYE3HUN JAEDIIUT ACPKABHOTO OIOKETY;
CKJIajacsi AUCTIPOTIOPITIS MK PUHKOM TOBapiB Ta PUHKOM TPOIIEH Ta iH.

Jlnst Hamoi fepskaBu OCOOJMBO aKTyaJIbHHUM € BUPIIICHHS MOpoOieMu
30a71aHCOBAHOCTI €KOHOMIYHOI CHCTEMH, BUKOPHUCTaHHS PEKOMEHAIN HayKH
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PO MEXaHi3M (MO/IeN) MaKpOEKOHOMIYHOT PIBHOBArH.
ExOHOMIYHI KOHIIEIIIT TPO MO/IeIi MaKPOSKOHOMIYHOT piBHOBArH

Teopiss ~ €KOHOMIYHOI  pIBHOBAard  BBAXKAETbCA  OJIHIEID 3
dbyHIaMEHTAIbHUX B €KOHOMIYHIM Hayii. BoHa Mae Bax/IMBE IpaKkTHYHE
3HaueHHsA. li po3poOKOIO 3aiimManucst 06arato BioMuX eKoHomicTiB. Pi3Hi
MaKpPOECKOHOMIYHI1 IIKOJIM IO PI3HOMY TPaKTYIOTh JOCATHEHHS 1 (PYHKI[IOHYBaHHSI
pIBHOBarm Ha OKpeMHX puHKax. [IpuMmipom, sl KIacHKIB €KOHOMIKA SBJISIE
co0010 3piiTy cUCTEeMY, IO XapaKTePU3y€eThCS TTOBHOIO 3aHATICTIO YCiX (pakTOpiB
BUPOOHMIITBA, rquKiCTIo " 1 3ap06iTHo'1' IaTH, a TaKOX paI_[iOHaJ'IBHI/IM
MOBO/DKCHHSIM E€KOHOMIYHMUX Cy0'ekTiB. KelHciaHI OMUCYIOThH eKOHOMle SIK
cucTemy, y AKIH JTOCSTHEHHS MaKpoeKOHOMILIHOI pPIBHOBAaru MOKJIMBO 1 TPH
HEMOBHIM 3aiHATOCTI poOOYOT CHIIM, IPU BIAHOCHINA HETHYYKOCTI 1IiH 1 3apOOITHOT
TUIATH.

Knacuyna mozens 3aranbHOi ekoHOMIYHOI piBHOBaru (3EP) rpyHTyerhcs
Ha HACTYITHUX MOJIOKCHHSX.

[To-nepiiie, eKOHOMIKA € CAMOPETYJIOBAHOIO B CHILy a0COJIFOTHOI THYYKOCTI
I[iH 1 B pe3yJbTaTi Jii aBTOMaTUYHUX cTabLm3aTopiB. Ha puHKY Kamitaly Takum
cTab1113aTOPOM € THy4YKa CTaBKa BIJICOTKA, HA PUHKY IMpalll - THyYKa CTaBKa
HOMIHAJIBHOT 3apO0ITHOT MJIATH.

PiBHOBara Ha KOXXHOMY 3 PHHKIB BCTaHOBJIIOETHCS aBTOMATUYHO, OYy1b-sIKi
BIIXWJIEHHS TUM4acoBi. [lopyileHa piBHOBara BiJIHOBIIOETHCS CaMOCTIHHO 3a
JOTIOMOT'OK0 CHCTEMH CTaOLTI3aTOPIB.

[To-npyre, puHOK mpari Biairpae Beaydy poib y ¢popmyBanHi ymoB 3EP y
peanbHOMY CEKTOpi eKOHOMiKM. Ha puHKy mpaii iCHye MmOBHA 3alHATICTH (IIpU
HAasIBHOCTI IPUPOJHOTO O€3pO0ITTS).

[To-TpeTe, rpoini HEe € 0araTcTBOM, HE MAarOTh CaMOCTIHHOI I[IHHOCTI
(TpUHIIMIT HEHUTPAIBHOCTI Tpoiei). Y pe3yiabTaTi pUHKH Tpollei i1 Oiar He €
B3a€MO3AJIC)KHUMH, KOXKEH 13 CEKTOPIB €KOHOMIKHM — TPOIIOBHM 1 peallbHUNA —
icHy€e cam 110 co01 (TPUHITUT KJIACUYHOI TUXOTOMIT).

Jlessiki  cydacHI €KOHOMICTH - MOHETApUCTU, TNPUXWIBHUKUA Teopii
“pallioHaIbHUX YeKaHb 1 Teopii “eKOHOMIKH MPOMO3uIlli”, OOHOBHIIN MOJIOKEHHS
KJIACHYHOI Teopii.

Monetapuctu (OpuaMeH) BBaXar0Th, 1[0 pPUHKOBA CUCTEMA 0€3 yTpydaHHs
Jep’KaBu  3a0e3leuye MaKpPOCKOHOMIUHY CTaOUIbHICTh. [HCTpyMEHTOM, IO
BU3HAYa€ CTA0UIBHICTH BUPOOHHUIITBA, LIH 1 3aiHATOCTI, TyMarOTh BOHU € TPOILLIL.

MoneTapucTaM HaJleXUTh HACTYITHE PIBHSIHHS:

Ax00=LxT,

ne /1 - mporo3uitisi Tpoei;

OO0 — MBUAKICTH IXHBOTO 3BEPTAHHS,

L] — cepenns 11iHa;

T — oOcsr ToBapiB 1 MOCIYT.

JliBa yacThHA PIBHAHHS-BUTPATH MOKYMI(IB, KyMMiBEJILHUHN MOMUT, a TIpaBa -
BUTOPT BiJl peaizaiiii ToBapiB 1 mociayr. TuM camMuMm JIiBa YacTHHA TOSICHIOE
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npono3uyito, a TpaBa nONUM.

OCK1JIbKM MOHETApUCTH BUXOATH 3 TOTO, 110 MIBHAKICTE 00OPOTY TIpolei
BIJIHOCHO cTabinpHA 1 TepeadadyBaHa, TO 3arajbHa piBHOBara (BKJIIOYAIOYH
3aMHATICTh), HA IXHIO AYMKY, CIIOJy4Y€Ha BUHATKOBO 3 MPOMO3UIIIEI0 TPOIIECH — iX
KUIBKICTIO.

301UTbIIIEHHS MTPOTIO3HUIIIT TPOIIeH Bee 10 iH@iAyii nonumy, a 3SMEHIIICHHS —
10 oesayii. Tomy ocHOBOIO cTabimi3alii iH 1 MATPUMKH 3arajibHOi piBHOBAru,
BBa)XAIOTh MOHETAPHCTH, € KOHTPOJIb HAJT TIPOTIO3HITIEI0 TPOIIICH y KpaiHi, Mmoo He
JOIYCTUTH 3pPYIICHb Y CYKYITHOMY TIOTIHTI, IO MOPYIITYE 3arajbHy PIBHOBATY.

Keiincianceka Mmozens 3EP 6a3yerbes Ha 1HIIUX TPUTYIIEHHSX.

[To-mepire, keiiciaHill po3rIAIal0Th EKOHOMIKY, V SIKii BIICYTHS THYUYKICTb
IIiH, M0 3HWXKYIOThCA, 1 3apoOiTHuX miar. [lo-apyre, SKIO KJIACHKHU
3aTBEP/KYIOTh, IO E€KOHOMIYHI CYO’€KTH MJIIOTH pAaIliOHAIBHO 1 HE POOJIATH
MIOMUJIOK, T€ KeWHCIaHIIl MiIKPECTIOTh , 110 JIIoAW (HacaMIiepe podoyda cua)
miggadi TpomoBuM 1mro3isaM. Ilo-Tpere, KeWHCIaHIl BIIKUAIOTh TPUHIIMII
HEOKJIacU4HOi jauxoromii. s mociigoBHuKiB KelHca rpommoBuil 1 peaibHUi
CEKTOP B3a€EMO3aJeXKHI. SIKIIO MJiS KIACHUKIB TpOIll € JHUIIe PaXyHKOBUM
MaTepiajioM, TO JJig KEWHCIaHI[IB BOHU TMPEJCTABISIOTh BU3HAYCHUU BUJ
OararcTBa.

Ha BigMiHy BiJ KJIacWKiB, 10 BUXOJATH 13 MPIOPUTETY PHUHKY IIparll,
KEHHCIAHIl TIIKPECIIOI0Th 3HAYUMICTh PHUHKY OJjar, MOpuuoMy MPIiOPUTET
BIIJTA€THCS CYKYITHOMY TIOTIUTY.

Konnenmii /[. KeitHca Ta €KOHOMICTIB-KJIACUKIB BiIPI3HAIOTHCS B1JHOCHO
XapaKTePy 3MiHU CYKYITHOI ITPOIIO3HIIii Ta CYKYITHOTO TTOTHUTY,

1. CykynHa mnpomno3uiisi. EKOHOMICTH-KIACUKU CTBEPIKYIOTh, IO MpPHU
MMOBHOMY BHUKOpPUCTaHHI .(akToOpiB BUPOOHMITBA CYKYIIHa MPOMO3ULIS
3QIIMIIAETHCS CTAOUIBHOIO, HABITh SIKIIO 3HUXKYETHCS PIBEHb 1iH. [10sSICHIOIOTH 11€
TUM, WIO0 I[IHU €JIaCTUYHI, iX 3HIWKEHHS CYIPOBO/KYETHCS OJIHOYACHUM
3HIDKCHHSIM BUTpaAT BUPOOHUIITBA. Y pPE3yJbTaTi peaibHUl NMpuOyTOK Ta 00CsT
BUPOOHUIITBA HE 3MIHIOIOTHCH.

KeitHciaHIii BUXOJATh 13 HEENACTHUYHOCTI IIIH Ta 3apo0iTHOI 1uiatu. BoHu
BBAXKAIOTh, 110 3MEHIICHHS CYKYITHOI MPOMO3UIli B TOPIBHSAHHI 3 00CATOM, KU
BIJIMIOBIJIa€ TTOBHOMY BUKOPUCTaHHIO (paKTOPIB BUPOOHUIITBA, Oy/e BijOyBaTHCS
0e3 3MIHH II1H.

2. CykynHuii mnonuT. EKOHOMICTH-KIIACUKH CTBEPIKYIOTh, IO
CYKYIHHUI MONUT 3aJIEKUTh B PIBHS LIIH Ta HASBHOCTI Y MOKYILIB rpomieit. [Tpu
(ikcoBaHiil Mpomno3uLii rpoureil 00csIr BUPOOHUIITBA Ta PIBEHB I[1H 3HAXOASITHCS B
ob6epHeHil 3anexHOCTI. CyKyIMHUM MONMUT CTAaOUIBHUMN, KOJIU TIPOTO3UIILisl TPOIIeh
OIATPUMYETHCS Ha TMOCTIHHOMY piBHI. SKmo npu (ikcoBaHId CyKyNHIN
MPOTIO3HIIIT KIJTBKICTh TPOIIEH B 00Iry 30UIBIIYETHCS, TO IIHU IMiABUIIYIOTHCS
(KpuBa OMUTY 3MIMIYETHCS BIPABO). SKIO KUTBKICTH TPOIIEH CKOPOUIYETHCS, TO
I[IHU 3MEHIIYIOThCS (KpHUBa MOMUTY 3MILLY€EThCS BiiBO). CTaOUIbHUN CYKYyITHHIM
MOTTUT MO>KHA MIATPUMYBATH MIJISTXOM KOHTPOJIIO HaJ TPOIIOBOIO MACOIO.

KeitHciaHIli BBaXXarTh, M0 CYKYIMHHA TOMUT HECTAOlIIbHUN HaBITH MPHU
¢ikcoBaHIil KUTBKOCTI Tpolieil B 00iry, 00 3MIHIOEThCS po3Mip iHBecTuIii. Sk
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MPaBWIIO, PEATbHUN CYKYMHHH MOMUT MEHIIE MOXJIUBOTO (€QEeKTUBHOrO). Y
pe3ynbTaTi peaibHuil 00CSAT BUPOOHHUIITBA HIKYE MOMIIMBOTO TPU TOBHIM
3alHATOCTI POOOYOi CHIAM 1 TIOBHOMY BHUKOPHUCTAaHHI IHIIUX (PaKTOpiB
BupoOHuITBa. 11106 3amo0irtu Benmuue3HUX BTpaT, HEOOX1IHA aKTUBHA JIepKaBHA
MOJIITUKA, CIPSIMOBAaHA HA 30UIbIIEHHS MONUTY. JlepkaBa MOBMHHA BIUIMBATU HA
MNOMUT HUISIXOM PETYJIIOBaHHS PO3MIPY CHOXKMBAHHS, 1HBECTHIIH, JEp>KaBHUX
3aKyTOK Ta €KCIOPTY.

[Mopsin 3 mogemmio “AD — AS” mpobieMu MakKpOEKOHOMIYHOI piBHOBaru
MOXYTh PpO3TJSAATUCS 32 JIONMOMOTOI KEWHCIAHChKOT Mojem “Aoxoad -
BI/ITpaTH” 7€ CYKyIHI BUTPaTH MpPEJCTaBICHI (QPYHKIIEIO Bij o6c;Iry peanbHOro
HaI[lOHANBHOTO a0XoAdy. [laHa mMoenb AKIIEHTYE yBary Ha aHaini3 (akTopis, IO
BU3HAYAIOTh OOCSAT BUTpAT CIOXKMBAadiB 1 TUX OOCTaBHH, IO 3MYIIyIOTh
CIIO’KMBAYiB 3MIHIOBATH CBO1 TUTAHW MaWOyTHIX BHTpAT. Y PO3MIISIHYTIH MOAEII
CYKYITHI BUTpPAaTH CYCIHIbCTBA IMPEJCTaBIICHI Y BUJII HACTYITHHUX KOMIIOHECHTIB:
0COOHUCTE CIOXUBAHHA, 1HBECTHUIIITHE CIIOKUBAHHS;, JE€P>KaBHI BUTPATH; YUCTHUM
EKCIOPT.

3ocepeUBIIN yBary Ha KaTeropisix 3a0laXKeHb 1 IHBECTHIIIH, pO3TIISTHEMO
crocid po3paxyHKy PiBHOBa)KHOTO PIBHS JOXOJIIB 32 YMOBH PIBHOCTI CYKYITHOTO
nonuTy (BUTpatr) 1 o0csiry BUMycKy (moxomiB). I[lpumyctuBiim, 1o aepaBHi
BUTPATH 1 YUCTUN €KCTIOPT JOPIBHIOIOTH HYJIIO, MOYKEMO 3aICaTH:

3 MOTJISIAY JTOXO/IB:

Qmu = Qun - Qm,

3 TIOTJISATY BUTPAT:

Qc = Qcp - Qmn,

e Qmu - o0csT IJIaHOBAaHUX 1HBECTHIIIM;
QHI - 00CST HAIIOHATILHOTO MPOYKTY;
Qm — oOcsr CoKUBaHHS,

Qc — 0o0cHr 3a011aKEHb;
Qcp — o0csr cyKymHOi BUTPATH.

3BIJICH BUILJIMBAE, 1110 B KPaIlill MAKPOCKOHOMIYHOT pIBHOBATH, y sIKiii 00csr
HAI[IOHAIBHOTO TPOAYKTY (Z0XOAy) BIJMOBIZAaE€ 0OCITY CYKYyMHHX BHUTpAT,
BUKOHYETHCS PIBHICTD:

Qmu = Qc.

Ha puc4d. npointocTpoBaHWiI METOJ BH3HAYEHHS PIBHOBAXXHOT'O BHUITYCKY
BWJIyY€Hb 1 1H'€KIINA’, TOOTO 3a0la/pKEHb 1 I1HBECTHIIN, albTepHATUBHUN

METONY “IOXOJH BUTPATH .
E noxopx /

3a0IIA UKEHHS, ,
iaBecTHii (1)

1HBECTHUIT




46

v

3201 KEHHS(S)

Puc4. MakpoexkoHoMiuHa piBHOBara B MojeJii BUIy4eHb i iH'ekiii

Ha mamtonky mpaBopyd Bif kpanku E momarini rocnogapcTBa 30epiraroTh
Oinplie, HDK (GipMH TUIAHYIOTH 1HBECTYBaTH. Takuil HAAJHUIIOK 3a0IIa/KCHb
BUKIIMKA€ HArpoOMa/UKCHHs TMPOAYKIli Ha ckiagax, 1 QipMH CKOPOTATH
BUPOOHUITBO. JIiBOpYyY BiJ JaHOi KpamKu JOMAIllHI TOCIOAApCTBa 30epiraroTh
MeHIIe, HDK (GIpMH  XO4YyTh 1HBECTYBAaTH, TOBapHI 3amacu TMpU [bOMY
CKOPOYYIOTHCS, 1 (pipMH MOYMHAIOTH 30UTBIITYBATH BUITYCK TOBaPIB.

Tomy 10 MUIaHW 1HBECTHINN 1 3a0IIa/HKEHb, IO 3IMCHIOIOTHCA PI3HUMHU
areHTaMM PUHKY 10 PI3HUX MpPUYMHAX HE 30iraroThbes, (MOTUBH (ipMH —
MaKCHUMI3allisi HOpMU TNPUOYTKY 3 YpaxyBaHHSIM CTaBKH BiJICOTKAa, MOTHBH
32011a)KeHb JOMAIITHIX TOCTIOAapCTB — MOKYIKa JIOPOTHUX TOBAPIB; 3a0€3MeUeHHS
CTapoCTi; CTpaxyBaHHS BijJ HermependauyeHUX OOCTaBUH; 3a0e3MEUYCHHS CBOIX
JiTel y MaltOyTHbOMY), T€ PIBHOBXHHUI 0OCST BUPOOHUIITBA MPAKTUYHO HIKOIH
HEe 301raeThCs 3 MOTCHIIHHUM.

3TiIHO KJIACUYHOI0 MiIX01y /10 IaHOTO MUTAaHHS OCHOBHUM (PakTopoMm, 110
BH3HAuYa€ JUHAMIKY 3a011aJ[»)KEHb 1 IHBECTHUIIIH, € CTaBKa BIJICOTKA.

Buxonsun 3 KeMHCIaHCBKOTO MIAXOJy HE CTaBKa BIJICOTKA, a BEIMYMHA
PO3TaIIOBYBAHOTO JIOXOTY JTOMAITHIX TOCIOAAPCTB € OCHOBHUM YHHHUKOM, ITI0
BH3HAYAE TUHAMIKY CITOKMBAHHS 1 320118 PKeHb. BIUTMB MPOIEHTHOI CTaBKUA —
yApyre, OJHAaK JUHAMiKa 1HBECTUIIH BU3HAYAETHCA Hacamrmepen JUHAMIKOIO
MPOLIEHTHUX CTaBOK.

Jlns  anamizy piBHS 30ajdaHCyBaHHS  HAI[lOHAIBHOI E€KOHOMIKH B
MDKHAPOJIHINA MPAKTUIll BUKOPUCTOBYIOTHCSI CUCTEMa HalllOHAJIBHUX PaXyHKIB Ta
MDKraJTy3eBHil OanaHc.

Cucrema HamioHansHux paxyHkiB (CHP) — me cmoci6 onepkaHHs
iH(dopMaIli Mpo MaKpOEKOHOMIYHI MPOMOPINi, fKI XapaKTEepPU3yIOTh OCHOBHI
CEKTOPH €KOHOMIKH Ta (a3l eKOHOMIUYHOTO MPOILIECY.

Y CHP BuaisieHi Taki cektopu: 1) mianpueMcTBa, 3aiiHATI BUPOOHULITBOM
TOBAapIB Ta MOCJYT; 2) (piHAHCOBI YCTAHOBU Ta KOpIopailii; 3) opraHu JIep>KaBHOTO
yOpaBiiHHS; 4) JOMaIIHI TOCOAapcTBa; 0) MpUBAaTHI HEKOMEPIIiHHI OpraHi3alii,
Kl OOCIYroBYIOTh JOMAIHI TrocmojapcTBa; 6) IHIIMKA CBIT (BKJIOYAIOYU
30BHINTHBOCKOHOMIYHI 3B'SI3KN).

3a KOXXHMM CEKTOPOM BHM3HAYalOThCS TIOKAa3HWKW OCHOBHHX (pa3
E€KOHOMIYHOTO Tporecy: 1) BUpPOOHUIITBA Ta YTBOPEHHS JOXOMIB; 2)
BUKOPUCTAHHS JOXOJIB Ha CIOXMBAaHHSA Ta HATPOMA/KEHHS, 3) PO3MOAUIY Ta
MePEPO3NOILTY JOXOAIB; 4) MIKEepel KamTalbHUX BUTPAT; 5S) IHBECTHUIIIH Ta iH.

Ha oOCHOBiI CEKTOpHHMX paxyHKIB CKJIQJalOThCS 3BEICHI HaIllOHAIBHI
paxyHKH “BITYM3HSHOTO NPOAYKTY”, “HAIllOHATBHOTO MOXOAY , ‘KamiTaJbHUX
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BKJIQJICHB Ta 1H.

Y 1953 pomi OOH BBeaenuit wmixuapoanuii crangapt CHP, skwii
NEepioJIMYHO  BIOCKOHAMIOEThCS.  3apa3  3actocoByeThesi  crtanmapt CHP,
satBepmxenuit 00H y 1993 pori.

CHP no3Bosisie BCTaHOBJIIOBATH OKPEMI MAaKpPOEKOHOMIYHI Mpomopiii 0e3
ypaxyBaHHS 3B'S3KIB Mk Taiy3sMu. /{151 BU3HAUSHHS POIOPIIiH 13 ypaxyBaHHIM
B3a€MO3B'A3KY T'ally3eil BUKOPUCTOBYETHCS MIXKTally3eBUi OanaHc.

Mixray3eBuii 0amaHC CKIaJIa€ThCs HA OCHOBI METOAY “BUTPATH-BUITYCK,
po3pobiaeroro B. JleonteeBuMm y 40-1 poku XX cT. Lleit meTon 3poOrB MOKITUBUAM
PO3B’sI3aHHS BEJIMKUX CUCTEM PIBHOCTEH, K1 BUPAXKAIOTh EKOHOMIYHI 3B'SI3KH.

Mixramy3eBuii 0amaHC Mae BUTJIS TaOJHIN, B SKIA CIOJYYeHI JaHi MPo
BUTPaTH Ha BUPOOHMIITBO KOXKHOTO BUAY MPOIYKIIii, ii pO3MNOJLIT Ta CIIOKUBAHHS.
bananc moka3sye, Hampukiaa, KUIbKICTh MPOAYKLIT KOXKHOI Tamy3l, fKa
BUKOPHUCTOBYEThCS Ha BUPOOHMUUI MOTPeOH (IPOMDKHHUN IPOAYKT) Ta KIHIIECBE
CHOKMBaHHS (ocoOuCTe, TPOMAJChKE, BIJIIKOJYBAHHS OCHOBHUX (DOHIIB
KamiTaJIbHUH PEMOHT, EKCIIOPT).

Mixrainy3eBuii 0OanaHc po3poOJSIETbCST B HaTypajdbHOMY BuUpasl (IO
IPOJYyKTaM), y BapTiCHOMY (TpoioBiid GopMi) Ta HATypaibHO-BAPTICHOMY, SIKi
HO€HY€E OOUBA MOKA3HUKHU.

VY HarypanpHOMy Bupa3si OanaHc OXOIUIIOE HE BCE BUPOOHHIITBO, a JIMILE
HalBaXJMWBIIII ~ BUAM  OpoAykuii (Hanpuknax, B  Anmonii  3a 1200
HaliMeHyBaHHsIMU). HaTypanbHo-BapTiCHUI OajaHC BKIIIOYAE BCl ranysl, a TaKOX
HalBaKJIMBIIII BUJIM IPOAYKLIi B HATYPAJIbHOMY Ta BapTICHOMY BHUpPa3i.

[Toxa3HUMKH MIKTady3eBOro OallaHCy BH3HAYAIOTHCS IUIIXOM PO3B’SI3aHHS
CUCTEMHU JIIHIHHUX PIBHOCTEH, K1 BPAXKAIOTh 3B'SI3KH MK Traly3sIMU.

X1=A11X1 + A12X2 +... + AlnXn + Y1
X1=A21X1 + A22X2 +...+ A2nXn + Y2

Xn=An1X1 + An2X2 +... + AnnXn + Yn,[ 4].

ne A - KoedillieHT MPAMHUX BUTPAT, TOOTO KUIBKICTh MPOAYKIIT OJHIET
rajxysi, HeoOX11Ha JiJI1 BUPOOHHUIITBA ITPOIYKITIT 1HIIIOT TaTy3i;
X - 00cAr BUpOOHHUIITBA MPOAYKIIIT KOXKHOI rany3i;
Y - po3Mip KIHIIEBOTO NPOAYKTY Tairy3i.

Mixrany3eBuil 6anaHC J03BOJISI€ BABHAUYUTH TTOBHI BUTPATH, HEOOX1IH1 JJIsI
BUPOOHUIITBA KOKHOTO BHUIY TMPOMAYKIIii, 3 YpaXyBaHHSIM BHUTPAT y CIOJIYYCHUX
rany3sx. Hampukman, TOBHI BHUTpAaTH CIIEKTPOSHEPTii Ha BHUTOTOBJICHHS
aBTOMOOUIE B OaraTto pas3iB TEPEBUIIYIOTh BUTPATH ii B aBTOMOOUIBbHIM
MPOMHMCIIOBOCTI, 00 BKIIIOYAIOTh BHUTPATHU EJICKTPOCHEPrii Ha BUPOOHUIITBO
MeTay, IacTMac, JIakiB, TYMHU Ta 1HIITUX JeTaleH.

TakuM dYMHOM, MIXKraay3eBUil OajlaHC J[J03BOJISIE BCTAHOBUTU CTYIIHb
30a7aHCyBaHHS €KOHOMIYHOI CHCTEMHU Ta IOKa3ye, Kl Mporopuii HeoOX1IHO
3MIHHTH, 100 JTOCATTH MaKPOSKOHOMIYHOI PIBHOBArH.
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Y Meroni “BUTpaTH—BHIYCK’ EKOHOMICTH BiIMIYalOTh JIBa HEIOJIKH.
OnHuM 13 HEJOJIKIB HAa3WBAalOTh BUKOPUCTAHHS (PIKCOBAHUX KOEQIIIEHTIB
IPSMUX BUTPAT, K1 HE 3aJIeKaTh BiJl 00CSATY BUPOOHHIITBA.

Sk Hemoaik MEeToy “‘BUTpPATH — BHUIYCK~ TaKOXX BIAMIYA€ThCS T€, IO BiH
HE BpaxOBY€ BIUIMB IHBECTHUIIIH Ha PO3BHUTOK IHIIMX Tamy3ed. [IpomoHyeThcs
BpPaxOBYBATH IIeH BIUIUB IMUIAXOM 3aCTOCYBaHHS MYJIbTHILTIKATOPA IHBECTHIIIH.
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Tema 5. I'pomioBuii pUHOK.

I'pomri - ogmH 3 HAWOLIBIIMX JIFOACHKAX BHUHAXOAIB. [loxomkeHHS
rporieit 3B's3aHe 3 7 - 8 THUC. A0 H. 3p., KOJIU B NIEPBICHUX TUIEMEH 3'SIBHIIUCS
HAJJIMIIKU SIKUXOCh MPOJYKTIB, SIKI MOXKHa OyJ0 OOMIHATH Ha 1HII MOTPiOHI
npoAyKTH. IcTOprYHO siK 3aci0 MosermeHHs 0OMiHy BUKOPHCTOBYBAIUCA - 31
3MIHHMM YCIIXOM - Xy/00a, curapu, pakoBUHHU, KaMeHi, IIMaTKu MeTaity. Ae
00 CIY)XUTH SIK TPOIIi, MPeIMeT MOBUHHUM MPONTH JUIIE OAHE, ICTIUT: BiH
MOBUHHUI OJIEp)KaTH 3arajbHe BU3HAHHS 1 MOKYIIIIB, 1 MPOAABIIB K 3acio
oOminy. ['poli BH3HAYAIOTBCS CaMUM CYCHIJIBCTBOM; YcC€, IO CYCIIBCTBO
BU3HAE K 3BEPTAHHS: 1€ 1 € TPOIIIL.

I'powi — e 3aragbHUN €KBIBAJICHT, Yepe3 SIKUM BUMIPIOETHCS BapTiCTh
yCiX TOBapiB 1 MOCJYT.

I'powosuti punok — 11e¢ PUHOK, Ha SIKOMY TOIMUT Ta MPOIO3HUIIis TPOIIIB
BHU3HAYAIOTh PIBEHb MIPOLIEHTHOI CTABKH Ta “LiHY’ T'POLIIB.

Ha komiifuaHoMy pUHKY Tpolll “He KyNYIOTbCS Ta “He MPOAAIOThCA™ K
1HIII TOBapHU. Y IbOMY MOJIATa€ OCOOJMBICTh KOMHYaHOTO pUHKY. [Ipu yromax
Ha KONIAYaHOMY PHHKY Trpolll OOMIHIOIOTBCS Ha 1HIII JIIKBIJHI 3aCO0M IO
aNbTEPHATUBHIN BApTOCTI, U0 BUMIPIOETHCS B JAHOMY BHUMNAJKy B OJMHHIISIX
HOMIHAJIbHOT HOPMH.

[lepepaxoBaHi KOMIIOHEHTH TI'pOIIOBOro OOITy OJEpXalu 3arajbHa
Ha3Ba "kBazi-rpomi". KBazi-rpomri SBISIOTH COOOK0 HAWOUIBII BaroMmy i
IIBUJIKO 3pOCTal0uy YaCTHHY B CTPYKTYp1 I'POILIOBOTO 00Iry.

ExoHOMICTH Ha3MBalOTh KBa3i-Tpolll JIKBITHUMH akTuBaMu. [ling
TKBIAHICTIO SKOTO-HEOYIb YW MalHa aKTHBIB PpO3YMIEThCS iX JIETKO
peanizyeMiCTh, MOKIIUBICTh IXHROTO 3BEPTAHHS B rpoilioBy ¢hopmy 0e3 yTpatu
BapTocTi. OTXKe, caMuM JIKBIAHUM BHJIOM aKTHBIB € rpoiii. J[o BHCOKO
JIKBIIHUX BHUJIB MaiiHa BIAHOCSTHCA 30J0TO, 1HIII JIOPOTOI[IHHI METAaJIH,
JIOPOTOI[iHHI KaMmeHi, HadTa, TBOPU MHUCTEUTBAa. MEHIIOW JIKBIJIHICTIO
BOJIOJIIOTh OyIMHKY, YCTaTKyBaHHS. Y CTPYKTYpl I'pPOIIOBOi MacH BUAUIAIOThH
Taki CYKyIH1 KOMIIOHEHTH, YH, SIK IXHIH 111e Ha3UBaIOTh, TPOIIOBI arperaTu, K
M1, M2, M3, L, wo rpynyoTh pi3HI IJIATIKHI 1 PO3PaxXyHKOBI 3aC00M IO
CTYINEH1 1XHBOI JIKBIIHOCTI, MPUYOMY KOXKEH iXHIA HACTYNHHMM arperat
MICTUTh y cO01 TONEepeaHIH.

M1 - 1ie rpomuri y By3bKOMY 3MICTI CIIOBA, IO III€ HA3UBAIOTh "TpoluMa
Uit yron", 1 BOHM MICTSATh y cOOl ToTiBKa (MamepoBi TpoIli 1 MOHETH), IO
3BEPTAIOTHCS 1032 OAHKAMH, TAKOXX T'POII HAa MOTOYHUX paxyHKax (paxyHKax
"no 3anmurtanHA") y 6ankax. [IoTpiOHO MOMITUTH, IO ACTO3UTH HA TTOTOYHUX
paxyHKax BHMKOHYIOTh Yycl (yHKIIi Tpomed 1 MOXyTh OyTH CIOKIHHO
MEPETBOPEHI B HASIBHI.

M2 - 1e rpoiii B OUIbII IXPOKOMY 3MICTI CJIOBA, IO MICTAThH y co01 ycCl
KoMIioHeHTH M1 + rpomuri Ha TEpMIHOBHX 1 OIIaJHUX PaXyHKaX KOMEpIIHHUX
0aHKIB, NIEMO3UTHU 31 CHEellali30BaHUX (PIHAHCOBUX IHCTUTYTIB. BiacHuku
CTPOKOBUX BKJAIIB OJIEPKYIOTh OLIbII BUCOKHUMA BIJCOTOK Y TOPIBHSIHHI 3
BJIACHMKAMH TOTOYHUX BHECKIB, ajlé BOHM HE MOXYTh BWJIYYHTH Ili BHECKHU
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paHillie BU3HAYEHOTO YMOBOIO BHECKY TepMiHY. TOMY KOIITH Ha TEPMIHOBHX 1
OIIAJHUX paxyHKax HE MOXKHa O0e3NnocepelHbO0 BHUKOPUCTOBYBATU SIK
KYIIBEIbHUM 1 TUIATDKHUKA 3aci0d, Xoda IOTEHIIIMHO BOHM MOXYTh OYTH
BUKOPHCTaHI1 JIJIs1 po3paxyHKiB. Po3xomkenns mixk M1 1 M2 nosisraioTs y TiM,
mo a0 ckiaaxy M2 BKIIOYEHI KBa3i-rpollli, 10, MPUHANMHI, BaXKO
BUKOPUCTOBYBATH JIJIsI YTOJ, HEJIETKO NIEPEBECTH B HASIBHI.

M3 mictuth y co6i M2 + Beauki CTPOKOBI BKJIAJIU 1 CyMU KOHTPAKTIB
10 MePenpoaaXi IIHHUX ManepiB.

L ckimagaerbest 3 M3 1 KoMepLiHUX ManepiB 3 BU3HAYCHUMU BHJIaMU
KOPOTKOCTPOKOBUX LIIHHUX TaIepiB.

Cnip 3a3Ha4uTH, IO B HAII KpaiHi 0 OCTaHHBOTO Yacy TpOIIOBI
arperatTd HE HAapaxOBYBAJHCS 1 HE BUKOPHCTOBYBAJIUCS. TeopeTHqu e
YJIAIITOBYBAJOCA  IOCTyJdaTaMH  MapKCHUCTCHKOI ~ €KOHOMIYHOI  HayKw,
BIJIMOBIAHO JIO SIKUX BBAXKAETHCS HEMPUITYCTUMUM 00'€THAHHS KBa3i-TpoIi 1
TOTIBKH, TOMY IO 3MIIIYIOThCS 30BCIM Pi3HI KaTeropii - Tpolli, I[IHHI Hanepu,
KpEIUT.

OnmHak sICHO, IO MDXK TPOIIOBHM PUHKOM (PyX KOPOTKOCTPOKOBHX
MO3WY0K), PUHKOM IHBECTUIi (3BepTaHHS  CEPEAHBOCTPOKOBOrO i
JOBFOCTPOKOBOI'O MO3WYKOBOIO KarliTaldy) 1 PUHKOM LIHHUX IarepiB iCHye
TICHUNA B3a€MO3B'sI30K. [lOTEHIIHO 3aiMIIKKM HAa TEPMIHOBHX paxXxyHKax 1
[IHHUX Tanepax MOXYTh OyTH BHKOpPHUCTaHI Il po3paxyHkiB. Kpim Toro,
BJJACHUKH TEPMIHOBUX PaxyHKIB MalTh MOXIIHMBICTH NEPeoPOPMHUTH iX Y
paxyHKH J10 3anuTaHHd. Jloxoau BiJ LIHHMX ManepiB MOXYTh 30epiraTucs Ha
MOTOYHHMX pPaxyHKaX, TaK Camo, SIK KOIITH, BUPYYEHI Bi iXHBOTO MPOIAXKY.
be3yMOBHO, IpoIIOBI arperatv Ha MPaKTHIl BIAITPalOTh MO3UTUBHY POJIb SIK
OpIEHTHPHU TPOIIOBOI MOJITHUKK ACpPKaBU. 3 ypaxyBaHHSIM CTUpPAHHS TpaHEH
MK HasiBHUM 1 O€3rOTiBKOBHM OOOpPOTHOMY Halmii kpaiHi Bapto Oyio O
HEepelTH 10 1X aKTUBHOT'O BUPOOHUIITBA.

PIBHOBAI'A HA I'POIIIOBOMY PHUHKY — curyaliisi Ha TPOIIOBOMY
PUHKY, KOJHM KUTBKICTh IPOIMTOHOBAHUX KOIITIB 1 KUIBKICTh TPOIIEH, 1110 XOUYTh
MaTH Ha pyKax HaCeJCHHS 1 MiAMPUEMIIi, PiBHI.

PiBHOBara Ha TpOIIOBOMY PHMHKY € pe3yJbTaT B3a€MOJIii TOMHUTY Ta
MIPOTIO3UIII{ TPOIIIEH.

Kpusa nonumy mna epowi BiAOMBAaE B3a€EMO3B'A3KY MIXK 3arajJbHOIO
KUIBKICTIO TPOIIEH, [0 HACEJIEHHIO 1 (pipMaM XOUyTh MaTH Ha pyKax y JaHUU
MOMEHT, 1 IPOIIEHTHOIO CTAaBKOIO MO 3BUYAHUX HE TPOIIOBUX aKTHBAX.

Kpusa nponosuyii epoweii BiiOUBae 3aleKHICTh MPOIO3UILT Tpolien
B1JI IPOIIEHTHOI CTABKH.

PiBHOBara Ha TpOIIOBOMY pHUHKY (OpMyeTbcsl il  BILUIUBOM
LenTpanpHoro ©Oanky. Y ToMmy BuUMNanky, konu LleHTpanbHuil OaHK,
KOHTPOJIIOIOYHM TIPOTO3UIII TPOIIeH, Mae Hamip MIATPUMYBATH MHOTo Ha
¢ikcoBaHOMY pIBHI HE3QJIEKHO BiJI 3MIHM TIPOIEHTHOI CTaBKH, KpHUBa
MPOTIO3HIIiT Oy7ie MaTH BEPTUKAIBHY JIHIIO.

[lenTpanpbHUM OaHKOM BHPA3UTHCA B 3PYIICHHI KPWUBOi MPOMO3UITIT
Tpomieil BIIBO 1 POCTY MPOIEHTHOI CTaBKU. BCTaHOBJIEHHS 1 MiATPUMKA
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PIBHOBAaru Ha rpOIIOBOMY PHHKY MOYJIMBO JIMIIIE B yMOBaX PO3BUTOTO PUHKY
I[IHHUX TanepiB 1 CTaOUIBHUX  TOBEAIHKOBUX  3B'SI3KIB, BJIACTHBUX
€KOHOMIYHMM CyO'€eKTaM TMpH BIIHOCHUX 3MIHaX BHU3HAUYCHHX IEPEMIHHUX
(TpuMipoM, IPOLIEHTHOI CTaBKH).

bankiBcbka cuctema. PyHKIN KOMEpIIMHUX OaHKIB.

Ix 30608 s13aHHs Ta pe3epBH.

banxiscoka Cucmema — CyKyNHICTh OaHKIBCBKMX YCTaHOB, IO
(YHKITIOHYIOTh Ha TEPUTOPIi JaHOT KpaiHHU y B3a€MO3B'A3KY MK COOOIO.

bankiBchka cuctema mae nBa piBHI. Ha meprmomy piBHI 3HAXOIUTHCS
LenTtpanpuuii (emiciiinuii) 6ank. Ha npyromy piBHI po3TamioBaHi OaHKU
KOMEPITiHI (ETMOo3uTHI) 1 cremiani3oBadi (IHBECTHIIIIHI, OIMaaHI, 1MOTEYHI,
30BHIITHBOTOPTOBEIIBHI I 1H.) OaHKH.

bankiBchKa cucTeMa BUKOHYE HACTYITHI OCHOBHI (OYyHKYIL:

aKyMYJISILI1sl THMYACOBO BUIBHUX KOIITIB;

HaJaHHS BUTBHUX KOIIITIB Y THMYACOBE PO3MOPSIKECHHS;

CTBOPEHHSI KPEIUTHUX TPOIIICH;

KpPEJUTHE PErytOBaHHS;

I'POIIOBA EMICis;

IMITYBaHHA (BUITYCK) IIHHUX TANepiB.

HaiiBaxmuBimioro J1aHKOI0 0aHKIBCHKOI cuctemu € l{eHTpanpHuii OaHK.

Llenmpanvnuti 6ank — TOJIOBHA JlaHKa OAaHKIBCHKOI CHUCTEMH, IO
3a0e3nedye piBHOBara TpoOIIOBOIO PUHKY; IOCEPEIHUK ypsay B HOro
MMO3MKOBHX 1 KPEUTHUX OIEparisx.

[enTpanbauii OaHK BIJITpa€e KIIOUYOBY POJb y KEPYBaHHI I'POIIOBOIO
Macolo, BaJIOTHUM KYpCOM 1 30€pEKEHHSAM BAJIIOTHUX PE3EPBIB KpaiHU. Y
OinbiIocTi Kpain LleHTpanbHuil 0aHK Mae BUHSATKOBE MPABO I'POIIOBOI €Micii.
Hentpanpauit 6ank y CIHIA — ne denepansHa pe3epBHa cuctema(dPC), y
BenukoOpuranii — bank Anrmii, y Himeuunni — bynaec6ank, y Anonii — bank
Snonii. ®PC — HezanexxHuil ypsimoBuil 3aknan, bank AHIIIT 3HAXOIUTHCA B
JIep>KaBHIN BIACHOCTI 1 KOHTPOJIOEThCS JiepxkaBoto, byHnecOank y 3HauyHIN
Mipi mgie camocTiiiHo, llentpansuuii 6ank Pociiicekoi ®enepaiii (IL[BPD)
BianmoBigHO 10 Konctutymii P® mix3sitamit JlepkaBHii ymi.

OcHnosHi 3a0aui llenmpanvrozo 6aHK):

3a0e3nedeHHs CTablIbHOCTI TPOIIOBOIO 00Iry;

31MCHEHHS JEP>KaBHOI MOJITUKHU B 007acTi KPEAUTY, TPOLIOBOTO 00Iry,
PO3paxyHKIB 1 BaJIIOTHUX BIJTHOCHH.

OcHogHI (yHK1ii LleHTpanbHoro 6aHky:

3/11ICHIOBATH €MICIIO TPOIIEH 1 OpraHi3aliio iXHbOIO 3BEPTAHHS;

aKyMYJIIO€ 1 30epirae KacoBi pe3epBHU IHIIUX KPEAUTHUX YCTAHOB;

3a0e3neuye KpeauTyBaHHS IHIIUX KOMEPINHHUX OaHKiB 1 3iHCHIOE
KOHTPOJIb 32 iX AiSUTHHICTIO.

3 MeToro 3a1icHEeHHS cBOiX QyHKIIN [leHTpansHuii 6aHK BUKOPHUCTOBYE
HACTYIIHI OCHOGHI [HCIMPYMEHMU.

YCTaHOBJIFOE HOPMY OOOB'SI3KOBUX PE3EPBIB I KOMEPIINHUX OaHKIB
(MiHIMaNTBHY YacTKy JEMO3UTIB, 110 KOMEpIIiiHI OaHKW MOBHUHHI 30epiraTté y
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BU/I1 pe3epBiB — O€3BICOTKOBUX BKJIaAiB — y LleHTpansHOMY OaHKY;

IPOBOJAMTHL Olepallii Ha BIIKPUTOMY PHUHKY (KyHiBIS 1 TPOJaXK
Jep>KaBHUX I[IHHUX IanepiB);

YCTAaHOBJIIOE JIUCKOHTHY CTaBKy (CTaBKy pediHaHCYBaHHS, TOOTO
CTaBKYy, 1o sKii [leHTpanpHuii 6aHK KpeauTy€e KOMEpIliiH1 OaHKH).

[lenTpanbHuii OaHK HE MOXE IIJIKOM KOHTPOJIOBATH MPOMO3UILisS
rpolei, TOMYy IO KOMEpIIiHI OaHKH camMl BH3HAYAIOTh BEJIMYUHY
HAJJIMIIKOBUX PE3EpBiB, 110 BIUIMBAE Ha HOPMY OaHKIBCBKHUX PE3EpBIB 1
BIIMOBIAHO Ha MynbTUILTIKaTOp. LleHTpanpHuit 0GaHK HE MOXE TOYHO
CIIPOTHO3YBaTH OOCSAT KPEAWTIB, MO OyAe BUIAHWN KOMEPIIHHNM OaHKaMm.
KoedimienT nemoHyBaHHS BU3HAYAETHCS MOBOKEHHSM HACEICHHS M 1HIIHMX
MIPUYHH, HE 3aBXIH 3B's13aHUMU 3 111 [{eHTpasbHOTO OaHKY.

Komepyitini 6anku — KpEemWTHI YCTAaHOBU YHIBEPCAIBHOTO THITY, IO
3MIMCHIOIOTh Ha JOTOBIPHUX YMOBaX KpEIUTHO-pO3paXyHKOBE M 1HIIE
0aHKIBChbKE OOCIYroBYBaHHS HOPUIMYHUX 1 (PI3UYHUX OCIO 32 JIONIOMOTOIO
HaJIaHHS TOCIIYT 1 31HCHEHHSM OIlepallii.

Komepiiiiini 6aHKM BUKOHYIOTh HACTYITHI OCHOBH1 (DYHKIII:

IPUIMAIOTh 1 PO3MIIIAIOTh TPOIIOBI BHECKH;

3alTy4aroTh 1 HAJAAIOTh KPEIUTH;

pOOJIATE PO3paxyHKHU 3 JAOPYYCHHS KIIIEHTIB 1 OaHKH-KOPECIIOHJICHTIB
iXH€E KacoBe 0OCITyTrOBYBaHHS.

3M1CHIOBaHI KOMEPLIMHUMU OaHKaMM oneparii MiIpo3AUIIIOThCS Ha
AKMUBHI I NACUGHL.

Ilacusni onepayii — 3ay4eHHs] TPOLUIOBUX PECYPCIB LUISIXOM MPUHOMY
JIETIO3UTIB, IPOIAXKY aKI[ii, 0OJIIramii 1 1H. [IHHUX MaIepiB.

Axmueni onepayii — po3MIIIEHHsI TPOIIIOBUX PECypCIB MUIIXOM HaJIaHHS
KPEJIUTIB , MOKYIKH aKIIIH 1 IIIHHUX TaIepiB.

Komepuyitini 6anxu po3pisnaomocs:

10 MPUHAJIEKHOCTI CTAaTYyTHOTO KamiTaly 1 coco0y ioro popmyBaHHS y
¢dbopmMi aKIIOHEPHUX TOBAPHUCTB 3 OOMEKEHOIO BiIMOBIIATBHICTIO, 3a YYaCTIO
1HO3€MHOTO KariTally, IHO3eMHUX OaHKIB 1 T.J.

10 BUJIaX YMHEHUX OIepalliii: yHIiBepcallbHi 1 CIIeIiai30BaHi;

0 TEPUTOPIi MISITHHOCTI: PeTrioHaIbHI, peCIyOIIKaHChKI i 1H.;

IO Taly3eBli OpieHTaIlll.

Cneyianizoeani  KpeOumHo-giHaHcoi  ycmaHosu  3I1MCHIOIOTH
KpEIUTYBaHHS KOHKPETHUX c(ep 1 raay3eil eKOHOMIYHOI JISTIbHOCTI.

BoHu BUCTYTAI0Th y HACTYIIHUX OCHOBHUX (DOPMAX:

iHgecmuyiiHi 6anKuy, MO TPOBOJSTH OMepallli Mo emicii 1 po3MilICHHIO
[IHHUX T[afnepiB, 3aJly4yarOTh KaIliTaj, BUKOPHUCTOBYIOTH CBIM KamiTal Ha
1HBECTYBaHHSI Tany3ei;

owaoni  ycmamogu  30UpAOTh  3A0IIA/DKEHHS  HACEJIICHHS 1
BUKOPUCTOBYIOThH TPOIIOBHI KaIliTal Ha IHBECTHIIT B )KUTJIOBE Oy IIBHUIITBO;

CMpaxosi KOMNAHWIi 3alydar0Th 3ac00y NUISIXOM MPOJaxy CTPaXOBHX
nmouticiB, (IHAHCYIOTh BEJIMKI KOpIHopaiii MTPOMHUCIOBOCTI, TPAHCHOPTY,
TOPTIBIIL;
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neHcilni  onou 3amydaroTh 3aco0y MUISXOM eMicii  GoproBux
3000B'13aHb;

IHgecmuyiini KoMnauii PoO3MIIIAIOTh cepejl NPIOHUX BJIACHUKIB CBOI
aKIii 1 BUKOPHCTOBYIOTH Il 3acO0M Ha TOKYIKY IIHHUX MamnepiB pi3HUX
rajiy3eil eKOHOMIKH.

['poroBuii MyJIBTUILTIKATOP 1 TPOIIIOBA MPOITO3UILiS.

Ha Oinpm ¢yHmameHTanpHOMY pIBHI  BapTICTh TPOIICH €, BIIACHE
KaXyud, (EHOMEHOM TMOmuTy Ta mpono3uiii. ToOTo BapTICTh TrpolIeit
BU3HAYAETHCS IXHBOIO PIJKICTIO CTOCOBHO iXHBOI KopucHOCTI. KopucHicTb
TPOIIeH  CKJIAA€ThCSA, 3pPO3yMUIO, y  iXHIA  YHIKaJIbHIA  3MaTHOCTI
OOMIHIOBAaTHCS Ha TOBapH 1 MOCIYTH, K CHOTOAHI, TaKk 1 B MailOyTHbOMY.
[lomutr Ha rpomn B €KOHOMIL 3aJIekKUTh, TaKUM UYWHOM, BiJ 3arajJbHOTrO
J0JIApOBOTO OOCITY YTroJl IUTFOC KITBKOCTI TPOIICH, M0 IHAWBIAYYMH 1
HiJIPUEMCTBA  XOYYTh MaTH B PO3MOPAJKEHHI JJIsi MOXJIMBUX YIrOJ Y
MaiOyTHboMy. [Ipu maHOMy OUIBII-MEHII MOCTIHHOMY MOMWTI Ha TPOIII,
BapTICTh, UM "KyIiBeIbHA BapTICTh", TPOIIOBOI OAMHUIN Oyae BHU3HAYATHCS
nporo3uilieo rpomieit. OTxe, NPUHHATHICTD, BIIHOCHA PIKICTh 1 3aKOHHICTH 1
Jal0Th, HA MiH MOTJIA, TPOIIOBOT OAHKHOTI BU3SHAYEHY BapTICTh. AJie 3aBXKIU
MOXHa Oy/le BHIUIMTH 1€ KiUTbKa (AaKTOpiB, M0 YU TPSIMO MMOOIYHO
BITUBAIOTh HA BAPTICTh TPOIICH. AHAJIOTIYHO 1 3 (QYHKIIISIMU TPOIIICH, 10 MU
PO3IIISIHYJIM BUILE: PI3HI YU€H1 BUAULIIOTH pi3H1 (QyHKLII rpomeil. Y Ham yac
rpourl Juisi 0aratbox cTajil ceHcoM KuTTs. [lyxke OaraTo jnrofeil BUTpayaroTh
yBECh CBiil 4Yac Ha 3apOOJIAHHS TpOIIEH, >KEPTBYIOUM CBOEK POJIUHOIO,
PIIHUMU, OCOOUCTOIO KUTTAM.

HIPOIIO3ULIA T POILLIEU (M) — KUIBKICTh T'POILEH, 110 3HAXOSIThCS
B 3BEPTaHHI, 3@ MEXXaMH OaHKIBCbKOI CHCTEMH.

[Ipomo3uiiisi rpomei y BCiX KpaiHax peryiatoeTbCs IEHTPATbHUMHU 1
KOMEpLIMHUMU OaHKaMH.

Iporosumis rporeit (M) MicTuTh y co6i rotika (3) i Aemo3uTH:

M=3+ 1,

ne M — mpomo3uiiis rpomei; 3 — TOTiBKY; J| — aemo3utu 10
3amUTaHHS.

[lenTpanbHuil OaHK PETYIIOE HacaMIiepe 2poutogy 6baszy, TOOTO aKTUBH,
BiJl BEJIMYMHU SIKMX 3aJIeKUTh TPOIIOBA Maca B KpaiHi. SK1io rpomoBy 6a3y
npuiiMemo MB, a 6ankiBcbki pezepsu 1O, Toi:

MB =3+ 10,
ne MB — rpomioBa 6a3a; 3 — rotiBky; 10 — pesepsu.
Y Mozenb mpoMo3HuIlii TpoIiel BKITIOUCHI mpu eK302eHHI nepeMiHHI.

1. I'powosa b6aza (MB = 3 + J]O,).
2. Hopma pesepsysanns oenosumig (pp), TOOTO ydacTka OaHKIBCHKHX
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BKJIQJ[IB, TMOMILICHUX Yy pe3epBH. LleHTpanpHUIl OaHK YCTAaHOBIIOE MJis
KOMEpILIMHUX OaHKIB HOPMHU pPE3epBiB y BUJI 0€3BIICOTKOBUX BKIAIIB Yy
[lenTpansHoMy Oanky. Hopmu pe3epBiB BCTaHOBIIOIOTHCS Yy BIJCOTKAaX Bif
BHECKIB Y KOMeEpLiHUX Oaukax. Llel BiACOTOK audepeHIiioBaHuN: BKIaIN
710 3aMUTaHHS MAIOTh OUTBII BUCOKUI HOPMATUB, YUM CTPOKOBI BKIIAIH.

3. Koedimient aenoHyBaHHsS Tpomed (cr), Mo BiIOMBaE mepeBaru
HACeJIeHHS B PO3MO/ILJI1 TPOIIOBOI MACH MI’K HASsBHUMH 1 JIETIO3UTAMH.

Jlana Mofenb MOKa3ye 3aJeKHICTh MPOIMO3HUIlli TPOIIeH BiJ TPOIIOBOT
0a3u, HOpPMH pEe3EpBYBaHHS JCMO3WTIB 1 KoedilieHTa nernoHyBaHHSA. 3 T1i
JIOTIOMOTOI0 TI3HAETHCS, AK BIUIMBAE HA MPOMO3UINIO0 TPOIIEH MOJITHKA
LenTpansHOro 0aHKY, KOMEPIIHHIX OaHKIB 1 MPUBATHUX OCIO.

bimpm 3arasibHa  MOJAENh TMPOMO3UIlI TPONICH BKIIOYAE 1 TaKy
NEPEMIHHY, AK 2pOWloGULl MYIbMUNIIKAmMop, Til SKAM PO3YMIEThCS
BIJIHOIIIEHHSI MPOIIO3HMIIii TpoIIel 0 TPoIIoBoi 6a3u:

_Cr+1

M =
Cr+rr

Otrxe, M = T™MB. 3Biacu 3po3ymino, oMy rpoioBy 6a3zy (MB), mo
BOJIOJII€ BJIACTUBICTIO MYJIbTUILTIKATUBHOTO BIUTMBY Ha MPOMO3UINIO TPOIIEH,
Ha3UBAIOTh 2POUUMA NIOBUULEHOT eqheKMUBHOCITI.

TakyuM 4YMHOM, KUIBKICTh TIpoLIEd Yy KpaiHl 30UIbIIYETHCS B TOMY
BUIAJIKY, SKIIIO:

a) pocte rpoiiosa 0asa;

0) 3HMXKYETHCS HOPMA MiHIMAJIbHOTO PE3EPBHOTO MOKPUTTS;

B) 3MEHIIYIOThCSI HAIJIMIIKOBI PE3€pBU KOMEPLINHUX OAHKIB;

I') 3HMKYETHCS YacTKa TOTIBKM B 3arajibHi CyMi IIaTDKHHX 3aco0iB
HACEJICHHS.

Po3piznsitoTe xopomkocmpoxosi i 00820cmpoxo6i Kpugi TPOTO3UITIT
rpomieii, 1o BiAOMBAIOTH 3aJEXKHICTh MPOIMO3UINI TPOIIEH BiJl CTaBKU
BIJICOTKA.

Kopomrxocmporxosa kpusa OyayeTbcsi TPy HE3MIHHOCTI TPOIIOBOT 0a3Hu.
Jloseocmporosa BinOWBaE peakilito OaHKIBCHKOI CUCTEMU Ha 3MIHHM B ITOIHUTI
Ha rpowl. BusHavanbHy ponb y (GOpMYBaHHI JOBIOCTPOKOBOI KPHUBOI
MPOTIO3HIIIT TPOILIEH TPat0Th TaKTUYHI 111 LleHTpanbHOro 6aHKy.

I'poiioBo - KpeauTHE peryatoBaHHsS eKOHOMIKH. OCHOBHI IHCTPYMEHTH
peryJItoBaHHS TPOIIOBOI MPOMO3MIIIT: omeparlii 3 JepKaBHUMHU I[IHHUMHU
narepaMy Ha BIJIKPUTOMY pPHUHKY, TMPOLIEHTHA TMOJITHKA, HOPMYBaHHS
000B " I3KOBUX pe3epBiB KOMEPIIHHUX OaHKIB

I'pommoBo-kpeauTHa, a00 MOHETapHA, MOJITHKA € OJHHM 13 TOJIOBHHX
IHCTPYMEHTIB JIEPKABHOTO PETYJIIOBaHHS €KOHOMikH. Came Ha il MOJITHIl
JIEp’)KaBH  aKIEHTYIOTh CBOIO yBary MOHETapucTU. [pOIIOBO-KpenuTHA
MOJTITHKA HAHO1IBIIT e(PEeKTUBHO 1 OMEpaTUBHO BUKOHYE (DYHKIIIT peTyTtOBaHHS
€KOHOMIYHOTO IHUKJTY, TOTIEPEKEHHS 1 TTOI0JIaHHs CIIaJy BUPOOHHIITRA.
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[lo3Hauka TpOMIOBO-KPEAUTHOI TMOJITUKM —  JIOCSTHEHHS Ha
HaI[lOHAJILHOMY PUHKY PIBHOBAru, 10 XapaKTePU3YETHCS MOBHOIO 3alHSTICTIO
Ta BACYTHICTIO 1H(IALII. CyTh 11€] MOJITUKY MOJSATAE B PEryIIOBaHHI 00CsTY
I'POIIOBOI MPOIO3MINT JJIsg cTabimizamii eKoHOMIKK. Tak, Mmij roJuHa CIaxy
BUPOOHHUIITBA MOHETapHA MOJITHKA 3BOJAUTHCS IO CTUMYJIIOBAHHS 3POCTaHHS
IIPOTO3HUIIIi TPOIIIB, a B IeP10AU BUCOKOT 1H(JIALIT, HABIIAKH, 10 il OOMEKEeHHS.

['omoBHMM Cy0'€KTOM MOHETApHOI MOJITUKHU JepkaBu € HarioHaabHuN
0aHK, SKHI 3IIACHIOE TPOIIOBY €MICII0 1 pEryiioe TPOIIOBO-KPEAUTHY
TiSTBHICTh KOMEPIIIHHUX OaHKIB.

VY cBoiii momituiii HamionaneHuii OaHK 3aCTOCOBYE TakKl METOIM:
oreparlii Ha BIAKPUTOMY PUHKY; 3MiHA PiBHA MiHIMaJIbHOI pe3epBHOI HOPMU;
BU3HAUaHHS PiBHS 00JIIKOBOI CTaBKH.

Onepayii na 6iOKpumomy puHKy — HAUOIUIBIT BaXITHMBUH METONI 3
Kparku 30py peryitoBaHHA MPpono3ullii rporiB. CyTh I[bOTO METO1Y TOJIATAE B
KymiBii-mipojiaxy HarioHanbHUM OaHKOM ypsIIOBHX IIHHUX TMafepiB Ha
BIJIKPUTOMY PUHKY. Y MpoIlieci KyMmiBIi-poJaxy Iux mnamepiB HamionansHui
0aHK BCTyMHa€ y BIJHOCHMHHM 3 KOMEpILIMHUMH OaHKamMu, HE (DIHAHCOBUMU
dbipmamu 1. HaceneHHsM. Kynyroun a0o mpojaarodu ypsiioBi IIHHI Tarepw,
HamionanpHuit O0aHk 3maTHHM 30UTbLIyBaTH a00 3MEHIIYBaTH PE3EpPBU B
0aHKIBCBHKIM CHUCTEMI 1 TAKUM YHHOM BIUIMBATH HA MPOMO3UILIO IPOIIEH.

I'pomoBa — kpeautHa mnoniTuka HamjonanbHoro OaHKy YkpaiHu
IPYHTYETbCS HAa OCHOBHHUX KpPUTEPIIX 1 MaKPOEKOHOMIYHHUX IMOKAa3HUKAX
3arajibHOJIEPKaBHOI MPOrpaMM E€KOHOMIYHOTO 1 COLIaJIbHOTO PO3BUTKY Ha
neBHui nepioa. Jlo Takux MakKpOEKOHOMIYHMX IMOKAa3HUKIB HAJIeKaTh: OOIr
BAJIOBOTO BHYTPIIIHBOI'O MPOAYKTY, IPOTHO30BAHUN pIBEHb 1H(IALII, pO3Mip
nediuTy JaepkaBHOrO OFOKETY Ta JpKEpesia MOro MOKPUTTS, TUIATLKHUHN 1
TOPTOBUM OaJlaHCH.

Y  mpomeci 3miMiCHEHHST  rpomoBo—KpenuTHoi momituka  HBY
BUKOPUCTOBYETHCS TIEBHUM 1THCTPYMEHTAPIH, IKUI OXOILTIOE:

BU3HAYECHHSI HOPM 000B’SI3KIB PE3€PBIB;

MPOLIEHTHY MOJITUKY;

pediHaHCYBaHHS KOMEPIIMHIX OaHKIB;

orepalliii 3 IIHHUMU NaniepamMu Ha BIAKPUTOMY PUHKY;
MIATPUMAaHHS KypCy HalllOHAJIbHOI BaJIIOTH;

PEryJIIOBaHHS IMIOPTY Ta €KCHOPTY KariTamty.

Busznauenns nopm 00608’s3xi6 pezepsie monsrae B Tomy, mo HBY
BCTAHOBJIIOE KOMEpUIMHMM OaHKaM Ta 1HIIMM KpPEJUTHUM YCTaHOBaM
HOpPMATUBU OOOB’S3KOBOTO PE3EPBYBAHHS 3allydeHMX KOIITIB. Po3Mip
000B’SI3KOBUX PE3EPBIB YCTAHOBIIOETHCA B MPOLEHTHOMY  BIJHOILIECHHI /0
3araJpbHOl CyMH 3ajlydyeHuX OaHKOM KomTH. PesepB 30epiracThcsi Ha
KOPECTIOHACHTCHbKOMY PpaxyHKy KoMepuiiiHoro Oanka B HamioHansHOMY
0aHKy, MPOIICHTH Ha 00OB’SI3KOB1 pEe3EPBU HE HAPAXOBYIOTHCSI.

Jlig pi3HUX BU[IB 3Iy4€HHUX KOIITIB MOXKYTh YCTAHOBIIIOBATHCS Pi3HI
HOpMHU 000B’sA3K0BOro pe3epByBanHs. Skmo HBY mpoBoauts aectpykiiiiny
MOJIITUKY, TO BIH MIABHUILYE HOPMY OOOB’SI3KOBHX PE3EPBIB .TAKOIO CaMOIO
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MIPOIO 301TBIIYETHCA CyMa 000B’I3KOBUX PE3EPBIB 1 3MEHIIYETHCS PECYPCHUIMA
MOTEHIT1aJT KOKHOT'O KOMEPIIIHHOTO OaHKYy.

Axmo HBY npoBoauTh ekcmaHciii Hy MOJITUKY, TO BiH 3MEHIIIYE HOPMY
000B’sI3K0BOTO pehOpMyBaHHS.

BusnaueHHss HOpM OOOB’SI3KOBUX pe3€pBIB — JIOCUTb CHUJIbHUU
IHCTPYMEHT IpOLIOBO—KpPEIUTHOT OJITUKHU. Ha rpoioBy macy BiH BIIMUBa€ HE
TIIBKU Yepe3 3MiHY 00iry pecypciB KOXKHOTO KOMEpIIIMHOTO 0aHKy, a i depe3
3MiHY TPOIIOBOTO MYJIbTUILIIKATOpA.

Ilpoyenmna  nonimuka SIK  1HCTPYMEHT  TPOIIOBOTO-KPEIUTHOTO
peryiioBaHHS €KOHOMIKM Tmoyisirae B momy, o HBY Busnauae piBeHb
MPOLEHTHUX CTAaBOK 3a JOMOapIHUMHU W OOJIKOBUMHU KpEIUTaMH, sIKi BiH
HaJa€ KOMEpIIHHUM OaHKaM y TOpSAAKY pediHaHCYBaHHS iXHIX aKTUBHUX
oTIeparii.

Axmo HBY npoBoauts cTpuMyBaHHS a00 CKOPOUYEHHSI Macu I'poIlIei B
00iry, BiH MIJBHUIIYE MPOLEHTHI CTAaBKH, IO 3MEHIIYE IMOMUT HAa KPEIUTHI
rpomi. CKOpOYEHHsI MOMUTY MPHU3BOAMUTH O CKOpOoueHHs mpomno3uuii. He
BUKOPHUCTAaH1 ISl KPEAUTYBaHHS T'POIIl BKJIQJAIOTHCA B 1HII aKTUBH (I[IHHI
namnepu JepkaBu) ado OCiIaloTh Ha Jeno3uTax KoMepliiHux O6ankiB y HBY,
SIK HACJIJIOK — B1JI0YBa€ThCS 3MEHIIICHHS I'pOIIel B 00ITy.

Pegpinancyeanna xomepyiiinux 6ankié $SK 1HCTPYMEHT TPOIIOBOTO-
KPEIUTHOI MOJITHKU TICHO MOB’S3aHE 3 MPOLEHTHOIO MOJITHUKOIO, ajle Ma€e |
neBHI BiacHi pucH. lleit i1HCcTpyMeHT Oa3yerbecst He ¢yHkuii HBY sk
«KpeIuTOpa Ha OCTaHHIM 1HcTaHUii». KomepiiitHi OaHKH 3BEpTAOTHCSA 110
HBOTO 3a KpPEAUTOM HaiuacTilie y pas3l MOSIBU THUMYACOBOTO JeILUTY
MEPBUHHUX pe3epBiB. Takl MO3UKKU OAHKU MPOCATH, SIK IPABUIIO, HA KOPOTKUH
CTPOK 1 ¥ OJICPXKYIOTh Y MOPSAKY MEPEOOTIKY KOMEPIIMHUX BEKCEIB UM T
3acTaBy I[IHHUX TarepiB, y TOMY YUCII ¥ KomepiiitHux BekcemB. Lli kpeautu
MaloTh Ha3BY BIAMOBITHO 001iKOBULL 1 1OMOAPOHUI.

Onepayii 3 yiHHUMU nanepamu HA BIOKPUMOMY PUHKY TIONSATAIOTH Y
3MiHax oOcsATiB KymiBil Ta mponaxy HBY miHHMX mamepiB: KazHaueWCbKUX
3000B’s13aHb (IEMO3UTHUX CepTU(]IKATIB), IHITUX IIIHHUX TATepiB.

3a yMOB KOJIM MOTPIOHO CTaO1Mi3yBaTH YU 3MEHIIUTU Macy Tpoliei B
00iry, cTpuMaTé 3pOCTaHHS TIATOCIIPOMOYKHOTO TOIMUTY, 3HU3UTU 1H(IIALIIO,
HBY npopae uinni nanepu Komepuilinum 0ankam. B ocTaHHIX 3MEHIIY€EThCA
MEPBUHI PE3EepBHU, a BHACIIJOK IOrO CKOPOUYETHCS 3arajibHUN oOcCAr
IPOLIOBOI MacH.

Ilonimuka niompumanus Kypcy HAYIOHAILHOI 8anomu  OXOIUTIOE
onepauii HBY 3 ympaBninHs BamoTHUMHM pe3epBamu  aepxkaBu. HBY
3a0e3reuye YNpaBIiHHSA BAJIIOTHUMH pe3epBaMU, 3AIMCHIOIOUM BaJIOTHI
1HBECTHUIII TUISIXOM KYITBJIlI — MPOJAXY 1HO3EMHOI BallOTH Ha BAFOTHHUX
pUHKAX 13 METOI MiATPUMAaHHS KypCy HAI[lOHAIBHOI BAJIIOTH BITHOCHO
1HO3EMHHUX BaJIIOT 1 BIUIMBY HA 3arajlbHAM MOMHUT 1 MPOMO3MUIII0 Tpouieil y
JepoKaBi.

Pecyniosanns imnopmy ma excnopmy Kanimany € 1HCTPYMEHTOM
BIUIMBY Ha TPOILIOBY Macy B 00iry, sikuil 3actocoByethcsi HBL] uepes:
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PeecTpaliito iMIopTy Ta €KCIIOPTY KamiTaiy;

YcTaHOBIEHHST ~ MakCHMMaJbHUX  Ta  MIHIMQJIBHUX  PO3MIpIB
MPOLIEHTHUX CTaBOK 33 IHO3EMHUMHU JICTIO3UTAMH B YKPAaiHChKUX OaHKaX;

VYcraHoBieHHs JUIs 0Ci0, SIKI MalOTh OOpPrU Tepej] HEPE3UJICHTaMH,
000B’SI3KOBOTO O€3MPOIEHTHOTO BKJIAJACHHS MEBHOI YaCTHHHM BiJ CyMH LHUX
OOproBux 3000B’s3aHb B YIIOBHOBOKCHUX OaHKaX.

THonimuxa “Oewesux” ma “0opoeux” epouteti

Posrnsnemo sik 1ie BigOyBaeThes. Skmo HamionanbHuil OaHK mpojae
YPAIIOBI IIIHHI Manepu, Te€ B pe3yJbTaTi B KOMEPLIHHNUX O0aHKiB, He (DIHAHCOBUX
¢bipM 1 HaceleHHs 30CEepeKYIOThCS IiHHI manepu, a B HanionansHoro 0anky
— rpoui. e ckopodye OaHKIBCHKI pe3€pBH 1 3aTHICTh KOMEPLIMHUX OaHKIB
10 KpeautyBaHHs. CKOpOYEHHS pe3epBiB y KOMepuiﬁHHx OaHkax Mpu3Bene 1
710 CKOPOYEHHS T'POIIOBOI MPOMO3HIIii, YHACTIAOK YOT0 BiJICOTKOBA CTaBKa Ha
KpeIuTH 1 ACTOSUTH 3pOCTE, a 1HBeCTyBaHHA 3HM3UThCA. lle Tak 3BaHa
MOJIITUKA “JAOpPOTUX” TPOIIIB, SIKA € OJHUM 13 E€JEMEHTIB PECTPYKTHUBHOI
MOJIITUKH JIEPKABU.

SKmo  ypsin, 3A1MCHIOIYM MONITHKY €KCHAaHCl, XOo4e 3HU3UTU
BIJICOTKOBY CTaBKy 1 TIOXXBaBUTH TIM CaMHM IHBECTHIlli, T€ TPOIIOBO-
KpEAUTHUI MeXaHI3M [ll€ B 3BOPOTHOMY HampsMKy: HarioHanbHuii OaHK
MOYMHAE CKYMOBYBAaTH YpPSAOBI IIHHI Manepd B KOMEPIINHUX OaHKIB, HE
¢iHaHCOBUX (IpM 1 HaceleHHs, 30UTbIIYIOYM TAaKUM YUHOM pE3EpBU
KOMEPIINHUX OaHKIB Ta iX 3JaTHICTb 10 KPEAUTYBaHHS. Y CBOIO 4epry, Iie
30UTbILIY€E MPONO3UILII0 TPOIIIB 1 3HMKYE BIJICOTKOBY CTaBKY; 1HBECTHIII Ha
PUHKY KaIliTaJiB 3pOCTalOTh 1 B NEPCHEKTUBI MYJbTUILUIIKATUBHO 3POCTAE
BBII. .Ile € Tak kiMKaHa MOJITHKA «EIIEBUX) TPOIIIB.

3anuIIaeThCs BIAMOBICTH HAa NHUTAHHS, YOMY KOMEPIIiiHI OaHKH, HE
¢dinaHCcOBI (hipMHU 1 HACENIEHHS MOTOHKYIOTHCS Ha KYIIBIIO-TIPOJAX YPSIOBUX
minHux narnepis? [IpaBopyd y ToMy, 110, SIK YK€ BIAMIYaNOCs, MiHU oOJirarin
1 BIJICOTKOBI CTaBKHM 3HaxOAAThCSI B OOCpHEHIN 3ayiexkHOCTI. HarioHanbHUI
0aHK mMpojae IiHHI Manepy 3a HU3bKOIO IIHO0, a KYIye€ iX 3a OUTBII BUCOKOIO
L1HOIO.

Otxe, Harionanbpauii 6aHK 31aTHUN MPOJABATH yPSIOBI LIHHI HaNepH i
3aBASKU IbOMY 0€3M0CepeIHRO BIUTMBATH HA MPOMO3UIIIIO TPOIIIIB.

3MIHIOIOUH MiHIMalIbHY OOOB'SI3KOBY pe3epBHY Hopmy, HauioHanbHUi
0aHK TaKOXX MOK€ BIUIMBATH HA KPEIUTHI MOKJIMBOCTI KOMEpPLIMHUX OaHKIB.
301/IbIIIEHHS HOPMU PE3EPBY MPU3BEJE 0 CKOPOUSHHS TPOIIOBOI MPOIMO3UIIIT 1
MIJIBUIICHHS BIJICOTKOBOI CTaBKHU. ['pollll CTalOTh <«JOPOTHUMU», LIO O3HAYAE
PECTPYKTHUBHY TONMITUKY. | HaBmakW, 3HWXKYIOUM PE3EPBHY HOPMY,
HanionansHuii 6aHK 371HCHIOE €KCIIAHCIOHICTCHKY MOJIITUKY, TOOTO MOJITUKY
«JICTIIEBUX» T'POIIIIB.

Crning 3ayBaKuTH, IO 3MiHAa PE3EPBHOI HOPMU — JOCHUTH TMOTYKHUU
METOJl MOHETApHOi MOJITHKH, a MPAKTUYHE 3aCTOCYBAaHHSA LIOIO METOIY
notpedye obepexxkHocTi. lle mosicHIOEThCS TiM, MO HOpPMa OOOB'S3KOBOTO
pe3epBy BIUIMBAE HA PIBEHb KOMIAYAHOTO MYJbTUILTIKaTOpa. TOMOBI HaBITh
HE3HAYHI KOJIMBAHHS I11€] HOPMU CYTT€BO BIUIMBAIOTh HA MPOIO3HUIIIIO TPOIIIIB.
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3a nux oOCTaBUH 3MIHM HOPMATHUBHOTO PIBHS pPE3€pBIB BUKOPUCTOBYIOTH
JUIIe B KpaiHiX BUMNaAKaXx. s mpocToro KopuryBaHHs IpOIIOBOI MPOMO3UIIIi
pEe3epBHY HOPMY, SIK IPABUJIO, HE 3MIHIOIOTD.

OO0nikoBa cTaBKa — II€ BIJCOTOK, miJ sskui HarionanpHuii OaHK Hajae
KpEeIUTH KOMepIiiHuM OaHkaMm. HamioHanpHMIT OaHK MOXeE HaJaBaTH
0e3rocepe/IHbO  MO3UKY KOMEpIUIMHUM OaHKaM, TNpU3HAYAIOYM HU3BKY
(TUCKOHTHY) OOJIKOBY cTaBKy. TOMOBI ISl TIOJITHKA HA3WBAETHCS TaKOXK
JUCKOHTHOIO. BOHA mpu3BOAUTH 70 30UIBLICHHS PE3EpPBIB y KOMEPIIHHUX
0aHKax 1 3pOCTaHHS MPOMO3HUIIIi TPOIIIB, IO 3HWXKYE BIJICOTKOBY CTaBKY Ha
KOMiHYaHOMy pHHKY. | HaBmaku, MiJBUIIYIOYM OOJNIKOBY  CTaBKYy,
HamionaneHuii 0aHK CKOpOUYye pe3epBUM KOMEPIIHMX OaHKiB. Y HHUX
MOTIPIIYIOTECS  MOKJIMBOCTI 7O KPEAUTYBAaHHS EKOHOMIKH, IPOTIO3HIIIS
IPOIIIiB 3MEHIIIYETHCA, a BIZICOTKOBA CTaBKa 3POCTAE.

EdexkTuBHa  rpomIoBo-KpeIUTHA  TMOJITUKA  PO3IJISAAETBCS  SIK
HEBI1Jl'€MHUN KOMIIOHEHTIB aHTUIH(IISIIIHOT MOJITUKA TOMY, IO TOMUJIKOBE,
HEOOTPYHTOBAHE 301JIbIIIEHHS IPOLIOBOI MPOTO3UIIlT CIPUYMHIOE THRISAIIITO.

B Vkpaini MoHeTapHI METOIU TMepeayCciM BUKOPUCTOBYBAIHUCS SIK
anTuindsaniianit - 3aci6.  [Iporumiero  iHQusmii  Oyno, Hacammepen,
BIJICTPOYEHHSI OIOJKETHUX BUIUIAT, L0 MPU3BENIO 0 HEOYBajIoro 3pOCTaHHS
3a00proBaHOCTI OIOKETY 1 3HAYHOT'O 3arOCTPEHHS KpU3u HeruiaTexiB. Oocsr
KpEIUTHOI 3a00proBaHOCTI MK MIANPUEMCTBAMHU Ta OpraHi3alisiMH Y KpaiHu
3a 1995 p. 30ubmuBCA B 4,5 pasu.

Oco0MMBO  HEraTUBHO  IO3HAYWJIach HA  €KOHOMILI  YKpaiHu
HEY3r0JIKEHICTh MK (DIHAHCOBOKO 1 MOHETapHOIO MoiiThKoro. Lle nepenycim
MpOSIBUWIOCA B HEMOCHIJIOBHIA Ta CyNepewIuBii eMICIHHIM MHOJITHIIL.
Hamaranns HBY npoBoauTH MOCHiOBHY MOJITHKY <«JIOPOTUX» TPOLIIB HE
JIaJTK OY1KyBaHOTO €KOHOMIYHOTO edekTy. B ymoBax rimboKoro CTpyKTypHOTO
po30ayiaHCyBaHHs JEp>KaBHUX (PIHAHCIB TOJIITUKA TPOIIOBOI cTabumizaIli He
Morjyia 0ytu edexkTuBHOIO. CBITOBHI JOCBIJl TTOKA3ye, IO KOPCTKUM PEKUM
MOHETApHOI TOJITUKK ©0€3 3MIHCHEHHS pINIydyoi TOJITUKH OOMEXKEHHS
OIO/KETHUX BUJIATKIB y 3M031 3YITUHUTH 1H)IIALIO JIUIIE HA KOPOTKY TOJUHY.

MonerapHi OOMEXEHHS, HE MIATpPHMAaHI 3axoJaMH  OOJKETHOI
PECTPHKIli, HEOAMIHHO BEIyTh 1O KPU3M HEIUIATEXKIB, 3a00proBaHOCTI 3
BUIUIATOIO 3apOO0ITHOI IUIaTH, TMEHCIA Ta IHIIUX COLIAJIbHUX BHUJATKIB, IO
301IbIIIy€e TIOTPEOy B JEprKaBHHUX 3allO3MUCHHSX a00 TpoIloBid emicii. Taka
CUTyallil BTITyE EKOHOMIKY B HEraTHMBHY CHipalib: >XOPCTKAa eMmiciiiHa
JNECTPYKIIS — IUIaTiKHA KPU3Y — €MICIHHI 1H'€KI[11 — HOBU 3HAYHUMN CIIJIECK
1HQIsT. PaKTUYHO 3a TaKOK CXEMOI0 B YKpaiHi po3BuBaiucs mnojii B 1993
—1994-my poxkax.

3 wMeTor0 3MeHIIeHHs IHQUSImIT  JepkaBa  MOXE  3I1HCHIOBATH
aHTUIHQUIALIMHY TOJITHKY, fKa Ma€ JeKiIbka HampsMmkiB. OpHuUM 13
HaWBaX/IMBIIINX  3aBAaHb  aHTHIHQIAMIMHOI  cTparerii €  IOoTamIeHHS
1HOIAMIMHNX OYIKYBaHb, HacaMIlepe], aJanTaliiHuX. [HIUM HEBiA'€MHUM
KOMITOHEHTOM aHTUIH(IISAIIIHOT cTparterii € cTabiibHAa TPOIIOBA MOJITHKA, 11
OCOOJIMBICTh — 3aMpPOBAHKEHHS YKOPCTKUX JIMITIB HAa MIOPIYHI MPUPOCTH
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rpomoBoi Macu. Llelf moka3HHWK BU3HAYAETHCSA JOBIOCTPOKOBOIO JTHHAMIKOIO
peaqbHOr0 BUPOOHMIITBA 1 TAaKUM piBHEM 1HQJALII, SKUM ypsJl BBaXKae
NPUUHATHUM 1 3000B'SI3yETHCSI KOHTPOIIOBATH.

Jns  toro 100 TPOIIOBO-KpEAUTHA TOJITHKAa Oyja  JIiMCHO
aHTUIHQIIAIINHOI0, BKa3aHUM JIIMIT Tpeba BUTPUMYBATH MPOTATOM TPUBAJIOTO
TFOJIMHU HE3QJICKHO BiJ CTaHy OIOJKETy, 1HTEHCHUBHOCTI 1HBECTHIIIIHOTO
mporiecy, piBHSI 0e3po0iTTa. ToOTo, B eKOHOMIII 3a po3yMiB 1HGIALIT
IPOIIOBO-KPEIUTHA TIONITHUKA BIAIrpae MPOBIAHY poJib. 3a 1HQIAIIAHUX
00CTaBMH HEMa€ MPUYMH, 10 3MYUIYIOTh MEPEBHUILYBATH JIMIT MPOMO3ULI]
rpoiiB. 3A1MCHEHHS aHTHIHQJIALIMHOT TPOLIOBOi CTpaTerii miJ CHIIy JHUIIE
CydJacHi OaHKIBCHKIM CHCTEMi, OYOJIOBAaHIM HE3QJIC)KHUM BiJl BUKOHABYOI
Bnaau HamionansauM 6aHkoM. Ani perymiorounii morenmian HarionansHOTO
0aHky oOMexeHHid. A/Ke B PHUHKOBIH EKOHOMIII B 00iry MOCTIHHO
nepeOyBaroTh TpoINi, BUNYyIIEHI He TuUlbku HarioHansHuM OaHkOM, a #
koMepiiinuMu 6ankamu. lle, y nepury yepry, 6aHkiBcbki yeku. TOMOBI, KpiM
IPOIIOBUX OOMEXKEHb, MOTPIOHI M 1HII 3axoau OopoTbOM 3 iHOIsIE. Y
KpaiHax 3 pO3BUHYTUMHU PUHKOBUMH BITHOCMHAMU (DYHKIIIOHYIOTh MEXaHI3MHU,
10 MIATPUMYIOTh BUPOOHUIITBO 1 MPOTHAIIOTH HOTO PI3KOMY CIajay. 3 METOIO
CTUMYJIIOBAaHHS BUPOOHUIITBA JIep>KaBa CTBOPIOE CIIPUSTIMBUIN 1HBECTUIITHUN
KJIIMaT; CTUMYJIOE HAyKOBO-TEXHIYHUWA TPOTPEC; 3aCTOCOBYE 3aXOJIH,
COpsIMOBaHI Ha TMIJBMILEHHA THYYKOCTI PHUHKY TMpall, Ha MOCUJICHHS
KOHKYpEHIli, Ha MIJBUIIEHHS KOHKYPEHTOCIIPOMOXHOCTI BITYU3HSIHHUX
TOBapIB.

Jlyxxe BaXXKO 3AIMCHIOBATH OOMEXYBAJIbHY TPOIIOBO-KPEIUTHY
MOJIITUKY Y BUCOKO MOHOIIOJII30BaHIi €KOHOMIIII, /1€ BiICYTH1 A1i10B1 pUHKOBI
MEXaHI3MH. Y TakKiil eKOHOMIIl BCTAHOBJICHHS dOPCTKHX JIIMITIB Ha MPUPICT
IPOIIOBOI IMPOMO3UINT BHKIWYE HE CTUIBKKM CTAaOUTI3aIlii0 IIiH, CKIJIbKH
nanonojiioHe ckopodeHHs1 o0csAriB BupoOHuiTa. Lle o3nauae, o nepexia a0
aHTUIHOIALIIHOT TPOIIOBO-KPEAUTHOI MOJITUKH Ma€ B1IOYBATUCS TMTOCTYTOBO,
CYNPOBOKYIOUHCh PO3ACP)KABICHHSAM €KOHOMIKH, 1l JI€MOHOIIOJI3AIlIEL0,
PO3BUTKOM PUHKOBOI IHPPACTPYKTYPH.

Ha pesynpTaTy MOHETapHOI MOJITUKUA 3HAYHO BIUIMBAIOTH 1 MPOIECH,
0 BiOYBAIOTHCS y CBITOBIM €KOHOMIMI. PO3rIsTHEMO TMOMITHKY «IACIICBUX)
IPOIIIB SIK €JEMEHT 3arajlbHOi EKCIAaHCIOHICTCHKOI TMOJITUKHU. YHACTII0K
301JIbIIIEHHS TTPOTO3MIIii TPOIIIIB BIICOTKOBA CTaBKA B HAIlIOHAJIbHIN €KOHOMIII1
3HMXKYETBCS, 0 CKOPOUYE HAJIXOJKEHHS 10 Hel 1HO3eMHUX iHBecTulid. Lle, y
CBOIO 4epry, 3MEHUIye MONUT Ha BAJIOTy JAHOI KpaiHW 1 3HIXKYE 1i Kypc
CTOCOBHO JI0 1HO3EMHHUX BaJIIOT.

Hacnigok — CcKOpOYeHHsI IMIIOPTY 1 3pOCTaHHs eKcnopTy. | HaBmaku
JUTSI TIOTIITUKH «JIOPOTUX) TPOIIIIB.

Takum YMHOM, HACTIAKW BHYTPINIHBOI TPOIIOBO-KPEIUTHOI TMOMITHKA
MOCHITIOIOTHCS 11T BILTHBOM CBITOBOi €KOHOMIKH.

Hnst  Oynb-sKOi €KOHOMIKM TIOpSJ 13 MIATPUMKOI BHYTPINIHBOT
PIBHOBAaru BUKIIIOYHO BXKIMBOIO € TMpoOJieMa JOCATHEHHS OallaHCy MiX
EKCIIOPTOM Ta IMIOPTOM. SIKUM e € B3a€EMO3B'SA30K MaKpPOCKOHOMIUHOT
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pIBHOBAaru i TOProBeJIbHOTO OanaHcy 3a pO3yMiB IMPOBEIACHHS Ti€i YW 1HIIOL
MOHETApPHOI MOJIITUKU?

[Ipunyctumo, mo Ijs JaHO1 KpaiHM Mae MICIe CyTTE€BE MEPEBUIECHHS
IMIIOPTY HAJ, EKCIIOPTOM B yMOBaX BHCOKOrO O€3poOITTS 1 crhamgy
BUpPOOHUIITBA. 3a TaKWX OOCTAaBUH Jep>KaBa, MPUPOJHO, CIPOOYyE 3MEHIIUTH
nedIiuT TOproBeabHOro OajaHcy 1 Oyae MPOBOIWUTHU TMOJITHUKY «ISHICBUX)
rpomiB. Taka MOJITHKA 3HU3UTH CTAaBKy BIJICOTKAa 1 3MEHIIUTH MPUILIUB
IMIIOPTY, OyJie CIIPUATH €KCIOPTY 1 MOJIMIIUTE TOproBenbHuid 6ananc. ToOTo,
MOJIITUKA «JICHIEBUX» TPOUIIB Y3TOJKYEThCA 3 TOJITHUKOI 30alaHCYBaHHS
TOProBEJIBHOIO OANIaHCYy.

[IpumycTtumo Temep, 1m0 Ui KpaiHU XapaKTepHUM € TEePEBUILEHHS
IMIIOPTY HaJ €KCIOpPTOM B yMoBax 1HGAMIT. Toai ypsaa NpoBOIUTH MOMITUKY
«JIOpOTUX» TPOILIIB 1 CKOpouye AePImUT TOproBeiabHOro Oanancy. Yu
y3roJKYIOThC MDK co0Ooro Taki nii ypsiay? IlomiTuka <«J1oporux» TrpoIiiB
MIJIBUIIYE CTaBKY B1JICOTKA 1 CTUMYJIIOE TIPUILIMB 1HO3EMHUX 1HBeCTHIIIH. [le
301JIbIIIy€E MOMUT Ha HAI[IOHAJIbHY BAJIOTY 1 MIJBUIIYE ii KypC CTOCOBHO 1HILIUX
BaJIOT, 110 CKOpPOYYy€ EKCHOPT 1 MOripulye ToproBeibHUM OanaHc. Taka
HOJITUKA «JIOPOTMX» TPOLIIB MNPUXOAUTH B CYNEPEUHICTh 3 MOJITUKOIO
OaslaHCYBaHHSI TOPTOBEJILHOTO OajaHCy.

OTxe, TpOIIOBO-KPEUTHA MOMTITUKA MOXKE Y3TOJKYBATUCS 3 MOJITUKOIO
OaJlaHCyBaHHSI €KCIIOPTY Ta IMIIOPTY, aJ€ MOKE 1 CyNePEYUTH 1.

[Ipo BaXIMBICTh NPABWIBHOIO Y3TO/UKEHHS CTpPATEriyHUX —IIeH
KPaCHOMOBHO CBIJUHMTH NOCBIA Ykpainu. Y 1991-1993 p. mpuopurerHumMu
LIJISIMUA 3araJIbHOEKOHOMIYHOT MOJIITHKH, B TOMY YHCIIl, TPOIIOBO-KPEIUTHOI,
BU3HABAIOCSA CTUKYBaHHA TEMMiB MajliHHA BUPOOHMITBA. 1if  Oyna
MIAMOPsIKOBaHa 1 rpomoBa-kpenutHa noiituka HBY, mo neperBoproBanacs B
MOJIITUKY €MICIHHOTO MiATPUMaHHs €KOHOMIKKM. HeMHUHY4YUM HaciakoM crasna
rinepiHdIsIis, piBeHb SKOTO TOCTHUT arorero B 1993 p.

Y 1994-1996 pp. HBY, ycBimomMuBIIM  CBOIO  OCOOJIUBY
BIJIMOBIAQIBHICTh 3a CTaH T'POIIOBO-KPEAUTHOI cdepH, IMoYaB IOCIITOBHO
BIJICTOIOBATH SIK CBOIO CTPATETIuHY IIJIb MOJOJIaHHA 1HOIALIT Ta cTa01Ii3a1Iiio
miH. Ilpore ms mine He Oyna HAJICKHHUM YMHOM Y3rO/PKEHA 3 I1HIIUMH
CTpaTeriYHUMHU IUJIAMH €KOHOMIYHOI TOJITHKUA. Ypsag Ta Bepxona Pana,
BU3HAIOYM Ha cioBax aHTUiHGQAuiHYy ctparerito HBY, ¢aktuuno He
3ayYWIIM 1HCTPYMEHTIB KOHKYPEHTHOI Ta CTPYKTYPHOI MOMITUKH, TaTbMYIOUn
MpolleCH TpHUBaTU3allli Ta pecTpyKTypu3auii BUpoOHMUTBa. L{imsamu
€KOHOMIYHOTO 3pOCTaHHS HEe OyJM MIATPUMAHHI HE TPOIIOBO-KPEIUTHUMU
3aX0JlaMH, 110 MPU3BEIO JI0 XPOHIYHOTO TaJIHHSI BUPOOHMIITBA, 3aMHSITOCTI,
NOTJMOJIEHHS TUIATI)KHOT KPU3H, MOTIPIIeHHS ()1IHAHCOBOTO CTaHy €KOHOMUTHU
Ha (OH1 ICTOPUYHOTO 3HUKEHHS TEMIIB 1H(IIAIIT, 3a0€3MeYeHOr0 MepeBaKHO
KpEeAUTHO-TpoIoBuMH 3axonamu HBY.

3acToCyBaHHS  METOJIB  TPOIIOBO-KPEIUTHOI  TOJITUKH  CIPHUSE
MOCUJICHHIO TOCHJIEHHS 3/aTHOCTI PHUHKOBOI €KOHOMKH JO CaMOperyJisii,
MIBUIIEHHIO €(DEKTUBHOTO MEXaHI3MY 11 371HCHEHHS 3aBIsKA HEWUTpasizarii
TPOIIOBO-KPETUTHUMH 3aX0JJaMU OKPEMHX HEJIONIKIB, BHYTPIIIHBO BIACTUBHUX
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PHHKOBHX €KOHOMiIli. MieThcst Hacammepes mpo HeCIPOMOXHICTh PHHKOBOTO
MEXaHi3My 3a0e3Me4YUTH PIBHOMIPHE E€KOHOMIYHE 3pPOCTaHHS, CTallIi3aIliio
3alHATOCTI 1 IiH. TUIBKK y pa3i MpoBEJACHHS BIAMOBIIHOI I'POIIOBO-KPEIUTHOI
MOJITUKH (PECTPHUKINT YK €KCIaHCI1) BAAETHCSA 3TIAIUTH [UKIIIYHI KOJMBAHHS 1
cTablai3yBaTH Ha NPUHHATOMY pPIBHI OCHOBHI €KOHOMIYHI 1HJAMKATOPH,
nepeayciM piBeHb IiH Ta iHQusamito. Taka crabimizamis € HEoOXIIHOIO
NepeyMOBOIO YCIIITHOTO (PYHKIIIOHYBaHHS BCHOI'O PHHKOBOTO MEXaHI3MY.

3aBagky  cTabimi3amiifHii 37aTHOCTI TPOLIOBO-KPEAMTHA IOJITHKA
BiJIiTpa€ HaJA3BUYANHO BAXXJIMBY POJIb HAa MEPETOMHHUX CTaIIX €KOHOMIYHOTO
UKy — TiAJac BUXOAY 3 JAempecii, raJbMyBaHHS EKOHOMIYHOTO CIamy,
3armobiraHHs Kpu3WM BHUPOOHUITBA. BiAMOBIZHUMH TPOMIOBO-KPEIUTHUMHU
3axonamu llenTpanpuuili baHk Mae MOXIIMBICTh aKTHBI3YBAaTH UM CIIOBUILHUTH
KOXXKHUW 13 IIMX TMPOIECIB 3aJeKHO BIJl 3aBAaHb 3arajJbHOCKOHOMIYHOI
TIOJIITUKH JICPKaBH.

Tema 6. Indasiniiinuii MexaHizm

Sk exoHOMIuHE ABHIIE 1HGIIAIIS ICHYE BXKE TpUBaiuil yac. BBakaeTncs,
1o 11 MosiBa MO3B'I3aHa 3 BUHUKHEHHSAM TpOIIeH, 3 (PYHKI[IOHYBAHHIM SIKUX
BOHA HEPO3PUBHO 3B'sI3aHA.

Tepmin 1H@usmia (Bing jatuHcbkoro inflatio - 3ayTTs) Bmepiie OyB
BxkuTui B IliBHIUHIM AMepull B nepiog rpoMassHCbkoi BiitHM 1861-1865 p. 1
03HauaB Mpolec po30yxaHHs manepoBo-rpoiroBoro ooiry. ¥ XIX cTomitri nei
TEPMIH BXKHUBAJIM TakoX B AHrmi 1 y @panmii. [lupoke mnommupeHHs B
€KOHOMIYHIH JiTepaTypl MOHATTA 1HQIALIS oaepkano B XX CTOJITTI Bipazy
nicis [lepmioi cBiTOBOI BifiHU. Y paJsHCHKIN €KOHOMIUHIH JIiTepaTypl MOHATTS
BUHUKJIO JIHIIIE B cepeanHi 20X poKiB.

[HGaAmii - 1me MTiABUINEHHS 3arajJlbHOrO PIiBHS IIiH, II€ HaWOUIbII
3arajJbHE - TEPENOBHEHHS KaHaJB OO0Iry TPOIIOBOI Mach Haj MOoTpedaMu
TOBapOOOIry, 110 BUKIUKAE 3HEIIHEHHS IPOIIOBOI OAWHUII 1 BIATOBITHO PICT
TOBAPHUX I[IH.

Opnak TpakTyBaHHA 1HQIISIIT SK TEPENOBHEHHS KaHAJIB TPOLIOBOTO
001ry marepoBUMH TPOIITUMA, [0 3HEIIHIOITHCS, HE MOKHA BBAKaTH TTOBHHM.
[Hdasauis, He € cyrydo rpoumioBuM (heHoMeHOM. [HQusIis - onHa 3 HAHOIbII
roCTpUX MPOOJIEM CYy4acHOTO PO3BUTKY €KOHOMIKM MPAKTUYHO Yy BCIX KpaiHax
CBITY.

CyuacHa 1H}ALIS — 1e AucOalaHC MOMUTY 1 MPOMO3MINi, a TaKOXK
IHIIMX MPOMNOPIINA HAlIOHATBHOI €KOHOMIKH, IO MPOSIBISETHCS B 3pOCTaHHI
I[H.

OpHuM 3 MOKAa3HUKIB HASBHOCTI YW BIACYTHOCTI 1H(IIAIIII, 1T rInOuHT
€ TOKa3HWK 1HAeKcy IiH. [lokasHuku i1HQISMIT TOKIWKAHI JaTH KiUTbKICHY
OIIHKY 1HGAAIAHUX mporeciB. [HAEKCH - 1€ BIAHOCHI TOKa3HWKHU, IO
XapaKTepU3yOTh CHIBBIAHOMIEHHS IIIH y 4aci. BOHM po3paxoBYrOThCS
CTOCOBHO 0a30BOTO TEPIOTY.

Temn 1A 115 TaHOTO POKY MOXKHA OOYMCIUTH B TaKuh CIOCiO:
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BIIHATH 1HJIEKC IIH MUHYJIOTO POKY 3 1HAEKCY IIhOTO POKY, PO3IILIUTH IO
PI3HMIIIO HA 1HJIEKC MUHYJIOrO POKY, a MOTiM NOMHOKUTU Ha 100%. [Hdasuis
(I) Bu3HaUa€eTHCH SK MPOIIEHTHA 3MiHA piBHA 11iH (P):
[HusITIsS — 1Ie poliec 3HEIIHSHHS TPOIICH, MPH SKOMY OJMHHUIISI TPOIIOBOT
Macu HalyBa€ MEHIIOI KyMiBEIbHOI CIHPOMOKHOCTI. 3BOPOTHINA MPOIIEC, KOJIU
HiABUIIYEThCS KYIiBENbHA CIPOMOXHICTh TPOIIOBOi OJIWHUIN, HAa3UBAETHCS
nedisis. PiBenb 1HQUIAIIT B 3araIbHOMY BUTIISIAI BU3HAYAETHCA 32 (hOPMYJIIOHO:
[._P-B
DO
P — 1iinu B mociimkyBaHOMY TIEpioi
Py — 1inu B momnepeaHbOMY TIepio/1i
OxpeMo HQIALII0 XapaKTepU3yIOTh sl OKPEMHX I'pyIl TOBapiB:
Innexc Jlaiicneitpeca — xapakTepu3sye 1HOIALIIO 1IH Ha CIIOKUBY1 TOBAPU

(2 _ 22P:Go
© D> Podo

Inpexc Ilaame omucye nporec iHQIAMIT A CIOXKUBYUX 1 TPOMHCIOBUX
TOBapiB
P.A.
L _Zpa
> Pod,

[nnexc dimepa xapakTepu3ye 3araabHUNA piBeHb 1HQIIAILIT

2 = 2 2
12, = /.2,

Bennuuna 1HGAAUIT BBaXXAE€TbCSI B MEXaX HOPMH, SIKIIO HE MEPEBUIILYE
10%. ToMy BaXJIMBUM NOKa3HMKOM OILIHKHA 1HQISUIAHUX MPOLECIB € TEMIU
pocTy LiH

T 2 P1% =2 Pofh

zpoqo

Buou inghnauii

1. TloB3yua — piBeHb pocTy 1iH He nepeBuurye 10%

2. Tanoryroda — piBeHb pocTy 11iH 10 100%

3. TI'imepindmnsmis — 6inbme 100%

4. THdudLiss NONMUTY — BUHUKAE BHACHIIOK 30UIBLICHHS KYMiBEIbHOI
CIIPOMOYKHOCTI 0€3 301JIbIIEHHS 00CST1B BUPOOHUIITBA

5. Indmsauis Butpar (Mpomo3uiii) — IIHKM 30UIBIIYIOTBCS 3a PaxyHOK
BUITYCKY TOBapOBHUPOOHMKOM OUIBII JOCKOHAJIOT TPOIYKINT 13
3HIDKCHHSIM BUTpAT Ha il BUPOOHMIITBO 3a PaxyHOK iHTeHCHUIKaIli
BUPOOHUIITBA

6. [IpornozoBana iHQUIAIISE — MOXHA TEpen0aYuTH HA OCHOBI
MaKpOEKOHOMIYHOTO aHaJII3y

a

iI=r+I1.
I — HOMIHAJIBHHH BIJICOTOK ITO TPOIIOBIM CTaBITi
[1. — peanbHUil B1ICOTOK 32 BUKOPUCTAHHS KariTary
7. He mnporno3oBana iHGJAIISI BUHUKAE BHACTIIOK (OpPMYBaHHS HE
nepeadavyBaHUX HAIA y €KOHOMIII Ta TOJITHIII.
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Crenugiyaum sBUIIEeM, ke NoB’sa3ye BupoOHuuTBo BBII, iHdmsamii ta
0e3po0ITTS € cmazgpnayia — 1e npolec 30UTBIICHHS IIIH MPU 3MEHIIEHHI
3apo0iITHOI TuIaTH 1 pocTi 6e3pobirTs. [Ipu nmromy obcsar BupooHuirrea BBII mo
3akoHy OyKeHa 3HMKYEThCS.

Ha mnpaxtuiii iHQAAIIS, SK TpaBUIO BUMIPIOETHCS 3MIHOKO 1HIEKCY
CIIOKMBUYMX IIiH. [HAEKC CIOXWBUMX I[IH OOYMOBIIOE CEpPEAHI0 BapTICTh
PUHKOBOIO “KOINMKA” CIOXUBYMX TOBApIB Ta TMOCIYT, N0 CKIAay SKOTrO
BXOJISITh TIPOJOBOJIEYI TOBAPH, OJSAT, JKUTJIO, TMAJUBO, TPAHCIIOPT, MEIWYHI
MOCIyTH, TUIaTa 3a HaBYAaHHA Ta IHII TOBapU 1 MOCITYTH, IO KYMYIOThCA
THTIOBUM JIOMAIITHIM TOCIIOTAPCTBOM JUTSI IIOBCSIKICHHOTO JKHUTTS.

Pict min wmoxe OyTu 3B'I3aHUil 3 TIEPEBUIIEHHSM TIOMHTY HaJ
MPOMO3UIISIMA  TOBapiB, OJHAK Taka AHUCIPOINOPIISI MK TONMUTOM Ta
MPOMO3UIIEI0 B O0ararboxX Bumaakax He € iHduauieto. [lpuknazn - enepretuyHa
kpuza 70x y CIIA, xomu HadTOBUIOOYBHI KpaiHU MIIHSINA IIHU HA Ha(Ty B
JIECSITKH pa3iB, a Ha 1HIII TOBApH 1 MOCIYTH B TOW Yac LIHU 3POCIH TIIbKUA Ha
7-9%.

He3anexxno Big cTa"y rpomioBoi cdepu TOBapHI I[IHU MOXKYTh
3MIHIOBATHCS BHACHIJIOK 3pPOCTaHHS MPOAYKTHUBHOCTI TMpalll, MUKIIYHUX 1
CE30HHUX KOJIUBaHb, CTPYKTYPHMX 3MIH Yy CHCTEMI BIATBOPEHHS,
MOHOIIOMI3allli PUHKY, JEP>KaBHOTO pEryJIOBaHHS EKOHOMIKH, BBEICHHS
HOBHX CTaBOK MOJIaTKiB, J€BAJIbBAIIll 1 peBaJibBaIlli IPOIIOBOI OJUHUII, 3MIHU
KOH'IOHKTYpPH PHUHKY, BIUIMBY 30BHIIIHBOEKOHOMIYHMX 3B'SI3KIB, CTHUXIMHUX
nux, 1 T.n. ToMy He BCsIK€ MIABUILECHHS IIH — 1€ 1HQIALIS, TOMY O0COOJHUBO
BKJIMBO BUIUIUTHU AIMCHO 1HQIISIIIINHI POIECH.

Tak, picT 11iH, 3B'A3aHUN 3 ITUKJIIYHUMHU KOJIMBAHHSIMU KOH'IOHKTYPH, HE
MOKHa BBaXaTH 1HQUSIAHUM. B Mipy npoxokeHHs (a3 LUKy, “TIOMITHO
Oyne miHsaTuca 1 AuHamika 1iH. [{inu OynyTs miaBuinyBatucs y ¢gazax oyma i
najaTv y ¢a3ax KpusM, a MOTIM 3HOBY 3pOCTaTH B HACTYMHHX (pa3ax BUXOAY 3
KpHU3H.

[TinBuIIIEHHS TPOYKTUBHOCTI Mpalli 3a 1HIIUX PIBHUX YMOB MPUBOJIUTH
I0 3HWKeHHd ImiH. OmHak MOXJIMBI BHIIAQAKWA, KOJM  II1JBHUILEHHS
POIYKTUBHOCTI TMpalrll NPUBOAUTH JO MIJABUIICHHS 3apoOiTHOI miaaTu. Y
IIbOMY BHUIAJKy IMJABUIIECHHS 3apo0iTHOI IIaTH B SKIHWCH  Taysi
CYHPOBOJIKYETHCS MIABUIIEHHSM 3arajJbHOTO PIBHS I[iH.

CruxiifHi JInXa He MOXHaA BBaXXaTH NMpuunHOK 1HGsmii. Hanpuknan, y
pe3ynbTaTi CTUXIAHOTO JiuXa Ha SIKINCh TEPUTOPIl 3pyHHOBAHE KUTJIO. 3BICHO,
10 3pOCTe MOMUT Ha OyAMaTepialiv, MOCIYTd Oy1IBEIbHUKIB, TPAHCIOPT 1 T.1I.
[TonuT Ha MOCIIYTH 1 IPOMHUCTIOBY MPOAYKIIIO Oy/€ CTUMYJIIOBATH BUPOOHUKIB
710 301JIbIIIEHHS 00CSTIB BUPOOHMIITBA 1, B MIpy HACUUEHHS PUHKY LIHU OyAYyTh
3HI)KYBATHCh.

OTxe, 10 HAMBaXUIMBIMKX 1HQIAIMIAHAX TPUYUH POCTY IIIH MOXHA
BiJTHECTH HACTYIIHI:

1. JlucmpomopIiiiHiCTh - HE30aJIaHCOBaHICTh JEPKABHUX BUTpaT 1
JIOXO/IIB, TaK Ha3BaHUU nedinmuT AepkaBHOTO Oromkery. Yacto meit aedinut
MOKPUBAETHCA 34 PAXyHOK BUKOPUCTAHHS ‘‘IPYKOBAaHOTO BepcTarta’, IIo
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MPUBOANTH JI0 301IBIICHHS TPOIIOBOT MACH 1, SIK HACTIAOK, /10 THQIIAIIII.

2. Iadnamiino HeOe3me4yHi I1HBECTHIT - TMEPEeBAKHO MUIITapU3allis
€KOHOMIKH. BiliCbKOBI acCUTHyBaHHS BEAYTb [0 CTBOPEHHS J10AaTKOBOTO
IUTATOCIIPOMOYKHOTO TOMUTY 1, OTXKE, N0 30UIBIICHHS TPOIIOBOI MAacH.
Hanmipni BIACHKOBI aCHUTHYBaHHS 3BUYAaHO € TOJIOBHOIO TMPUYUHOIO
XPOHIYHOTO  JIePIIUTYy JIep)KaBHOTO OMO/DKETYy, a TaKoXX 30UIbIICHHS
JIEp>KaBHOTO OOPTy, JJI MOKPUTTA SIKOTO BUITYCKAIOTHCS JTOAATKOBI IMarepoBi
TpOIIIi.

3. BiacyTHICTh YHCTOTO BIIBHOTO PHHKY 1 JOCKOHAJNO! KOHKYPEHIII.
CydacHuil pHHOK y 3Ha4Hii Mipi omironoiicTuuHui. ONIromnomict, mparuHydu
MiATPUMATH BUCOKHH pIBEHb IIIH, 3allIKaBIEHUH Yy CTBOPEHHI JeQIiIUTY
(cxkopoueHH1 BUPOOHHIITBA 1 MIPOIIO3HIIiT TOBAPIB).

4. Kpusza BaqroTHO—(1HAHCOBOI CUCTEMH.

5. Indnsamiiiai yekanHss — xapakTep 1HQIALI, IO CaMOTIATPUMYETHCS.
Hacenenns 1 rocrogapchki Cy0'€KTH 3BHKAIOTh JI0 MOCTIMHOTO ITiBUIICHHS
piBHA 1iH. HacemeHHs BuMarae miBUINEHHS 3apoOITHOI IUIATH 1 POOUTH
HaJMIpHI 3amacu TOBapiB, OYIKYIOYH IX HIBUIKY JOpOkHeuy. BupoOHUKH K
noOOIOIOThCSL MIABUIIEHHS I[IH 3 OOKYy CBOIX IOCTa4aJIbHUKIB, OJIHOYACHO
3aKJIa/Ialoyd B IIHY CBOIX TOBapiB MPOTHO30BaHE HUMH 3POCTAaHHA IIH Ha
KOMIUIEKTYIOU1, pO3TOMAYIOUM TUM CAMUM MaXOBUK 1HQIISIIII.

He3Baxaroun Ha HasBHICTb 0ararbOX MNPUYWH, 1HQIALIS 3aJIEKUTH B
MepILy 4epry BiJ CHPUYMHEHUX HUMHU TaKUX ABOX (DAKTOpIB, SIK 3pOCTaHHS
HaJMIPHOTO CYKYIIHOI'O MONMUTY B MOPIBHSHHI 3 CYKYIIHOIO IPOIO3HIIEID
(1HGAAUIA MTONUTY) Ta 3pOCTAHHS BUTPAT BUpOOHUITBA (1H(DIALIA BUTPAT).

[HQasmis mnonuTy - TOpPYIHIEHHS pPIBHOBark MDK [OINWTOM —Ta
nporo3uiiero 3 60ky monuTy. OCHOBHUMH TPUYMHAMH TYT MOXYTh OyTH
30UTBIIEHHST JIEP’)KaBHUX 3aMOBJICHb (HAMPUKIIAJ, BINCHKOBUX), 30UIbIICHHS
MOMUTY Ha 3acO0M BUPOOHMIITBA B yMOBaxX MOBHOI 3alHATOCTI 1 Maixke
MTOBHOTO 3aBaHTAXKEHHSI BUPOOHWYHUX MOTYKHOCTEH, @ TAKOXK PICT KyIiBEIbHOT
CIIPOMOXHOCT1 TpOMaJIsiH(PICT 3apOo0ITHOI IJIaTH), Y pe3yibTaTi, HAPUKIIA/,
MOTO/KEHUX il mpodcemiiok. BHACTIIOK IbOTO BUHUKAE HAJJIMIIIOK TPOIIEH
CTOCOBHO KUJIBKOCT1 TOBAapIB 1 IIHU MOYHUHAIOTH POCTH.

[Hdnasmis BUTpaT - PpICT IIH YHACHIOK 3OUTBIIEHHS BHUTpAT
BupoOHuLTBa.  [IpyurHamMu  30UTbIIEHHS ~ BUTpaT  MOXYTb  OyTH
OJIIFOTOJIICTUYHA MOJITUKA LIHOYTBOPEHHS, €KOHOMIYHAa 1 (QiHaHCOBa
MOJIITUKA JIEPXAaBU, PICT LIIH Ha CUPOBHUHY, Ali MPO(CHINOK, [0 BUMAararoTh
M1JIBUIIICHHS 3apOOITHOI IJIATH.

Ha mpakTuii Henerko BIAPI3HUTH OJWH THUI 1HQIISIT BiJ 1HIIOTO, YCi
BOHU TICHO 3B'sI3aHl 1 TMOCTIHHO B3aeMOJ1OTh. Hampukman, 3pocTaHHsS
3apIIaTH MOKE BUTJISAATH 1 SIK 1HQIIALIS TOMUTY, 1 SIK 1HOIIALIS BUTpAT.

HeoOximHo TakoX BIA3HAYWTH, IO B JKOIAHINA EKOHOMIYHO PO3BUTHI
KpaiHi B APyTii mosoBuHI XX CTOJITTS HE CIOCTEpirajiacs MoBHA 3aHHATICTD,
BUTBHUWA PUHOK YM CTAOUTBbHICTH IiH. LliHU 3 psay NMpuYuH y 1€ yac pociu
MOCTIIHO 1 HABITh y MEPIOIM 3aCTOI0 BUPOOHMIITBA. Take SBUINE HA3UBAETHCS
cTaruisiero - 1HQIAIMIMHAM POCTOM IIIH B yMOBaX 3aCTOI0 BHUPOOHHIITBA,
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€KOHOMIYHOT KpU3H.

Panime iHdasais BUHUKaNA, sIK IpaBUjIo, Y HAA3BUYaHHUX 0OCTaBUHAX.
Tak, mig Yac BOEH JepXaBU YacTO BHITYCKAJIM BEJIUKI KIJIbKOCTI
He3a0e3MeUYeHUX TOBApOM IAlEPOBUX TPOIICH MJIS TOKPUTTS BIMCHKOBUX
BUTpaT. B ocTaHHI ABaAUATH - TPUALATH POKIB 1HQIIALIS CTajda XPOHIYHUM
3aXBOPIOBAHHSIM €KOHOMIK 0araTh0X KpaiH CBITY.

[HpaAisE MOXe MpOTIKATH IMOMIPHO, OyTH IOB3Y4YOl0, 3a IIUX YMOB
I[IHU 3pOCTaloTh He OinbiI Hik Ha 10% Ha pik. barato cydacHUX €KOHOMICTIB,
y TOMYy YHCIi TMOCIIJOBHHKH €KOHOMIYHOro HaBuaHHsA KeifHca, BBaxaroTh
Taky 1HQIALIII0 HEOOXiTHOIO Ui €PEKTUBHOTO €KOHOMIYHOTO PO3BHUTKY, TaK
K 3pOCTaHHSA TPOLIOBOI MacH CTHUMYJIOE JAUIOBY AaKTUBHICTb, CIIPHSE
€KOHOMIYHOMY 3pPOCTaHHIO, IPUCKOPIOE 1HBECTYBAHHH.

Binkputa abo ranomyroya iHGIISLIS, TPU SKI XapaKTEepHUH PICT IiH BiJ
10% no 200% Ha pik, € Bke CepHO3HOI0 HANpPyroro sl ekoHomiku. [lix vac
BIIKpUTOT 1H(IIALIT B €KOHOMIII BUHUKae 1HQIIAIINHA criipaib “‘3apriiata —
IIHK, TIPU SIKIA TABHINCHHS 3ap00iTHOI IJIaTH MOPOJUKYE II1IBHUINCHHS ITiH,
IO BEJE, B CBOIO YEpry, JI0 MOAAIBIIOT0 3pOCTaHHS I[iH 1 CTaBOK 3apO0ITHOT
TUTaTH.

HaiiGinpm 3ryOHa Uisi €KOHOMIKM TinepiH@Isiisl, Mo MpeacTaBlisie
co00I0 aCTPOHOMIYHUN PICT KUIBKOCTI Trpoiied y o0iry 1 sIK HacHiJoK
KatacTpoiuyHUN PICT TOBapHHX IiH. PoJb caMuX TpoIeil y Takux BUITaIKaxX
CIUIbHO 3MEHIIYETHhCS, 1 HAaceNeHHs, Ta W TMPOMHCIOBI MiAMPHUEMCTBA
MEPEBAXXHO TMEpPEeXOJATh Ha IHINI, Habaratro MeHI e(eKTUBHI QopMu
pO3paxyHKy  ,Hampukiaja, Oaptep. B okpemMux Bumagkax 3'SBISIOTHCS
PIBHOODKHI1 BaJIOTH, CUJIBHO 3pOCTAE POJIb IHO3EMHUX BAJIIOT.

nepindusiiis 3aBnae HaWUCWIBHINIOT IIKOAWM HACEJIEHHIO, HAaBITh
HAWOUIBII 3aMOKHUM IlIapaM CYyCHUIbCTBA. PyliHyeThCs  HalliOHaJbHE
rocriogapctBo. [Ipukiamom 3pocranns 1iH Hal000 1 OibIe BIZCOTKIB 3a PIK
e exonomika kpain CHJ 1991 — 1995poxu.B Hacnmimok BTpatu B
TOCTIOJAPChKUX CYO'€KTIB JOBIPH JO HAIIOHAJIBHOI BaJIOTH OOOPOT TpOIIeH
HAJ3BUYAHO 30UTBIITY€ETHCS, 1110 B JAHOMY BUITQJIKy OJTHO3HAYHO 301IbIIICHHIO
iXHBOI KIUIBKOCTI. BiamoBigHO I1iHA 30UIBIIYEThCS HabaraTo OUIbINE, HIK
KUIBKICTh TOTIBKM B 000pOTi. Y pO3Kpy4dyBaHHI cHipaii TinepiHQIsii
HaJ[3BUYAIHY POJIb TPAIOTh IHIISLIIHI YeKaHHS.

Vel ui BuaAn 1HQIALIT ICHYIOTh TIIBKH MPU BIAKPUTOMY 1i CTaHl, TOOTO
MpU BITHOCHO BUIbHOMY pUHKY. [Ipm mopaBieHidt xe 1HQIALIT picT LiH Ha
TOBApH 1 MOCIYTH MOXKE 1 HE CIIOCTEPITAETHCS, & 3HELIHIOBAHHS IPOLLIEH MOXKe
BUpakaTUCs B A€PIUUTI MPOMO3HUIIII.

Pozainsitors ABa Tvnm iHGIALIT - 30aaHcOBaHy 1 He30anaHcoBany. [Ipu
30anmaHcoBaHid 1HQIAMIT I[IHA MITHIMAIOTHCS BIIHOCHO TPOMOPIIHHO U
OJIHOYACHO Ha OUIBLIICT, TOBAapiB 1 MOCAYr. Y 1bOMY BHIAIKYy 3a
pe3ynbTaTaMu CEPeIHbOPIYHOTO POCTY IiH MiJHIMAETHCS MPOIICHTHA CTaBKa
JlepxaBHOro 0aHKY 1 TaKUM YMHOM CHUTYyallls CTa€ PIBHO3HAYHOIO CUTYalli 3
CTaOLIbHUMM I[IHAMU.

VY Bumaaky >k Hesz0amaHcoBaHOi 1HOIAII I[IHM Ha pI3HI TOBapH 1
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MOCITYTY MABUILYIOTHCS HE MPOMOPIIIHO, MO-PI3HOMY Ha KOXKEH THUII TOBapy.

IcHyroTh 1 1HIN Buau Kiacudikaiii 1HIAIT, HAIPUKIaa, OYiKyBaHa 1
HEOYiKyBaHa.

OuikyBany 1HQIISAIII0 MOXXHA CIPOTHO3YBaTH Ha SIKMH-HEOYab MEpion
yacy, 1 BOHa HalyacTilie € MpSIMUM pe3ylbTaroM ik ypsany. dakrtop
OYIKYyBaHHS TMO3HAYAEThCS Ha Haciiakax 1HGsmii. JAkmo ¢ipMu 1 HaceJIeHHS
3HAIOTh, 10 Y HACTYIMHOMY pOILl I[IHA BUPOCTYTh Y 5 pa3iB, TO B YMOBax
JOCKOHAJIOT0 PUHKY BOHHM B HAaCTYITHOMY POILl Y 5 pa3iB MiABUINATH LIHU Ha
CBOI TOBapH 1 HIXTO BiJ] OYiKyBaHO1 1H(IALIT HE MOCTpaXKIAE.

HeouikyBaHa iH(IIALIS XapaKTEpPU3y€ETHCS PAaITOBUM CTPUOKOM IIiH, IO
HETaTHUBHO IMO3HAYAETHCA HA CHUCTEMi OMOAATKYyBaHHS 1 TPOIIOBOTO 00iry. Y
BUIAJKy HAsBHOCTI y HaceleHHS I1HQIAMIAHNX 4YeKaHb Taka CHUTyallis
BUKIIMKA€E pi3Ke 30UIBIICHHS MOMUTY, IO caMe Mo co0i CTBOPIOE TPYIHOIII B
€KOHOMIIIl 1 CIIOTBOPIOE pealbHy KapTHUHY CYCIUIBHOIO MOIHUTY, IO BEAE 10
30010 B MPOTHO3YBAaHHI TEHJEHIIIA B €KOHOMIIl 1 MpU JEIKIA HEepIITydoCTi
ypAlly 1€ CUJbHIIIE 301IbInye 1HGIALINHI YeKaHHs, 0 OyAyTh BUKJIMKATH
3pOCTaHHS I1H.

Opnak y BUMNAJKY, KOJHM panToOBUM CTPUOOK IiH BiAOyBaeThCca B
€KOHOMIIIl 110 HE MOB’s3aHa 3 IHQIAMIMHUMN YEKaHHSAMH, TO BHHHUKAE TaK
HazuBaHui “edext Iliry” , pizke maaiHHS TOMHUTY y HACEJCHHS B HaAll Ha
IIBUJIKE 3HIDKEHHS I[iH. BHACTIIOK 3HMKEHHS MOMHUTY BHUPOOHMK 3MYIICHHIMA
3HM>KYBATH LIHY, 1 BC1 TOBEPTAIOTHCS B CTaH PIBHOBATH.

[lepeniunMoO OCHOBHI €KOHOMIYHI 1 COL1aJIbH1 HACTIAKY THDIALII:
3HM)KEHHSI KUTTEBOTO PIBHS HACENIEHHA y (hopMax: a) 3HWKEHHS pealbHOl
BAPTOCTI OCOOMCTHX 3a0IIa/)KEHb, 0) CKOPOYEHHS MOTOYHUX pPEaTbHHUX
noxofiB. [IpuyomMy moTOUYHI peaibHl T0XOAU HACENIEHHS 3HMXYIOThCS HaBITh
3a YMOBHM 1HJEKcaIlli, OCKUIbKH MPOTHIHQIIAIINHI KOMIICHCAIlli BIACTAIOTh BiJ
TEMITy 3pOCTaHHsA IIH (mpu rinepiHdaamii  BakKo MepeadadyuTd piBEHb
3pOCTaHHS I1iH) 1 HE MOKPUBAIOTh CKOPOUCHHS JIOXO1B HACEICHHS.

2. Ilepepo3noain 10X01iB 1 6ararcTsa;

3. BigcraBaHHs 1iH JIepKaBHUX ITANMPUEMCTB Bl pPUHKOBHUX;

4. CxoBaHa Jiep>kaBHa KOH(pICKAIlisl KOIITIB Yepe3 MOJIaTKH;

5. [MaginHsa BUpOOHUIITBA SIK PE3YIbTAT 3HUKEHHS CTUMYJIIB JI0 TIpall Ta
PO3LIMPEHHS] BUPOOHULITBA.

6. HecTaOi1bHICT €KOHOMIYHOI 1H(pOpMAIIi;

7. IlaginHs peaqbHOTO BIACOTKA;

8. HekepoBana iH(IALIg MOPYIIYyE YIPABIIHHI €KOHOMIKOIO B I[LIOMY.

[Hdasauis BrMBae Ha 3alHATICTE. Y 1958 porill aHrmiiicbKuii €KOHOMICT
A. @ininc 3anpornoHyBaB rpadiuyHy MOAENb 1H(IALIT MOMUTY, 110 BUPaXKae
Takui BIUIMB. BukoprcToByroun y cBOiil poOOTI AaHi aHTIIHCHKOI CTATUCTUKH
3a 1861-1956p., BiH moOyayBaB KpHBY, 0 HAOYHO TOKAa3y€ 3BOPOTHY
3QJICKHICTh MDK 3MIHOIO CTABOK 3ap00iTHOI IuiaTH 1 piBHeM 0e3politTs. Ilo
KpuBiit A. ®uninc ycTaHOBUB, 110 301IbIIeHHS 0€3p0o0iTTS B AHIIIIT oHaa 2.5-
3% TpUBOAWIO IO PI3KOTO YHOBUIBHEHHS POCTY IiH 1 3apOOITHOI IUIATH.
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®ininc 3poOMB BUCHOBOK, IO YpPSIA MOKE€ BHUKOPHUCTOBYBATH 301IbIIECHHS
1H}IIsIIIT 1151 60pOTHOU 3 0€3POOITTSIM.

[Tiznime Oyna ctBopeHa Mmoaudikaris kpuBoi dDiminca ajs po3poOok
€KOHOMIYHOI MOMiTUKH. [{fo poOOTy BUKOHAIM aMEpHKaHChKI €KOHOMICTH P.
Conoy 1 ,Bimomuit 61ab110cTi cTyAeHTIB 1. CamyenbcoH. BoHu 3aMiHuIN B 1Miit
KpHUBIH CTaBKH 3apOO0ITHOI TUIATH HA TEMIT POCTY TOBAPHUX IIiH a00 1HQIIAIIIO.
3a 1OmoMOroro Ii€i KpUBOI CTajl0 MOXJIMBUM PO3PaxXOBYBAaTH PIBHOBAry Mix
JOCUTh BHUCOKMMHU  PIBHSMH 3aiHATOCTI 1 BUPOOHUIITBA 1 BU3HAYCHOIO
CTaOLIBHICTIO I[iH.

[IpakTHKa €eKOHOMIYHOTO PEryJIIOBaHHS MOKa3aia, Mo el METO] MOXKe
OyTH 3aCTOCOBAaHUH TUTHKU Ha KOPOTKI MEPIOH, OCKUIBKU B IOBTOCTPOKOBOMY
nepiozi (5-10 pokiB), He3BaXKar0Ud Ha BUCOKUW piBEHb 0€3pOOITTS, 1HQIISILIIS
MIPOJIOBXKYE 3POCTATH, IO TOSICHIOETHCS UM psiioM oOcTtaBuH. Cepen mux
00CTaBUH HEOOXITHO BUJIUIWTU TMOJITUKY CYKYHmHOTO Tmomnuty. IlparHeHHs
ypAany iHOw 1HOIAIT “KynuTr” OUTBIT HU3bKUHN piBEHb 0€3pOOITTA YCHIIIHI
TIJIBKA TOJI1, KOJIM B areHTIB, IO Xa3sHHYIOTh, BIA€THCA CTBOPUTH TaK 3BaH1
“IMOMMJIKOB1 YEKaHHS’, a MOMNPOCTYy - o0ayputH. Tak, Ti 110 MPalOOTh IO
HaliMy, CIOCTEpIral0yu 3pOCTAaHHS CTABOK HOMIHAJIBHOI 3apOOITHOI IUIATH,
30UIBIIYIOTh TPOMO3HUII0 mpami. I Tomi, sk mependadagocs B KOHIEMIIIT
®ininca, pict 1HOIALIT MOXKE 3MEHITUTH O€3POOITTS.

OpnHak 3roioM IpaliBHUKU PO3MI3HAIOTh, IO HA BCE OUIBII 3pOCTAIOUY
3apo0ITHY IJIaTy MO’KHA NpUAOATH BXKE MEHIIE TOBApIB 1 MOCHYT. [mo3isim
MPUXOAUTh KIHEIb: MpaIloloyl MO HaiiMy HE MarOTh HaMip 30UIbLIYyBaTH
MIPOTIO3HIIIIO CHII0M 3a 301IbIIEHHSM 3apO0ITHOT TUIATH.

OcobnmBy yBara Ha Il B3a€MO3B'SI3KM 3BepHYB 1mie B 60-1 pp.
aMepuKaHChbkui ekoHoMicT M. ®@piameH, M0 MiAKPECIIOBaB HEEPEKTUBHICTh
O6opoThOu 3 0€3pOo0ITTAM NUIIXOM “HakauyyBaHHSA" CYKYyIMHOTO TIOMUTY
iHQISIIAHIMET 3ax01aMu. AJKE B MOMEHT, KOJIM HAacCJICHHS IIepeOoproe CBO1
MTOMUJIKOB1 YEKaHHS, TBEPE30 OIIHIOE, IO I1BUINCHHS HOMIHAIBHUX CTaBOK
HE aJIeKBAaTHO IiJIBUILIEHHIO KYMiBEJIbHO! CIPOMOXHOCTI iXHBOI 3apoOITHOT
iaty, Toai 1H}IALis Oyae CynpoBOHKYBATHCS HE POCTOM MPOMO3UIIT Mpar,
a, HaBITaKH, HOT'0 CKOPOYEHHSM, TOOTO 3pOCTal0OuUM 0e3pOoOITTSIM.

Bussneno, mo kpuBa diinca Moxe 0yTu BUKOPHUCTaHa 1Jisi 00pOTHOU 3
0e3poO0ITTAM JIMILE B YMOBaxX MOMIPHOT 1HQUIALIT 3 MOCTIHHUM TemnoMm. [Ipu
HECIO/[IBAHUX EKOHOMIYHUX TMOTPSCIHHAX TeMn 1HQIALII 3pOCTaE TaKOXK
3HEHAI[bKa 1 MOXE CYNPOBOJXKYBATHUCS PI3KUM POCTOM 0€3poOiTTs. [HIIMMU
CJIOBaMH, CIIIBBIJHOIIEHHS, yCTaHOBJeHE KpuBow Dininca He AilicHE IS
TpuBaIuX nepiofiB yacy. IlepenuBanHs 0e3poOITTS B 1HQIALIIO MO LBOMY
METOZl HeOe3MmeyHO JJIsi EKOHOMIKM uYepe3 HemepeadadyeHi HacIiJIKu.
Bracniiok 111€i HeraTUBHOT pUcCH ypsSau OUIBIIOCTI 3aXiTHUX KpaiH, Y TOMY
gucm CIHIA i  AHriii, nepednuid 10 Teopii MPUPOTHOTO PiBHS OE3pOOITTS,
110 BUKOPHUCTOBYETHCS JJOHUHI.

Cytp 1i€i Teopii mossirae B TOMY, IO B JOBIOCTPOKOBOMY TEpiOfi
MPUNHATHUN piBeHb 1HQIAT MOXIMBUN TIIBKM TPU MPUPOTHOMY PiBHI
0e3pobiTTsa. Ilpupomumii  piBeHb 0€3pOOITTS MOBHHHUM  BU3HAYATHCS
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CTPYKTYpOIO PUHKY pOOOUOi CHJIM 3 ypaXyBaHHSAM 1H(popMaIlii npo notpedu B
pi3HUX Tamy3saX. HeoOXiHO MOMITHUTH, IO 1 I TMOJITUKA 3a0e3MeUeHHS
MIPUPOJIHOTO PIBHA OE€3pOOITTSA 1 3HIKEHHS PIBHA 1HQIALID 10 TOMIPHUX 1
CTablILHUX HE 3aBXKIU Jocsarae cBoix 1iiei. [Ipu Bcix mo3uTuBHUX (pakTopax
IOTO METOJy B HBOT'O ICHYE JOCHUTh BaXKJIMBUW HEAOJIK: MPHU JIOCATHEHHI
IPUPOJHOTO  PIiBHA  0e3poO0ITTS  1HOIALISA  TPOJAOBXKYE  SKHUWUCH  dac
MIJCUJTIOBATHUCS TIO 1HEpHii: i1 TEeMIM HE MOXYTh IIBUAKO CKOPOTHUTHCS.
MeTtoau 60poTeOH 3 1HGIISIIEI0 MOXKYTh OyTH Tipsimi 1 Henpsimi. Haituacrime
BUABIIIETHCS HACTYITHA 3aKOHOMIPHICTh: UMM OUTbII KPU30Ba CHUTYyaIlisl, THM
aKTyaJpHIII MpsAMi METOAM BIUIUBY YpsAAy 1 LEHTpPAJIbHOTO OaHKy Ha
€KOHOMIKY 1 TPOILIOBY Macy, fK il CKJIaJIOBY.

Henpsimi MeToau BKITIOYAIOTh:

PerymtoBanHsl 3aranbHOI MacH TIpOIIEW Yepe3 KEPyBaHHA ‘‘APYKOBAHUM
BEpCTaTOM .

PerymioBaHHs TPOLEHTHUX CTaBOK KOMEPIIMHMX OaHKIB uepe3 KepyBaHHS
UMy HarioHaabHUM OaHKOM.

OO00B's13K0B1 TPOIIOBI pe3epBU KOMEPIIMHUX OaHKIB.

Onmnepariii IEeHTpaATLHOTO OaHKY Ha BIJKPUTOMY PUHKY I[IHHUX TMarepis.
Po3B’3anns mpobiiem OroKeTHOTO AShILHTY.

[TpuBartu3zarisi.

CrtpykTypHa nepedy0Ba 1 KOHBEPCisl BIMICBKOBOTO BUPOOHHUIITBA.

HenpsiMi MeToM HE MOXKYTh IPALIOBATH B HAUIl €KOHOMII[l Ha MMOBHY
MOTYKHICTh 4epe3 il HEAOCTaTHIW CTYIIHb PUHKOBOI cUcTeMU. [IoBHOIIIHHUI
PUHOK WIHHHUX NamnepiB, B TOMY 4YHUCJIl PHUHOK JIep>KaBHUX 3000B's3aHb B
VYkpaiHi, He B JOCTaTHII Mipi pO3BUHYTHUH, a, BIANOBIAHO, HanioHansHui 6aHk
HE MOXKE BIUIMBAaTH Ha TPOIIOBY Macy depe3 KYIIBIIO-MPOJaX IIHHUX
nanepis.

[IpsiMme perynroBaHHS KYIIBEJIbHOI CIPOMOMHOCTI T'POIIOBOI OJWHUIII
MICTUTB y cO01 Taki METOIH, SIK:

[IpsMme 1 Oe3nocepenHe PETYIIOBAHHS KPEAWTIB 1 IXHBOTO PO3MOALTY
JepHKaBoIo.

Jlep>xaBHE peryJtoBaHHS IIIH.

Jlep>kaBHE peryJIroBaHHS MEX 3apOO0ITHOI TIJIaTH.

Jlep>kaBHE peryJtOBaHHsS 30BHINIHBOI TOPTIBII M omepalii 3 1HO3EMHHUM
KariTaJoM.

JlepaBHe peryaiOBaHHS BaIFOTHOTO KYpCY.

[IpakTiKa MpSMOTO PEryIIOBaHHS TPOIIOBOI MacH HIMPOKO MOIIMpEHa
Ha 3axomi. CIIIA B 60* - 70* pokax HEOIHOPA30BO 3aMOPOKYBAIIM I[iHH Ha
Oararo ToBapiB. [[BanuATH POKIB MicCig APYroi CBITOBOi BIMHU 3HAI00MIIOCS
Kpainam 3aximHoi €Bponu AJjig ModyaTKy Jidepam3alii 1miH.. OpaHiis niTKoOM
mibepanizyBajia I[IHM Ha BHYTPIIIHbOMY pPHHKY jume B 1986 pomi. .
PysBenst BuBouB CIIIA 3 Hairimomoi kpusu 30* MIIsIXoM HalKOPCTOKIIIOTo
JIEpP’)KaBHOTO PETYJIIOBAHHS EKOHOMIKMA. Y OUIBIIOCTI KpaiH i1CHYBalu
crieriajgbHl 3aKOHH, IO 0OMEXKYIOTh I0XOJIU BiJl TOPTOBOTO MOCEPEAHUIITRA.
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Tema 7. ClHoO;KMBAaHHA TOMOTOCIOINACTB.

Sk B1AOMO, CyKYNTHUH TOMUT PO3MaAA€Thes Ha crokuBuui nonut C Ta
iuBectuiiauil monut I. CykynHuit nmonut — 1e rpomoBui nonut. [lonut Ha
CIOKMBYl TOBapH 3aJIEKUTh Bl BEIMYMHU CYKYITHOTO TPOILIOBOIO JOXOIY 1
BiJI TOTO, SIK IIeH JI0XOJ BUKOPHCTOBYEThCS. [IpupoHo, 110 31 301IbIICHHIM
JOXOJIIB 3pOCTa€ 1 MOMMT, a 1€, B CBOIO Yepry, MPU3BOAUTH 10 301IbIICHHS
BUTpaT Ha CIHOXKUBaHHA. AJie OCTaHHI 30UIBIIYIOTHCSA HE B Tiil mpormopiiii, B
AK1H 30UTBIIYETHCS TOXO/I. HpI/IqHHy uporo Jx. M Kelinc nop’si3ye 3 fi€ro B
CYCIIIBCTBI “OCHOBHOTO ICHXOJIOT1YHOTO 3aKOHY . CyTL 3aKOHY TIOJISITaE y
HACTYITHOMY: B MIpy TOTO SIK 30UIBLIYETHCA JOXOJ 1 3pocTae 0araTcTBO
CXUJIBHICTB JI0 CIIOKMBAHHS y JIIOJEH 3HIKYEThCS. TOOTO BHUTpadarOThCs Hi
BCI TpoII, sIKI OTPUMYIOTbCS y BUIJISIII JOXOJY, YacTKa iX BIJIKIAIA€TbCA Y
BUIJIA/I 32011aJKEeHb. L{e BUXijHe M0JI0)KEHHS KEMHCIaHChKOI Teopli HaBEAEHO
Ha puc. 5.

BupobHnutso

Butpatu CnoxunBuymn nonut

[oxoaun

3aolamKeHHs IHBECTMLIT

Puc. 5 Cxemaruune 300pa:xennsi konuenuii J[zx. M. Keiinca

Jlx. M. KeliHc BU3HaYa€ MOTHUBH TTOBEIIHKHU JIFOACH, K1 IMAMITOBXYIOTh
iX 10 CTpMMYyBaHHSI CIIO)XMBYMX BUTPAT, TOOTO /O 3a0IIAJKEHb: NMPUIAOaHHSA
KOIITOBHUX  pedeil; 3a0e3reyeHHss y CTapocTi; CTpaxyBaHHS  BIJ
HernependayeHuXx 00CTaBUH (XBOpoOa, HEIIACHWM BUMANOK); 3a0e3medeHHs
niTel B MallOyTHBROMY; OCBITa TOIIO. A TaKOX MOTHBH IHBECTHIIN (dipM:
MaKCHMI3allis HOpMHU YUCTOTO MPUOYTKY Ta peajibHa CTaBKa MPOLICHTY, sIKa, K
BU3HAYAJIOCS BUIIE, BPAXOBYETHCS MPHU CKIIAJaHHI TUTAHIB 1HBECTHUIIIN.

Y camoMmy 3araJibHOMy BUIJISIAI, Cy4YacHI E€KOHOMICTH BH3HAYalOTh
CTIO’KMBAHHS K TY YACTHHY JOXOMAY ITICIIS CIJIATH TOJIaTKIB, TKa BUTPAYAETHCS
Ha 3aJ0BOJIEHHA NOTped (abo sK 3arajbHy KUIBKICTh TOBapiB Ta MOCHYT,
npuAOaHUX Ta CHOXKUTUX HA MPOTS31 MEBHOIO Yacy), a 3a0Ia)KEHHS - K TY
YaCTUHY JOXOAY TIiCIsA CIUIaTH TOAaTKiB, SKa HE BUTPAYa€ThCs, a
320M1aJIKY€ThHCS.

32i0H0 3 KIACUUHOIO eKOHOMIUHOW meopicto, (HaKTOPOM, KU BU3HAYAE
JTMHAMIKY 3a0IaJ[’KEHb 1 IHBECTHIIIH, € CTaBKA MPOIEHTY. SKIII0 BOHA 3pOCTaE,
TO JIOMAITHI TOCIOJAPCTBA MOYMHAIOTH BIHOCHO OLNIbINIE 3a0IIa/KyBaTh 1
MEHIIIE CIOXUBATH 3 KOXKHOI JIOJATKOBOI OJUHUIN JOXOMYy. 3pOCTaHHSA
3a0M1aPKeHb JIOMOTOCIIOIAPCTB 3 YacOM MPU3BOAWTH JI0 3HIDKCHHS I[IHU
KpeIuTy, 110 3a0e3Mevye 3pOCTaHHs 1HBECTHUIIIN.
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32I0H0 3 KeUHCIAHCLKOIO eKOHOMIYHOI Meopi€elo, HE CTaBKa MPOIEHTY, a
came po3Mip J0XO0Ay JOMAIIIHIX TOCIOAAPCTB, SIKMM PO3MOAUISIETHCS, € TUM
dakTopoMm, SIKMW BU3HAYAE JUHAMIKY CIOKHMBAHHS Ta 3ao0lapKeHHs. Llinkom
3pO3yMLJIO, IO YKUM OLIbIIE JOXOJ IMCHs CIUIATH MOJATKIB, TUM OLIbIIe 1
CIO’KMBAHHS, 1 3a0LIA/PKCHHS. 3BIJICH BUCHOBOK: BIUIMB CTaBKH IPOLIEHTY
BTOPUHHUHU 1 BIJITPA€ BIITHOCHO HEBEJIUKY POJIb Y BU3HAUCHHI BIUIMBY JIOXOY
Ha CIOXKMBAHHS Ta 3a0lIa/DKEHHS. Y TOM jKe 4Yac JMHaMiKa IHBECTHIIN
BU3HAUAETHCS CaMe€ JMHAMIKOI0 TPOIEHTHHX CTaBOK, III0, B CBOIO 4YEpry,
3HaXOIUTh  BIAOOpaXXEHHS Yy  BIAMOBIAHUX  (YHKLIAX  CIIOXHBaHHS,
3a0MIa/UKEHHST Ta 1HBecTHIN. | 1mie: Mk Jo0XxomoMm, 3 OAHOTO OOKy, Ta
CIOKMBAaHHSAM, 3 IHIIOTO, - ICHye TpsAMUA 3B’s30k. Ilpu  1mpomy
320MaKYETHCS Ta YaCTHUHA JTOXOY, sIKa 3aJUIIAEThCS MICIs 3MIHCHEHHS yCiX
CIIO’KMBYMX BUTpAT.

JUist  XapakTEepUCTHUKW  I[bOTO 3B S3KYy  KEHHCIaHILl  3BUYANHO
BUKOPUCTOBYIOTh HACTYIIHI MOKA3HUKHU:

1. Ilpocma @pynxyis cnoscusanmsi

C=a+b(Y-T)

ne C — cnokuBYl BUTPATH;

d — aBTOHOMHE CIIO)KMBAHHA, PO3MIp SIKOTO HE 3aJI€KHUTh BlJl pPO3MIPIB
MIOTOYHOT'O I0XO0.y, SIKHW PO3MOILISETHCS;

b — rpaHMYHA CXWIIBHICTH IO CIIOXKMBAHHS;

Y — noxox;

(Y — T) — moxon, sKuid po3moiIsA€ThCs (MICIs BHECEHHS MOIATKIB), Ma€
Bu3HaueHHs DI.

2. Cepeons cxunvhicmo 0o cnoxcusanusi (APC) — BiIHOIICHHS
CHOKMBYMX BUTPAT JI0 JOXOJY, 3 SKOTO BOHU 31HCHIOIOTHCA:

APC- =

Yd ’
ne APC — cepenHs CXUIBHICTD 10 CIIOXKHUBAHHS;
C — BenmMuMHA CIIOKWBYMX BUTPAT;
Yy — BeIWYMHA JI0XONy, SKHH PO3MOMiIA€ThCS (TCAs BHECEHHS
MOJIaTKIB).
3. I panuuna cxunvricmos 0o cnodcusanns (MPC) — BiTHOIIEHHS 3MIHU
y CIIO’KMBaHHI JI0 TI€1 3MIHU JIOXOJTy, sIKa BUKJIMKAJa 3CYB Y CIIOKHUBAaHHI:

MpC = A&
AY,

ne  MPC — rpannyHa CXWIBHICTD JI0 CIIOKMBAaHHS;
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AC — npupicT CIIOKUBYUX BUTPAT;

AYy — mpupict A0XOAy, SKUM PO3NOAUIIEThCSA (IMICJIsSI BHECEHHS
MOJAaTKIB).

4.Ilpocma yuxyis 3aouadrceHs

S=-a+(1-b)Y-T)

e S — BeNWUYMHA HAKOIMMYEHHS Y IPUBATHOMY CEKTOPI;
a — aBTOHOMHE CIIO)KUBAHHS;

(1 — b) — rpaHMYHa CXWIIBHICTD JI0 3201 [KCHHS,

Y — nmoxon;

T — moaTKoBI BipaxyBaHHS.

5. Cepeona cxunvHicms 0o 3aowaddiceHv (APS) — BigHOIIEHHA
3201IaXKEHb JI0 I0XO/TY, 3 SIKOTO BOHU 3/IIACHIOIOTHCS:

APS = >

Yyq ’
ne  APS — cepenHst CXUITBHICTD JI0 3a011aJ[)KCHb;
S — BeJIMUMHA 320113/ )KEHb;
Y ¢ — BeTU4YMHA 10X0/Ty, AKUN PO3MOILISETHCS (TIICHs CIUIaTH MOAATKIB).
6. [ panuuna cxunvhicme 00 3aowaddicensy (MPS) — BITHOIIEHHS 3MiHU
y 3a0IIa/DKEHHI JI0 3MIHU JJOXOY, K4 BUKJINKAJIA 3CYB y 3a01a KCHHSX

MPs = &>
AY,

ne  MPS — rpaHrYHa CXWIBHICTD J0 32011/ )KCHb;

AS — npupicT 3a0111a]1’)KEHb;

AY 4 — IpUpICT N0XOY, AKUH pO3NOAIISAETHCS (TICHS CIUIaTH MOAATKIB).

31 3pocTaHHSAM JIOXOAYy Ta MWOro 4YacTKa, sfKa CIOXKHUBA€EThCH,
3MEHILIY€EThCS, a YacTKa JOXOJY, fKa 3a0Ila/DKYEThCs, 30UIbLIyeThCs. AJe
CyMa CepellHbOI CXWJIBHOCTI /0 CIHOXHBAaHHS Ta CEPEAHbOI CXUIIBHOCTI O
3a0IaPKeHHS ipyu 1IboMy nopiBHIoe oauHuil (APC + APS = 1), tomy 1o
BOHM MPEACTABISAIOTH JAB1 MPOTUIICKHI YACTUHH TOTO 5K CAMOTO JIOXOY.

YV kopomkocmpokogiti nepcnekmugi 31 3pOCTaHHSAM MOTOYHOTO JI0XOAY,
akuil posnoauisierbcsa, APC ckopouyetscs, a APS 3pocrtae, TOOTO 31
30UIBIICHHSIM JOXOAY CIM’i 4YacTMHA BUTpPAT Ha CIOXXWBAHHS BIJTHOCHO
CKOpPOYYETHCSI, @ YaCTUHA 3a0IIaPKEHb BIIHOCHO 3pOCTaE. ¥V 00820cmpoKo8iti
nepcnekmusi APC cTalumi3yeThCsi, TOMY 110 Ha PO3MIp CHOKHUBYMX BHUTpAT
3MIMCHIOE BIUIMB HE TUIBKH pPO3MIp  MOTOYHOIO JOXOAY CIM’i, SKUH



72

PO3MOIUISIETBCA, alle 1 PO3MIp 3arajbHOro >KUTTEBOTO JOOPOOYyTYy, a TaKOXK
BEJIMYMHU OYIKYBAHOI'O Ta MOCTIHHOTO 10XOY.

[{inkoM OpUPOAHO, L0 CymMa IPAHUYHOI CXUIBHOCTI O CHOKUBaHHS
(MPC) Tta rpanuuHOi CXWIbHOCTI 10 3aomakeHHs (MPS) tex nopiBHIOE
OJIMHHUIIl, TOMY II0O BOHM € JBOMa MPOTHWICKHUMU 4YacCTUHAMHU Yy 3MiHI
(301bIIIeHH] 200 3MEHITIEHH1) TOXOTY.

Axmo MPC = 0, To Bech 110X0J 3aoma/)KyeTbcs. Taka cuTyaris
XapakTepHa aisi 3aunHeHoi exoHoMmiku. fAxmo MPC = )5, ne ineanbHa s
€KOHOMIKH CHUTYyallisl, KOJH CIOKUBAaHHA JOpiBHIOE 3aomapkeHHsmM (MPC =
MPS), Tomy mo cnoxuBaHHs (POpMy€ CYKyIHUH IONUT, a 3a0IIaJ)KEHHS €
0a3010 i1 1HBECTYBaHHS, 110, B CBOIO 4Yepry, CTUMYIIOE€ CYKYIHY
npono3utito. Akmo MPC = 1, To Bce 30inbleHHsS J0X01y Oy/ie BUTpadaTHCS
Ha CIOKUBaHHS.

barato XT0 3 €KOHOMICTIB BBa)XalOTh, IO JJII €KOHOMIKH B IIJIOMY
MPC Ta MPS BenuuuHU BIJTHOCHO IOCTIHHI, aje 3a yMOB, IO JIepXKaBa He
npuiiMae crHeriajbHuX 3axodiB /10 iX 3MiHM. CTaOinbHICTH ITUX ITOKA3HUKIB
MOB’si3aHa 3 THUM, IO Ha pIIIEHHS JOMOTOCIOAAPCTB ‘‘CrioxkuBatH’ abo
“3a0m1a/KyBaT’’ BIUIMBAIOTh Tpaauiii. Jo Toro xx dakropu, siki HE 1MOB’sA3aH1
3 JI0XOJI0OM, PI3HOMAHITHI 1 3MIHM B HUX MOXYTh B3a€MO3PIBHOBa)KYBAaTHUCS.
Busnauumo ix.

Henoxonni ¢aktopu, siki BIUIMBAIOTh HA JWHAMIKY CIHOXKHBAHHS Ta
320114/ 1)KEHb:

® Oazamcmeo, sKe HAKOnudeHe y OOMAUIHbOMY 20Cn00apcmel y
BUIJISI1 HEPYXOMOCTI Ta (DIHAHCOBHMX aKTUBIB. UMM BOHO OljbIle
3a pO3MIpOM, THM BHUIIE CIHOXKHMBYI BHUTPATH 1 TUM HUKYE
3a0IIAPKCHHS] HACENEHHs, TOMY 10 CcJa0He CTUMYT [0
MOIATTBIIIOTO HAKOTIMYCHHST,

® piseHdb yin. 3MiHA PIBHS IIIH 0OEPHEHO BIUTMBAE HA CMIOKWBAHHS,
ajyie mpsIMO — Ha 3a0ILAKEHHS, TOMY L0 MIJBUILIEHHS PIBHS LIIH
3HI)KYE KYHIBEJIbHY CHPOMOXHICTh (DIHAHCOBUX KOIITIB, a
3HAUYUTh (MIPU I1HIIMX HE3MIHHUX YMOBax) MPU3BOAUTH [0
3MEHIIEHHS TNpUI0aHb, TOAl SK 3HUXEHHS I1H, HaBIPOTH,
MPU3BOAUTH A0 iX 30UIbIICHHS;

® CKOHOMIYHI OUYIKY8aHHS JIOMOTOCIOAApPCTB, SIKI TOB’sI3aHl 3
MaiOyTHIMH HIHAMH, TPOIIOBUMHU JIOXOJIaMH Ta
3a0IaDKeHHsIMU.  Hampukian, odJikyBaHHS 3HIDKCHHS INH 1
JIOXO/IIB, @ TAKOX OUYIKYBAHHS yJIOCTab TOBApiB y MaliOyTHEOMY
BUKJIMKae (IIPU  IHIIUX HE3MIHHMX YMOBax) 3HIDKCHHS
ITIOTOYHOI'O CIIOKMBAHHS 1 301UIBIICHHS 3a0111a/PKCHD;

® GelUYUHA  CHOXMCUBYOI 3ab0peosarHocmi. 3HAYHUN  pIBEHb
3a00proBaHOCTI 3yMOBJIIOE CKOPOYEHHSI CIOXHBYUX BHUTpAT 1
M1IBUIICHHS 3a0I1a/P)KeHb ISl IoramieHHs oopris. [, HaBOpoTH,
HU3bKa 3a00proBaHICTh 3a0XO0YYy€ CIIOKHBAHHS 1 MOXe
3MEHIIIUTH 32011 KCHHS;
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® piBeHb 0n0O0amMKy8aHHs OAHAKOBO BIIMBAE HA CIIOKMBAHHS Ta
3a0111aJKEHHSI, TOMY 110 Y OJHOMY HampsIMKYy 3MIHIOE JKEPEo
TOTO Ta IHIIIOT'0, TOOTO JIOXOJI MICJISI CIUIATH MOJIaTKIB: 3pOCTaHHS
OCTaHHIX 3HIKYE CIIOKMBAHHS Ta 3a0IIa/KCHHS, a CKOPOUCHHS
- IMIBUIITY€E CTIOKUBAHHS Ta 3201 PKCHHS.

['padikn crnoxkuBaHHS Ta 3a0INAHKEHb B1IOOpaXaroTh MPSMUN
B3a€EMO3B 30K MDK JIOXOIOM 1 CIIOKMBAaHHAM Ta MDK JOXOIAOM 1
3aomaukeHHsIMU. KpuBl MaroTh MO3UTUBHUN Haxwil. [Ipudyomy KyT Haxuiy
KpuBOi criokuBaHHS nopiBHIOE MPC, a KyT Haxwmiy KpUBOI 3a0IIaKEHb
nopiBaoe MPS.

[IpoOneMu croXMBaHHA, 3a0LIA/HKEHHS Ta I1HBECTHII B iX B3a€EMO3B S3KY.
KoHuemniiii MyapTUIUTIKaTOpa Ta akcelepaTopa.

B3aeM03B’30K Tpo0OsieM CIIOKMBAHHS, 3a0IIa/J)KEHHS Ta 1HBECTHUIIIN
MO>KHA TOSICHUTH 3a IOTIOMOTOI0 MOJieTiel MyJIbTUILIIKaTOpa il akceaeparopa.

KoHueniisi ~ MynbTUIUTIKAINi ~ 1HBECTUIIH, BHUCyHyTa  Jl)KOHOM
Meitnapiom KeliHcoMm, cTanma ChOTOJHI HAWBAKIMBIIIUM TPaKTUIHUM
BUXOJIOM €KOHOMIYHOiI TeOpli 1 IIMPOKO BUKOPHUCTOBYETHCS  JJIsS
OOTpYHTYBaHHsI PILIEHb YPSIAIB Y caMUX Pi3HUX KpaiHaxX. OHAK CIpaBeJIMBO
Oyle BiA3HAYUTH, L0 BIEpUIE MOHATTA MyJbTUIUIiKaropa (multiplicator —
MHOJKHHUK) BBiB aHTMMChKuM ekoHoMicT P.®. Kan (1931).

BianpaBuuMm myHKTOM y Teopii myaesTuiuiikaropa [x. M. Keiinca €
BU3HAYEHHS POJI I1HBECTHLIM Yy pPOCTI OOCATY HalLIOHAJBHOTO AO0XO01y 1
saitasitocti. k. M. KeitHCc 3Beprae yBary Ha Ty OOCTaBHHY, ILIO pICT
IHBECTHUIIIH BUKJIMKA€E 3aJlydeHHS Y BHPOOHHIITBO JIOAATKOBUX POOITHHKIB,
TOOTO 301IbIIIY€E 3alHATICTh, a 3 HEH — JOXiJ 1 crmoxuBaHHsI. OcoOJIHMBO
MIIKPECIIOETHCA, M0 TEepBiCHE 30UIBIICHHS 3alHSATOCTI, BUKIMKAaHE HOBHMH
IHBECTHUIIISIMH, TIPU3BOJUTH JI0 JOJATKOBOI'O POCTY 3alHITOCTI 1 JOXOAY B
3B'SI3KY 3 HEOOX1AHICTIO 33/I0BOJICHHS TIOTUTY JI0JJaTKOBUX POOITHUKIB.

3rinno 3 JIx. M. KeliHcom, mynvmuniikamop ykazye, MO KOJIU
B1IOYBA€ThCSl TMPUPICT 3arajibHOi CyMHM 1HBECTHIIIA, TO JOX1J 3pOCTaE Ha
BennunHy y K pasiB Oinbmry, HiK mpupict iHBectumii. [lix "iHBecTHmisMu"
PO3yMIIOTBCSI 1HBECTHIII JepKaBHUX 1 TPOMAJCHKHMX OpraHizaiiii, a TaKoX
JesIKi TIpUBATHI 1HBECTHINIi, 3B'S3aHI 3 BHHAXOJaMH 1 HOBOBBEICHHSIMH, IIIO
BIJI3HAYAIOTHCS BUCOKUM CTYNIEHEM PU3UKY 1 HEBU3HAYEHOCTI.

KinbkicHO, BIATOBIAHO 0 3arajIbHONPHUIHATOI CXEMH, 1I€ BUTJISIIAE TaK:

_aY (3.1)
Al

ne K — mynpTuriikatop (koedirieHT miacunennas), AY —
IPUPICT JOXO/IB,

Al — mpupicT IHBECTHUITITHIX BUTpAT.

MoBHO 110 MaremMatuyHy (GOpMyly MOXHa BHpPA3UTH  TaK:
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MYJIbTUIUTIKATOP 1HBECTULIA € BIAHOIIEHHS 30UIbIIEHHS JOXOAY [0
30UIBIIIEHHS IHBECTHIIIHN, IK1 HOTO BHUKJIMKAJIH.

3Buuaiitno K > 1, ToMy mo npupict iHBecTHHiiiHHX BUTpar Al — 118
YacTHHA MPUPOCTY JAOXOAy. BigHOIIEHHS ITOXOIIB /10 1HBECTHIIIM, IO iX
BUKJIMKAJIN, Oy/ie XapaKTepu3yBaTH ¢(heKTUBHICTh OCTAHHIX.

B ocuoBi MmipkyBanb JIx. M. KeliHca 5n€XUTh MaKpOEKOHOMIYHE
criBBignomenns AY =AC+AS

Ockinpky, 3rigao 3 Jx. M. Kelincom, yci 3aomiakeHHs] TepexosaTh B
{HBECTHILi1, TO JaJi PiBHAHHS 3aMHMCY€EThCA HACTYNHUM unHoM: AY =AC+Al

3BifcH, BIAMOBIAHO JO TpPaBWI anreOpH, OICPKYEMO 3HAUYCHHS
MYJIBTUIUTIKATOPA, a OCKIIBKY YHCETbHUK Olnblie 3HaMeHHuKa pu AC > 0, o
K> 1. V 3minenomy Burisai (micis auteHHs Ha AY) omepKyeMo, IO JTaHE
PIBHSIHHS BiTOMBA€ BXKIMBE MAKPOSKOHOMIUHE CITiBBITHOIICHHS:

K1 _ 1 (3.2)
“AC T 1-MPC
AY

Marematnyno [Ix. M. KeliHc mnokasye, 0 HE MOXXHA JOITYyCTHUTH,
HayeOTO TMepBiCHE 30UIbIICHHS BHUTpPAT MOXE pPO3IIMPIOBATH JOXIJ 1
CHO’KMBAHHS /10 HECKIHUEHHOCTI, TOMY 110 30UIbIIEHHS TOXOAY B1JI0OYyBA€ETHCS
B CIIaJHI{ TeOMeTpuyHiil nporpecii. MyabTUILTIKAIIAHUN €(eKT JTIMITOBaHUN
TUM (HaKTOpOM, IO BIJOMA YAaCTUHA KOKHOTO YHCTOrO 30UIBLIEHHS JOXOAY
30epiraeTbcsi. MyNBTUILUTIKATOP 3HAXOAUTHCA Y BIAHOIIEHHI 3BOPOTHOI

AS

IPONOPIIHHOCTI 10 TPaHUYHOT CXMIILHOCTI 710 3aomamkenns AY (MPS):

_ay_ 1
~AS MPS. (3.3)

UnuM cHABHINIE CXWIBHICTH JO 3a0MIa/DKCHHSA, THM CJaOKIIe
MYJIBTUILTIKATOP. MyJbTUILTIKALIMHUN ePeKT MPUMUHSAETHCS B TOM MOMEHT,
KOJTM MIPUPICT 320113 PKEHHS CTA€ PIBHUM IPUPOCTY J10X0AY, ToOT0 AS =AY

Mynerumiikatop Jx. M. KeliHca Ha3uBarOTh npocmum ineecmuyiiHum
MYTbMUnIiKamopom 3 Ti€l JHIIEe TPUYUHHU, IO BIH TPYHTYETHhCS HA TyXKe
MPOCTI MOAEN €KOHOMIKH. Teopiss MynbTUILTIKATOpa y HeokelHciaHiiB (E.
XaHncen, P. Xappon) oTpumana Ha3By ckiIadHo20 myabmuniikamopa, 60 Oyna
pO3TIsSIHYyTa y AWHAMIII 1 OXOIUIIOE HE TIbKMA I1HBECTHINi, aje W OaHKH,
MOJIATK! Ta CTIOKWBAHHSI.

CyTb cknadHo20 mMyremuniikamopa MOXHa PO3TISHYTH 3a JOIIOMOTOI0
memooy "in'exyii — eunyuenna”. Y paMkKax EKOHOMIKHM OKPEMOi JepkKaBu
1H'ekIii — 11e OyIb-sKEe MOTIOBHEHHS /10 CTIOXKMBUMX BUTPAT HA MPOAYKIIIIO,
3pobJieHy ycepenuHi Kpaind. [H'eKIiii MICTSTh y c0o01 1HBECTHINi, Iep KaBHI
3aKyIiBJ W €KCIOPT. Y CBOIO 4epry BUIYyUYEHHS SIBIISIOTH COOOI0 OyIb-sKe
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BUKOPUCTAHHA JOXOJYy, OKpIM 3aKyIiBIl 3po0JIeHOT ycepeauHl KpaiHu
IPOJYKIIIi, 1 MICTSTh Y 001 30epeKeHHs, MOIaTKH, MaHIITyJIFOBaHHS 3aracaMmu
B 0aHKy Ta IMIOPT. PIBHOBaXXHMI piBEHb HAITIOHAIBHOTO JI0XOY JOCATAETHCS
y BUNAJKY PIBHOCTI 1H €KI[IH BUIYyYEHHSAM. Y MPOTUIICKHOMY BUIAJIKY OyIib-
AKUW HAAJUIIOK BWJIYYeHb HAJl 1H €KIISIMU CTa€ MPUYMHOIO HEIOCTATHOCTI
3arajJbHUX BUTPAT, 110 BUKIMUKAE TAIHHS HAI[IOHAJIBHOTO JI0XO1y, a Oylb-
AKUW HAAJUIIOK 1H €KL HaJ 3a BWIYYEHHSMU NPU3BOAUTH O HAJJIMUILIKY
3araJbHUX BUTPAT, 110 CIIPUSE POCTY HALIIOHATBHOTO JOXOY.

KinbkicHO CKJIagHUN MYJIBTHIUTIKATOP MOKHA BUPA3UTH SK 1 MPOCTUM
yepe3 TPaHWYHY CXWJIBHICTH JO CIIOKWUBAaHHA 1 TPaHUYHY CXWIBHICTH 0
3a0mIa/UKEHHs. BiIMiHHICT TOJNSTae B TiM, MO Y BUOAAKY 31 CKIAQIHUM
MYJIBTHIUTIKATOPOM ~ TIiJT CHOKMBAHHSM  PO3yMIIOTBCS  1H'€KIi, a Tmijx
3a0MAPKCHHSIMH — BHWJIYYCHHsI. TaKuM YHHOM, 00 €KTOM JOCIIIKEHHS
CKJIQJTHOTO MYJIbTHIUTIKATOpAa BHUCTYIA€ €KOHOMIKa KpaiHW B IUIOMY, a HE 1l
OKpeMa 4acTKa.

Bigznaunmo Takox, mo, mo-nepiie, eheKT MyJIbTHILTIKAIIT MOXKJIMBUN B
€KOHOMIIIl 3 HEMOBHOI 3aifHATICTIO, Ne BBII MeHIe moTeHIiiHOro piBHS.
[nakme pict BBII 6yB Ou HEMOXIMBUI Yepe3 BiJICYTHICTh pe3epBiB poOOUOi
cuii 1 BUpoOHMYMX moOTykHOcTed. [lo-mapyre, meit edekr gie B
KOPOTKOCTPOKOBOMY IEPioJi 1 MOCTYMOBO 3raca€e, Ha M0 BIUIMBAIOTh TaKOX
1H(DIALIS, Tep/KaBHE PETYIIOBAHHS EKOHOMIKH 1 T.1H.

[TokaxxeMo rpagiuyHO, K 3MiIHA OOCSTY 1HBECTHIIM IMO3HAYAETHCS Ha
BEJIMYMHI HaIlOHAIBHOrO noxody. IIpu mpomMy HaouHo Oyae BUIOHO €(eKT
MYJIBTUILUIIKATOpAa AOJATKOBUX 1HBecTUllid. [Ipumyctumo, 1mo iHBECTHINT B
CYCIUIBCTBI MIJHIMAIOTBCS HAa HOBHUM pIBEHb, IO PIBHO3HAYHO 3PYIICHHIO
KpuBOi iHBecTulid Bropy. Ha puc. 6 BigzHaummo, 00 B CYCHUIBCTBI
yCTAaHOBWJIACSI HOBa TOYKA €KOHOMIYHOI piBHOBaru — E'| y ki
CIIOCTEPITAETHCS 1 MPHUPICT 3a01AIHKEHb, 1 MPUPICT HAI[IOHATIBHOTO JJOXOY.

Opnak mpu 11bOMYy pHUC. | JEMOHCTpPYE, IO MPHUPICT HAIIOHATHLHOTO
J0XO1y OUIbIIE, HIK MPUPICT 1HBECTUIIIH.

KoedirienT, skuii mokasye NMepeBUINEHHS POCTY JOXOAY HaJ POCTOM
1HBECTHUIIIH, 1 € MYJIBTUILTIKATOP.

S, 1,

>
0 Y

Puc. 6. MyabTHILTIKATOP 10AATKOBUX iHBECTHILM
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Akmio Big TPUPOCTY HAIIOHATBLHOTO JIOXOAY BIAHATH MPHUPICT
imBectumiii (AY —Al ), ogepXMMO BEIHYHMHY BTOPMHHUX UM BHPOOHUYHX
CIIO’KMBYMX BUTPAT, 00YMOBJICHUX IMEPBICHUMH 1HBECTHITISIMH.

[Ipu 11bOMY BaXKJIMBO 3PO3YMITH, 110 MYJIBTHILIIKATOP JI€ K Y PEKUMI
PO3LIMPEHHS], TaK 1 B PEKUMI CTHCKY HAI[IOHAJIBHOTO JIOXOJY, 3aJI€KHO BiJl
PO3LIMPEHHS] 1 CTUCKY I1HBECTUIIM. Y SKOCTI Oa)kaHOi EKOHOMIYHOI METHU
BHCTYIIA€ PiBEHb HAIlIOHAIBHOTO JOXO/y MpH MOBHIN 3alHATOCTI. BigxuaeHHs
BiJl IILOTO PiBHS 03HAYAIOTh IHOIAMIAHUN un AeQIALIHHANA PO3PUB.

[lepmnii Bumagok Hactae mpu I > S, TOOTO 1HBECTHIIT MEPEBUILYIOTh
3a0M1aPKEHHSI, 10 BiAMOBINAIOTH PIBHIO MOBHOI 3aiiHATOCTI. Lle 03Hauae, 1o
MPOMO3UIlS 3a0IIa/DKEHb BIACTA€ BiA 1HBECTHLIMHUX TOTPeO. OCKUIBKH
pEeaIbHUX MO>KJIMBOCTEH 301JbIICHHS 1HBECTHIIIM HEMAE, TO PO3MIPH CYKYITHOI
IPOIO3HIlii He B 3M031 3pocTu. HaceneHHs BeMUKy 4acTHUHY JOXOAY HaIpaBJisi-
€ Ha crnokuBaHHs. [lomuT Ha TOBapW 1 MOCIYTHM pPOCTE, 1 B CUIY €(EKTy
MYJBTUILUTIKAINT HApOCTAalOUMM IOMUT JaBUTh Ha IIHKM YOIK iXHBOTO
1HQIISIIIAHOTO M ABUIIICHHS.

Hpyruii Bunanok Hactae npu S > I, TOOTO 320113/ )KEHHS IEPEBUIIYIOThH
1HBECTHIIIi, IO BIAMOBIJAIOTH, PIBHIO ITOBHOI 3aMfHATOCTI. Y Il cHTyalii
MOTOYHI BUTpPATH HAa TOBApHU 1 MOCIYTHM HU3bKI, OCKIJILKM HACEJIEHHS BlJJa€
nepeBary 3aomaukeHHsM. lle CympoBOIKYEThCS CHAOM MPOMHCIOBOTO
BUPOOHMIITBA 1 3HWKEHHAM PIBHA 3alHATOCTI. A e()eKT MyJIbTUILTIKALT, SIKAA
BCTYIIA€ B CUITY, TIPU3BEJIE O TOTO, 1110 CKOPOUCHHS 3aiHATOCTI B T1 UM 1HIIIIHI
chepi BHUPOOHUIITBA CIOPUUYUHHUTH 32 COOOK BTOPMHHE 1 TIOCHIJIOBHE
CKOPOYEHHSI 3aifHATOCTI 1 JOXO/IIB B EKOHOMIIII KpaiHHU.

MynbTUIITIKYIOUUN €PEeKT BUKIMKAIOTh HE TIJIbKU 3MIHU B IHBECTHUIIISX,
aJie ¥ 3MiHM B PiBHI 320I1a/KEHb (pHC. 7).

S| A
S

|

>

0 Y

Puc. 7. Ilapagokc omaaiuBocTi

Taxk, cipo6a 30epiratu Oibllle MO3HAYAETHCS B 3pYLUIEHHI BrOPY KPUBOT
3aomakeHb 3 S 1o S'. I'padiuHo 11€ 3pYLIEHHS CTBOPIOE HAJJIUIIOK
3a0I1a/DKeHh HaJ 3allJJAHOBAaHUMHU 1HBECTUIISIMA TPU TOTOYHOMY pPIBHI
noxony Y1. Opnak edexkT MyJIbTUILIIKATOpPa, BHUKIMKAHUNA HE3HAYHUM
MIPUPOCTOM 3a0MIAKEHb (3HIKEHHSM CIOKWBAaHHS), BUPA3UThCS B HaOaraTo
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OUIBLIOMY 3HMKEHHI PIBHOBAXHOTO JOXONYy, Y JaHOMY BHUIMAAKy — A0 Y2.
TakuM YMHOM, Ha MaKpOpIBHI CYCHUIBCTBO HATpaIlii€e Ha MapaoKc
OIIIQ/IJTUBOCTI, BIAMOBIIHO JIO SKOTO cIpoOa O1bline 306epiratu MpU3BOAUTH J10
0aratopa3zoBOro 3HWKEHHS PIBHOBAXXHOTO PIBHS JOXO.Y.

[Ipore icHye nBa BUIAQIKHU, KOJM IMPU POCTI 3a0MIAJPKEHb IMapaioKC
OILIJTTUBOCT1 HE CIIOCTEPIraeThCs:

1) B ymoBax iHQAIIT MONUTY, OCKIIBKM 30UIBIICHHS 3a0IIaKEHb
B1/110'€ThCS HA TIAIHHI PIBHSA IIIH;

2) SKIIO JOATKOBI 3a01Ia/KEHHS HyTh Ha 1IHBECTHILII.

3a OCTaHHI POKHM TeOopis MYJbTUIUTIKATOpa OfepXajia PO3BUTOK Yy
pooorax II. Cemroenbcona, JIx. Knapka, P. Xappoma, I'. Xabepnepa, E.
XaHcena Ta 1iH. BHeceHo geski 3MiHM B III0 Teopito. TpakTyBaHHS
MYJIBTUIUTIKATOPA SIK KUTBKICHOTO 3B'SI3KY MIXK 3pocTaHHsAM iHBecTHii 1 BBII
IpUTAMaHHO JIMIIE KehHciaHChKiM Teopli. CywyacHa €EKOHOMIYHA Hayka
BKJIaJla€ B 1€ TMOHSATTS Ha0araTo OLIBII IIUPOKUN 3MICT. MyJBTHUILTIKATOP
BUpaka€ BIUIMB Kepyrodux (HakTopiB Ha BUXIJHI MapaMeTpyd E€KOHOMIYHOI
CUCTEMHU, a KEHHCIaHCHKUM BapiaHT BUCTYTAE SIK HOTO OKPEMUI BUTIAJIOK.

Y 3BSI3KYy 3 UMM BHHHUK PsiI HOBUX  MYJIbTHIUIIKATOPIB:
1 )MyIBTUILTIKATOP CIIOKUBAHHSA, 10 MMOKA3Ye€, SIK MPUPICT BUTPAT HA CIIOKUBY1
TOBAapH BUKIMKAE TMPUPICT JOXOAY; 2)KPEAUTHUN MYJIbTUILIIKATOP, IO
BCTAHOBITIOE 3AJIEKHICTh M1 POCTOM KPEIUTY 1 pOCTOM OaHKIBCHKUX BKJIA[IIB,
MDK POCTOM KpEAUTYy 1 pPOCTOM TOTIBKM B 3BEpTaHHI; 3) OaHKIBCHKUU
MYJIBTUIUIIKATOP, IO BCTAHOBIIIOE 3aJICKHICTh MIK POCTOM OaHKIBCHKUX
JIETIO3UTIB 1 POCTOM TpOIIOBOi MacH; 4) MOJATKOBUN MYJIBTUILIIKATOP Ta 1H.
Vel 1l MyJIbTUIUIIKATOPH MaroTh Oe3MocepeqHe BIJHOLICHHS 10 BHYTPIIIHbOI
€KOHOMIKH 1 BUKJIUKAIOThCSl EHJIOTEHHUMU (DaKkTopamu.

SABuie MynbTUILIIKAINT MOYAI0 PO3TIIAJATHCS B Yaci: BUHHUKIA TakK
3BaHa JWHAMIYHA TeOopis MYJbTHIUIIKATOpa, 110, HAa BIAMIHY BiJ CTaTUYHOI,
PO3IIIsAIa€ SIBUILEC MYJIBTUILTIKAIIT HE IK MUTTEBHM aKT.

JlunamiuHa TEOpis CTaBHTh Iepes cOO00 3a/1ady JAOCHIKYBAaTH BILIWB
JIep’)KaBHUX aCUTHYBaHb Ha MPOIIEC BIATBOPEHHS HE TUIBKA B MOMEHT BUTPATH
[IUX aCUTHYBaHb, ajie¢ i y HACTYIMHUI Yac, MPOTITrOM SIKOTO OyJie MO3HAYaTUCS
BILJTUB 3pO0JICHUX JIEPKABHUX BUTpAT.

JloTenep MoBa HIiIa mpo Tak 3BaH1 asmoromHi ineecmuyii. 115 cutyartis
— JIesIKe CIIPOLIEHHS B3aEMO3B'SI3KIB, 1110 ICHYIOTh Y MaciTabax HallOHAIbHOI
€KOHOMIKHU. Y peaibHIi MIMCHOCTI CIOCTEPIraeThCsl B3a€MO/Iis (B3a€EMOBILINB)
1HBECTHUIIINA 1 TOXOy. ABTOHOMHI 1HBECTHIIII, 31MCHEHI Y BUIJISIAI MEPBICHOI
"iH'ekuii", BHACHIAOK e€(deKTy MYJbTUIUIIKATOpa NPU3BOJATH JIO POCTY
HaIlIOHAJIBHOTO JIOXOJY.

[ToxBaBNEeHHST J17I0BOi AKTHBHOCTI, PICT 3alHATOCTI TPHU3BEIYTh 10
MIJBUIICHHS CXWJIBHOCTI J0 1HBECTYBAaHHS y PI3HUX rpyn mianpuemii. Came
Il  1HBECTUIlI  TPUUHATO  HA3WBATH  NOXIOHUMU  (IHOYKOBAHUMU,
cmumynvosanumu). Iloxigui iHBecTHuii, Oynyuun "HakimageHUMH" Ha
ABTOHOMHI, TIOCHIIIOIOTh E€KOHOMIYHHH PICT, IMPHUCKOPIOIOTH HOro, Io i
oJIepKalio Ha3By egexkmy axcerepamopa (accelerator — mpuckoproBay).
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[Tpunumn akcenepauii Buepiie 0y BUCYHYTHI A. AdTanbonom (1913) 1
Jlx. M. Knapkom (1919), 3romoMm BiH ojep>kaB PO3BUTOK Yy poborax P.
Xappona, Jx. Xikca, I1. Cemioenbcona, E. Xancena.

Opaniry3pkuil ekoHOMICT AnbOep AdTanboH nepiinii 3BepHyB yBary Ha
aBulle akcenepanli. [lopylieHHs piBHOBard Ha OCHOBI JIIOYOTO TPHUHIUITY
akcenepallii TpU3BOAUTH, Ha JAYMKY A. AdTanboHa, J0 HEMHUHYYOTO
YepryBaHHs MEP10iB HETOBUPOOICHHS 3 TIEpio1aMu HaJBUPOOHUIITBA.

JIx. M. Knapk, 1mo akTHUBHO BHBYaB IMPOOJEMY €KOHOMIUYHUX ITHKIIB,
IyMaB, IO 3POCTAHHS TMIONMUTY HA TIPEAMETH CIIOXUBAHHS MOPOKYE
JAHITIOTOBY PEakKIliro, M0 BeAe 10 0araTopa3oBOro 30ITBIIICHHS TOMUTY Ha
yCTaTKyBaHHs 1 MamHH. L{g 3akoHOMIpHICTH, 10 Oyia, Ha AyMKy JIx. M.
Kmapka, KIIOYOBUM MOMEHTOM TMPOIECY MHKIIYHOTO PO3BUTKY, Oyia
BU3HAYCHA HUM SIK IPUHITUT aKceeparii.

Jlns Bu3HAYeHHs MaciiTablB akceseparlli €KOHOMICTH 3alpOBaIIH
MIpy akcelepaTUBHOTO BIUIMBY 3MIHM  HAIlIOHAJBLHOTO JIOXOJYy Ha
1HBECTULIIMHUI TonuT. Takor MIPOI0 CIYKUTh KOEQIIIEHT akceyepari, 4yu
IpOCTO akceneparop. AMepukancbkuit ekoHoMicT E. XaHceH nae BU3HAYEHHS
akcenepaTopa K YMCIOBOT0 MHOKHHUKA, HAa SIKHI KOXEH JI0JIap MPUPOILIEHOTO
JIOXOJTy 301IbIITy€E IHBECTHIIIT" .

Haiinpocrima gopmyina akcenepaTopa Taka:

Al (3.4)
vV=—10
AY
ne v — koedimieHT akcenepanii;Al — moxigHi iHBecTHHIT;AY —

MPUPICT JOXOAY BHACIIOK Jii aBBTOHOMHHMX 1HBECTHIIIH.

CyTHICTP TNPUHLHUITY akKcejepauli po3risHEMO Ha mnpukiami. Jus
MOYATKy MIAKPECIMMO, [0 HIIKUX TPaHULb PO3IIKUPEHHS BUPOOHUYMX
pecypciB He ICHye, TOOTO HEMae HISKMX 30BHIIIHIX oOMexeHb. [lami
MPUIIYCTUMO, 10 B HAC MA€ThCA NMepBicCHUI O0azucHuid noxin y 100 mapa. rpH.,
710 SIKOTO 3apa3 J0JAI0ThCsl aBTOHOMHI 1HBecTuIlli B cymi 10 mupa. rpH. Takox
OPUITYCTHUMO, 10 TpPaHUYHA CXWIBHICTh JIO CIOXHMBAaHHS B paMKax
PO3IIIIHYTOT €KOHOMIKHU JIOPIBHIOE 2/3, a KoedilieHT akcenepartii 2.

TakuM 4YMHOM, 3HAIOYM TPAHUYHY CXWIBHICTH JI0 CIIOXKHBaHHS,
po3paxyemo 3a nomnomoror (opmynu (3.2) MyIbTHILTIKATOp, SKUN Oyne
nopiBHtoBatu 3. [ligcTaBuBIIM 3HaYEHHS MYJIbTHILTIKATOpa y opmyiy (1), mu
onepxumo AY = 30.

Mu BU3HAYMIIM, IO aBTOHOMHI 1HBecTUIli B 10 MIIpA. TPH. IpU pO3MIpi
MYJbTUIUTIKATOPA B 3 OJMHMII BHUKJIMKAIU 301JbIICHHS HAI[IOHAJBHOTO
noxonay Ha 30 MJIpA. TpH.

VY cBow dyepry B pe3yibTaTi Jii akcejaepaTopa, 3TiHO 3 (OpPMYJIOH
(3.4), nanuii NpUpiCT HAIIOHAJBLHOIO JOXOAY BUKIUKAE HACTYIHE 30UIbIIICHHS
iHBecTUlIM (y AaHOMYy BUNAAKy 1€ OyAyTh MOXIJHI 1HBECTHULIi), IIO MpHU
pO3Mipi akcenepaTopa B 2 OJUHUII CKIaayTh 60 MIIpA. TpH.
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Po3pizHsatoTh Takox akcenepaTop Oe3 3ami3HIOBAHHA M akceiepaTop i3
3aMi3HIOBAHHSM.

B3aemonis MynbpTHIDIIKATOpa W akceineparopa BiAOYBAE€TbCS TaKUM
cnocobom. CrioyaTtky aBTOHOMHI 1HBECTHIli A BHUKIMKAOTh pIicT Y 3
IHTCHCHBHICTIO, PIBHIA BEJIWYWHI MYJbTUIUIIKaTOopa iHBecTHIN. [Ipupict Y
BUKJIMKA€E TMOTIK TOXIJIHMX IHBECTUIM I, 10 3amexarh BiJ IOTYXKHOCTI
akceneparopa. [lpuenHyrounch 10 aBTOHOMHHUX, MOXIJIHI 1HBECTHUIII 3HOBY
MOPO/IKYIOTh €(PEeKT MYJbTUIUTIKAIi, IO B CBOIO YEepry CTUMYIIOE e(eKT
akcenepariii 1 T.iH. PO3BUTOK i€ 110 HapoCTarouii.

VMoBipri cuenapii exoHoMiuHOro pocty mamm II. CIMIOETBCOH i
JIx. Xike. BusBunocs, 1o MaTeMaTHYHO MOXJIMBO M'SITh BapiaHTIB:

1) pO3BUTOK €KOHOMIYHOI CHCTEMH Y3JIOBX JIiHIl JHHAMIYHOI
piBHOBAry;

2) xonmuBanHs Temny BBII HaBkomo i€l miHIi 31 3pOCTal0Yor0
aMILTITYI010;

3) 3racaroya aMILTITy/1a TAKMX KOJIMBaHb;

4) CTIMKI KOJMBAHHS 3 MOCTIHHOIO aMILTITY 1010,

5) 301IbIIICHHST TEMITy €KOHOMIYHOT'O 3POCTaHHS, 110 3MIHIOETHCS, HOTO
HE KOJMBAJIBHUM 3HI)KCHHSM XK JI0 JIIHIT JUHAMIYHOI pIBHOBArH.

byB BusBieHU# 1 HOCHKEHUM e€(PEeKT pe30HaHCy, II0 BUHHUKAE TMPU
PIBHOCTI TEploJiB KOJMBaHb aBTOHOMHMX 1HBecTHLiM 1 BBII Ta 30umbmIye
HMOBIPHICTh PO3BUTKY 3a IHIIMM, HAWHEOE3NMEUHIIUM JJIs EKOHOMIKU
BapiaHTOM. Biji3HayueH1 BUIE CIeHapli €KOHOMIYHOTO POCTY HE OJIepikaau
MOKH JIOCTaTHHOTO (haKTUYHOTO T1ITBEPI>KCHHS.

butbml HaOMMKEHMMH 1O JIACHOCTI BUSBHIMCA PO3POOKH PIZHHUX
e(deKTIB  3ami3HIOBaHHSA, 10  BHUHUKAIOTh  YCEPEAMHI  MEXaHi3My
MyJIbTUILTIKaTOpa-akcenaeparopa. Hanpukman, 06511k 4acy Mi>K 3MIHOIO JOXOY
1 pIllIEeHHSIM 1HBECTYBATH (3aIi3HIOBAHHS TMOMUTY HAa 1HBECTHIi); OOJIK Yacy
MDK pIIMICHHSM 1HBECTYBaTH 1 pPEaTbHUMU I1HBECTHUIIAMH (3aIi3HIOBaHHS
MIPOTIO3HUIIIT IHBECTUIIMHUX OJIar) 1 T.11.

Jlobpe 3apekomeHayBaau cebe i omHO(aKTOpPHI MOJEN €KOHOMIYHOI
JTUHAMIKH, 3 JIOMOMOTOI0 SIKUX, 3HAIOUM BEJIMYMHY aKceieparopa # oocsr
1HBECTHUIIIM Y TOTOYHOMY POIIi, MO’KHA po3paxyBaTu MoxuuBHil ipupict BBII
y Maii0yTHhOMY poii. Konu > BijoMi 3HaU€HHS akcesnepaTropa W OYiKyBaHOIO
npupocty BBII, po3paxyHku Ha OCHOBI MOJEINI BKaXyTh HEOOXITHUU 0OcCsAr
1HBECTHIIIMN.

Teopis MyJIbTUILTIKATOpa-akceaeparopa BUKOPHUCTOBYETHCS
€KOHOMICTaMU JJisi OOIPYHTYBaHHS 17€1 J€p>KaBHOTO BTPYYaHHS B EKOHOMIKY.
ApryMeHrTaliisi Taka: y pe3yibTaTi Jep>KaBHOTO PEryjtoBaHHsS (MPSIMOro —
Yyepe3 IHBECTHIIIT YU HEeMPSMOTo — 4yepe3 (PiCKaTbHY MONITHKY) 301IbITYETHCS
CHOKMBYMM TIOTHT, M0 MYJBTHUILUTIKYE HOBUUM IMOMUT HAa TOBApPU 1 TOCIYTH,
KWW, y KIHIIEBOMY pPaxyHKy, MPHU3BOJIUTH JO 3POCTAaHHS HAI[IOHAIBHOTO
JOXOy.

Mopeni MylbTHILTIKATOpA W akcerepaTopa MaloTh peajbHe 3HAaYEHHS B
Oynb-siKiil €eKOHOMIIN, Y TOMY 4ucii ¥ B Ykpaini. [Ipu HasBHOCTI 1OCTOBIpHOT
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CTATUCTUYHOI 0a3u MOXHA pO3paxyBaTd 1 MyJIbTHILTIKATOP, 1 aKcelepaTop.
st toro, mo0 B YKpaiHi moyaB MpaioBaTH MNPUHLHUI MYJIbTHILTIKATOpPA-
aKceyieparopa, HEOOXIJTHO 30UIBIIMTH HacaMIepel '"CYKymHUH mnomuT" 3a
PaxyHOK pO3YMHOI CTPYKTYpHOi, IIOAaTKOBOi a00 TIpOIIOBOI TOJITHK.
Buxonsuu 3 gocBiny ekoHOMiuHOTo po3BuTKy Amnonii, Kopei, HeoOXimHO
NOCTYNOBO "BUTAraTH" Trany3i OAHY 3a iHIIOW. OpHaK 3 SKUX raimys3ei
nouyrHatu? 3 XapyoBUX YU MAIIMHOOYAYBaHHS, a YU MAJIMBHO-EHEPTE€TUUHOTO
KoMIuiekcy? BiamoBigp Ha 1€ TUTaHHS MOXHaA 3HaTH B  Teopii
MyJIbTUIUTIKATOpA — caMe€ 3 TUX Tajiy3ei, 1o 3a0e3medyloTh HauOUIbITy
3aHATICTH (TakK 3BaHi CYCIJIbHI pOOOTH), 3 THX Taily3eH, 0 CIPUSIOTh POCTY
"CyKymHOTO M0XOAy" 3a TMOPIBHSHO KOPOTKHU MPOMDKOK dacy. He menHmn
BOKJIMBE 3HAYCHHS B MEXaHi3Mi [ii MyJIbTHIUTIKATOpa B YKpaiHi Mae
"po3ymHa" ypsiioBa KPEAUTHO-TPOLIOBA 1 MOAATKOBA MOMITHKA, TSl IKUX MOXKE
cpusTH abo, HaBIMAKH, 3aBaXKaTH MPOIECY EKOHOMIYHOTO 3pOCTaHHS.
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Tema 8. IlpuBaTtHi inBecTULIl

['ocnonmapua nispHICTE MOTpeOye MOCTIHHUX 1HBecTHIliil. Bonu
3a0€3MeqyI0Th MPOIECH MPOCTOTO Ta PO3MIUPEHOTO BIATBOPEHHS, BiMIrparoTh
BKJIUBY POJb y (OpPMYBaHHI MaKpOEKOHOMIYHHMX mpomopilid. Crabimizaris
€KOHOMIKH TE€X HE MO)Ke OyTH JOBTOTPHBAJIONO, SKIO HE CYNPOBOJKYETHCS
3pOCTaHHsIM 00CSTIB 1HBeCTyBaHHS. OTxe pO3poOKa Ta BIPOBAKEHHS
e(eKTUBHOI Jep)KaBHOI 1HBECTHUIIIMHOI TMOJITUKA € 3aloOpyKOK BHXOIY
€KOHOMIKHM YKpaiHH 3 KpU3U Ta 3a0e3MeUeHHs i1 MOJaIbIIOro PO3BUTKY.

[Ipo mnpobGnemu, sKi CTPUMYIOTH 1HBECTHIIMHI TpollecH Ha
pErioHaIbHOMY Ta 3arajbHOYKPaiHCHbKOMY PIBHSIX, Ta IUIAXU iX BHUPIMICHHS
Hitocss Ha Hapaal B XapKiBChKiM oOaepkaaminicTpaliii y »oBTHI 2002 p.
30kpema Oyso BiA3HAYEHO, [0 XapKIBIIMHA MOCIAA€E 3 MICUE Y PEUTHHTY
1HBECTULIIMHOI NpUBAOJIMBOCTI PETIOHIB, aje nuTtoma Bara Clo00KaHIIUHU Y
3araJbHOMY 00CS31 1HO3EMHUX IHBECTHUIIM, 3aJy4€HUX B €KOHOMIKY KpaiHH,
CTaHOBUTH Jumie 3,8 BIACOTKA, MI0 y PO3PaxyHKY Ha OJHOTO MEIIKaHIIS
oOnacti craHoBuTh Jinme 65 ponapiB CIHA. V Toi yac, sK 1€l NOKa3HHK Y
cepeaHproMy 1o YkpaiHi nepesuiiye 90 nonapis. He3Baxkarouum Ha 11e Ta TI€BHI
TaTy3eBl 1 TEPHUTOPIaNbHI JUCHPOIOPII Yy HAIXOKEHHI 1HBECTUIIMHIX
pecypciB, CbOroJIHI B 00JyiacTi 3a0e3MedyeHo HaWBUILy B YKpaiHl JUHAMIKY
IPUPOCTY 1HBECTHUIIIH.

B cydacHiii exoHOMIYHIM JiTepaTypi ICHye€ JEKUIbKa BHU3HAY€Hb
IHBECTHUIIINH. [HGecmuyii — 1e BKJIQJCHHS B KamiTaa, SK TPOIIOBUH, TakK 1
peanbHUi, 3 METOI0 OTPUMAaHHS J0XOAYy. BOHU 3HINCHIOIOTHCS Yy BHUIJISII
IPOIIOBUX 3ac00iB, OaHKIBCBKMX BKJIAJIB, TaiB, aKIii Ta IHIIMX IIHHUAX
narnepiB, BKJIaJI€Hb B pyXOM€ Ta HEPYXOME MailHO, IHTEJNEKTYallbHY BJIACHICTbD,
MaifHOB1 mpaBa Ttoulo. [lojiOHe BU3HAYEHHS I1HBECTHUIIA MOXHA Ha3BaTH
byxeanmepcvKum, TOMY IO BOHO OXOIUTIOE BKJIAJEHHS y BCI BHAM aKTHUBIB
MIIITPUEMCTBA.

[HBecTuLli y BIATBOPEHHS OCHOBHUX (DOHIIB 1 MOB’sA3aH1 3 LIUM 3MIiHU
00IroBOro KamiTajJly Ha3WBalOTh KaliTaJlbHUMHU BKJIaJeHHAMH. Jlo HUX
3BUYAIHO BIAHOCATh BHUTPAaTH HA HOBE OYIIBHHMITBO, PEKOHCTPYKIIIO,
pPO3IIMPEHHsS] Ta TEXHIYHE TNepeocHareHHs. KarmitanpHl BKIQJCHHS - II€
1HBECTHUIIII 8 eKOHOMIYHOMY CeHCi, TOMY 110 BOHU TIOB’s3aH1 3 BiITBOPCHHSIM
peabHOTrO KariTamy.

BusHauaroTh TaKi ocroéui chopmu ineecmuyiii:

e TrporoBa GpopMma;

® HaTypaJbHO-peyoBa popMa;

e IHTeNeKTyaldbHa (opMa IHBECTULIN (TATEHTH).

VYV 3anexHOCTI BIJ HOXOMKEHHS, IHBECTHMINI IOIUISIOTECS Ha Taki
OCHOBHI MUNU.

e BUPOOHMYI IHBECTHIIII;
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e (hiHAHCOBI IHBECTHIII] (KPEAUTH, TPOILIi);
e mnoptrdenbHi i1HBeCTUIIT (I[IHHI ManepH).

B exoHoMiuHi# JiTepaTypi TaKOX ICHYIOTh MOHATTS “BajioBi” Ta ‘“‘dUCTI
1HBeCcTHIIi”. Banosi inéecmuyii - 1ie 3araJbHUN 00CAT KOIITIB, IHBECTOBAaHHUX B
HOBE OYIIBHUIITBO, MPUA0aHHA 3ac00IB BUPOOHMIITBA Ta HA IPUPICT TOBAPHO-
MaTepiabHUX 3allaciB y IEeBHOMY IMepiojii. 3BUYaifHO BOHHU 00’ €THYIOTh CyMYy
BIIHOBJICHHS 1 MPUPOCTY 1HBECTHINN. Yucmi ineecmuyii — 11e cyma BaJOBHUX
1HBECTHIII}, SKa 3MEHIIEHAa Ha CyMy aMOpTH3alliiHUX BiApaxyBaHb. Bonu
03HAYalTh TIIBKHU J0JIATKOBI 1HBECTHIIII, SIKI MaJIM MIClle Y TTOTOYHOMY POIIi.
Tak, B €KOHOMIIll, IO 3pOCTa€, YUCTI 1HBECTHIII — BEJIMYMHA IO3UTHBHA.
Kpu3zosiii abo 3acTiiiHIi €KOHOMIIIl TpUTaMaHHA CHUTYallis, KOJHM BaJOB1
1HBECTHUIII JOPIBHIOIOTh aMOPTHU3aLIMHUM BHUTpaTaM. 3a yMOB 3HWKEHHS
TEMITiB €KOHOMIYHOTO PO3BUTKY YHMCTI 1HBECTHUIII MOXXYTh OYTH BEIMYHMHOIO
BiJl'€MHOIO (TPOIIEC ICTHBECTYBaHHS).

OuikyBaHa HOpMa YHCTOTO MPHOYTKY Ta peajbHa CTaBKa IMPOILECHTY
BB@)XAIOTHCA HAMBaroMimuMU (akToOpamu, sSKI BU3HAYAIOTb HPUBAMHI
ingecmuyii. Ilo-nepuwie, NpUOYTOK € TOTYXHUM CIHOHYKaJIbHUM MOTHBOM
3/1ICHEHHS] 1HBECTHUILIITHUX BUTpAT, BIH MPSMO BIUIMBAE Ha iX po3Max Ta
IHTeHCUBHICTh. [liagnmpuemii npuadaroTh 3aco0M BUPOOHUIITBA TUIBKUA TO.,
KOJIM OYIKYETHCS, IO Il BUTPATH 3JaTHI 3a0€3ME€YUTH iM NEBHUN PIBEHb
npuOyTKOBOCTI. [10-Opyee, HAa TUHAMIKY 1HBECTHIIIM BIUIMBAE peajbHa CTaBKa
npouenty. lle 1mina, sxy ¢ipMa MOBUHHA CIUIATUTH, 00 3aHWHSATH TPOLIOBUMN
KamiTaj, HeoOXITHUN Il MpUAOaHHS peaqbHOro Kamitany. BoHa oGepHeHO
BIIMBA€ HA 1HBECTHUIII HABITh TOJI, KOJH BOHHU 3IIMCHIOIOTHCS 13 BJIACHUX
KOIITIB 1HBecTOpa. [lianmpuemili MOpiBHIOIOTh HOPMY HMPUOYTKY BiJl IHBECTHIIII
3 BTPAY€HOIO MOJXKJIMBICTIO IMPUCBOEHHS MPOLIEHTY 3a IMEBHOIO PEaTbHOIO
CTaBKOIO (y BUIAJIKy Mepeadl BIMOBIIHUX KOIITIB y MO3UKY). SKI0 peanpHa
CTaBKa MPOLEHTY OiJbllIe 0YIKyBaHOI HOPMH NPHUOYTKY BiJl IHBECTULIM, BOHU -
HEBMIJHI, SKIIO K peajibHa CTaBKa MEHIIE HOPMH NPUOYTKY BiJ HUX, BOHU
IUIKOM JopeuHi. OTxe, KamiTaJOBKJIQJACHHS 31MCHIOIOTHCSA, MOKH HOpMa
MpUOYTKY BIJl HUX MEPEBUIILYE PEAIbHY CTaBKY IPOLICHTY.

Cnin 3ayBakMTH, IO MPU NPUWHSTTI PIIIEHHS MPO 1HBECTYBAaHHS HE
HOMIHAJIbHA, & CaMeé peallbHa CTaBKa MPOLEHTY BiAirpae CyTTeBy pousb. Lle
MOSICHIOETbCA THUM, 10 HOMIHQJIbHA CTaBKa IMPOIICHTY BHU3HAYAETHCS B
MOTOYHUX IIIHAX, TOJl SK peajdbHa — B MOCTIHHUX a00 CKOPEroBaHUX 13
BpaxyBaHHIM PiBHS 1HQIIAIII].

JUis eKOHOMIKM B LUJIOMY KpPHUBY IONUTY Ha IHBECTULI OYyIyrOTb,
BPaxXxOBYIOUM CYKYIHICTh OIIHOK I1HBECTHIIWHUX pIIIEHb OKpemMux ¢GipM i1
PO3TaIIOBYIOUM BCi 1HBECTHUIIIHHI 00’€KTH TIO HU3XIJHIA B 3aJ€KHOCTI BiJ
O4iKyBaHOI HOpMH umCTOro npuOyTKYy (puc. 8). OTxke xapakTep KpUBOI
CYKYIHOTO MONUTY Ha I1HBECTULIi BimoOpa)kae OOEpHEHY 3aleXKHICTh MIXK
CTaBKOIO TNPOLEHTY (I[IHOIO 1HBECTYBAaHHS) Ta CYKYIIHUM pO3MIpOM
HEOOX1JHUX 1HBECTULIHHUX ToBapiB. [Ipu oMy 0OOB’SI3KOBO BPAaXOBYIOTH,
0 1HBECTHINl 3AIMCHIOIOTH JI0 TOrO MOMEHTY, KOJIM CTaBKa IPOICHTY



83

JOPIBHIOE OYIKyBaHii HOpMI YuCTOro MpuOyTKy. Taka Moienh 1HBECTULIIHHUX
plllIEeHb J03BOJISE TEepe0aYUTH BAXXJIMBUN aCHEKT 1HBECTHUIIIMHOI MOJITUKU:
Jep>kaBa MOXKE€ 3MIHIOBATH CTaBKYy IPOIICHTY, 00 3MIHUTH PIBEHb PO3XOJIiB
Ha iHBecTulii. IIpy BUCOKIN cTaBIll MPOIEHTY OYIyTh 3M1MCHIOBATUCS TIIBKH

2
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0 5 10 15 20 25 30 35 40 45
IHBecTuUiT (Mnpa. gon.)

Puc. 8. KpnBa nonuty Ha iHBecTuLii

O L= <IOI~IOTZ W SO0
JOSORIR<
= O IR JTOQEDTHKX

TI 1HBECTHUIIMHI MPOEKTH, 5Kl 3a0e3Me4yl0oTh HAWBUIILY HOPMY YHCTOTO
npuOyTKy. PiBeHb 1HBecTHULIM TpU UbOMYy Oyae HH3bKUM. [lpu 3HMKEHHI
CTaBKH IMPOLIEHTY KOMEPLIIHO BUTIAHUMU CTAIOTh MIPOEKTH, OUIKyBaHA HOpMa
NpUOYTKY MO SIKUX HUK4Ya. BiAMOBIIHO piBEHb 1HBECTHIIIN 3pOCTATUME.

Ha mnonoxeHHss KpUBOI MOMUTY Ha IHBECTHIll TaKOX BIUIMBAIOTh
“30BHIIIHI (PaKTOpU”, CEPEl AKUX:
® piseHb onodamkysants (MOAATKY Ha O13HEC OOEPHEHO BILIMBAIOThH HA
YUCTUI NpUOYTOK Ta HOTO HOPMY);
® 3MiHU 8 mexHO02li eupooHuymea (MO3UTHBHI 3MIHU B TEXHOJIOTII
3HIXKYIOTb ~ BUTPAaTM  TOCHOAAPYOi  JISJIBHOCTI,  IIJBHUILYIOThH
MPUOYTOK 1 CTUMYJIIOIOTh KalliTaJIOBKJIAICHHS );
® HasAGHUL OCHOBHUU Kaniman (He3aBaHTaXXeH1 BUPOOHUYI MOTY>KHOCTI
OOTSDKYIOTh KaIliTall 1 CTPUMYIOTh 1HBECTHIIi, 1, HaBIaKH, iX
HEJ0CTAaTHA KUIBKICTh NMPH HASIBHOCTI MOMUTY HAa MPOAYKIIIO, SKa
BUTOTOBJISETHCS 3a ix JIOTIOMOT 010, H1JIITOBXYE
KamiTaJOBKJIAICHHS );
® eKOHOMIYHI ouiKkyeaHHsi (ONTHUMICTHUYHI OYIKYBaHHS MIANPUEMLIIB
PO3LIMPIOIOTh 1HBECTHUIII, @ MOOOIOBAHHS IMOTAHOI KOH IOHKTYPHU
0OMEXYIOTb iX);
® OJuHamika CyKynHoeo 00xo0y TOIIO.
3MiHU B IMX (paKkTOpax BUKJIMKAIOTH 3CYB KPUBOI MOMUTY HA 1HBECTHIII.
Tak, Oynb-sikuii (GakTop, SIKWUW MPU3BOAUTH O 3POCTAHHS OYIKYBAHOI YHUCTOT
JIOXOJHOCTI 1HBECTHIIIH, 3CYHE 10 KpUBY BIpaBo. I, HaBmaku, (akTopH, siKi
MPU3BOJISITH 10 3HIXKCHHSI OUIKYBAHOI YUCTO1 JIOXOJAHOCTI 1HBECTHUIIIH, OYAyTh
3CYBAaTH KpUBY MOMUTY HA IHBECTHIII1 BIIiBO.
Haiinpocrima QyHKIsS agmonomHux ingecmuyiti Ma€ TAKUN BUTIISI:
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|=e-dR

ne | — aBTOHOMHI IHBECTHIIIIHI PO3XO.IH;

€ — AaBTOHOMHI 1HBECTHIII, $KI BH3HAYAIOTHCSA  30BHIIIHIMH
€KOHOMIYHUMU (paKkTopaMu (3amacu KOPUCHUX KOTAJIMH TOIIO);

R — peanibHa cTaBka mpoILICHTY;

d — emmipuyHuii Koe(Iili€HT YyTTEBOCTI IHBECTHIIN 1O JHHAMIKH
CTaBKH MPOIIEHTY.

31  3pOCTaHHSM  CYKYIIHOTO  JIOXOJQYy  aBTOHOMHI  IHBECTHI1
JIOTIOBHIOIOTHCS CTHMYJIbOBAHUMH. IX pO3Mip 301IBIIYETHCS Y Bi/IMOBIAHOCTI 3i
spoctanHsM BHII. Tak sk iHBecTuiii (piHaHCYIOTBCS 3 MiANPHEMHHUIIBKOTO
npuOYTKYy, a OCTaHHIM 3pOCTa€ y BIAMOBIAHOCTI 31 30UIBIICHHSAM CYKYITHOTO
noxony Y, TO 1 1HBECTHINT 301IbIIYIOThCS 31 3pocTaHHsM Y. [Ipu mpomy 31
30UTBIIEHHSIM CYKYITHOTO JIOXOJy 3pOCTal0Th HE TUIBKU BJIACHE BUPOOHUYI
1HBECTHUIIIi, aje 1 1HBECTHIIl y TOBapHO-MaTepiajibHI 3amacu Ta B >KUTIIOBE
Oy1IBHULITBO.

[To3uTuBHA 3aJIEKHICTh IHBECTUIIM B JOXOAY MOXe OyTH
MPEACTABJICHA Y BUTJISA1 (PYHKITII:

l=e—dR +yY

hi(S T _ rpaHuYHa CXWIBHICTb /10 1HBECTYBaHHS,
Y - CYKYIIHUH JOXOJ.

['paHuyHa CXUJBHICTH JIO 1HBECTYBAHHA — [OJIA TEepeOUIbIICHHS
PO3X0/11B HAJl IHBECTHUIIISIMU B OyIb-SAKii 3MiH1 JOXOMY:
Al
'y = —
AY

1

ne Al —3mina Benmunnn IHBECTHIIII;

AY _ 3mina JIOXO.Y.

B3araumi, iHBecTULIi — HAHO1IbII MIHJIMBA CKJIaJ10Ba CYKYITHOTO MOMUTY.
3a CBOEIO JUHAMIKOIO BOHM MOXXYTh 1HKOJIM HE criBmaaaTu 31 3Minamu BHIIL.
Tomy BU3HAYalOTh TakKi MOMIMPEH] (PAKTOPH HECTAOITLHOCT] IHBECTHULIIN:

® TPUBAJICTh CTPOKIB CIYy>KOM 1HBECTULIMHHUX TOBApIB, 110 BUKIUKAE
HNepepUBYACTICTh 1X OHOBJICHHS;

® HeCTaOLIBHICTD MIOTOYHOT'O npulyTKy Ta CTOYYBaHHS
KamiTaJl0BKJIIaACHb;

® HEPETYJSIPHICTh IHHOBAITIH;

® MIHJMBICTh €KOHOMIYHUX OUYIKYBaHb;

e [UKIIYHICTH KonnBaub BHII.
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Tema 9. Cykynni BurpaTu i BBIIL.

["oBopsiuM Mpo CycHiJbHUM MPOIAYKT, MU MAaEMO Yepe3 TaKy KOMOIHAIliI0
HasBHUX Y CYCIUIBCTBI (DAKTOPIB BUPOOHUIITBA, IO JO3BOJISIE MPOTITOM OJIHOTO
POKY OJIEp>KYBaTH MOKJIMBO O1bIITy Macy ToBapiB. ToMy B HbOMY BiJOMBA€ETHCS
e(EeKTHUBHICTh HAIIIOHAJIbHOI €KOHOMIKH 1 T0OpoOyT Hapoy.

ExoHOMICTH, 10 3aJUIIUIN CKUIbKU-HEOYJAh MOMITHHUH CHif y Teopii
BIITBOPEHHS, TPArHYJId PO3KPUTU CTPYKTYPY CYCHUIBHOTO MPOAYKTY IO
HATypaJIbHO-PEYOBUHHOMY 3MICTI, (YHKI[IOHAIbHOMY 3HAU€HHIO W BapTOCTI
(iHHOCTI).

Tak, @®. KeHe, CTBOpIOIOYHM €KOHOMIYHY TaOJMIO, BUAUILE 13
CYCIUTBHOTO MPOAYKTY MPOAYKIIIO CUTHCHKOTO TOCIIOAAPCTBA W MPOMHUCIOBOCTI,
y MeXaxX SKUX BiH pPO3MEKOBY€E 3acO0M BUPOOHUIITBA 1 TIPEIMETH CIIOKHUBAHHS.

A. Cwmit Buauise ABlI Tpynu pOOITHHKIB, OAHA M3 SKUX 3alHATa
BUPOOHUIITBOM 3aC001B BUPOOHUIITBA, a 1HIIIA - MPEIMETIB CIIOKHUBAHHSI.

K. Mapkc Ha OCHOBI Takoi CTPYKTypH CYCHUIBHOTO MPOAYKTY
0OTPYHTOBYE PO3MO/ILI CYCIIJIBHOTO BUPOOHUIITBA HA JIBa BIAMOBIIHI MIAPO3ILIH.

Takoro »* miAX0OAy 0 aHAI3y CYCHIJIBHOTO BIATBOPEHHS JIOTPUMYBABCS
i JIx. Keitae, ogHak crocoBHO e a0 chepu o0iry. BiH He MIr HE TTOMITHUTH,
M0 BECh CYCNUIBHMM TMPOAYKT MUIMTBCA Ha JIBI TPyNH TOBapiB: 3aco0y
BUPOOHHUIITBA ¥ MIPEAMETH CIOKUBAHHS. AJie 0COOIUBICTD MOTO MIAXOAY MOJSTaE
B TOMY, 1110 IPU BU3HAYECHHI BeIMYMHU crioxxuBaHHs J[>k. KeliHe BigHIMaE 13 BCiel
CYKYMHOCTI IpoAaxiB 3aco0y BUpoOHMIITBA (110 BU3HaueHHI0 KeiiHca , 1e Te, 110
MIAIPUEMII KYNYIOTh APYr y Apyra) 1 OJEpKye 0OCSr NpOoJaxiB MHpPEIMETIB
CIOKMBAHHS, CIPaBEVIMBO 3aTBEP/KYIOUM, IIO Y CBOEMY pyCl BOHH
MIJKOPSIOTHCS TPOXH, IO BIAPIZHAIOTHCS 3aKOHOMIPHOCTSIM.

BapricHa cTpykTypa CyCHUIBHOIO TMPOAYKTY € HaWBaKIJIMBIIIOO
po0IEMOI0 TOCIIIKEHHSI CYCIIIILHOTO BiITBOPEHHS, TOMY 1110 OCTaHHS BUCTYTIA€
K TMpoOsieMa BIAIIKOAYBAHHS BChOTO CYCHUIBHOTO MPOAYKTY B HATypaJbHO-
peYOBHUHHIN (opMi i 32 BapTICTIO.

[lepmie HaWO1IBIT TOBHE MOJIAHHS TIPO BaPTICHY CTPYKTYPY CYCIIBHOTO
npoaykTy Mu 3Haxoaumo B K. Mapkca, 1110 mmokasaiio, 1o CTpyKTypa BapTOCTi SIK
OKpPEMOT0 TOBapy, TaK 1 CYCHUIBHOTO MPOIYKTY, CKIATAEThCS 13 YAaCTUH , IO
BIJIMTOBIJAIOTH dakTopam, 1o O6epe ydyacTb y camMoMy Ipolieci BUPOOHHUIITBA
IBOM, (PEYOBMHHOMY i OCOOMCTOMY), @ caMe€ 3 MaTepiaJIbHUX BUTPAT 1 3HOBY
cTBOpeHoi BapTocTi. OcTaHHS BKJIIOYA€ HEOOXITHUN (HEOOXITHUN  Jid
BIITBOPEHHSI POOOYOi cuiaM) 1 npuOaBOYHUN NTPOAYKT (HEOOXITHUH Jid
PO3IIMPEHHS BUPOOHUIITBA, @ TAKOXK 3aJJ0OBOJICHHSI OOIIECTBEHHBIX OTPED).

BapricHy cTpyKkTypy cycniiabHOro npoayty posrisiaas 1 Jx. Keitne. Ane

U TyT, IK ¥ Y JOCHII)KEHHI HATypaJbHO-PEUOBUHHOIO CKJIaay CYCHLIBHOTO
mpoyKTy, KeliHC BUXOUB HE TUIBKH 13 TIPOIIECY BUPOOHMIITBA, aJie 1 13 MPOIIECY
00iry, e BapTiCHA CTPYKTypa OJIepKyBajia CBIi 3aBEPIIICHUI BH/I.

BianoBigHO 10 3axigHOI €KOHOMIYHOI TyMKH, Yy BapTICHIA CTPYKTYpi
CYCIIUIBHOTO MPOAYKTY BUIUISIOTHCS YOTHPU €IIEMEHTH:

1. Butpatu Bukopucranus (U).
2. ®daxropianbhi BuTpatu (F).
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3. Honartkosi Butpatu (V).

4, Cykynauit goxon mianpuemiiis (D).

Burtpartu Bukopucranns (U) BU3HAUYaIOTHCS HACTYITHOIO (POPMYIIOLO:
U=(K1-Bl)=(K-Al),

ne K1 - mepBicHa BapTiCTh JaHMX OCHOBHHUX 3ac00iB ILIIOC BUTPATH Ha
IXHI1M 3MICT 1 ITOJIIIIEHHS;

Bl - Butpatu Ha 3MICT 1 MOJIMNIIIEHHS OCHOBHUX 3aC001B BUPOOHUIITBA.
Ockinpku 3ac00y BUPOOHMIITBA BUKOPHUCTATIUCS 711 BAPOOHUIITBA MPOAYKIIii, TO
Butpatu (B1) ne Oynu BUTpadeHi Ha IXHIN 3MICT 1 HOJIMIICHHS, TOMY BOHU

i BigHiMaroThesd 3 K1, TOOTO 3anMimmaeTscs TIIBKA TIEPBICHA BapTICTh
OCHOBHHX 3aC001B;

K - moTo4na miHHICTh (BapTICTh) KAMTAIBHOTO BCTATKYBAHHS 10 KIHIISA
nepioay, TOOTO 3ajMIIKOBAa BapTICTh OCHOBHUX 3ac00iB BHPOOHHWIITBA ITiCIIS
3aBEpILCHHS BUPOOHHUIITBA, a TAKOX 3aJMIIOK HE3aBEPIICHOIO0 BUPOOHHUIITBA U
rOTOBOT IPOTYKITIi;

Te Al - BapTiCTh 3aKiHYEHOI MPOAYKIlli, KYIUIEHOT MANPUEMIIAMUA APYT Y
Jpyra i BUKOPUCTAHOI JJII BUPOOHUIITBA JTAHOI MPOYKIlii. TakuM YUHOM, SIKIIO
[(K1-B1)-K] € B OoCHOBHOMY BapTiCTh 3HOIICHHX y JaHOMY Ipolieci 3aco0iB
BUPOOHUIITBA (CHPOBUHA, MaTepialii, €HEPris, 1110 KOMIUIEKTYIOTh JeTall | T.1.),
10 KYNYIOTh MANPUEMIIEM B 1HIIMX BHUPOOHHMKIB 1 BUKOPUCTOBYBAHHUX IIJIKOM
JUIsl BUPOOHUITBA JAaHOI MpOoJyKuii, To Al- e BapTiCTb 0OOPOTHOrO KamiTaiy,
BUTPAuE€HOTO Ha BHPOOHMITBO JaHOi mMpoAyKuii. BukopucTaHHs maHOTO
eJIeMEHTa 1HO/I1 BeJIe 0 TOBTOPHOI'O PaxyHKY.

Hpyruii enemeHnt - ¢akrtopiansHi Butpatu (F), Kl ABIsAIOTH COOOIO
CyMH, IO CIUIAYYIOTh MIANPHEMIEM IHIIUM "(pakTopaM BUpOOHMITBA" 3a iXHI
MOTOYHI TMOCIAYrM M BHUCTYNaw4l SK J0XOJ ULUX (AKTOpIB, KpiM IHIIUX
nignpuemiiB. OTxe, ¢akropianbHi BuTpatd F- 1e: 1) 3apoOitHa mnata; 2)
BI/ICOTOK Ha TIO3WYKOBHM KamiTays; 3) 3eMenbHa peHTa, TOOTO JO0XO0IU
HE(YHKIIIOHYIOUHX BIACHUKIB:

F=V+(m-p).

CyMma BUTpaT BUKOPHCTaHHS ¥ (haKTOplaJbHUX BUTPAT HA3UBAETHCS
Oes3rocepeHiMA BUTpaTaMH, SIKI MIAMIPUEMII TIPArHyTh JOBECTH 10 MIHIMyMY,
1100 oAepxKaTh MaKCUMaJIbHUM 10XOJ.

Tperiil eleMeHT BapTICHOI CTPYKTYpU CYCHIIBHOTO MPOAYKTY - 1€
J0JIaTKOB1 BUTPATH, MiJl IKUMU BapTO PO3YMITH 3HELIHIOBAHHS BCTaTKyBaHHS a00
NEepeBUICHHsT (PAKTUUHUX BUTpPAT BHUKOPUCTAHHS HaJ TependadyBaHUM
3HElIHEHHAM. MoBa iiie mpo MopasibHe CIPalIOBaHHS yCTaTKyBaHHA V.

VY uinoMy BUTpaTH BHUPOOHMIITBA MOXHa TPEICTABUTH B HACTYITHOMY
BU/II:

U+F+V.

YeTBepTHil €1EeMEHT BapTICHOI CTPYKTYpH - 1ie noxon (D) mignpuemiis
Ha BIIMIHY BiJl CYKyIMHOro J0XOXy cycnuibcTBa. [lin moxomom migmpueMus €
gyepe3 MpuOyTOK, MO AICTAETHCS (PYHKITIOHYIOUOMY BIIACHUKOBI (ITIAMPUEMIIEBI) 1
BU3HAYAETHCS SIK mepeBulieHHst BaptocTi ToBapy (W) Hag Butparamu (U + F +
V):
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D=W-(U+F+V).
VY uijioMy BapTicHa CTPYKTypa CYCIUIBHOTO MPOIYKTY Ma€e GopMyIty:
W=U+F+V +D.

Take momaHHS BapTICHOI CTPYKTYPH € OlIbllIe KOHKPETHUM 1 OLIBIIOO
MIpOIO BIAMOBIJA€ CydyacHIi €KOHOMIIII.

[Ipy oOLiHII CYCHUIBHOTO MPOAYKTY BHHUKAE psAa TpyaHouiB. Taki
JIOCUTB PI3HI TOBApH, SIK KUTJIOBI OYJAMHKH, OJISAT, MOTOLIMKJIH, 1)Ka, SIK1 3p0o0JIeH]
MPOTSTOM OJHOTO POKY, HE MOKHA MPOCTO MIJCYMYBAaTH ¥ MOPIBHIOBATH, SKIIO
iM HE J0oJaTH TPOIIOBE BUPAKECHHS. 1TOMY CYCHUIBHHA MPOAYKT BU3HAYAETHCS B
PUHKOBUX IMiHaX. ToMy IO OUIBLIICTE TOBAapiB CTBOPEHA MJii PHUHKY, BOHU
OJICP)KYIOTh PUHKOBY IliHY, 1 TyT mpoOieM He BuHHKae. CyTyxHIIe OOCTOWUT
crpaBa i3 IPOAYKITi€r0 ad0 MOCIyTraMH, 10 He MalOTh PUHKOBOI ITiHK. be3ommatHi
MOCITYTH Jiep>kaBu (0OOpOHA, TTPABOBUH 3aXHCT, YTBOPEHHS) PACUUTHIBAIOTCS 3a
BapTICTIO BUTPAT, AKI (PAKTUYHO 3JIOKWIKCS B MOMEHT HaJaHHS IIUX MOCIHYT.
Brnacue BupoOHMIITBO Ha mifgnmpueMcTBax (¢dipMax), HEMPHUKIAJ BUTOTOBJICHHS
AKOTO-HEOyZb BepcTaTa [UJIi CBOiX BIJACHUX TMOTPeO, OIHIOETHCS IO
comocTaBuBBIM IliHaX. [locmyru B gomorocmnojapcTBax, BHUKOHYBaHI CaMHUMH
YJICHAMH POJMHU, HE BUHOCATHCSI HA PUHOK, IXHIN 00JIIK HAJA3BUYalHO CKIIQTHUH,
TOMY IPU BU3HAYEHHI BEJIMYMHU CYyCHUIHHOTO MPOAYKTY BOHU HE BPaXOBYIOThHCS.

B exoHoMiuHIi JiTepaTypi ¥ TOCMOAAPCHKIN MPAKTHUIIl MAIOTh MICIE

JIBa TIJIXOAU O BU3HAUEHHS BEJIMYMHU CYCHUIBHOTO MPOAYKTY. BiamoBigHO 10
OJIHOTO IMIJIXO/ly, 3aCHOBAHOMY Ha MapKCHUCTCBHKIM Teopii, CyKyIHUI CyCIJIbHUMA

MPOJIYKT -
e pe3yJbTaT MaTepialbHOrO BUPOOHUUTBA, a TOMY MOCIYyTd HE
BKJIIOYAIOTECA Y BapTICTh JAHOrO MPOJAYKTy. Takuil miaxig OaraTo pokiB

BUKOPHUCTABCA B HAILIIKA KpaiHi.

CeiTOoBa TOCHOAApChKa MpakTUKa (MPU MIAPaXyHKY CYCHiJIBHOTO
MPOJIYKTY) BUXOIUTH 13 TOTO, 1[0 Maca BUPOOHUYIMX TOBAPIB BKIIIOYAE HE TUIBKU
MaTepianbHi OJara, aje W MoCIyTH JiKaps, MOJIaTKOBOrO 1HCIEKTOpa, OaHKIB abo
Jep’kaB W 1HIIMX, a TOMY CYCHUIBHUH NPOAYKT € pe3ysbTar ABOX cdep
HapOJHOTO TOCIHOJApPCTBAa - MAaTEplaIbHOrO0 BHUPOOHMITBA W cdepu MOCIYT.
[Toxa3HUKOM, IO XapaKTEpPHU3y€ BEIUYUHY CYCHIJIBHOTO MPOAYKTY, € BaJIOBH
BHYTpimHii npoaykt (BBII).

BasioBuii BHyTpilIHIN MPOAYKT 1 CUCTEMA B3a€EMO3aJICKHUX MOKA3HUKIB

BanoBuii BHYTpIIIHIA MOPOAYKT € y3arajbHIOIOUYUM EKOHOMIYHUM
MOKa3HUKOM, 110 BUPAXa€ B PUHKOBUX I[IHAX CYKYITHY BapTICTh TOBapiB 1 MOCIYT,
CTBOPEHMX YCEPEAMHI KpaiHH, 1 TUIbKU 3 BUKOPUCTAHHAM (DaKTOPiB BUPOOHUIITBA
JAHOI KpaiHU IPOTATOM JAHOIO 4Yacy.

BanoBuii  BHYTpIIIHIA NOPOAYKT - OJMH 3 HAWMBaXJIMBIIIMX
MaKpOCKOHOMIYHMX  TOKa3HUKIB , IO XapakTepusye KIHIEBUM pe3ysbTar
BUPOOHUYOT MISUTBHOCTI E€KOHOMIYHMX OJHMHHIIL - PE3UICHTIB 1 IIHPOKO

BUKOPHUCTOBYBAaHUH Yy  MaKpOEKOHOMIYHOMY  aHami3li ¥  MDKHApOIHUX
3icTaBieHHsIX. Bimsnaunmo, mo-mepiie, mo BBII Bumiproe PHHKOBY BapTICTh
BUPOOHUIITBA 33 TIEBHUU MEPIOJ. [To-npyre, BBII -1 11e BapTicTh 3po0aeHUX
KIHIIEBUX TOBApiB 1 MOCIYr, TOMY BapTICTh MPOMDKHHX TOBapiB 1 MOCIYT HE
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BxoauTh y BBII (Tomy mio y BapTicTh KiHIIEBHX HPOAYKTIB YK€ BXOMASTH BCl
IPOMDXKHI YTOJY, IO MajHu MICIE,), TOMY 1110 B TPOTUBHOMY BHIIQJIKy MOKAa3HUK
MICTUB OU MOBTOpHMM paxyHOK. KiHIIeBUMHM TOBapaMu i MOCIyraMu € Tl 3 HHX,
AK1 3700yBalOThCS MPOTITOM JAHOTO 4acy Ui KIHIIEBOTO CIIOKMBAaHHS W He
BUKOPHUCTAETHCS 3 METOIO MMPOMIKHOTO CTIOKUBAHHS, IEPENPOJAXKyY U T. 1.

Mu yHHKHEMO TOJIBITHOTO paxyHKY, PETEIbHO 3 OISy Ha BapTICTh,
IO JIOAA€ThCs KOXKHOIO (ipmoro. JlojjaHa BapTicTh - 1€ BapTICTh, CTBOPEHA B
mpoleci BUPOOHMIITBA HA JAHOMY MIANPHEMCTBI M OTpakaromas peasbHOMY
BHECKY MIANPUEMCTBA B CTBOPEHHS BAapTOCTI KOHKPETHOTO MPOAYKTY, TOOTO
3apo0iTHY IJIaTy, TPUOYTOK, aMOPTH3AITiIO0, BIICOTOK 3a KPEIUT 1 T.1I. ,

BapTicTh CHOXWUTUX CHUPOBUHM W MaTepianiB, fAKki MpuadaHi B
MOCTAYalbHUKIB, Y CTBOPEHHI SIKMX KOHKpPETHE MiMPHUEMCTBO HE MpHIIMAaIo
y4acTi, y J0JaHy BapTiCTh HE BKIIOYAETHCA. [HaKIE KaKydd, TOJaHA BapTICTh -
I1e BaJIoBa MPOAYKIIiS MIANPUEMCTBA 00 PUHKOBA I[iHA BUITYIIIEHOI MIPOAYKII 3a
MIHYCOM MOTOYHHUX MaTepiajibHUX BUTPAT, aJie 13 BKIIOYEHHSIM y HEl BiJipaXyBaHb
HAa aMOpTH3allilo, TOMY III0 OCHOBHI (OHAM MIANPUEMCTBA OEpyTh ydacTh y
CTBOPEHHI1 HOBOi BapTOCTI BUPOOJIEHOT MPOAYKINi. Y pajsHCHKIM MpakTHill Len
MOKA3HUK 3BaBCS YMOBHO YUCTOI MPOAYKIII.

[To-tpere, Tomy 1o 3a gomomoror BBII pobuthes cipoba BUMIpSTH
o0cAr BUITYCKY TOBapiB 1 MOCIYT B €KOHOMIII 32 MEBHUI MEPi0J1, TO ISl TOTO 11100
JOCSITTH 3a3HAUEHOI METH HEOOXI1JHO BUKIIOYHUTU BCl HEBUPOOHHWYI Yroju, IO
MalOTh MICII€ MPOTITOM 3a3HadyeHoro mnepiony. HeBupoOHMYi yromu OyBaroTh
JIBOX OCHOBHUX THITIB: YHMCTO ()IHAHCOBI YTOJIU 1 MPOAAXY CTApUX TOBAPIB.

[To-uerBepre, BBII - 11e BHYTpimHiil TPOIYKT, TOMY IO BiH 3pOOJIEHHI
"pesugentamu". JIO "pe3umeHTIB" CTaBIATBCA BCl TOCHOAApPIONOYl Cy0'€eKTH
(mampueMcTBa W HACEJIGHHS) HE3QIEXKHO  BIJ 1XHBOI  HAIlOHAJIBHOI
NPUHAJICKHOCTI ¥ TPOMASHCTBA, 110 MAlOTh IIEHTP €KOHOMIYHOTO IHTEpecy Ha
E€KOHOMIYHIN TepuTOpii MaHoi KpaiHu, Yy MexkaxX sSKoi 0coOu, TOBapu ¥ Trpoiii
MOKYTh BUTBHO TIEPEMIIIATUCS.

BanoBuii BHyTpilIHIi TPOAYKT pO3PaXOBYETHCS TPhOMa METOIAMU:

1) Tlo moxomax. IlimcymyroTbCcsi DOXOAW MPUBATHUX OCIO, aKI[IOHEPHUX
TOBAapUCTB, TMPHUBATHUX TIANPUEMCTB, a TaKOX JOXOAU JEp>KaBH BIJ
MIPUEMHHIIBKOT JTISTTBHOCTI ¥ OpraHiB JEP)KABHOTO KEPyBaHHS Yy BUTJIAII
MOJATKIB Ha BUPOOHUUTBO W IMOOPT. J[aHWII METON BUKOPHUCTAETHCS HE I
BU3HAUYECHHS HOMIiHaJbHOrOo o60csary BBII, a jnsg anam3y #oro BapTiCHOI
CTPYKTYPH.

2) Tlo Butparax (mo Meroaax BHKOpHUCTaHHS). [liicyMyrOTbCS BUTpAaTH Ha
0COOHUCTE CIOXKUBAaHHA, Ha JEp’KaBHI 3aKymiBil (Iep:KaBHE CIOXUBAHHS), Ha
KamiTaJOBKJIAJICHHS W CcalibJI0 30BHIMIHBKOI TOPTiBii. KiHIleBe BUKOPHUCTaHHS
TaKOX TPAKTYEThCS K KiHLEBUN MONUT. OCKIJIBKY MOMUT - pyLIiiiHA CUJIa 3MIH B
ekoHoMmiIll, To po30uBky BBII mo Bumax BuUTpaT MOXXHA Ha3BaTH OJHUM 3
HalO1IbIT €PEKTUBHUX METO/IIB aHATI3y EKOHOMIYHOTO PO3BUTKY.

3) Ilo monaniit BapTOCTi (BUpOOHMUMI METO/I, 1O Tamy3sx) . Lleit meton
3acHOBaHWil Ha 1H(opmarii npo obcsaru 3pobneHoi mnpoxaykiii, BBII
OIIHIOETHCSA K CyMa JIOJAaHOI BAPTOCTI BCIX Tairy3el (B OCHOBHUX ITIHAX) TUTIOC
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MOJIaTKU 32 BUHATKOM cyOcuaiii Ha mpoaykTu (nuB. oxarok 1). anuit metox
JIO3BOJISIE OJIEP)KATU OIIHKU MPOIYKTUBHOCTI B €KOHOMIIIl, Y TOMY YMCJI IO
rajry3sx, 110 JI03BOJISi€ BUSIBUTH CITIBBIAHOILIEHHS W POJIb OKPEMHX ramy3eu y
ctBopenHi BBII. Sxkiio posrstayt ctpyktypy BBII no ranyssx 3a psij pokis,
TO MOKHa OXapaKTepU3yBaTH 3JIIMCHIOBaHY B KpaiHi CTPYKTYPHY MOJIITUKY Ha
OCHOBI 3MIHU HOTO CTPYKTYPH ¥ IMHAMIKH PO3BUTKY OKPEMUX raly3ei.

Tema 10. ExoHOMiuHA TMHAMIKA.

3aranbHe  YSABIAGHHS TMPO  MAaKpPOCKOHOMIYHY  HECTaOUIBHICTH  J1a€
JOCTDKEHHSI eKOHOMIYHMX IMKiiB. Lukmiyna ¢opma po3BUTKY € OAHIEIO 3
TOJIOBHUX 3aKOHOMIPHOCTEH CBITOBOI €KOHOMIKH.

ExoHOMIYHMIT TIMKII XapakTEepPU3YEThCS TMEPIOAUYHUM 3POCTAHHAM Ta
MaJIHHSIM JIUJIOBOI aKTUBHOCTI B CYCHUIBCTBI, IO MPOSABISEThCA y (popmi
HEBIJIMOBITHOCTI MOIMUTY Ta MPOMO3UILi. Y 3araibHOMy BU1 €KOHOMIYHUN UK
Ipe/cTaBige cOO0I0 KOJIMBAHHS PI3HUX MOKA3HUKIB €KOHOMIYHOT aKTUBHOCTI, a
came TemiiB 3poctanns BHIIL, 3aransHoro o0csary npojaxk, 3arajibHOro piBHS I1iH,
piBHSI 0€3p00ITTS, IHGIAAIHHUX TPOIECIB Ta 1H.

[ukn sBisie co0oro iHTEpBald 4Yacy B PO3BUTKY PHUHKOBOI EKOHOMIKH,
IPOTATOM SIKOTO BiJOYBAa€ThCsl 30UIbIIEHHS 00CATY BUPOOHUIITBA TOBApiB 1
MOCHYT, a MOTIM CKOPOYEHHS, Chaj, JACMpecis, MOKBABJICHHS 1, HAPEITI, 3HOBY
pioro picr (puc. 9).

& Teran Bura

SPOCTAHHA
EHM

HA

— *1mn i — Yac

Puc.9. I'pagiune 300paskeHHs] HUKITY

Ha nanomy rpadiky KpailiHI Kpamnkd pO3BUTKY PHHKOBOI EKOHOMIKH
XapaKTEepU3ylOTh E€KOHOMIYHMI OyM Ta Kpu3dy. EKOHOMIYHE 3pOCTaHHS
MOYMHAETHCS 3 TIOKBABJICHHS - (Da3u BIJHOBJICHHS J1J10BOi aKTUBHOCTI Y (opmi
YKJIaIeHHS] HOBUX TOCTIOJApUrX JOTOBOPIB, MOCTYMOBOrO 301IbIICHHS MONUTY Ha
po0ovy CHITY, HEBEJIMKUM MiABUIIEHHSM I[iH, POCTY CIIOKUBYOTO TOIHUTY.

[ToxBaBinenus mnepexoauTsh y ¢azy migHeceHHs. Y ¢as3i  TMiJIHECeHHs
BiJIOYBAETHCS IIBUIKE 3POCTAHHS BUPOOHUIITBA, 3HAYHO MIABUIIYIOTHCS IIHH,
CKOpouy€eThcsl  0€3po0iTTSA, pocTe TOMUT Ha TMO3WYKOBUM  Kamitalm 1
MIBUIIYETHCS PIBEHHb MO3MYKOBOTO BiJICOTKA. [[iABUIIY€ETHCS MOMHUT HAa HOBY
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TEXHIKY, 3a JOMOMOTOI0 $IKOi 3pOCTa€ BHUIYCK TOBApiB BHIIOI SIKOCTI 3
MEHILIUMH BUTPATaMHU.

B ymoBax migHECEHHS EKOHOMiKa BHUXOAWTh Ha pIBEHb PO3BUTKY, IO
nepeBepirye Bcl TomepeAaHi piBHI. [IpUCKOPIOETHCS E€KOHOMIYHUN  PICT,
MOJIMIIYIOTECS  BCI  TIOKa3HUKA PHHKOBOI KOH FOHKTYpBI, Hacammepes,
IUIaTOCTIPOMOXKHUM monuT. lle cmpuse pocty TOBapHUX IIiH, 30iTbIIyE
npuOyTOK 1 CTUMYJIIOE MPONOo3ullito. OCOOIMBO BEIUKUX PO3MIPIB JOCITAIOThH
KpeAUTHO-(1HAHCOBI, a TAKOXK CIEKYJIATHUBHI omepallii Ha Oipkax.

Buma kxpamka 1mporo miJHECEHHSI XapaKTepU3YEThbcs Sk Oym. Y 1ei dac B
€KOHOMIIll CIIOCTEPIraeThcsl TOBHA 3aMHSATICTh, @ BHPOOHHIITBO MPAIOE HA
MOBHY MOTYXHICTh. PeanbHuii 006csr BUpOOHUIITBA AOCATAE B I1ii1 Kparili CBOTo
MakcumyMmy. LliHM, sSK mpaBWiIoO, MIABUINYIOTHCS, a 3POCTaHHS AUTOBOT
aKTUBHOCTI, JOCATIIH TOBHOI 3aiHATOCTI PECYpCiB MPUMUHSAETHCS 1 3aBMHUPAE.
BypxnuBe 3pocTaHHs BHUpPOOHMIITBA BXKE€ INPUXOBYE B cO001 HeOe3meKy
KPU30BOTO Ma{IHHS.

[TocTynoBe CKOpOYEHHS ALIOBOI aKTUBHOCTI, 3HM)KEHHS TEMIIIB POCTY B
E€KOHOMIYHIN JIiTeparypli Ha3UBAEThCS peneciero. buabln  BUCOKI  TeMNH
CKOpPOYEHHS €KOHOMIYHOI AaKTHUBHOCTI XapaKTepU3ylOTh CHaJ PUHKOBOI
€KOHOMIKM. 3a cmajoM BHIUIMBa€e Iiepiof jJempecii (cTarHariis), 1o
XapaKTEepPU3y€eThCs 3aCTIMHUM CTaHOM PUHKOBOI €KOHOMIKH, CIA0KHUM IOMHUTOM
Ha CHOXHMBYl TOBapU 1 MOCIHYTH, 3HAYHUM HEIOBAHTAXXEHHSM IIIINPUEMCTB,
MacoBUM 0€3pOOITTSIM, 3HWKEHHSM PIBHSA JKUTTA HaceleHHs. Y Leil mepioa
B11I0YBA€ETHCS MMPUCTOCYBAHHS TOCIIOAAPCTBA 10 HOBUX YMOB 1 MOTPEO EKOHOMIKH.
Hwxya kpanka nporo cnaay € Kpusa.

Kpuza — e mopymieHHsi piBHOBaru B €KOHOMIIll, 110 BUKJIMKA€ 3HUKEHHS 1
MPUNUHEHHST BUPOOHULTBA, a B HaWOUIbII TSHKKUX BHUIAJKAX — HaBITh
pYWHYBaHHS MPOAYKTUBHUX CUJI. PO3pI3HAIOTH JBa TUIM KpU3 BUPOOHUIITBA —
“Kpu3a HaABUPOOHUIITBA 1 “KpU3a HEAOBUPOOHHIITBA TOBapiB. [jist pHHKOBOI
€KOHOMIKH HalOUIbII XapakTepHa Kpr3a HaABUPOOHUIITBA. BoHa BUSIBISETHCS
B HACTYITHOMY:

[lo-nmepie, BUHWUKAE  HAABUPOOHHMIITBO TOBapiB y  TOPIBHSIHHI 3
IUTATOCIIPOMOXKHUM TIOMMTOM Ha HUX; Yy Ppe3yJbTaTi Maca BXKe 3pOOJICHHX
TOBAapiB HE 3HAXOAUTH BIIMOBIAHOTO 30YyTY.

[lo-npyre, yHacnmigoK MEPEeBUILIECHHS MPOMO3MUIII TOBAapiB HaJ MOMUTOM
BIIOYBA€EThCS pI3Ke MaAiHHA LiH (Hampukiaa, mig yac kpusu 1929 — 1933 p.
miau B CIIA Bnaau maiibke Ha 54 %, a B AHriii — Ha 58 %).

[To-Tpere, pi3kO CKOpPOUYETHCSI 0OCAT BUPOOHMIITBA, 1 1€ 3PO3YMUIO: SIKILO HE
peaizyroThCs BXKE 3p00JICHI TOBAapH, TO 301JIbIIEHHS iXHBOIO BUPOOHUIITBA B
yMOBax MaJaluuXx IiH 03Ha4anao O TiIJIbKU 3pOCTaHHs 30UTKIB.

[To-ueTBepTe, sIK HACHIIOK, OaraTo MiANPHEMIIIB BUSBIAIOTHCS HE B 3MO3i
MJIATUTH 1O CBOiX OOPTOBUX 3000B'sI3aHHSX 1 TEPIUIATH Kpax.

[lo-m'aTe, ckopoueHHs OOCSATy BHpPOOHHLTBA BeA€ A0 3OUIBIIEHHS 4YHCIA
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0e3pOoOITHUX, 3HIKEHHIO KUTTEBOTO PIBHSI 3alHATHX 1 i€ OLIbIIOMY
3HUKEHHIO TOTIHUTY.

Hapemiti, y Kpu30BUil CTaH yTATYEThCS KPEAUTHA CUCTEMa, TOMY IO BUHUKAE
IporacHa IMOTOHS 3a HAasBHUMHU KOIITaMHU. Y IiM cUTyalli miAmpHeEMIlN TOTOBI
TUTATUTH BC1 3pOCTar0yi BiJICOTKU 3a KPEAWT, ajle MacOBE BHIIyUEHHS BHECKIB
no30aBiisie 0araTo OaHKIB MOJKJIMBOCTI MOBEPHYTH BKJIAJHHUKAM TPOII, TUM
Ounbllle HajaTH MO3WYKU. barato GaHKIB TepruisiTh Kpax. OJHOYACHO Majae
KypC LIHHUX Tamnepis.

Kpuza oxoruroe, Hacammepea, cami 4yTTeBl chepu — TPOIIOBO-KPEAUTHUX
3B'SI3KIB, ONTOBOi 1 po3ApiOHOi TOprimi. PO3BUTOK KpU3M BUABIAETHCS B
HAarpoMa/pKEHHI TOBAPHUX Mac B OMNTOBIM TOPriBii, B YMNOBUILHEHHI IXHBOTO
NpPOCYBaHHS 10 CIOXHBAaya, IO MPUBOAWTH 1O 3HIDKEHHS 3arajlbHUX
MOKA3HUKIB JMHAMIKH MPOMHUCIOBOTO BUPOOHMIITBA, @ B HAaWOUIBII Ba)KKUX
BUIAAKAX JIO PYyHHYBaHHSA MPOIYKTUBHUX CHUJI. BIJACYTHICTP MOKJIMBOCTI
peanizyBaTu CBIfl TOBap BIJIPUBAETHCA KYMIBIIO B mpojaxy. llepmmmu 1e
nouyBatoTh npoAaBii. CTBOPIOETbCA BpaXEeHHs, MO0 MNpuAOaHI HUMHU B
IPOMHUCIIOBIIIB MApTIi TOBapiB Mepednuid B cdepy CIOXKUBAHHS, HACIpaBIi
BOHM I1I€ HE JOCATIIM KIHIIEBOTO IMYHKTY CBOTO PyXy 1 3aJIMIIAIOTBHCS B cdepl
3BepTaHHA. AJie IPOMUCIIOBELb BBAYKAE CBOT PUHKOBI NMPOOJIEMH J03BOJICHUMHU
1 MPOJIOBXKY€E POOUTH TOBApH B MomepeaHboMy 00cs3i. OauH IMOTIK TOBApiB
Ha3/IOTaHs€ 1HII JOTH, MOKU HE 3'ICYe€ThCS, IO BECh MONEPEIHIA MOTIK HE
MOMIMHEHUN  ceporo  CHokuBaHHS. Macmrtabu ToBapoOOMIHY  Pi3KO
CKOPOYYIOThCS, 10 BUKJIMKAE CI1aJl BUPOOHMIITBA, PICT O0€3pOOITTS, 3HUKEHHS
peanbHOi 3apoOITHOI IUIATH, MPUOYTKIB, 30UIBIIEHHS MAacOBUX OaHKpPYTCTB.
30UTbIIYIOTECS. TOTPEOU B IUIATIKHUX 3aco0ax, MOMUT HA TpoIli, y 3B'A3KY 3
UM M1ABUIITYIOTHCS CTABKU KPEIUTHOTO BIJICOTKA.

CkopoueHHs1 BUpOOHUIITBA M1 4ac KPU3HM MPOAOBKYETHCSA JOTH, TOKU HE
Oyne BCTaHOBJIEHa pUHKOBA piBHOBara, TOOTO BIAMOBIAHICTh TMOMUTY Ta
IPOTIO3HUIII].

Ha Bigminy Bijg miei KIacMYHOI CXeMH KPH3HM, B YKpaiHi, SK 1 B IHIIHUX
kpainax CHJI, mae miciie He Kpr3a HaJIBUPOOHHUIITBA, a KpH3a HEIOBUPOOHUIITBA,
TpuBamicts a3u maAiHHA y 3axiIHUX KpaiHax ctaHoBuTh Bix 0,5 mo 1,5 poky, B
VYkpaini BoHa TpuBaia S5 pokiB. [nmbuna maminas BHIT 1 mpomucioBoro
BUPOOHHUIITBA y KpaiHax 3ax0/ay HaBiTh y MOBOEHHI POKM He nepeBuuryBana 10%,
B YKpaiHi BOHa cTaHOBUJIa NoHAa 25%.

ExoHOMiIYHa KpH3a BUSBISE HE TUIBKA MEXY, ajle ¥ IMIyJIbC Y PO3BUTKY
€KOHOMIKHM, BHUKOHYIOUM CcTUMyNOw4y (“ouncHy”) ¢ynkuito. Iling yac kpusu
BUHUKAIOTh CIOHYKaJdbHI MOTHBH JO CKOpPOUYEHHS BHTpaT BHUPOOHUIITBA,
30UTbLIEHHIO MPUOYTKY, BIAHOBJIICHHIO KamiTally HA HOBIA TEXHIYHIA OCHOBI. 3
KpU3010 KIHYAETHCS TOMEPEIHIN TMepioJ PO3BUTKY 1 MOYMHAETHCS HACTYITHHM.
Kpuza — HalBaxMBIIIMK €IEMEHT MEXaHI3My CaMOpETYJIOBaHHS PHHKOBOI
CUCTEMH IOCIIOIapCTBRA.

[Tepmra HaiiO1IBII BiOMa Kpu3a BUHUKIA B AHTIT y 1821 p., moTiMm kpu3a
oxornuna CIHIA
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y 1841 1 1847 p.. Ilepiioro cBITOBOIO KpHU30I0 BBakaeTbes Kpuza 1857 p.,
noTiM minum kpuzu 1873, 1882, 1890 p. Haiibinpm HUIIBHOIO Oylia Kpu3a
1900—1901 p., mo nmoyvanacst ogHouacHo B CIIIA 1 Pocii # criTkana Hacamiiepen
MeTalTypriiiHy mpomuciioBictb. CBiToBa kpusa 1929—1933 p. (B amepuUKaHCHKI
JiTeparypi ii Ha3uBarOTh “‘Benuka aenpecia’) mo cBoiil rMOUHI IepeBepIImniIa yci
nomnepeaHi W 3aJUIIAETHCS HA ChOTOJHI OJHIEI0 3 CAMHMX HEIEpeBepIICHUX, il
HACJIIJIKK BUBYAIOThCA 1ie ¥ 3apa3. CIIIA crtanu emieHTpoM CcBiTOBO1 kpu3u 30-x
POKIB, II0 TOCTYIOBO OXOMWJIA YBECh IHAYCTpialbHHM CBIT. 30BCIM HOBOIO 1
cnenudiuHol0 1o ¢opMax NPOSBY BHUCTYMAE CydyacHa Kpuza B KpaiHax 3
NEPEeXiTHOI0 EKOHOMIKOI, WI0 3MAIHCHIOITh pedopMH 1O MEpPEeTBOPEHHIO
LEHTPaTI30BaHOI CHCTEMU T'OCTIIOJapPCTBA B PUHKOBY.

ExonomiyHa Hayka Ha OCHOBI aHAII3y rocnoz[apCLKo'l' MPAaKTUKHA 32 BCIO
icTOpit0 11 pO3BUTKY BHJIUISE KUIbKAa THUIIB EKOHOMIYHUX IHUKJIB, IO
HA3MBAIOTHCS XBWJIAMH. IM 3BUYaifHO NaIOTh iMEHA BYEHHX, IO MPHCBATUIM LI
npobiieMi crienianbHl gocaimkenHsa. Hai6unbm Binomi nukim M. 1. KonnpaTteeBa
(50— 60 pokiB), 1m0 oJepkaau Ha3By “MoBrux xBwib”, mukin C.Ky3unens (18—
25 pokiB), To6to ‘“cepemni xBuii”, mukian K. Xyrmspa (10-12 pokiB) 1 KOpoTki
rukin Jbx. Kutdena (2 poku 14 micsin).

[cHyrOUl BUAM HMKIIYHUX KOJUBAaHb B €KOHOMIYHOMY PO3BHUTKY MalOTh
CBIi Mepioj] Ta piBeHb piBHOBArv. Tak, Mmepuivii piBeHb PIBHOBAru, abo KOPOTKi
UUMKIA (XBWJI1) — 1€ pIBHOBara MDK 3BUYAHUM PUHKOBHM IOIUTOM Ta
Mpomno3uiien. BiaxuwieHHs Bl HbOro, TOOTO PpPO3PUB MIXK IONUTOM Ta
MPOIIO3HUIIIEID, TPUBEAE 10 KOPOTKOYACHUX KOJIMBaHb, 110 BUPIBHIOKOTHCA 3a 3-4
poku. MaTepialbHOIO OCHOBOIO KOPOTKUX LUKIIIB € MPOLECH, IO BIAOYBAIOTHCS Y
cdepl rpolIoBUX BIAHOCHH. BOHM pO3MEKOBYIOTHCS TPOLIOBUMH KPH3aMH, L0
MOBTOPIOIOTHCA 3 TEBHUMHU 3aKOHOMIPHOCTSMH. 3@ 3MICTOM TPOIIOBI KpHU3H
BHUCTYIIAIOTh K KpU3H c(hepu rPOIIOBOTO 00ITY 1 KpU3H chepHu KPEauTy.

Hpyruii Bua KoJWMBaHb, a00 cepeiHi (MPOMUCIOBI) yuxkiu TOB'S3aHUN 3
NEepIOIMYHUMHU SIKICHUMH 3MiHAMH B yMOBaXx BUPOOHHUIITBA, 1 Hacammepea B
aKTUBHIN 4yacTUHI BUPOOHWYMX (OHAIB — MalIMH 1 ycTaTkyBaHHs. [lomwut, #ioro
BEeIMYMHA U HANpPSIMOK 3aJIeKaTh, Y CBOIO 4EPry, BiJl BIPOBAKEHHS HOBUX
TEXHIYHUX 1 TEXHOJIOTIYHUX JOCITHEHb, 10 31MCHIOEThCS 3a 7 — 13 pokiB (3a mei
4ac HOBHUM pIBEHb EKOHOMIYHOi pPIBHOBAaru  YTBOPHUTHCS YEpe3 MeEXaHI3M
NEepeNuBy KariTaay 3 HACTyIIHUM 1HBECTYBaHHsIM). MarepialbHOI OCHOBOIO
CEpelHIX I[UKJIIB € MAacOBE BIJIHOBJIEHHS OCHOBHOTI'O KamiTaly, Y pe3yJbTari 4oro
BUPOOHUIITBO yIOCKOHAMOEThCA. OpHaK Ha SKOMYCh e€Taml TMOJaJiblie
YAOCKOHAJIIOBAaHHSI BUPOOHMIITBA CTA€E HEMOKJIMBUM, HA 3MiHY CTapiil TEXHIYHIN
CUCTEMI NPUXOAUTH 1HINA, YJTOCKOHATIOBAHHS SIKOT BIJOYBA€THCS 3a KIJIbKa
cepenHix HMKIiB. L[ TexHIYHA cHUCTEeMa TaKoXX BUuepnye cebe, 1 HacTae HOBUM
TEXHOJIOTIYHUN Croci0 BHUPOOHMIITBA, IOBKHHA SIKOTO BIAMOBIAAE GEIUKOMY
EKOHOMIYHOMY YUKTLY (0082ill X8UI).

Tperiii BuUJ KOJMMBaHb BiAOMBAE CHUTYaIlif0, KOJIM 3MIHH OXOIUTIOIOTH
HAsBHUM TEXHIYHWMA JiaJ] BUPOOHUIITBA, C(bopMOBaHy raimy3eBy CTPYKTypy
eKOHOMIKH. [i CHPOBUHHY Ta eHEPreTHHHY 0a3y, 1iHU, 3alHATICTH T. 1H. MacoBe
OHOBJICHHSI TEXHIYHOI Ta TEXHOJIOTIYHOI OCHOB BHPOOHHWITBA, TIJIMOOKI
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NEepPEeTBOPEHHsT B poOouil cuii Ta i1 kBamidikauiiHOMY piBHI, B OpraHi3aiii
mpaii  Ta BHPOOHMIITBA MOXYTh 3I1ACHIOBATUCS JMINE€ B CTPOKH, IO 32
TPUBAIICTIO 3HAYHO BHIIl 3a TPUBAJIICTh 3BUYAMHOTO (CEPETHHOT0) EKOHOMIYHOTO
nukiy. [lepioguuna piBHOBara B JaHOMY BHUIAJKY BiJoOpaxae pyX HayKOBO-
TEXHIYHOTO TIporpecy 1 3JIMCHIOEThCS HE IUIAaBHO, a CTPHUOKaMHM 1 CTaHOBHUTH
OCHOBY BEJIMKHX IMKJIIB KOH IOHKTYpH, TpUBaIICTIO B 50-60 poKiB.
MarepiaibHOIO OCHOBOIO MEPIOJIUYHOCTI JIOBFOCTPOKOBUX KOJIUBaHb €
BIJTHOBJICHHSI OCHOBHOTO KamiTally 3 TPUBAJIUMHU T€PMIHAMH BUKOPUCTAHHS, came
K BIJTHOBJICHHS TIOB’sI3aHE 3 BIPOBA/DKEHHSM Yy BUPOOHHUIITBO HOBUX TEXHOJOTIH,
MatepiaiiB, JJKepea CHPOBUHU W €HEPTii, OHOBJICHHSIM 00’ €KTIB IHPPACTPYKTYPH.
Benmukuit mukn cknamaeTrbes 3 IBOX BenmukuX (a3 — dasu migitomy 1 daszu
crany.

®daza mimitomy (25-30p.p.) XapakTepu3yeTbCs 1HBECTUIIMHOIO aKTHUBHICTIO,
MOCWJICHUM BKJIQJICHHSAM KaIliTajlly B HapollyBaHHS 0OCSTY BUPOOHUIITBA, 1110
CYHPOBOJIKYETHCS 30LIBIISHHSIM 3alHATOCTI 1 POCTOM IO3WYKOBOTO BiJCOTKA.
Ile moBrorpuBalie MiHECEHHs, [0 BUHUKAE Ha 0a3i PEBOJIOIINHUX CTPUOKIB
TEXHOJIOT1i 1 MAaCOBOTO 1i PO3MOBCIOKCHHS.

®daza crmagy (20-25p.p.) XapakTEepU3YEThCS TOSIBOIO HAUIUIIKOBOTO
KamiTaidy, 0 He 3HAXOJIUTh COO1 3aCTOCYBaHHS B HOBHX 1HBECTHIIISX, OCKIIbKH
BXKE JIIOUMA KamiTan 1 0e3 TOro CTBOPIOE HAJJUIIOK MPOIO3HUIli TOBapiB, Y
pe3ynbTaTi 00CAT TPOMHCIOBOTO BHUPOOHHUIITBA CKOPOYYETHCS, IO CHPUUYUHSE
30UTbLIEHHS 0€3p00ITTS, BOHA Ma€ XPOHIYHUI XapakTep. Y 3B'A3KYy 31 3HUKECHHIM
MONUTY Ha BUIBHUW KamiTaJl 3HMXKYETHCS HOpMa IMO3UYKOBOIO BijcoTKa. Kpuza
BUHHMKAE TOJl, KOJHM CTapa CTPYKTypa €KOHOMIKM NPHUXOAHUTh Yy KOH(IIKT 3
norpedamMu HOBOI TEXHOJIOTII, ajie 1€ He rOTOBa JI0 3MIH. Y IIeH Mepioj] rocTpo
MPOSIBIIAIOTH ce0e KpU3U CepeHIX Ta MaJIuX IIUKJIIB

3araJlbHOBM3HAHO, IO MDK yCIMa THIAMHU EKOHOMIYHUX ITUKIIB ICHYE
B3a€MO3B'A30K. JIOBIr XBWJII BOMPAIOTh y ceOe OUTBIIT KOPOTKI IIUKIIH, 3MIHIOIOYH
ix. SIkmo KOpOTKI MUKW TOMNAaJarTh Ha (a3y MmiaoMy JIOBroi XBWJI, TO 1XHS
BJacHa (aza migioMy MOJOBXKYETHCS, SKIIIO K KOPOTKI IUKJIA BUSBHIIHCS Ha ¢asi
cniaay JOBTOi XBWII, iXHA (pa3a Kpu3H 1 aenpecii OyayTh OUTBII PO3TITHYTI.

OcobmuBe Miciie B po3poOiri Teopii IMUKIIYHOCTI HAJICKUTh POCIHCHKOMY
BucHOMY M./[.KoHapaTbeBy. Moro HOCTimKEeHHS OXOILTIOE PO3BUTOK AHTIIIT,
Opannii 1 CHIA 3a nepiog 100—150 pokiB, y sIkOMy y3arajJlbHEHO MaTtepiaid 3
kiHg XVIII 8. (1790 p.) 3a TakuMu noKa3HUKaMU, SK CEpeHIA piBEHb TOPIiBII,
BUJ0OYTOK 1 CIO’KMBAHHS BYTULJIS,, BAPOOHHUIITBO YaBYHY 1 CBUHIIIO, TOOTO BJIacHE
KaXy4Hd BiH MPOBIB Oararo(akTOpHUN aHali3 €KOHOMIYHOTO pocTy. Y poOoTi
“JloBri xBuil KOH'IOHKTYpH~ KoHapaTheB mulle, 10 XBUICMOAIOHUN pyX — 1€
IporeC BIAXWICHb BiJ CTaHy pIBHOBAarv, 10 SIKOrO TMparHe KamiTaJlicTUYHA
€KOHOMIKa 1 MOPYIIy€e MUTAHHA PO ICHYBaHHS AEKUIBKOX PIBHOBa)XHUX CTaHIB, a
3HAYUTh, 1 TPO MOXKJIUBICTh JEKIIHKOX TUITIB KOJMBAIBHUX pyXiB. Lle piBHOBarn
«TIEepIIOTO, JPYroTo 1 TPEThOTO MOPSAKIBY, BIAXUICHHS BiJ SKUX MOPOKYIOThH
BIJIMOBIAHO MaJi, cepeaHi 1 BeMKI MUKIU. BiaxuneHHs Bij piBHOBArw IepIioro
MOPSIIKY — MK 3BUYAHUM PUHKOBHM IOTIUTOM Ta MPOMO3UIIIEI0 TMOPOIKYIOThH



94

KOPOTKOCTPOKOBI KOJIMBaHHS. PiBHOBara Jpyroro TMOPSAKY JOCATAEThCS B
nporeci (GopMyBaHHS IIH BHUPOOHHUIITBA IUISIXOM MIXKIaTy3€BOI0 TEPEIUBY
KamiTaiay, BKJIQJCHOTO B YCTAaTKyBaHHS, 1 BUIXWJIGHHS BiJl HHOTO 3B'S3aHO 13
cepenHiMu IUKIaMu. PiBHOBara TpeThOTO MOPSIKY, IO CTOCYETHCS OCHOBHHUX
KamiTaabHUX Ojar (IpoMHCIOBUX OO0 €KTIB, 1HGPACTPYKTYPHHUX CIIOPY/IKEHbD,
KBaJTi(hiKOBaHOI po0O0Y0i CHIIM), TAKOXK TMEPIOJUYHO TIOPYIIYETHCS 1 BUHHKAE
HEOOX1IHICTh CTBOPEHHS HOBOTO 3amacy (BiAHOBIICHHS) OCHOBHUX KamliTaJbHUX
Onar, 10 BiANOBiAamM 0 HOBOMY TE€XHIYHOMY CHOocoOy BUpOOHHITBaA. [Ipruomy
Take BigHOBIEHHs, mo BinouBae pyx HTII, BigOyBaeThcsi He TUIIaBHO, a
MOIITOBXaMH 1 € MaTEP1aIbBHOIO OCHOBOIO BETTUKHX ITUKIIIB KOH FOHKTYPH.

Takum uYmHOM, TOSCHEHHS (EHOMEHA ICHYBaHHS JIOBIMIX XBHJIb
KoHmpaTheB 1mIykaB y caMoMy BiATBOPIOBAIBHOMY TIPOIIECI, BKJIFOUMBIIHA B
OCHOBY JOBrOi XBWJII BCIO CyMy KaiTaJbHUX 1 TPYJOBUX pecypciB (Taiay3eBy
CTPYKTYpY BHUpPOOHHIITBA, ICHYIOYY CHUPOBHMHHY 0asy, JoKepela €Heprii, IiHH,
3aMHSATICTh, CYCIUIbHI 1HCTUTYTH, CTaH KPEAUTHO-TPOLIOBOi CHUCTEMH 1 T.I.).
Takuii KOMIUJIEKCHUM, CHCTEMHHH WIAX1J € CBIAYEHHSM CKOpIIIe CHJIA HOTO
MO3UIIli, YUM CITAOKOCTI, TOMY IO B Pe3yJbTaTi OyJia CTBOPEHA IIMPOKA KapTUHA
B3a€MO3JICKHUX MPOIECIB B €KOHOMIIII 1 CYCIIIBCTBI.

3HavyHe MicCIle B JOCIIKCHHI ITUKIIIYHUX KOJIMBaHb HalIeKUTh J[k. KeltHey.
[Ticns Benmukoi gempecii — HAWTSXKKOI €KOHOMIYHOT Kpu3u 1929 — 1933 p. —
BUSIBIJIACS HE3JIATHICTh MAHYIOUOTO HEOKIACHYHOTO HAMPSAMKY 3alpONOHYBaTH
rJ100abHI aHTUKPU30B1 PIMIEHHS, 1 TOJI 3 TEOPIEI0 PEryIbOBAHOIO KamiTaldi3My
BuctynuB Keiinc. KeliHciaHCbKka Teopis HE TUIbKM 3'€qHania B co01 psij
MOMNEpPEIHIX KOHUEMIINA, ane W BUSBUJIACA B LEHTPI HOBOI MaKpOEKOHOMIYHOI
TeOopii, MOKJIMKAHOI MOSACHUTH MEXaHI3M KamiTaJIICTUHYHOTO TOCHOJIApIOBaHHS B
LIJIOMY, IPUYMHHA HOr0 BIAXWIECHb BlJ] CTAaHY PIBHOBAaru, a TaKoX JaTH PELEenTH
JUIA JIep>KaBHOTO BTpPY4YaHHs B Ipoliec BiATBOpeHHA. L{g Teopis po3risgae UKl
K pe3yJbTaT B3a€MOJIl MK pyxoM HaiioHansHOTO noxony (HJ), cnoxuBaHHs 1
HarpoMajpKeHHS KamiTany, 1o (GOpMyeThCs AUHAMIKOIO €(EeKTHBHOTO TMOIHUTY,
00yMOBJIEHO1, Y CBOIO 4epry, QYHKIISIMH CHOKMBAHHS i 1HBECTHIIIN. 3a3HaUCHA
B3a€EMOJIIS PO3TIISAAETHCS 3 TOMISIAY CTIMKUX 3B'SI3KIB, M0 XapaKTEpU3YETHCS
KoedimieHTaMu MyJIbTUIUTIKaTOpa (3anmexHicTe mpupocty HJ[ Bim mpupocty
1HBECTHUIII) 1 akcenepaTopa (3alnexHICTh 1HBecTuIlii Bia npupocty HJI). Takum
YMHOM, HaWBaXJIMBIIIA MPUYMHA [UKIIYHOTO poO3BUTKY, Mo KeiiHcy, -
1HBECTHUIIMHUHN IMITYJIBC.

Kelinciancbka Teopist MUKITY MOCTYXKHJIa OCHOBOIO JIEPKABHOI aHTUIIUKIIYHOT
MOJIITUKY, PO3PAaXOBAHOI HA PO3IIMPEHHS CYKYIMHOrO MOMUTY B NEPIOIU KpHU3 1
Woro oOMexxeHHs B mnepiogd migdomiB. ['OJOBHUMH  IHCTpyMEHTaMH
AHTULMUKJIIYHOTO PETyJIIOBaHHS BIAMOBIIHO A0 Ii€i Teopili € OrKeTHa 1
KPEIUTHO-TPOIIIOBA TOJIITUKA, X04a W e(EeKTHUBHICTh OO0'€KTUBHO OOMEXeHa
(poctoM 1H(QIALIT, TPOLIOBOI MPOMO3ULIi) 1 HE MOXE YCYHYTH BHyTpiHJHiX
MPUYUHN [UKIIYHOTO PO3BHTKY ekoHoMiku. | miiicHO, Kpu3a 70-x pp., pi3Ko
MIJCYWIMBIIN TEMIU 1HQIAINT 1 MOCTAaBUBIIN MiJ CyMHIB KEHHCIAHCBKI METOIU
AHTUKPU30BOI0 PETYJIOBAHHS, TOKJIaB MOYaTOK KPU3H CaMOi TeOpii.
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JIOCBiT aHTHIMKIIYHOTO PErYJIIOBaHHS, HAKONMUYCHHWH Jep)KaBaMH 3
PO3BUHYTOIO  COI[laJIbHO- OPIEHTOBAHOIO E€KOHOMIKOIO, TIJKPECIUB JesKi
ySIBJICHHSI PO B3a€MO3B'SI30K PUHKOBOTO MEXaHI3My 1 HOTO LMKIIYHOTO PYXY 3
JIEp>KaBHUM PETYJIIOBAaHHSM Ipoliecy BiTBOpeHHs. CTano 04eBUAHO, IO ICHYIOTh
IpaHUIll JIep>KaBHOI [Ii HA PHHOK, 1 IO pICT MacmTabiB 1 pPI3HOMAHITHICTh
OPUMOMIB JIEPKABHOTO PETYJIIOBAHHA HE 3aBXKJM 3a0€3MeuyIOTh IiJIBUIICHHS
e(EeKTUBHOCTI KOHTPOJIIO Haja pUHKOM. CITIBBIJHOIIEHHS B CHCTEMI «PUHOK —
Jiep’kaBay, a B OKPEMOMY BHITAJIKy “IUKII — Aep)KaBa” € TaKuM, IO JIep>KaBHE
perymntoBaHHs eeKTUBHE TO/I1, KOJH JIep’KaBa MOBHOIO MipOIO0 BPAaXOBY€E IHTEpECH
PUHKOBHX areHTIB, a TAaKOX HAyKOBO OOTPYHTOBAHO PETYIIIOE MaKpPOSCKOHOMIUHI
mporecu. [loTouHe aHTHUKPU30BE PETYINIOBAHHS TIOBUHHE 3IIMCHIOBATHCS 3
OOJIIKOM  TMEPCHEKTUBHOTO  JIOBFOCTPOKOBOTO  PETYIIOBAaHHS  COIQJIbHO-
€KOHOMIYHUX CTPYKTYp, TOOTO 3'€HAHHS TEXHIKO-CKOHOMIYHHMX 1 COIllaJhbHUX
aCIIeKTIB CYCIUJIBHOTO MPOTPECYy.

Ha 3wminy teopii nukiy KeliHca mnpuiinuia MoOHeTapHa Teopis HUKITY M.
®dpigmena, BIAMOBIAHO 0 SKOT MPUYMHA ITUKIIYHOCTI €KOHOMIYHOT'O PO3BUTKY 1
MOB'A3aHUX 3 [HUM Kpu3, 1HOQIAMIA 1 0e3po0ITTd — HempaBWIbHA T'POIIOBA
MOJIITUKA JIEPXKaBU, IO BUSBISETHCS B HEBIAMOBIIHOCTI TPOIIOBOI MacH [0
temmiB pocty BHII, 3Bigcu — HEOOXiAHICTH OLIBII >KOPCTKOTO PEryIlOBaHHS
JIEP>KaBOIO TPOIIIOBOT MacH, 1110 Tiependayvae ii pict Ha piBHI 3 — 5 % y pik.

.CyyacHa puHKOBa €KOHOMIKa ()YHKIIIOHYE B yMOBaX aKTUBHOT'O BIUIMBY Ha
Hei aepkaBu. JlepKaBHUI BIUIMB HA €KOHOMIKY 34aTHUM 1ICTOTHO BIUIMHYTH Ha
X171 EKOHOMIYHOTO IUKITY, 3MIHIOIOUM XapaKTep €KOHOMIYHOI JUHAMIKH: TJIMOUHY
1 4aCTOTy KpH3, TPUBAIICTh (a3 UUKIY 1 CHIBBIJHOLIEHHA MK HUMH. Jlep:kaBHe
pETYNIOBaHHS CIPSIMOBAaHE HA 3M'AKIIEHHS LUKIIYHUX KOJWBaHb, TOMY BOHO
HOCUTh aHTULMKIIYHUNA XapakTep. Tak, y SmnoHii cepea aHTUKPU30BUX METOMAIB
1992 — 2001p. 3acTocoByBajM peryJlOBaHHS CTaBOK PI3HUX TOJIATKIB,
pPO3IIMPIOBATIM  MacmTabu CYCHITBHUX POOIT, 3IIACHIOBATM KpPEAUTYBaHHS
(¢iHaHCOBUX  IHCTHTYTIB, MIATPUMKY MaJOTO 1 CEepeaHhOro  Oi3HeECy,
CTUMYJIIOBaHHS €KCIIOPTY, 3HUKEHHS POLEHTHUX CTaBOK.

Takum 4YWHOM, CydYacHMM MEXaHI3M CaMOPETYJIIOBAHHS  PUHKOBOI
€KOHOMIKH Yepe3 IUKIIYHI KPU3U 3MIHIOETHCS Ti]] BIUTUBOM JEPKaBHOTO BILIUBY.
BinOyBaeThcsl meperuieTeHHs] CTUXIMHO-PUHKOBOTO MeXaHI3My (YHKIIIOHYBaHHS
€KOHOMIKA y (opMi HMKIIYHUX KPHU3 31 CBIJOMUM JEp>KaBHUM BIUIMBOM Ha
BIJITBOPIOBAJIbHUI MPOLIEC.

['onoBHE TUTaHHS, Ha K€ IparHe BIAMOBICTH TEOPisi €KOHOMIYHOTO
3pOCTaHHSA, 3BOAMUTHCA O TOTO, SKMM YMHOM MOYKHA 30UTBIIMTH peabHUMA
00cAr HOMIHAJILHOTO MPOAYKTY B IOBFTOCTPOKOBOMY TEPIOJIl B yMOBAX MOBHOT
3aifHsAToCTi. Pazom 3 TUM peandbHI YMOBH HE 3aBXIW JO3BOJISIIOTH
peanizyBaTUCA TOTEHIIAly POCTY: HACTae JEnpecis 4 €KOHOMIYHUUW cha,
AKUI Moke OyTH OOyMOBJIEHHH $IK BHYTPIIIHIMH CTOCOBHO HalllOHAJIBHOI
€KOHOMIKH €KOHOMIYHUMH (DaKTOpaMu, Tak 1 30BHIIITHIMH.

B nanwmit vac B eKOHOMIYHIN TEOPIl CKIATKCS JBa MIAXOAH JI0 aHAJI3y
Teopii eKOHOMIYHOTO pocTy. llepmnii miaxia € HAUOLIBII PO3MOBCIOKEHUM 1
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XapaKTepHUH A1 HEOKEWHCHMAHCKUX 1 HEOKJIACHYHUX Teopii pocty. Bin
3aCHOBAaHMI HAa PO3yMIHHI €KOHOMIYHOTO POCTY SIK KIHILIEBOI XapaKTEPUCTUKU
PO3BUTKY HaIllOHAJIIbHOI €KOHOMIKH y BU3HA4YCHUH (JIOBrOCTPOKOBHIA) MEPIO/I.
JIOBrocTpOKOBUM TEPIOJIOM MPUHHATO BBAXKATH TAaKUMl MEpPioJ, IO JOPIBHIOE
000pOTy OCHOBHOTO Kamitainy. Ilpu mpomMy mependadaeTbes, M0 B €KOHOMIII
CTPYKTypa BUPOOHUIITBA i IHCTUTYIIOHAJIIBHE CEPEOBUIIE € CPOPMOBAHUMH 1
HE3MIHHUMHU.

Po3BUTOK €KOHOMIKM MOK€ BUMIPSATHCS  JBOMa crocodamu: abo
TeMIioM pocty peanbHoro oocsry BHIT (ane HJI), abo temmamu 301bIIeHHAS
[IUX TIOKa3HUKIB y PO3paxyHKy Ha aymry HaceieHHs. [lepmuit cmoci6
BUKOPUCTOBYETHCS TPU OIIHII PO3MIMUPEHHS EKOHOMIYHOTO TMOTEHIIaTy
KpaiHu, a Jpyruil — i aHamily JuHaMikd J00poOyTy HaceleHHs 1
MOPIBHSIHHA KUTTEBOTO PIBHS B PI3HUX KpaiHax (uu perioHax). B manmii yac y
TEOPISAX POCTY YACTIIIE BUKOPUCTOBYETHCS APYTUH CIIOCIO BUMIDY.

Hpyruil miaxii BUKOPUCTOBYETHCS B TEOPISIX €KOHOMIYHOTO PO3BUTKY
1HyCTPIaJBbHOTO 1 MOCTIHAYCTPIAIbHOTO cycmiibeTBa. L1 Teopii aHami3yrOTh
npo0ieMu €eKOHOMIYHOI JUHAMIKH B HA/IJIOBFOMY TIepio/ii, TOOTO TaKOMYy, KOJIU
MIJAI0THCSA 3MiHAM 1HCTUTYTH BJIaJIM, KEPYBaHHS, CTPYKTYPHI B3a€MO3B'SI3KU
B €KOHOMIIII.

TakuM YMHOM, €KOHOMIYHE 3POCTaHHS - II€ JOBIOCTPOKOBHM CTIMKHIA
PO3BUTOK €KOHOMIKH, TOOTO MPOIIEC MOCTYIOBOIO 301IBIIIEHHS HAI[IOHATBHOTO
JIOXOJy 1 BaJIOBOT'O HAIIOHAJILHOTO MPOAYKTY B JIOBTOCTPOKOBOMY Iepiojii 06e3
MOPYIICHb PIBHOBAYKHOTO CTaHY B KOPOTKOCTPOKOBUX MPOMIKKAX.

Teopisi EKOHOMIYHOTO 3pOCTaHHS BIAMOBIa€ HA HACTYITHI MUTAHHS:

— IO € JPKEePEJIOM €KOHOMIYHOTO 3pOCTaHHS

— 10 BU3HAYA€ TEMIH €KOHOMIYHOTO 3pOCTaHHS

— SKUMH € YMOBHM TPUBAJIOI PIBHOBArd B EKOHOMIIl TpPH TOCTIHHOMY
3pOCTaHH1 BUITYCKY

— MOXJIMBUM YW HiI TPUBAJIMI IMOCTYMOBHM PICT €KOHOMIKH, BUKIIOUYAIOYU
MOPYIICHHS PIBHOBAru B TEPMIHOBOMY 4acl

— SIKI TEMITH 3POCTaHHS 1 K€ XapaKTep MOKIUBO BPaXxOBYBAaTU ONTUMAJIBHOI.

OCHOBHOIO METOI0 €KOHOMIYHOTO POCTY € TiJIBUILEHHS MaTepPiabHOTO
n00poOyTYy HACENICHHS, y TOMY YHCI 30UIBIICHHS CEepeIHEIYITHUX JTOXO/IB
HAaCEJICHHs, 30UIbIICHHS A03BULIS, MOJINIIeHHs po3noainy HJI, migBuieHHs
AKOCTI1 1 pO3MaHITHOCTI TOBapiB 1 MOCHYT, 1 1H.

@akTopy EKOHOMIYHOTO POCTYy.SBHINA 1 MPOLIECH, 110 BU3HAYAIOThH
MacmTabu 30UIbIIEHHS PEaTbHOro 00CIry BHUPOOHMIITBA 1 MOMKIIMBOCTI
30UTbIIEHHS €(EeKTUBHOCTI 1 SKOCTI pPOCTY, Ha3uBalOTh (hakTOpaMu
€KOHOMIYHOT'O POCTY.

dakTopu eKOHOMIYHOTO POCTY MOXKHA PO3IIIUTH Ha Tpu rpynu. Lle, mo-
nepiuie, ¢akmopu npono3uyii, MO € OCHOBHUMHU B OUIBIIOCTI MOACNEH
€KOHOMIYHOTO 3pocTaHHs. J[0 HUX BIMHOCATHCS MPUPOAHI (HAKTOPH, KaImiTal,
mparsi  Ta 1HION JIFOACBKI  PECYpPCH, TEXHOJIOTIYHI, 1HCTUTYI[IOHAIHHO-
opranizaiiitai, iHpopMaiiitai pecypeu. [lo-npyre, 1e ¢paxkmopu nonumy - 1e
dakTopu, gKi 3a0e3neuyroTh PICT piBHS CyKymHUX pacxomiB. [lo-Tperte, 11e
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Gaxmopu po3nodiny, Mo 3a0e3MeUyrTh ONTHMAIBHUN PO3IOALT PECYPCIB.
Teopiss €EKOHOMIYHOTO 3POCTaHHS BUIISE npsmi i Henpsami (paxkTopu
pocty. Ilpsmumu Qaktopamu € Taki, KOTpi Oe3mocepeaHbO BHU3HAYAIOTh
¢b13uyHy 3A10HICTH JO EKOHOMIYHOTO POCTY, TOMY JO TaKUM BITHOCSTH
dakTopu MPOIO3uIli. KO pO3TiiIaTh €KOHOMIYHUM PICT y HOTro 3B'SI3KY 3
¢dbakTOpaMu MPOIIO3UIIii, TO MOXKHA 3POOUTH BUCHOBOK, 110 301abIieHHss BHII
BU3HAYAETHCS 1 HAPOUIyBAaHHIM pECypcCiB, 1 MIIBUINCHHAM e€()EKTUBHOCTI
iXHBOTO BUKOPUCTaHHS. TakuM YWHOM, CITIBBITHONIICHHS MIXX TEMITAMH POCTY
1 3MIHOIO OOCSTIB (paKTOPiB BUPOOHHUIITBA MOKE OYTH PI3HUM Yy 3aJI€KHOCTI BiJl
THITY €KOHOMIYHOTO POCTY.
ExcreHcuBHUY 1 IHTEHCUBHUN TUITH €KOHOMIYHOTO POCTY.

Buninsiore ABa OCHOBHUX TUIU €KOHOMIYHOTO POCTY: €KCTEHCHUBHHI 1
iHTeHcuBHUM. [lpu excmencunomy THII €KOHOMIYHOTO POCTY PO3IIUPEHHS
o0cary mMaTtepialbHUX OJar 1 MOCIyr AOCATAETHCS 33 PaXyHOK BUKOPHUCTAHHS
BEJIMKOI KUIBKOCTI MpAMHUX (DaKTOpiB MPOMO3MIN: Jt0oJIeH, 3aco0iB mpaili,
3eMJIl, CUPOBHHH, €HEPreTUYHUX 1 MAJIMBHUX PECYPCIB. [HmMeHCUSHUl THUII
€KOHOMIYHOT'O POCTY XapaKTEpU3Y€EThCS THUM, IO PO3LIUPEHHS BUPOOHMIITBA
3a0€3Meuy€eThCsl 32 PAaXyHOK SKICHOTO YAOCKOHAIIOBaHHS MpSIMHUX (haKTOPiB
POCTY: 3aCTOCYBaHHS MPOTPECUBHUX TEXHOJIOTIH M 1HIIMX JOCSITHEHb HAYKH 1
TEXHIKU, BUKOPUCTAaHHA OUIbIN KBajidikoBaHoi pobOovoi cuim 1 T.1. OpHak
pEaIbHO €KCTEHCHUBHOTO YW IHTEHCHUBHOTO THPIB POCTY B YHUCTOMY BHII HE
ichye. Hampuknax, pict pobodoi cwin 1 3aco0iB  BUPOOHUIITBA
CYIIPOBOJIKYETHCSI 3MIHOIO iXHIX SIKICHUX XapaKTEPUCTUK, a BIPOBAIKCHHS
JOCSITHEHb HAayKH 1 TEXHIKM BHUMAara€ I1HBECTHUIIM Yy 3acoOM BUPOOHHUIITBA 1
pobouy cuiny. ToMy peanbHO TOBOPATH NPO TMEPEBAXKHO EKCTCHCUBHHM 1
MEepPEBAXXHO 1HTEHCUBHOMY TeMMax pocTy. B gaHuil yac y kpaiHax 3 po3BUTUH
€KOHOMIKOIO TEPHIOPSAIHY POJIb B €KOHOMIYHOMY POCTY TpalOTh IHTEHCHUBHI
dakropu.

Kpim 3a3zHauenux QaxTopiB, ICHYIOTH 1HIINI (DAKTOpU, YU CHPUSTIUBI
€KOHOMIYHOMY POCTY, UM CTpumytoui ioro. Ile Taki axropu, sik, HAMPUKIA,
BEJMKI KAaMMTAJIOBKIAIECHHS B OXOPOHY HaBKOJUIIHHOTO CEPEAOBHINA,
BUXOJIONIYBaHHS TBOPYOrO IMOYATKY B Tpalli, rOCTpl COIiaJbHI MpoOIeMu
(cTpuMyIOTH pICT), YH COPUSITIIMBI CHUTyallli B TOJITHKY, KYyJIbTypi
(IpUCKOPIOIOTH).

(Y cBiTi 32 ocTaHHI 25 POKIB CHOCTEPIraeThCsl JEsAKe, YINOBUIbHEHE 1
HEpIBHOMIPHE 3HWKEHHS TEMIIIB €KOHOMIYHOTO POCTY Ha JyIIy HACEJICHHS.
Ha nymMKy eKOHOMICTIB, 1€ YHOBUIbHEHHS MoOxe OyTH 3B'si3aHe 3
NepeopiEHTAIlIE€I0 KallITAIbHUX BUTPAT Ha cepy MOCIyT, 10 CKIAJae 3apa3 y
cepenuboMy  50-60% BHII. Kpim Toro, HeratuBHUN BIUIMB 3pOOWIIH
MIIBUIIEHHS 11H Ha EHEPTOPECYpPCH 1 MOpajbHE CTapiHHS YCTaTKyBaHHSI. )

Mogeni eKOHOMIYHOTO POCTY. AHaji3, a MOTIM 1 MPOTHO3YBaHHS €KOHOMIYHOTO
pocTy 1 HOro HACHIIKIB HEMOXJIHBO 0e3 cTBopeHHs wMojeneil. CydacHe
MOJIETIIOBaHHSI IPYHTYETHCS Ha TIM MOJIOKEHHI, 110 1CHYIOTh BH3HA4Y€HI YMOBH,
MpU SKUX MOJKJIMBE MIATPUMKA PIBHOBArd B MPOIECI PO3BUTKY. YCl PO3TISHYTI
HIKYE MOJIEN € MPOCTUMHU, TOOTO B HUX MPEJCTABIEHI TUIBKU JBa CyO'€KTH —
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JIOMOTOCTIONApPCTBA 1 miampueMcTBa. lle 1BI KeWHCHAaHCKUE MOJENII — MOJIETh
Xappoma 1 wmogmenb Jlomapa 1 wmomens Conoy, mnoOyaoBaHa B pamKax
HEOKJIACHYHHX TPEICTABJICHD PO PO3BUTOK EKOHOMIKH.

Heokeltncnanckue Mojieni eKOHOMIYHOTO 3pocTanHsa. Mojeni Xappoja
1 lomapa.

Mopeni P. Xappona i E. Jlomapa MaroTh jAesiki BIAMIHHOCTI, aje
JTOCHTD CXOXi MiX cO00F0. IXHS TEOPETUYHA 3HAYUMICTD ITOCTYIOBO BiIXOIUTh
Ha JIpYTUil MJ1aH 4epe3 MOosiBy Oulbll 3po0ieHux Mozeneidl. OcTaHHIM 4acoM
JUTSI TIPOCTOTH BUKJIAY I JBI MOJEII MOEAHYIOTh B OJHY, MOJAEIb Xappoa-
Jlomapa.

Keiincuanckue mojeni noOyioBaHi Ha HACTYIMHUX MOCTYJIaTax: IIHA He
€ THyYKHMH, a TIepen0avdaroThes MOCTIMHUMU; YeKaHHS CYO0'€KTiB €KOHOMIKH
CTaTU4HI; (pakTOpu BUPOOHUIITBA HE € B3aEMO3aMIHHUMU.

OCHOBHUM  JIOMYIIEHHSAM, IO NPUITYCKAETbCS B MOJENIl, €
POIOPIIIHICTS HAIIOHAIBHOTO TOXOAY KUIBKOCTI KamiTaty:

y = oK, (1)

7€ Y - HalllOHaJIbHUM JOXO[,

G - KUIBKICTh KamiTaly, 3aCTOCOBYBAaHOTI'O /I BUPOOHUIITBA
K - mocriitHa BennurHa, KOe(IIEHT KaIUTAIO0TAAYH.
TakuMm 4YUHOM,

c=Kly, (2)
TOOTO KOE(DIIIEHT KamuTaJloOTAaud YU CEPEeNHs MPOAYKTHBHICTh
KamiTany (G) moKa3ye KUIbKICTh JOX01y, BUPOOJICHOT0 OAMHUIICIO KaiTay.
[IpuporenHs: A0X01y HOPIBHIOE MPUPOCTY KaImiTaly:

Ay = 6AK (3)

Sxmo mpeacraBuTH mpHpicT Kamitany sk iHBecTHIi (AK=I ), To
BUPAKCHHS IIPUIME BUJIL:

Ay = ol (4)

ITpunycTrMo, 110 HOpMa 3a0IaLKEHHS (Sy) € BEINYUHOIO MTOCTINHOI, a
3a0111aJPKEHHSI JIOPIBHIOIOThH 1HBECTHUIIISIM, TO/II:

S=1=8y. (5)

Tomy mo I = Ay/c = Sy, ogepkumMo HiACYMKOBY (HhOpMyILy
Xapponaa-/lomapa:
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Ayly = AS, (6)

Jle - Ay/y - mpupicT JOXOAy MPHU MOBHIN 3aiHATOCTI KariTaty.

IIpy naHux TeMmax pocTy YeKaHHs 1HBECTOPIB OyJayTh peasi3oBaHi 4H,
no Xappony, “‘rapanToBaHi”. Temr pocTy, 110 3a/10BOJIbHSIE TAKUM yMOBaM, €
2apanmosanum, TOMY IO BiH TapaHTye€ I[OBHE BUKOPUCTAaHHS ICHYIOYHMX
MOTYXHOCTEH, y TaHOMY BHUIIAJIKY - KamiTamty.

O4eBHIHO, LIO0 TapaHTOBAaHI TEMIHU POCTY € (PYHKII€I0 YaCTHHU
3aowapkeHoro goxoxy. Hampuknan, skmo o = 1/3, a ASy = 0,10, Toxi
MIOPIYHI TEMITH POCTY AOXOAY CKiIamyTh 3,33%. SIKIo rpaHYHa CXUIIBHICTH
70 3a0MIQDKEHHS 30LIBIIUTRCS B JBa pasW, TO 1 TEMIIH POCTy JOXOIY
MTO/TBOSITHCSI.

Y wmomenmi Xappopma-Jlomapa rapaHTOBaHI TEMIHM POCTYy HE
000B'I3KOBO PiBHI JAIMCHUM, OCKIJIBKH BEJIMYMHA JOXOY 3aJI€KUTh JIUIIE BI
Kamitany, ane He Bia mpami. OpjHak s BUPOOHUIITBA OJUHHUIN JOXOIY
noTpiOHO Bu3HaueHa komOiHamis kamitany 1 npami (K/N). M3okBanTu Takoi
BUpoOHMYOT PyHKIIT ™MaroTh L-o0pasny ¢gopmy (puc.10). Ile BupoOHHMua
¢yukuis JleoHTbeBa, y sKi pecypcu (mpausg 1 KamiTad) MOBHHHI
BUKOPUCTOBYBATUCS B 3aJaHiil MpomopIii 1 HE MOXYTh 3aMIIlaTH OJUH
onHoro. BupoOHuua @yskiis JleoHTheBa Mae TOCTIHHY BiAjgady BiJ
Macmtaly. Hampuknan, 3 puCyHKY BUIHO, IO JJisi BUpOOHUITBA 1 €.
noxonay. HeoOxigHo 1 en. kamitany i 1,5 ex. npai 1 K/N = 2/3

</N

//
3 =3

-
1

Puc. 10. BupoOunua d¢yHkuis 3 ¢PikcoBaHMM cHiBBiIHOIEHHSIM
aoxony i mpaui

3 momepenHix MIpKyBaHb 3pO3yMiJO, IO B EKOHOMIIl 3 TaKO
BUPOOHUYOIO (PYHKITIEIO TOXOJI MOXKE 3pOCTAaTH BIAMOBIIHO /IO TAPAaHTOBAHOTO
TemIy (muB. Qopmyny 5) A0TH, TOKM TEMMIH NPUPOCTY TMparl OyayTh
BIJINOBIJIATH TeMIaM MPUPOCTY Kamitamny. SAkiio obcsr mpaii Oyae 3poctatu
MOBIIBHINIE, TE€ YTBOPUTHCS HAIJIUIIKOBUN KamiTald, 1, HAaBHAKW, SKIIO
MOBLIBHIIIE Oy/le 3pOCTATH KaImiTall, TO MOXJIMBE BUHUKHEHHS 0€3p0O0iTTSI.

KpiMm noHATTS “rapaHToBaHOrO” TEMIy POCTY Xappoi YBIB MOHSTTS
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“npupogHoro” Temmy pocty. “IIpupoaHuil” TeMI pOCTy €KOHOMIKH — IIe
TaKU{ TEMIT POCTY KaIiTaly 1 HaI[lOHAJIBHOTO JOXOMY, 10 3a0e3Ieuye MOBHY
3aMHATICTH 3pOCTAIOUOTO MPOMO3HUIIIT Iparfi.

Sxmo TpUpOAHMII TEMIT POCTY MEpPEBUINYE TrapaHTOBaHWM, TO
€KOHOMIKAa MOY€E PO3BUBATHUCS B rapaHTOBAHOMY TEMIIl POCTY MPH HAsBHOCTI
0e3po0iTTSA. AJle €KOHOMIKA MOYK€ PpO3BUBATHUCA W y TEMII, IO BHIIEC
rapaHTOBaHOTO TEMITy pOCTy, TOMY IO HAAJUIIOK Tpail 3alyduTh
nonaTkoBuil kamitan. lle cnprHuMHUTE €eKOHOMIYHUHN OyM 1, OT)KE, MOPYLIUTh
YMOBH PIBHOBArH.

Takum 4YwHOM, HepiBHOBara sKOi-HEOyAb CKJIQJ0BOI pYHHYE
piBHOBara Bciei cuctemu. Lle 3B'13aH0 Hacamiiepen 3 TUM, IO B JaHIi MoJeni
1 CIIIBBITHOILICHHS JJOXO/Y 1 KamiTaly, 1 TpaHUYHa CXWJIBHICTD JI0 CIIO’KWBAHHA,
1 pict pobouoi cwiM He3aIeKHUA Apyr Big apyra. Kpim  Ttoro,
BUKOPHCTOBYBaHa B  Mojemi  BUpoOHWMYa  ¢yHKIA  JleoHTbeBa
XapaKTEepU3y€e€ThbCsl HEB3a€EMO3aMIHHUMU  (paKTOpaMu BHUPOOHMIITBA, IO
CyHepeYUTh AIHCHOCTI.

Heoxmacuuni moaeni. Mogaens Cosoy

[Tounnatoun 13 cepeauHu S50-X pp. MHUHYJIOTO CTOpiYYsl OUIBIIIOIO
MOMYJISIPHICTIO CTATM KOPUCTATUCS HEOKJIACUYHI MOJIeNIl €KOHOMIYHOTO POCTY.
Bupo6Huui  QyHKII, BUKOPHUCTOBYBaHI B IHMX MOJENAX, JTOMYCKAalOTh
B3a€EMO3aMIHHICTh ~ (PAKTOPIB  BHPOOHMIITBA. Kpim Ttoro, sdxmo B
HEOKEIHCHAHCKUX MOJENISIX BEIMYMHA KoeilieHTa KanuTaJIoBOO30OpOEHHS €
MOCTIMHOIO BEMTUYMHOIO T€ B HEOKIACMYHUX MOJIEISIX €KOHOMIYHOTO POCTY
BiH 3MIHIOETbCS B 3aJIEKHOCTI BiJ CTaHy EKOHOMIYHOI KOH'IOHKTYpH.
(Koedimient xanutanoBoo3dpoeHHss Y=K/N mnoka3ye BapTIiCTh OCHOBHOI'O
KamiTany, 0 TPUXOIUTHCS Ha OJTHOMY 3aiHSATOrO Y BUPOOHUIITBI).

VY neoknacuuHiit Mmozeni Cojloy BUKOPUCTOBYETHCSI BUPOOHMYA (PYHKITisS
Ko66a-/lyrnaca, y sikiii mpars 1 KamiTajdl B3auMO3aMEHSIOThCS 1 CyMa iXHIX
KOe(DIIIEHTIB €IaCTUYHOCTI MO (PaKTOpax AOPIBHIOE OAMHUIL.

Y = V(K N)=K *  N¥, . (7)

Sxio po3ainuTH 1€ BUpakeHHs Ha N ¢ , OJIEPKUMO:

Vi INg = K NYYN; = (KdN)a. (8)
[IpaBa yacTHa BUPAKEHHS € KOE(PIIIEHTOM KamuTan0030pOCHHS:
(K¢/Ny) = a, 9)

a JiBa 4YaCTWHA BHUPAXECHHS SBJISIE COOOI CEpPEeAHIO MPOIYKTUBHICTH
mpari:

y/N = q. (10)
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(Cepennss MNpOAYKTHUBHICTH TIpalll IOKa3ye BapTICTh JTOXOIY,
3pO0JICHOTO OJTHUM ITPAIIOIOYHM. )

Takum ynHOM, y Mozeni Cosoy cepeaHsi NpOAYKTHUBHICTh Tpati (q) €
dbyHKIi€E0 ¥Woro kamutanoo3opoeHHs. Puc.ll mokasye, mo mnpu pocTy
Koe(ilieHTa KamuTalToBOO30OPOEHHS 301IBIIYETHCS CEPEIHS MPOIAYKTHUBHICTh
mpaiii, aje 3 yOYTHOI IIBHJAKICTIO, TOMY III0O TPaHMYHA NPOJYKTHUBHICTH
KamiTaay 3HHKY€EThCS 3 POCTOM Koe(]illieHTa KaluTaIo0BOO30POCHHH.

Puc. 2. Bupo6uuya ¢yskiiis B moaeni Conoy

OO6csr npono3utiii, yu BUpOOHUIITBA Oyiar, y Mojeni Colioy 3aJIeKuTh
BiJI KIJIBKOCT1 1 sIKOCcTi poOouoi crym. DyHKIS MpOIo3uIli mpaii B MoAei
Conoy BurIIsiiae B Takuii cnocio:

N> = Ny (1+n) = N°ee™, (11)

7€ € — MIJICTaBa HaTypaJIbHUX JIorapuQmin
N — pIYHUN TeMH TPUPOCTY HACEJEHHS 1 MPONO3uuIi mpaili,
yMOBHO piBHUI 0<n<0,03.
Piunuii 00csr nmpomno3uilii 6Jar MoKHa BUPA3UTH PIBHSIHHSIM:

ye = Y(KiNoe™) (12)

A ockinbku Kamutaigoo30poerHs y = K/N, 1e o0csr mopidHo
BUKOPUCTOBYBAHOTO KaIliTally TOPiBHIOE:

Ki= \I/tom (13)

ToMy 10 €KOHOMIYHUN pIiCT MOBUHHUM OyTH pIBHOBAXKHUM, a
OCHOBHOIO YMOBOIO PIBHOBAaru € PIBHICTh IHBECTHUIIM 3a0IIAKEHHAM, TE€
micysl IEPEeTBOPEHB 3a JonoMoroto piBHoctel (7) — (13) 1 piBHOCTEH:
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It = St, S= 'S() + Syy, 1= AK/At, (14)

Ta yMOBa piBHOBa)KHOTO €KOHOMIYHOTO POCTY MO>KHA BUPA3UTHU TaK:

Ay/At = S,0; — ny+t (15)

PiBuicte (15) mokazye, sK TIOBUHHA 3MIHIOBaTUCA B  dYaci
KamuTajao030poeHHs mpalli, 00 ICHYIOUMH PIBHOBAXHMI picT 3abe3meuyBaB
MOBHE BUKOPUCTAHHS BUPOOHUYMX TMOTYKHOCTEH, y TOMY YHCIl MOBHY
3alHATICT. TUIBKHU 32 YMOBH:

Sy0; = ny+t (16)

WG MaTH Miciie PIBHOBaXHUU pict 13 MOCTIHHOT
KaITUTaJIOBOOPYKEHHOCTBIO 1 MOCTIHHOIO MPOAYKTUBHICTIO mparli (puc.12).

|~

Puc. 12. PiBHOBa)kHEe eKOHOMIUHE 3pocTaHHs y Mojeni Coyoy

r

Ha pucyHky BUAHO, IO SKIIO JIiBa YacTMHA BUpaxeHHs (16) Oinblie
MpaBoi, TO 3a0MIA[KCHHS TMEPEBUIIYIOTh 1HBECTHUIl M y IIbOMY BHUMAAKY
MOTP1OHO MIJBUILEHHS KAalTMTAaJOEMKOCTH. SIKIIIO J1iBa YacCTHHA MEHIIIE MPaBoi,
TO JJi1 PIBHOBarM €KOHOMIKH 1 JOCSTHEHHS IIOBHOI 3alfHATOCTI BapTO
MOHU3UTH KaNUTaI0030pOeHHOCTh mpari. JIiHisS ny Ha MalOHKY Ma€ BHI
IPsIMOT JIHI{, OCKUTBKH Mepe0avyaeThCsl, M0 MPUPICT HACEICHHS € TTIOCTIHHUM.

B ocrarounomy Buai monens Cosioy BU3HAYAETHCS 3 OCHOBHOTO
piBHsHHS (15) y Takuii crocio:

Syq=ny — q/y =1n/S, — yN=K/N—-yK=06=0/Sy > n=0 S,
(17)

Takum 4MHOM, B OCTATOYHOMY BHI MOoJieiab CoJioy 1ICHTUYHA MOJIE1
Homapa. OgHak, BUXOASYM 3 MOIMEPEIHIX BUKIAICHb 3pO3yMUIO, IO 30Ir €
dopmanbaum. Y wmogensx domapa 1 Xappoma HepiBHOBara skoi-HeOyIb
CKJIQZIOBOi TOPYIIYE piBHOBara Bciei cucremu. Y wmojaeni Conoy
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PIBHOB)XHUI TEMIT POCTY, PIBHUI POCTY HACEIEHHS, CIOJIYYHUMO 3 PI3HHUMHU
HOPMAaMH 3a011A[KEHHS.

BucHOBKM 3 aHamizy HEOKEHHCHAHCUX 1 HEOKJIACUYHUX MOJENeH
POCTY HACTYIIHI: PIBHOB)KHE 3pOCTAaHHSI €KOHOMIKU XUTIIUBE 1 TOMY MOTPiOHO
Horo Jep>kaBHE peryiioBaHHS. SIK peryioloyuid napameTrp MOBHHHA
BUCTYNIaTH HOpMa 3a0IlaJKEHb, HAa SKYy MOXKHAa BIUIMBATHU  METOJaMU
KPEJIUTHO-0F0PKETHOI MOJTITHKH.

[TpobGnemu 3pocTaHHs €eKOHOMIKH Y KpaiHH.

PunkoBa cucTeMa rocmojaproBaHHS HE € CTaTHYHUM siBUIEeM. BoHa
MOCTIHO PO3BUBAETHCS, MPUCTOCOBYETHCA O YMOB ICHYBaHHS CYCHLUIBCTBA.
OpnuM 3 O3HAK €BOJIONIT PUHKOBOI CHCTEMH € CHUCTEMHE peryJlOBaHHS
€KOHOMIKH JepKaBor, 0e3 4oro He Moke (DYHKIIIOHyBaTH >KOJHA CydacHa
pO3BHTa PHHKOBA €KOHOMiKa. [[1s1 peryiroBaHHS E€KOHOMIKH JEpPIKaBOIO
BUKOPUCTOBYIOThCSL (DIHAHCOBO-KPEIUTHA CHCTEMa, OOJKETHO-TI0JJaTKOBA
cucTeMa, TIpaBa Ha  BJACHICTh, 30BHINIHHOCKOHOMIYHI  BIJIHOCHHH,
iH(pOopMaIliiiHl TOTOKH, Ta 1H.

B nanuit yac OubIIICTh KpaiH, Y TOMY YMCii ¥ YKpaiHa, /i€ BUCHOBKY
Ipo Te, IO EKOHOMIYHHMM PICT HAI[lOHAIBHOI EKOHOMIKM HEOOXigHO
pPO3IIISIaTH K CKJIAJO0BY YACTUHY CYCIUIBHOTO PO3BUTKY. Y 3B'S3KY 3 LIUM
BEJIMKOT0 3HAUYC€HHS HA0YBaIOTh Taki MPOOIeMHU:

€KOHOMIsI  MPUPOJHUX PECypCiB 1 OXOpPOHM  HABKOJHUIIHBOTO
CepelioBUIla, y TOMY 4YHCIl 3amoO0iraHHs eKOJOTIYHMX 3JIOBXHBaHb 1
KaTacTpod;

M1JIBUIICHHS CIPUUHSTIMBOCTI €KOHOMIKU 110 Aocsiruedb HTTI;

YIPOBAKEHHS PECypcocOeperatounx TeXHOJIOTIH;

CKOPOYEHHS HEPIBHOCTI B PO3MOILII JOXOY;

30epeKEeHHSI MOPATTLHUX IIIHHOCTEH 1 TPaAUIlii CyCIIbCTBA,

30UIBIICHHS! 1HBECTHUIIIN Y JIFOJCHKUI KaIliTal;

PO3BUTOK TBOPYOTO XapakTepy TMpari 1 HOBATOPCHKOTO MOTEHIIATY
JIFOJIUHH, 1 T.].

[IpakTuyHO 116 O3HA4Ya€ CTBOPEHHS CIHPHUSATIMBUX  YMOB IS
€(EeKTUBHOTO 1 COLMATHLHO-OPUEHTOBAHOTO PO3BUTKY €KOHOMIKH KpaiHHU.

Hnst  YkpaiHu 3pocTaHHS €KOHOMIKM 1 PO3BHUTOK  COIlaibHO-
€KOHOMIYHUX MepeOy0B MPUITYCKAE BUYMHEHHSA TJOOATbHUX MEPETBOPEHD,
3MIMCHIOBAHUX MpU MPOBEACHHI pUHKOBUX pedopm. Hanpuknaa, ogHum 3
HalBaKJIMBIIIKMX HAPSIMKIB MPOLECY NEPETBOPEHD € MIATPUMKA KOHKYPEHIIIi.
B nanuii yac mpakTHUYHO 3aBEPIIMBCS €Tal MPUBATU3ALII HEKAMITAIOMICTKHX
rajly3el y paMmkax IpoIecy po3aep>KaBJICHHs BJIACHOCTI 1 MEpEeTBOPEHHS ii B
KOJICKTUBHY 1 mpuBaTHy. IloMiTHO, IO Taki Jii TPUBEIM 0 pPEATbHUX
IMO3UTHBHUX HACIIIKIB:

3'IBHJINCSI O3HAKH €KOHOMIYHOI cTa01i3amii;

3Hu3uancs temnu naginas BHII;

BUpiC 00CSIT BUPOOHUIITBA MPOAYKITi B JESKHUX TATYy3IX €KOHOMIKH, Y TOMY YHCI
B IIPOMHCIIOBOCTI;

3MIMCHIOETHCS BUX1 YKpainu B €Bponeiickki ¢inancosi crpykrypu ta COT.
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Tema 11 [lep:xaBa B cHCTeMi MAKPOEKOHOMIYHOI'O PeryJIl0BaHHS

MaxkpoekoHOMIKa, 3a OJHUM 13 BHU3HAYCHb, € TEOPETUYHOI OCHOBOIO
€KOHOMIYHOI moJiTuku. BoHa crae 6a30BOI0 HAyKOIO JJII THX, XTO, KEPYIOUU
Jep>kaBolo, TMpPUKMAaE €KOHOMIYHI PIIIeHHS, 110 CTOCYIOTHCS €KOHOMIKH B
iyomMy. B 111if TeMi MU TOpPKAaEMOCh MHUTaHb, K1 BHCBITIIOIOTH 3B'S30K MK
MaKpOEKOHOMIYHOIO HAYKOIO 1 MAKPOEKOHOMIYHOIO MPAKTUKOIO.

ExoHoMiYHa MOJIITUKA —- 11€ CYKYITHICTh MaKpOCKOHOMIYHUX ITijIeH Ta
3aco0iB iX jgocsrHeHHs. Ha mepiuii morsiisj Take BU3HAYEHHS €KOHOMIYHOT
MOJIITUKU MOKE BUJIATUCS 3aHAATO CHPOIICHUM. AJie BiJIIITOBXYIOUUCH came
BiJl HHOTO, MOXHA TPOCYBAaTHCA Jalll y 3'ICyBaHHI TOr0, IO COOOI0 SIBIISIE
€KOHOMIYHA MOJIITHKA.

ExoHoMiuyHa mMONITHKA ICHy€ TpUHAWMHI y TpbhOX TMposiBaxX: fK
OI0/PKETHO-TIOIaTKOBA, TPOIIOBO-KPEIUTHA 1 colliajbHa, abo MOJITHKa
noxoaiB. CyTh pi3HOBHIIB Oyi€ PO3KPUBATUCH Y OJAIBIINX TEMAX PO3ALLY, a
MOKA 10 WAETbCS NP0 EKOHOMIYHY TMOJITUKY SIK Taky. Y BCTYIl J0
MipyYHUKAa HAroJIONIyBajiocs, IO BCl €KOHOMIYHI MOJENl  MOXHa
PO3MOAUIATH Ha MOSICHIOIOY1 Ta MOEIII MPUNUHATTA €KOHOMIYHUX PIIICHb.

B exoHomiuHiil momiTuill MeTol0 Moxe Oyrtu: ob6csr BHIIL, Temn
1HIALIT, KUTBKICT TpOIIei B 00Iry, MPOLEHT AeMIIUTY OI0HKETY TOIIIO.

3aco0oM ke MOKe CTaBaTH BCE T€, 3a JIONOMOTOI0 YOTr0 JIOCSTal0Th
BU3HAYEHOI METH: TPOIIOBA €MICisl, IMOJaTKOBI CTaBKH, JIEp)KaBHI 1HBECTHIIII,
MPOLIEHTH 32 KPEJIUT TOIIIO.

DaKTUYHO KOJICH 3aci0 HE MOXKE BIUTMHYTH HAa METy O€3M0CepeIHbO, HE
TOPKHYBIIIMCH PUHKOBHUX 3MiH.

BaxxnuBUM NMUTaHHSAM MPU BU3HAYEHHI 1IN € BUPIMIEHHS MPUHANMHI
JIBOX NpOOJIEM: CKUIBKM LUIeH OJHOYACHO MOXYTh BHUCYBaTUCS MpU
dbopMyBaHHI €KOHOMIYHOT TTOJIITUKH Ta SIK BOHU MalOTh CI1BBIJJHOCUTHC.

BcecBiTHBO BimoMuii ekoHoMicT fIH TiHOepreH, sSKui 3akjiaB OCHOBU
Cy4acHOI Teopii eKOHOMIYHOI TOJITHKH, cepel i1 MOKIMBUX IIiJIed BU3HAYAB:
o0carn Jep>KaBHUX BUTpaT, PIBEHb 3alHATOCTI, PO3MIPU 1HBECTHIIIH,
3arajJbHUN pIBEHb BUPOOHUIITBA, CYKYIHHUM TOMHUT, CalbJ0 TUIATIKHOTO
Oasiancy, TMHAMIKY peajbHOT 3apIuiaTh, CTa0IBHICTS ITiH.

B exoHOMIUHIM MOJITHIII MOKYTh BUCTYIIATH JI0 JECATKA 3aBJIaHb, BOHH,
OJIHAaK:

a) HIKOJM HE BHUCYBAalOThCA BCl OJHOYACHO 1, OUIBII TOrO,
CIIOCTEPITa€ThCA TEHJEHIS /10 CKOPOYCHHS OJHOYACHO CGhOPMYJIbOBAaHUX
IIJICH €eKOHOMIYHOI IO THKH;

0) MK LIJISIMU BCTAHOBJIIOETHCS MEBHA 1€papXisi, BOHU KOOPAUHYIOThCS,
y3TOJKYFOThCH.

VY 70-x pokax XX CTOJITTS, KOJIHM MPAKTHKA JICPKABHOTO PETyJIFOBAHHS
€KOHOMIKHA Halyjia 3HaYHOI'O TMOIIWPEHHS, a KEHHCIAHCTBO JOCSTIIO BHUCOKOL
MOMYJISPHOCTI, TPAAMIIIMHUMHU IUISIMH  peryatoBaHHA Oynu: "moBHA"
3aMHATICTH (3 ypaxyBaHHSAM MPUPOTHOTO PiBHS 0€3p00ITTS); CTAOUIBHICTS IiH;
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peryiaboBaHUN  ACPIUT TUIATDKHOTO OallaHCcy; TEMIU EKOHOMIYHOTO
3pOCTaHHS.

Cniji BUBHAUUTH MPUHANMHI JIB1 00'€KTUBHI MPUYUHH:

[To-miepie, iCHye JOCUTH YITKHM, BUBIPEHHN €KOHOMIYHOIO MTPAKTHKOIO
po3noain GYHKIIH MDK PHHKOM Ta Jep)kKaBoro. SIKIIO JaepkaBa CTBOPIOE
HOpMaJIbHI YMOBHU i1 (YHKIIIOHYBaHHS pPHUHKY (0OMEXYy€e€ MOHOIOJI3M,
NPOTU/IE 3aTyXaHHIO KOHKYPEHIIi), TO MOTpeOu Yy pO3IMHMpPEeHH] chepu
JIEPHKABHOTO  PETyTIOBAHHSA 1 BHCYBaHHI JOJATKOBUX IIIJIEH EKOHOMIYHOI
MOJTITUKY HE BUHHUKAE.

[To-mpyre, yacTO €KOHOMIUHI 1111 3aXOSTh MK COO0I0 Yy CYNIEPEUHICTb,
OCKIJIbKH CYTIEPEUIHBOIO € TIPUPO/IA THUX SIBHIII, SIKKX BOHU TOPKAIOTHCA. Kpim
TOTO, CYNEPEWIMBUMU € 1 3ac00U JOCSITHEeHHs muteh. Kiacnayaum nmpukiagoMm
B3aEMHOI CYNIEPEYHOCTI IiJIeH € OaKaHHS OJTHOYACHO OOMEKHUTH 1 Oe3p0o0ITTH,
1 1HQUIAIII0 (MU BXKE PO3TJISIAIMN 1[I0 CYNEPEUHICTh 3 BUKOPHUCTAHHAM KPHBOI
Oimninca). [HmmMM XpecToMaTiiHUM TPUKIAJAOM CYNEPEYHOCTI LUIeH €
IparHeHHs MOEIHATH BHUCOKI COIaibHI TapaHTii 1 MABUIIUTH €(PEKTHUBHICTH
BUPOOHUIITBA, 30UTBIIUTU JIEP>KaBHI BUTPATH 1 CKOPOTUTH JEePIIUT OIOIHKETY
TOLLO.

3pocTaHHs Jep)KaBHUX BUTpaAT Iepeadadae 301IbIICHHS MOJAATKIB, IO
MO>K€ MAaTH HACI1JKOM CKOPOUYEHHS CIIOKMBAHHS JJOMOTOCTIOIAPCTB:

Gt - 17T » med - Cl.

Otrxe, MO0 Apyroi MNPUYUHU OOMEKEHHS KIJIBKOCTI OJHOYACHO
BUCYHYTHUX I[IJIed MOXHA 3pOOUTH 3arajibHUN BUCHOBOK: YMM MEHIIIE IILJICH,
TAM MEHILE CYNEpPEYHOCTeHW MK WUIIMH Ta 3aco0amMu iX JOCSITHEHHS.
BianoBigHo, TUM O1jbIIIa TApAHTIS JOCSTHEHHS MOCTABJICHUX IIJICH.

VY kpaiHax MOCTCOLIATICTUYHOTO PO3BUTKY, 1 30KpeMa B YKpaiHi, U
3aKOHOMIPHICTh Ha ajlb, HE BPaXOBY€ETHCS.

[To-nepiie, momiTHKa TOBUIBHUX 1 HE MIOKOBHX pedopm B YkKpaiHi
(hakTUIHO TIpU3BEJA O TOTO, IO JOCI HE BUPIIICHO *KOJHOI 3 TpobiieM, sKi
BuHUKIM Ha Mexi 80-90-x pokiB. HeBUKOHAaHHS paHillle TPUHHATUX MPOTpam
PO3/EpKaBIICHHS, CTPYKTYPHOTO TEPETBOPEHHS EKOHOMIKH 3MICTUJIO iX Y
gaci, 3MYIIyIoud 00'€THyBaTH Te€, 10 HE OyJ0 3p00JICHO Ha MOIMEPEIHHOMY
eTari, 3 TUM, 1110 CTa€ Ha Yacl ChOTOJIHI.

[To-npyre, TpuBanuii cnaa BUPOOHUIITBA TOPOIUB MPOOJEMHU, SKHX
paHilme B3araji He Oyjio: pyHHYBaHHS HPOMHCIOBOTO MOTEHLIAy, MacOBY
3MuAeHHICTh HaceneHHsA. OTxke, 3aBmaHHS pedopMyBaHHS JTOBOIUTHCS
MMOETHYBATH 13 3aBIaHHSIMH BUXOJy Ha TOKPU30BUI PiBEHb.

ITo-TpeTe, B yMOBaX HEBU3HAUECHOCTI MOJITUYHOI CUTYyaIlli 00'€KTHBHO
3pO3yMIJIOI0 € cmpoba OAHOYACHO BiApearyBaTd Ha BUMOTHM PI3HHX
MNOJITUYHUX CHUJI: 1 THX, XTO aKIEHTYe€ Ha COLIAJICTUYHOMY 3aXMCTI
HaceJeHHs, 1 THUX, XTO BHMAara€ CTBOPEHHS CHPHUSATIUBUX YMOB JJIf
MIIMTPUEMHUIITBA, 1 TUX, HAPEIITI, XTO BOAYA€ TOJOBHE 3aBJaHHS y 3MIITHEHH]
TP KaBHOCTI.

HocBing Ykpainm, sSK 1 1HIIUX KpaiH, 3acBiIUy€ HASBHICTh IIE OHIET
HAJ3BUYAMHO aKTyallbHOI mpobsieMu y cdepl EKOHOMIYHOI TMOJIITHKH:
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Y3rO/UKEHHSI, KOOpJAMHAIllS IHTEPECIB y MPOIECi BU3HAYEHHS IiIeH. AJxe
IIIJIKOM OYEBHUJIHO, IO Pi3HI LI MOXYTh OyTH BTUICHHSIM 1HTEPECIB PI3HUX
COITIaJILHUX TPYIL.

i1 eKOHOMIYHOT TOJITUKH MOXYTh Y3TOJKYBaTHUCS JIEMOKPaTHYHO,
MOITyKaMU KOMITPOMICY B MPOIIeCi 3ITKHEHHS 1 TOE€HAHHS 1HTEPECIB PI3HUX
CYCIUIBHUX TPyH. Alle JUIsl TaKOTO Y3TOJKEHHS HEOOXiHO MaTH PO3BUHEHI
IHCTUTYTH J€MOKpATIii.

3aco0u eKOHOMIYHOT MOJITHKU

JUist  XapakTepUCTUKU  3acO0IB  €KOHOMIYHOI  TOJITHKHA  MOJXKHA
3acTocyBaTu pi3HI Kputepli. Hampuxman, kpurtepit dacy. Ilomiueno, 1o
3acCO0M KOPOTKOTEPMIHOBOT €KOHOMIYHOI TOJITUKH CTOCYIOTHCS TOJOBHUM
YHUHOM CYKYITHOTO TOIUTY, a JOBFOTEPMIHOBOI — MPOMO3ullii. | 11e 3po3ymiso:
a/pke Uid TOTO, 1100 3MIHUTH MPOMO3HIIII0, CIiJ 30UIBIIUTH BUPOOHHUUN
NOTEHIllaN, 1o Tependadae CTPYKTYpHY nepeOynoBy eKOoHOMiku. OcTaHHE
notpedy 3HayHOro dyacy. [lms Toro x, moO0 3MIHUTH MONUT, JOCTATHHO
3MIMCHUTH TPOIIOBY emicito abo 3MIHUTH cTaBKkM mnojatky. [lpum moOpii
OpieHTaIlii U1 IPOBEACHHS TaKUX 3aX0/IiB He Tpeba 6araro Jacy.

Tpagumiiino 3aco0M  €KOHOMIYHOI  TOJITHKHA  TOAUISIOTBCS  Ha
E€KOHOMIYHIM aaMmiHicTpaTuBHI. Kputepiem Takoro mojaury € 0e3mocepeHicTh
BILTUBY 3aco0y Ha MmeTy. [Ipu 3acTocyBaHHI €KOHOMIYHUX 3aC001B y CyO'€KTIB
€KOHOMIKH 3aJIMIIAE€THCS IIEBHA CBO0OOIa BUOOPY, MPU aAMIHICTPATUBHUX BOHA
BUSIBIAETHCS OOMEXKEHOI. 3a BCIX BIIMIHHOCTEH €KOHOMIYHHX Ta
aMIHICTPATUBHUX 3aCO01B MK HUMU € JICIIO CHUIbHE: JKOJICH €KOHOMIUYHUM
3acil0 He MOXe 3IIMCHUTHCA 0€3 aJIMIHICTPAaTUBHHMX 3YyCWJIb — IIEBHUX
3aKOHOJAaBUMX aKTIB Ta Jii OpraHiB BUKOHABYOI BJIAJIH.

HazBemo gesiki 3 €KOHOMIYHUX 3aco0iB, PO3MOJUIMBINMA iX 3a
HampsiMaMy €KOHOMIYHOT MO THKH.

bromkeTHO-TI01aTKOBA TONITHKA 3A1MCHIOETHCS Yepe3 MOJATKOBI CTaBKU
Ta TIJIBIH, PO3MOJLI IMOJATKOBUX HAAXOHKEHb 3a PIBHAMHU OIOKETHOT
cucteMu (MICIIEBUM, CEpPEAHIM Ta IIEHTPaJbHUM), TIEBHY CTPYKTYpY BUTpaT,
OasiancyBaHHs OroJKETIB ToIIo. [lepeniueHi 3aco0M BUKOPUCTOBYIOTHCS ISt
CTUMYIIIOBaHHA (200 CTPUMYBaHHS).BUPOOHMIITBA, CYKYITHOTO TIOMHTY,
MOJI0JIAHHS TUCTIPOTIOPITINA, 0OMEKEHHS 0e3p00ITTs, MePEepPO3NOILTY TOXO/IIB.

3axogamMu TpOILIOBOI MOJITUKA € HOPMH OaHKIBCBKMX pE3epBIB Ta
MDKOAHKIBCBKMX KpPEIUTIB, HOPMHU MPOLEHTA 3a OOMirauisiMid Ta TEPMIHH iX
BUITYCKY, PEryJIOBaHHS TPOMIOBOi 0a3u. 3aBISKM IIMM 3aX0JaM JOCSATA€ThCs
30uTbIIeHHST (200 3MEHIIEHHsS) CYKYIHOIO TMOMUTYy, CTUMYJOBaHHS (abo
CTPUMYBaHHS) BUPOOHUIITBA Yepe3 BIUIMB HA KPEAUT Ta IHBECTHIIIT TOILIO.

Y Mexax collagbHOI TMOJITHKKA SIK 3ac00M BUKOPUCTOBYIOTHCS:
nudepeHIliioBaHe OIMOMATKyBaHHS JIOXO[IB, OOOB'S3KOBE CTpPaxyBaHHS IO
0e3po0ITTIO Ta BTpaTi Mpare3aaTHOCTI, Pi3HI BUAM COIlajdbHOI JomoMoru. B
pe3ynbTaTi [UX 3aX0JiB 3a0e3MeuyeThCsl HEOOXITHUI MIHIMYM CIOXHBaHHS,
NEepepO3NOJISIOTECA  TOXOAU, OOMEKYeTbCcs O€3poOITTS, TapaHTYeEThCS
3MIMCHEHHS COINIAIbHUX TporpaM (MATPUMKH CiM'i, 3a0€3MedeHHs KUTIOM,
MIBUILEHHS PIBHSA OCBIYEHOCTI Ta KYJbTYpPH TOIIIO).
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3aco0amMu 30BHINTHHPOCKOHOMIYHOT MOJIITUKH € TMOJATKU, MPOIICHTH 1 3a
1HBECTHUIIISIMHU, IMUIBI'M BUPOOHMKAM, IO MPaLIOIOTh HAa EKCIOPT, 3MIHU Yy
BAJIIOTHOMY Kypci. Hacmigkom BHUKOpHUCTaHHS LMX 3ac00iB MOXE CTaTH
CTUMYIIIOBaHHS 200 0OMEXKEHHS €KCIIOPTHUX MOKIIUBOCTEN JIEp>KaBH.

Jlo TUTIOBUX aJIMIHICTpaTHBHUX 3aCO01B HaJICKaTh: IJIAHYBaHHS OOCATIB
BUPOOHUIITBA Ta IIH JJIA MIAMPUEMCTB, Yepe3 sIKi 3MIMCHIOEThCS MPUPOIHA
Jiep>)KaBHA ~ MOHOIIOJIISl, AHTHUMOHOIIOJIBHE  PEryJIOBaHHS Ta MIPOTUIIA
3aTyXaHHIO KOHKYpEHIli, po3poOKa JdepKaBHUX HOPM Ta CTaHIAPTIB
(MiHIMAITBHOT 3apIUIaTH, SKOCTI BUPOOIB, IIKIIJIUBUAX BUKHIIB y TOBKLLIA),
JIIEH3yBaHHS €KCIOPTY, KOHCEPBYBAaHHS YAaCTHHU HAI[lIOHAJIBHUX PECYPCIB,
OOMEXEHHS BHUPOOHHUIITBA OO JACSIKAX HOro BHUAIB YW HA TIEBHUX
TEPUTOPISIX.

HenocraTHicTh 3aco0iB OCSTHEHHS WIJ€H TMOSCHIOETHCA PIZHUMU
IPUYUHAMH.

[To-nepiie, B Ykpaini ci1abo po3BUHYTa MEpeka THCTUTYIIN PUHKOBOT
1HOpaCTPYKTYpH, SKi JJalOTh 3MOTYy 3acTOCYBaTH TI€BHI 1HCTPYMEHTH
perymtoBaHHs. Hampukiaz, sSKio posib OaHKIB y pyci TpoOIIeil € He3HAYHOIO,
TO HOpMH OaHKIBCHKHMX pe3epBiB a00 3aiKOBa CTaBKa MPOIIEHTAa HE MAaTUMYTh
3HAYHOT'O BIUTMBY Ha PETyJIOBAaHHS I'POIIOBOI chepu.

[To-npyre, B YKpaiHi BiICyTHS TpaAMIIisl PETYIIOBAHHSI €KOHOMIKH CaMe
€KOHOMIYHMMU 3ac00amMH, TOMY pEakilisi Ha HUX €KOHOMIYHUX CYO'€KTIB €
oOMexeHoro. Hampuknan, cmpoba ympaBisTH JAep)KaBHHEM OOprom uepes
HOPMH TIPOLEHTa 3a OOJiramisiMd, TEPMIH iX BHIYCKY B HHUHIIIHIX yMOBaXx,
HarneBHe, Masia 0 B Ykpaini eexT, Ou3bkuid 10 Hyns. Aqxe 70-mTHINH 1OCBIT
comiami3My, Ta ¥ MNOCTCOLIATICTUYHHI TepioJ chopMyBaid B HACEICHHS
HEJIOBIPY 0 3aXO/IIB, 1110 JO HUX BAAIOTHCS JI€P>KaBHI IHCTUTYIIII.

ITo-TpeTe, cnabKicTh BIaIu HE Ta€ 3MOTH KOMIICHCYBAaTH HEAOCTATHICTh
€KOHOMIYHMX THCTPYMEHTIB aJMiHICTpaTUBHUMU. BapTo nuie HaragatH, 1o
il depe3 5 poOKiB micisa 3100YyTTA JEp>KaBHOI HE3AJIEKHOCTI Tak 1 HE OyIo
NPUIHATO 3aKOH MPO BJaay, B SKOMY YITKO BHU3HAYamuCh Ou (yHKIIT Ta
iepapxist BIAAHUX CTPYKTYP.

Exonomiuni mynprurmuiikatopu. CBITOBIM €KOHOMIYHIA HAyIll BiJioMa CHCTEMa
MYJBTUIUTIKATOPIB, $Ki, SK YK€ 3a3Haudanocs, MOEIHYIOTh Il Ta 3acoou
(lHCTpyMeHTH  perynioBaHHs). be3  ypaxyBaHHS  MyJbTHIUIIKATOPIB  HE
PO3pOOIIAETHCS KOAHA JepKaBHA Tporpama.

MynbTUILIIIKATOp JEpKaBHUX BUTPAT J1a€ MOXKJIUBICTH OIL[IHUTU BILIUB
BUTpAT naepkaBu Ha BenuuuHy BHII. [lns BUBeAeHHS MOro CKOPHUCTAEMOCS
(GbopMyI1010 MaKpOpIBHOBATU:

Y=C+I+G Bpaxosyemo, mo C=c'(1-1)Y,

ae ¢' — IrpaHMYHa CXMJIBHICTH IO CIIOXKHBAHHS,
t — yacTKa MOJaTKIB y CYKYIHUX J0X0/aX.
Tomi Y = c¢'(I-t)Y +l(ae3minna Beanuuna) + G.

[Tponudepenniroemo otpumane piBHsSHHS 110 G:
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myG = ?3’: S -
3G (1-cf1-1))

Tyt my,c mokasye, sik 3MiHUTBCA Y Tpu 3MiH1 G Ha oauHMIO. Hamamo
3MIHHMM ¢' Ta t Takux 3Ha4yeHb: ¢' — 0,8 , t = 0,2 , migcraBuMo iX y hopmyiry
MYJIbTUILTIKATOPA:

Otrpumaemo: mY/G = 2,8 . MynbTUIUIIKATOp TOKa3ye, IO MpHU
30UIBIICHH] JIep)KaBHUX BUTpaT Ha oauHuiro, BHIT 30inbmyeTscs Ha 2,8
OJIUHHUIIb.

MynbTHILTIKATOP TMOAATKIB OI[IHIOE BIUIMB PO3MIPY MOMATKIB Ha 00CsT
BHII. Jlns BuBeaeHHS WOro 3HOBY  CKOpPHUCTaEMoOCS  (HOpPMYJIOr0
MaKpOpIBHOBArd, aje 0y/1eMO BUXOAUTHU 3 TOTO, 110

C=c'(Y—T), neT—3aranbpHa BeIU4rHA MTOJATKOBUX HAJIXOJKCHD,

(Y— T) — moxoJ1 miciist onoIaTKyBaHHSI.

Marumemo:

Y= ("( Y- T) + I_tg

HEIMIHHI
BCAHYHEH

3poOUBILIM IPOCTI NEPETBOPEHHS 1 PO AU(PEPEHIIIFOBABIIN PIBHAHHS 110
T, mictaHEMO:

ar c’
Tyt my,c mokasye, sik 3MiHUTbCA Y 1ipu 3MiHiI T Ha onunuiro. Hamgamo
¢' 3nauenHs 0,8 . Marumemo: my,c = - 4. OTpuMaHuil MyJIbTHILIIKATOP

MoKa3ye, 10 MpH 301IbIIEHH] 3arajlbHOI BEJIWYMHM TOJATKIB HAa OIWHUIIIO,
BHII 3MeHiyeTbest Ha 4 OIMHMIIL.

MynbTUIIIIKATOp TPOIIEHTHOI CTaBKH OIIHIOE BIUIMB IPOILIEHTHOI
ctaBku Ha BenuunHy BHII. BuBenaenHs mynbTUILIIKaTOpa TEX PO3MOYHEMO 3
dbopMyr MaKpopiBHOBAru, aje Terep BpaxyeMo JIBl OOCTaBUHU:

C=c'(1-1)Y.

| =eY-ki, ne ¢ — uyacTka 3aomamkeHs y BHI,

| — cTaBKa MPOIICHTA,

k—  KkoedimieHT HIUIBHOCTI 3B'SI3Ky MIX IHBECTHIIIMH Ta CTaBKOIO
nponenTa 3uak "-" nmepex K o3Hadae, mio 38's30k o0eprennii: i T— 1.

Tenep dopmyna Y = C + 1 + G naGyzae Takoro BUTIISIY:

¥ = c’{l - £}V v e} — ki + G .
HCS3MTHHA
BEMHHHHa

3MiCHUBIIN MTEPETBOPEHHS 1 MpoaudepeHIfitoBaBiy mo I, marumemo:
oY k

Myi=—F ="~
ol 1-c'(l-t)—e

TyT Myy;, TOKa3ye, sIK 3MIHUTHCSA Y TP 3MIHI 1 Ha OJIMHMIIIO.

Hexait ¢' - 0,8; t =0,2; ¢ = 0,1; k = 0,3. IlizcTaBuBIIM LI 3HAYECHHS,
Matumemo T = -1,15. MynbTumiikatop mokasye, 1o npu 301IbIIEHH] CTaBKH
MPOILIEHTA HAa OJUHHUITO Y 3MEHIIUThCS Ha 1,15 oquHUIL.

['pomioBuii  MyNbTUILTIKATOP  BigoOpakae  3ajJeXHICTh  TPOIIOBOI

MIPOTIO3HIIIT BiJ] TPOIIOBOT O6a3u.
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JInst  BUBENEHHS  MYJIBTUIUIIKATOpPA CKOPHUCTAEMOCS  OCHOBHUMU
3aJIeKHOCTSAMU c(hepu rpomoBoro oo6iry. I'porroBa Mpomo3uilis CKIaaEThCS 3
TOTIBKH Ta JICHO3UTIB:

M=C+D, neC— roriBka; D — neno3urn.

I'pomoBa 6a3a — 11e rOTIBKa Ha pyKax y HaceJIeHHs Ta y OaHKIBCHKHUX
pe3epBax:

B—C+R,as B — rpomoBa 6a3a, C — roriBka, R - 6aHKIBCBHKI
pe3epBu.

Jlist mepeTBOpeHHs HaBelAeHUX (OPMYJT CKOPHUCTAEMOCS BiIHOCHUMU
MOKa3HUKaMHU (KOeQiIieHTaMH):

=<

D

ne d — xoedimieHT po3MOAUTY JOXOMIB HAcENEeHHS Ha TOTIBKY Ta
JICTIO3UTH.

r=—

D

e r — HopMma OaHKIBCBKHX PE3€pBiB, TOOTO YacTHHA JEMO3MUTIB, IO

30epiraeThcs y pe3epBax.
Tom C=d - D, R=r-D
[TincraBumo 3naueHHst C ta R y popmynu:

D= M
M®=d.D+D=D(d+1); d+1

B

B=d-D+r-D=D(d+7r); d+r
[limcTaBuBIIM 111 3HAYEHHS Y (OPMYITy MYJIbTUILIIKATOpPA, MaTHUMEMO
=37

Mys /s . MynbpTUIiikaTop nokasye, 1o npu 301UIbIIEHH] TPOIIOBOi 0a3u Ha
OJIMHUITIO, TPOIIIOBA MPOIIO3HIIis 3pOCTe HA 3,7 OJITMHHUIIb.

Takum yuHOM:

1. ExoHOoMIYHa MOJIITHKA SIBIISIE COOOI0 CYKYMHICTh MAKPOCKOHOMIUYHUX
1[1JIeH Ta 3ac001B IX JOCATHEHHS.

2. 3aco0u €KOHOMIYHOI MOJITHKH BIUTMBAIOTH Ha Il OMIOCEPEIKOBAHO.
Cnoco06oM BHpa3zy OO OMOCEPEIKYBAHHS € EKOHOMIUHI MYJIbTUILTIKATOPH.

3. CTOCOBHO IIiied €KOHOMIYHOI TOJITHKH BIAMIYEHO Bl TOJOBHI
3aKOHOMIPHOCTI:

a) KUIbKICTb OJHOYAacHO C(OpPMYJIbOBAHUX LUJIEH € 00'€KTUBHO
0OMEIKEHOIO;

0) Il MaloTh Y3TOJKYBAaTUCS, KOOPJAWHYBATHUCS JUIsl 3amo0IraHHS
BUHUKHEHHIO MIJ)K HIMH CYIIEPEUYHOCTEH.

4. 3aco0u EKOHOMIYHOI MOJITUKH TOIUISIOTECS Ha EKOHOMIYHI Ta
aaminictpatuBHi. [lomiTuka Oynb-sIKOTO HampsMy - OOJKETHO-TIOJIATKOBA,
I'POIIOBO-KPEJINTHA, COIlalibHA, 30BHINTHLOSKOHOMIYHA — Mae€ crenudiuHi
3ac00M (IHCTPYMEHTH PETYIIOBAaHHS).

5. Mipa BmiuBy 3aco0y Ha METy BIJOOPa)Ka€TbCs B EKOHOMIUHUX
MYJIbTUILTIKATOpaXx.
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Tema 12.30BHIITHL0eKOHOMIYHA TiAVIBHICTD.

[IpakTUYHO KOXHA HalllOHAJbHA €KOHOMIKA € BIAKPUTOI €KOHOMIYHOIO
CHCTEMOIO, TOOTO OJIM3BKO B3a€MOJI€ 3 HABKOJMWIIHIM CBITOM. B3aemonisa 3
1HO3EeMHHUM CEKTOPOM BIUIMBA€ Ha YMOBH pPIBHOBAru, sika yTPUMYEThCA B
HaIllOHAJIbHIM EKOHOMIIll Ta  Ha XapakTep [ii OCHOBHHUX EKOHOMIYHUX
MexaHi3MiB. Taki 0COOJMBOCTI BHOCSTH CYTTEBI KOPEKTHUBU B E€KOHOMIUHY
MOJIITUKY 1€ KaBH.

Ha ym0oBH MakpOeKOHOMIYHOI piBHOBaru Ha pUHKY OJiar 1HO3EMHHIA
CEeKTOp BIUIMBAE Yepe3 MOKA3HWK YHCTOTO EKCIopTy. UWCTHUH EKCHOpT €
OJIHIEIO 3 COCTABHUX YAaCTHUH CYKYITHOTO TOMWTY, BIH BiAIrpae 3HaYHy pOJIb B
yMoBax (OpMyBaHHS PiBHOBAru.

BaskJIMBHM € IIe OIMH MOKA3HHK — YHCTHH eKCIopT Kamitany. Koro
pO3MIp Ma€ BEJIMKE 3HAYEHHS /Ui BU3HAYCHHS YMOB PIBHOBAard Ha PUHKY
KaIiTalry Ta XapakTepy BIUIUBY OKPEMUX PUHKIB.

Ha po3mip Ta auHamiky HuX MOKa3HUKIB BIUIUBA€E LUTUN psll (aKTOPIB.
OnmHak, B MaKpOSCKOHOMIYHMX MOJEIAX  BHUABISIOTH  (PYHKIIIOHAIBHI
3aJIEKHOCTI TUIBKH BiJ] KIIFOUOBUX MapaMeTpiB.

OOcsT eKCropTy € 3aJIeKHUM BiJl BUTOJU, SIKY MIAINPHUEMII MOXYTh
OTPUMATH BIJ] MPOJAKY TOBAPIB 32 MEKaMHU KpaiHU MOPIBHSIBHO 3 TMPOJAKEM
Ha HaAllOHAIBHOMY pHUHKY. PaKTHYHO MOPIBHSUIBHA BHUIOAA 3aJIEKUThH BIJ
peaTbHOTO BATIOTHOTO Kypcy. YnM HallioHaJabHA BAJIIOTA JICIICBINE 1HO3EMHOT,
TUM OLIBII BUTIJHO HAPONIIyBaTH OOCITH €KCropTy. EKCHopT € crmaaHoro
GyHKIII€IO B BaTIOTHOTO KYpCY.

IMIIOpT B MakpOEKOHOMIYHMX MOJCIIAX, SIK MPaBUJIO, PO3TISAAAIOTH SK
BUTpaTH Ha MNpUAOAaHHS IMIOOPTHHX Onar. DyHKIIOHAJIbHA 3aJEKHICTh
IMITOPTY BUBOJUTHCS TAaKUM K€ YMHOM, 110 1 HaIllOHAJIbHHUX OJIar.

OcHOBHAa MaKpOEKOHOMIYHA TOXKIICTb JJI BIIKPUTOI €KOHOMIKA Mae
BU/I:

y+Z=C+I1+G+E (1)

Ta TOKa3ye, IO pIBHOBara Ha PUHKY OJIar BCTAHOBIIOETHCS, KOJIU
MPOMO3HUIIISl HAI[IOHAJIbHUX Ta IMIOPTHUX OJiar JOPIBHIOE CyMi IUTAHOBHX
BUTPAT YCIX YOTHUPbOX MaKPOCKOHOMIYHUX CYO’€KTIB: CIOXMBYUX BHUTpAT
JIOMOTOCTIOJAPCTB, 1HBECTULIMHOTO MOMUTY MIJNPUEMIIIB, JEPKaBHUX BUTPAT
Ta MOMUTY 1HO3EMIIIB Ha HAI[IOHAJIbHI OJara.

B 3anmexHocTi BII pIBHS 1HTErpaiii HaIOHAJIbHOI EKOHOMIKU Y
BCECBITHIO €KOHOMIYHY CHUCTEMY PO3TJISIal0Th MOJIEN1 BIIKPUTOI €KOHOMIKH.
[x nmomimstore Ha Manmi Ta Bedmki. JIS Manmx Mopenel XapaKTepHa
BIJICYTHICTh BIUIMBY KOH IOHKTYPH HAIllOHAJIbHOI EKOHOMIKM Ha CBITOBY
KOH IOHKTYpy. OmHOYacHO, XapakTep BIUIMBY BCECBITHHOI KOH IOHKTYpU Ha
KOH IOHKTYpPY Yy HalllOHaJIbHIA E€KOHOMIIll 3aJIeKUTh BiJl PIBHS BIIKPHUTOCTI
HAI[IOHAJIbHOT €KOHOMIKHU. Y BEJUKUX MOJEISAX JIOCTATHBO SICKPABO BHUSIBIIEHO
B3a€EMHUI BIUIMB 30BHINIHBOT HAI[IOHAIBHOI T CBITOBOI KOH IOHKTYPH.
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[TnaTi>xHuil 6aaHC Ta BATIOTHUM KypC.

B3aeMo03B 530K HaI[lOHAJIBLHOI E€KOHOMIKH 3 CY0’€KTaMH 1HO3EMHOI'O
CEKTOPY BIJIOOPaXXKYEThCS Y PyCl MMOKa3HUKIB IUIaTKHOTO Oanancy. [Ipu mbomy
€ XapaKTepHa OCOOJMBICTh. SIKIIO CTaH IMJIATIXKHOTO OANaHCy BUPAXKAETHCS Y
HalllOHAJIbHIM TPONIOBIM  OJMHMIN, TO IOTOYHHUI oOJIIK  omeparii
3MIMCHIOETHCS y CBITOBIM BajItOTi, TOOTO JIJIs BIAKPUTOI €KOHOMIYHOI CUCTEMHU
BEJIMKE 3HAYCHHS MAa€ BATIOTHUHN KypC HaIlIOHATILHOI IepKaBHOT OTMHUIII.

IInamigicnuti 6ananc — 1e OONIK TUTATEXKIB, MO TMOCTYNMHIN 3-3a
KOPJIOHY, Ta IJIATEeXiB, 3pO0JICHUX Cy0’€KTaMU HalllOHAIBHOI EKOHOMIKHU 3a
KOPJOHOM 33 BH3HAYCHUH MEPi0J] acy.

CmiBBITHOMICHHS] MDK IUTATeKaMH, 10 HAMIWIIIN 3-3a KOPAOHY, Ta
maTe)kamMu, MO 3pOo0JCHH 3a KOPJOHOM, HA3WBAIOTh CANbI0 IUIATIKHOTO
OanaHcy.

[lepeBuilieHHsT TUIaTEXKIB, IO TMOCTYNWIM 3-3a KOPJOHY, Hal
3p0o0JICHUMH 32 KOPJAOHOM (DOpMy€e aKTHUBHE CalbJ0 IUIATIKHOTO OajaHcy.
[lepeBuilieHHs: 3pOOJEHUX IUIATEXKIB HAJ TUMH, IO HAAXOIATh, (HOopmye
MAaCUBHE CaJIbJ0 MJIATIKHOTO OajIaHCy.

[TnaTikHUM OGalaHC CKIIAA€ThCs 3 JBOX PO3AUTIB: OajlaHCy MOTOYHHX
orepalliif Ta 6ayaHcy pyxy Kamitamy.

bananc moToyHux omneparii miApo3IISETHCS Ha TOPriBeIbHUIN OanaHc,
Oananc mocnyr Ta Oamanc TpaHcdeptiB. TopriBenbHUl OanaHC BigoOpaxkye
CyMapHi IUIaTeXl1 IO EeKCHOpTy Ta IMOOPTY ToBapiB. bamaHc mnociayr
B1100pa)Kye cyMapHi BUIUIATH BIJCOTKIB MO akTHUBaM (akuii, oOJiraiii Touo),
YUCTOTO JOXOAY IO I1HBECTHIIISIM, JIIEH31sIM, (paxTy, a TakoX MNpuaOaHHS
MPUBaTHUMU 0OCOOaMU BaJIIOTH B OaHKax Mg 11 BBO3y Ta BUBO3Y. bamaHc
TpaHcdepTiB BiIOOpaXkye TpoIIOBI TMepeKa3u MpUBATHUX OcCi0, cyOcumaii Ta
MO3WYKMA TPUBATHUM 0co0aMm, TMOJApyHKH Ta TpaHTH, a TaKOX yCl BUIU
0e30I1aTHOI JOTIOMOTH.

bananc pyxy kamitany BigoOpakye CyMapHI TUIaTeXi 3 MpUAOaHHS Ta
POy KamiTaJlbHUX aKTUBIB, TakKuX SK akinii, oOJiraiii, OaHKIBCBHKI
neno3utu Tomo. Ilpomax kamiTadbHUX AKTHBIB 3aKOPJOHHUM 1HBECTOpPAM
aBisie coboro immopt kamitany (KZ), mpunbanHs 3a KOpJOHOM aKTHUBIB —
excriopT kanitany (KE).

Casib10 MO paxyHKy MOTOYHMX OMeparliii siBasie COO0I0 YUCTUM €KCIIOPT
kpainn (NE). Canpgo € mosutuBHuM (NE>0), sxmio exkcrnopT mnepeBullye
iMriopt, Ta HeratuBHUM (NE< 0) npu nepeBuIlieHH1 IMIOPTY €KCIIOPTY.

Canpo Mo paxyHKy pyXy KamiTally € YUCTHUM EKCIOpPTOM KamiTairy
(NKE). Canpno mozutuBHuii (NKE > 0), ko iMnopt kamiTamy NepeBHUIILye
EKCIIOPT, Ta HETaTUBHUM, SKIIO € TICPEBHINCHHS EKCIIOPTY Haa iMIOPTOM
(NKE<0). B mepmioMy BUNQJKy € TPUTOK KamiTalxy y KpaiHy, Y Ipyromy
BUIIAJIKY — BIATIK KamiTaxy 3 KpaiHu.

Takum dYmHOM, canpIo IUIATIKHOTO Oanancy (ZB) sBise coboro
CyMapHHUI caibJi0 0amaHCy MOTOYHUX OIepalliii Ta 6anancy pyxy KamiTary:
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ZB = (E - Z) - (KE - KZ) = NE - NKE. (3)

AKTHBHE CalbJl0 TUIATKHOTO OallaHCy O3HAYae, 10 CyMapHHil obcsr
IUTATEXKIB 3-32 KOPJIOHY IMEPEBUILIMB B MOTOYHOMY MEpioJil cyMapHUil oOcsr
IJIaTEXk1B 3a KOPAOH Ta Y KpaiHi OyB MPHUPICT YUCTUX IHO3EMHUX aKTHUBIB.

[lacuBHe canbA0 MJIATIKHOTO OanaHCy O3HAyYae, M0 CyMapHH oOcsr
IJIaTeXIB 3a KOPJOH IEPEBHINMB y MOTOYHOMY TIepioAl CymMapHUH o00csr
MJIaTeXIB 3-3a KOPAOHY Ta y KpaiHi OyJi0 3MEHIICHHS YHUCTHUX 1HO3EMHHX
aKTHBIB.

BantotHnii kypc

OCHOBHOIO 0COOJMBICTIO Y B3aEMOBITHOCHHAX HAIIOHAIBHIA €KOHOMIIII
3 1HO3EMHHMM CEKTOPOM € Te, M0 OyXraarepchbKuii OOk omnepariii
MPOBOANTHCS Y HAIlIOHATBHIN TPOILIOBIN OAMHUILIL, @ PO3PAXYHKH, SIK MPABUIIO,
IPOBOJSATh Y BAJIOTI, sIKa BUKOHYE POJIb MIKHAPOJHOI TPOILIOBOI OAMHUII.
[Ipy nbOMy BaKJIMBE 3HAYCHHS MAa€ CITIBBIAHOIICHHS OOMIHY OJIHIET OJIMHMIT
Ha Apyry. Lle cniBBiAHOIIIEHHS Ma€e Ha3BY BaJTIOTHOTO KYpCYy.

Bantomuuii kypc — 1e 1iHa OJHIEI BallOTH, BUPAKEHA B OJMHHIISX
napyroi BamoTH. € JEKUIbKa BAJIOT, SIKI BUKOHYIOTh (PYHKIII MIKHAPOJIHOT
rpomoBoi  oauHUIl. B MDKHapogHMX  BadOTaX BUKOHYIOTBCS  YCi
30BHIIIIHBOCKOHOMIYHI TaTexi. B Ykpaini rpuBHsS npuB’si3aHa 10 OJHIET 3
OCHOBHMX MIXHapoJHuX BamOT — nonapy CIIA, a moTouHuii Kypc rpuBHI 10
noyapy € 0a30BUM JJisl 3’SICHEHHS NOTOYHUX KypCIB YCIX OCTaHHIX BalliOT.
(Octannim yacom pazom 3 nonapom CIIIA Buctymae Takok HOBa 3arajibHa
BaJlt0Ta €BPOIH - €BPO.)

Heo0xigHo po3auist OOMiHHUMN Ta JE€BI3HUM BaATIOTHUM KypC.

OOMIHHMH KypC — 1€ I[iHa OJIMHMIII 1HO3EMHOI BalllOTH, BUpPA)KCHA B
OJIMHUIISIX HAI[IOHATHHOI BAJTFOTH.

JleBi3HMI Kypc — IIe IliIHa OJIMHMII HaIllOHAJIIBHOI BaJIOTH, BUPAXKEHA B
OJIMHUIISIX 1HO3EMHOI BAJIIOTH.

(Hanpuxkian, 5,32 rpuBens 3a $1 € o6minauM Kypcom rpusHi, a $0,19
3a OJJHY TPHUBHIO € AEBI3HUM KypCOM I'PUBHI).

Po3noaiyisitoTh HOMiHAJIBHUN Ta pealbHUN BAIIOTHUHN KYpC.

BusnaueHHs peasbHOTO BAJIFOTHOTO KYPCYy 4epe3 HOMIHAIbHUIA:

ef=e PP (4)

R . o . o [V
7€ € — HOMIHAJIbHUM OOMIHHUN BalFOTHUM KYPC,
e — peaJbHUIl OOMIHHUHN BaJTIOTHUN KYpC,

v . . . . .
P, P — piBeHb BHYTpPIIIHIX Ta CBITOBUX IIIH.
BuzHnaueHHS HOMIHATBHOTO BAIFOTHOTO KYpCYy Yepe3 pealbHui :

e = e“P/P%. (5)
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SIKIO IIHU ycepenuHl KpaiHU 3pOCTar0Th, TO 3POCTA€ 1 HOMIHAIBLHUN
oOmiHHMI Kypc. Lle o3Havae, 1m0 HalioHaNbHA BajtoTa JemnieBmiae. Takum
9UHOM, ()aKTOPH, SKI BH3HAYAIOThH 3PICT IIH y KpaiHi, BUKJIUKAIOTh 1 3PICT
0OMiHHOTO Kypcy. OCKUIbKM HEOOX1THOI0 YMOBOIO JJIsi 3pOCTaHHS IiH € 3pICT
MIPOTMO3UIIIi TpoIIel, TO 3aJIeKHICTh MIXXK 3MIHOIO T'POIIOBOI MacH Ta 3MIHOIO
BaJIIOTHOTO KypCY JIy>K€ BEJIUKa.

KpiMm 1poro, Ha 3MiHy MOTOYHOTO 3HAYEHHS HOMIHAJIBLHOTO BaJIIOTHOTO
KypcCy BIUIMBAIOTh Taki ()aKTOpU: aBTOHOMHI 3MIHM YHCTOTO €KCIIOPTY, 3MIHH
BEJIMYUHU YHCTOTO EKCIOPTY KamiTaly, AMHaMIKa MOMUTY Ha BaJIOTY.

B 3amexxHocTi BiA (QOpMH  peryiioBaHHS  BaIOTHOTO  KypCy
PO3pI3HIOIOTH (pIKCOBAaHUH Ta MaBalounii BamoTHUN Kypc. [Ipu dikcoBanomy
Kypci HamionanbHuii 6aHK MiATPUMY€E BAIIOTHUN KypC y 3a/laHOMY 3HAa4Y€HHI.
[Ipn mnnaBaroyoMy Kypci MOro MHOTOYHE 3HAUEHHS BU3HAYAETHCS TUIBKH
B3a€MOJIIEI0 TOMUTY Ta MPOMO3UIli Ha BaIOTHOMY pUHKY. Ha mpakTtuii He
BUKOPHUCTOBYIOTh (piKcOBaHE a0o0 TIlaBalou€ BaJIOTHE pEryliOBaHHA Y
guctoMy Bunial. OpHak B Hamll  JHI B €KOHOMIIl PO3BHUHYTHX KpaiH €
TEHJICHIIIS 0 BCe OLIBI )KOPCTKOT (pikcarlii BAIFOTHUX KYpPCIB.

Ha rpomoBuii puHOK Mae Oe3mocepenHiid BIUIMB CajbA0 IUIATLKHOIO
Oanancy. Ilpu akTUBHOMY caibJ0 IUIATDKHOTO OajaHCy Yy HAaIllOHAJTBHUX
Cy0’€KTIB HAKOMUYYIOTHCS 3JTUIIKA 1HO3EMHOI BAJIOTH, sIKI BOHU OOMIHIOIOTh
Ha HalOHAJIbHY BamtoTy. [Ilpm macMBHOMY canbA0 IUIATKHOIO OallaHcy
3’ABISE€TbCS  Ne(PIMUT 1HO3EMHOI BaIIOTH, Ky HEOOXIIHO KyIyBaTH Ha
BaJIIOTHOMY PUHKY.

HamioHaneHi Cy0’€KTM KyNylOTh Ta MpOAAIOTh BAIIOTYy 4Yepe3
KOMEpUiiiHI OaHKku. PiBHOBary momuTy Ta MPOMNO3ULIA HAa PUHKY BaJIIOTH
3a0e3neuye Hanionanbuuil bank, skuii mae nis uporo pesepsu. [Ipundanus ta
npoaaxk BamoTH HamioHaneHuM baHkOM Ha BalIOTHOMY PHHKY Ma€ Ha3BY
iHTepBenIlli. Hamonanpauit bank mpu macuBHOMY cajbJ0 MPOJIA€ BAJIIOTY 31
CBOIX PE3EpPBIB Ta KYITy€ BATIOTY MPU aKTUBHOMY CaJIbJI0.

Jlep>kaBHE peryJIroBaHHS 30BHIITHLOSKOHOMIYHOI JTISJTBHOCTI.

[IpenMer 30BHINIHROCKOHOMIYHOI TOJITUKH JIEPXKaBU CKJIAJIAl0Th,
TOJIOBHUM YMHOM, YIIPaBJIIHHS PYXOM TOKA3HHKIB IUJIATI)KHOTO OallaHCy Ta
pEeryJIlOBaHHS ~ BAJIOTHOTO Kypcy. Takok Ha XapakTep 30BHILIHBOI
€KOHOMIYHOI KOH IOHKTYPH BIUIMBAIOTh 3MIHU y CBITOBIM KOH IOHKTYpI, SKa
BUPAXAEThCSl y TAKUX IOKAa3HUKaX, SIK CBITOBUU pIBEHb I[IH Ta CBITOBA
npoiueHTHa crtaBka. [Ipm 1mpomy, uMMm y OUIbLIIA Mipl B3a€EMOIOB’SI3aHO
HAI[IOHAJIbHE TOCTOAAPCTBO 3 BCECBITHHOIO TOCMOAAPYOI0 CHCTEMOIO, THM
BUIIIC B3AEMHHI BILUTUB KOJIMBaHb €KOHOMIYHOT KOH FOHKTYPH.

Bubip mMeToniB BIUIMBY J€pXaBU Ha €KOHOMIKY y BIIKPHUTIM cUCTeMI
3aJICKUTD BiJl PEKUMY PETYIIOBAHHS KypCy HalllOHAIbHOIT BATIOTH.

B ymoBax ¢ikcosanoeo BadOTHOTO KypCy NpPOMO3UILIs Tpolei
3miiicHIOeThCsl HarionanbHuM baHKOM B 3aJIC)KHOCTI BiJl IOMITHKH TIATPUMKH
BaJIOTHOTO KypCy Ha 3asiBJieHOMY piBHI. B 1bomy pasi MoHeTapHi criocoOu
pEryJIIOBaHHS  €KOHOMIKHU IpOTUpIYaTh HEOOXIMHOCTI 3a0e3neueHHs
piBHOBaru. B Tomy pasi, konu HarionaneHuii 0aHk 3axode 30UIBIIATH
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MPOMO3UIII0 TPOIIeH, PUHKOBUM KypC HAI[lOHAJbHOI BAJIIOTH TOYHE
3HMKYBaTucs. OnHak, oQIMIHHUN KypC BaJllOTH 30CTAHETHCS HA TOMY X PIBHI
1 aKTUBI3YEThCS MpOAaX HallloHaJIbHOI BamoTH HarionaasHoMy baHKy 10
OUIBIII BUCOKOMY, HI’K PUHKOBUM, Kypcy. Lle mpuBene A0 3HWKEHHS TPOIIOBOT
MacH JI0 EpBUHHOTO piBHSA. CTUMYIIIOI0UOT0 €PEKTY MOKHA IOCATHYTH JIUIIIE
U JIeBaJIbBAIlil HAI[IOHAIBHOI BAJIIOTH.

Takum ymHOM, B yMOBax (PIKCOBAHOTO BAJIOTHOTO KYpCY KPEAUTHO-
TPOIIOBA TMOJITHKA HEIINWCHA, OTHAK PEXUM (HIKCOBAHOTO BATIOTHOTO KypCY
JI03BOJISIE CTIAKYBAaTH KOJIMBAHHA B TPOIIOBOI cepi Ta 30CTaBUTH CTA0IIbHUM
piBEHb HAI[IOHAJIBHOTO JOXOTY.

dickanbHI )X METOJU PEryJIIOBaHHS B yMOBax (PIKCOBAHOTO BAFOTHOTO
Kypcy € e(eKTMBHUMH, 3aBUIIEHHS BHYTPIIIHBOI CTaBKH BIJCOTKA BUKIINYE
MPUILTUB 1HO3EMHOTO KamiTaly y KpaiHy, [0 IPUBOAUTH J0 POCTY MOMUTY HA
BITUM3HAHY BamoTy. I[l[06 3abe3meuntH CTaOUIBHICTH BAJIOTHOTO KYpCY,
HamionanpHuii baHk MOBMHEH 30UIBIIMTH TPOIIOBY MPOIO3HUIII0 Ta HOBA
piBHOBara pUHKY BCTAHOBUTHCA TMpU OUIBII  BUCOKOMY  3Ha4y€HHI
HAI[IOHAJIBHOTO JIOXOJy Ta BIJICOTKOBOI CTaBKU. TakuM 4YMHOM, (pickaibHa
MOJITUKAa B yYMOBaxX (DIKCOBAHOTO BAIIOTHOTO KYypCy € 10400, TOMY IO
OPUBOJUTH JI0 POCTY CYKYITHOTO IMOMUTY Ta PEAIbHOTO HALlIOHAIBHOTO JOXOIY
npu cOepekeHH1 piBHOBATH.

[lpu nrasarouomy BamoTHOMY Kypcl He € €(peKTUBHOK (ickaibHA
nomrtuka. [IpuunHOI0 1BOro € Te, MO 3PICT BHYTPIIIHBOI CTABKH BIJCOTKA
MPUBOANTH JI0 MPUIUIMBY B KpaiHy 1HO3EMHOI'O KamiTajly Ta 30LIbIIY€E MOMUT
Ha BITYM3HSHY BAJIIOTY. 3pICT MOIMUTY HA BITYM3HSAHY BAIIOTY NPHUBOJE 10
3pOCTYy BAJIIOTHOTO KYPCY, IO 3HWKYE YUCTHN €KCHOPT. 3HMKEHHS YHUCTOrO
EKCIIOPTY 3MEHIIYE 3pICT CYKYNMHOTO MOMHUTY J0 HAYaJIbHOTO IMOJIOKECHHS.
Opnak, TUJIaBarO4YMil BATIOTHUN KypC 3aXMINa€ €KOHOMIKY KpaiHU BiJl Pi13KHUX
KOJINBAaHb B IIOIIMTI Ta 30CTaBJIAE CTAOUIBHUM HAIlIOHAIBHUN TOXI1I.

KpenutHo-rpoioBa moyliTUKa NpH IJIABAIOYOMY BaJIOTHOMY KypcCi €
edextuBHOt0. Konmm Harionanesuuii bank 30UbIye MpOIO3HUIIII0 TPOIIEH, 118
BUKJIMKAE 3HWKEHHS BHYTPIIIHINA CTaBKM BIJACOTKAa Ta CTUMYJIOE BIJITIK
KamiTay 1mo3a Mexi KpaiHu. BUHHMKae 3picT MOMUTY HA 1HO3EMHY BAJIIOTY, IO
3HIDKY€ BaJIIOTHUN Kypc. HoBa piBHOBara BCTAHOBIIOETHCA TIPH  OUIBII
BHCOKOMY pIBHI HaI[IOHAJIBHOTO JJOXO/AY Ta CBITOBOI CTaBIIl BIJICOTKA.
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TEMMU I INTAHU CEMIHAPCBKUX 3AHATDH

Tema 1. Ilpeamet, meToau Ta GyHKIII MAKPOEKOHOMIKH.

1. MakpoekoHOMIKa SIK Hayka Ta HaBuajibHa aucuuriuriHa. CTaHOBIICHHS
MaKpOEKOHOMIKH SIK HayKu. MaKpOeKOHOMIKa B CUCTEMI €eKOHOMIYHHUX HayK.

2. O6’exTH Ta Cy0’€KTH MAKPOCKOHOMIKH.

3. BuznaueHHs npeaMeTa MaKpOEKOHOMIKH.

4. MeTtoau MaKpOCKOHOMIKH: HAyKOBOI aOCTpakiiii, CHHTE3y Ta aHali3y,
KOPEJSIINHUN, eKOHOMIKO-MaTeMaTH4HI  METOAW, METOJ  MOJCITIOBAaHHS,
rpadiuHuii.

Tema 2. MakpoeKOHOMIYHI MOKA3HUKHU B CHCTEMi HAIIOHAJILHUX
PaxyHKIiB.

Ceminap 1.

1. Cucrema nHarionanbHux paxyskis (CHP).

2. Binmignicte CHP Big BHI'.

3. 3aranpHa XapaKTepUCTHKAa MAKPOCKOHOMIUYHUX MTOKA3HUKIB.

4. Inpexcu miH. IHaekc crioxuBuux 11iH, 1edusrop BBII, ingexc ®imepa.

Tema 3.Punok npaui.

PunOK mparii #oro cTpykrypa.

Tpynosi pecypcu. MexaHi3M (pyHKIIOHYBaHHSI PUHKY pOO0OYOI CHIIN.
be3po0iTTs, HOro CyTh, KpUTEpli Ta BUIU.

be3pobiTTs B YkpaiHi: 1uHamika, CTPYKTypa.

CoulanpHuil 3axuUCT HacesleHHs. Poib JepkaBM B IOJOJIAHHI
0e3po0ITTS B KpaiHi.

agbrwdE

Tema 4. ToBapHuii pUHOK.

1. ToBapHMi1 pUHOK Ta HOTO CTPYKTYypa.

2. Cnenudiuni pucu GopMyBaHHS TOBAPHOTO PUHKY.

3. CycninbHEe CHOXXKHUBAaHHS, CYCHUIBHUM TONUT Ta CYCHUJIbHE
320113 [KCHHS.

4. Cykynna npono3uilis. KpuBa cykynmHoi mnpomo3uiii Ta Tpu ii
cermeHTH. HewiHoB1 akTtopu CyKymHOI MpOMO3MIli: 3MiHA I[IH Ha IMIOPTHI
pecypcu y KOPOTKOCTPOKOBOMY Ta JOBTOCTPOKOBOMY TM€piojiax, 3MIHU B
MPOTYKTUBHOCTI.

5. OcobnuBocTi (OpMyBaHHS CYKYNMHOI MpONo3uuili B YKpaiHl B
nepexigHui nepios.

6. MakpoekoHOMIYHA PIBHOBara B MOJIEJ «CYKYIHHUI MOMUT - CyKyITHa
MIPOTIO3HITIS.

3MicTOBHMIE MOYJIb 2

Tema S. I'pomioBuii pUHOK.
1. CTpykTypa cy4acHOI rpOIIOBO-KPEIUTHOI CHCTEMHU.
2. CyTHICTH TpOIIOBOT MPOMO3HIIIi.
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3. I'pomiosi arperaru.

4. TlonuT Ha TpoIlli: KJaCHYHA TEOPis MOMUTY Ha TPOIIli; KeMHCIaHChKa
TeOpist MOMUTY Ha TPOIIIi.

5. Omepamii Ha BigkpuromMy pusky. OOmikoBa cTaBka Ta 1i
perystoBaHHs. 3MiHa HOPMHU 00O0B’SI3KOBOTO pe3€pBYBaHHS.

Tema 6. Inpasuiiinnii MexaHizm

1. Induauis. Buau iHusmii.

2. XapakTep MposiBy NpuaymieHoi 1HQIAMIT, MOB3y4oi 1HGIIMII,
rajgomnyoouoi iHQIALii, TinepiHGIAIi.

3. 36anmancoBaHa 1 He30aMaHCcOBaHa THQIISIIIS.

4. TlpuuuHu Ta COIlaJbHO-€KOHOMIYHI HACTIAKY 1HQIAIIIT.

5. Indnamiss B Vkpaini: xapaktep Ta OpUYUHH. AHTHIHQIIAIIHHA
IIOJIITHKA Ta Ti CKJIaI0BI.

Tema 7. ClHo;KUBAHHSA JOMOTOCIIOANIACTB.

Ceminap Ne 1

1. Micue 1 poJib JOMOTOCIIOAAPCTB B HAI[IOHAJIbHIM €KOHOMIIII.

2. KOMIOHEHTH CYKYITHOTO MOMUTY: CIIOKUBAHHSA Ta IHBECTHIII].

3. CmoxvBaHHA Ta 320IaHKCHH.

Ceminap Ne2

1. YyacTe noMorocnoaapcTs B CyCHiIbHOMY BUPOOHHUIITBI.

2. ToBapHO-TPOIIOBI MOTOKH B (PYHKIIIOHYBaHHI JOMOT'OCIIOIaPCTB.

3. Ponb enemeHTIB pUHKY B HaIllOHAJIBHIN €KOHOMIII i X B3aeMOisl.

4. Mopem HaIIOHAJIBLHOTO PHUHKY JUIS 3aKpUTOi Ta  BIIKPUTOI
E€KOHOMIKH.

Tema 8. IlpuBaTHi iHBecTHIIIT

Ceminap Nel

1. CyTb Ta BUIU 1HBECTHULIA B €KOHOMILII.

2. DaKkTWYHI Ta MJIaHOBI IHBECTHIIIT.

3. MexaHi3M JI0CATHEHHS PIBHOBAKHOTO 00CATY BUPOOHUIITBA.

Ceminap Ne2

1. MexaHi3M MyJIbTHIUTIKATOPA.

2. KonuBaHHS pIBHOB&)KHOT'O PIBHS BUITYCKY HABKOJIO €KOHOMIYHOTO
MOTEHITIATY.

3. ®opmyBaHHS MOJIEII MAKPOPIBHOBArM B €KOHOMIIT YKpaiHHu.

4, ®opmMu 1 METOAW PETYyJIOBaHHS IHBECTHIIIMHUX TIOTOKIB B
HaIL[lOHAJILHIA €KOHOMIILII.

3MicToBHMII MOAYJIb 3
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Tema 9. Cykynni BurpaTu i BBIIL.

1. CykynHi BuTpaTtH, iXx ¢GOpMyBaHHS Ta CTpyKTypa. Banosuii
BHYTPIIITHIA MPOAYKT.

2. BanoBuii HalioHaJIBHUM TPOIYKT. MeToau oOUHCIIEHHsI BaJIOBOTO
BHYTPIIIHBOTO MPOIYKTY.

3. TloximHi BaJOBOr0 BHYTPIMIHROTO TpoaykTy. HomiHampHui 1
pealbHU BaJOBUN BHYTPILIHIN MPOIYKT.

4. BanoBuil BHYTpIIIHIM NOPOAYKT Ta EKOHOMIUYHUH JOOPOOYT.
BanoBwuii BHyTpilIHIA TPOAYKT 1 MO3aPUHKOBI €KOHOMIYHI MPOIIECH.

5. Banoswuii BHyTpilHINA IPOAYKT YKpaiHu.

Tema 10. Exonomiuna quHamika

Ceminap 1.

1. ExoHoMmiyHa HECTAOLILHICTH 1 11 (haKTOpH.

2. IlouAaTTs 1 pakTOpU EKOHOMIYHOTO 3POCTAHHS.

3. Jlxepena 1 TeMIM €KOHOMIYHOT'O 3POCTAaHHS.

4, TeMIu eKOHOMIYHOTO 3pOCTaHHS.

5. HeoOxiaHICTh Ta OCHOBHI HAMIPSIMU PECTPYKTYpU3aIlli EKOHOMIKH
Ykpainu.

6. Mopeni eKOHOMIYHOTO 3pOoCTaHHs: Mojienb Jlomapa, mosiens Xapoa,
Mojiesib Conoy.

Tema 11 [epxaBa B cuCcTeMi MAKPOEKOHOMIYHOI'0 PeryJIl0BaHHA

1. Micue 1 poJib Aep>KaBHOTO PETYIIOBAHHS B Cy4acHI i €EKOHOMILIL.

2. Cytb OIODKETHO-TIOJATKOBOi,  aJMIHICTPAaTHBHOI, MOHETApHOI,
30BHIIIHBOTOPTIBEJILHOT MOJITUKH, iX OCHOBHI (DYHKIIIT Ta IHCTPYMEHTH.

3. TlomaTtku, ix cyTh Ta QyHKIIII.

4. JlepxaBHuii 010/xeT. bromxeTHl 1ediuTH Ta HAJTUIIKH.

5. OcobauBOCTI Iep>KaBHOT MOJITUKHA B YKpaiHi.

Tema 12. 308HIMIHBbOEKOHOMIUHA OiAIBHICHD.

1. Po3paxyHOK HaIllOHAJIBLHOTO JOXO/Y Y BIIKPUTI €KOHOMIII].
2. Mopenb miaTiHOTO OalaHCy.

3. PeanpaMit OOMIHHUN KypC

4. BaJlloTHI CUCTEMU.
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3ABJIAHHS JUISI CAMOCTINHOT POBOTH

3MicToBHMIE MOaYJb 1

Tema 1. MakpoeKoOHOMIKA SIK HayKa.

BuBYMTH 1 3aKOHCIIEKTYBATU MMUTAHHS:

1. EBodmroriis Teopii MaKpOCKOHOMIKH.

2. Ponb YkpaiHCchkuX BU€HUX B (POPMYBaHHI MAaKPOEKOHOMIKH SIK
HayKHU.

3. CyudacHi npo6yieMru MaKpOEKOHOMIKH

Jlitepatypa: 2; 8; 16,17, nepioguyuHi BUJaHHS

Tema 2. MakpoeKOHOMIYHi MOKA3HUKHU B CHCTEMi HAlIOHAJIBbHUX
PaxyHKiB

3aKOHCTIEKTYBATH 1 BUBUUTH NTUTAHHS:

1. HominanbH1 peanabHi MOKa3HUKI PIBHS KUTTS HACCJICHHS.

2. TiHbOBa €KOHOMKA B YKpaiHi.

Jliteparypa: 1,5,16. , nepiognyHi BUIaHHS

Tema 3.Punok nmpari.

3aKOHCTIEKTYBATH 1 BUBUUTH 1 TUTAHHS:

1. ®yuxuii 6ipk mparli Ha YKpaiHi,

2. ®opMH IPUXOBAHOTO 0E3pOOITTS

Jliteparypa: 9,12,14, nepioanyHi BUIaHHS

Tema 4. ToBapHuii pMHOK.

3aKOHCIIEKTYBATH 1 BUBUUTHU 1 TUTAHHS:

1. [lloku monuTy 1 MPONO3UIIIi

2. PuHOK TOBapiB 1 pMHOK MOCIYT — crienupivHi pucu

3. ToBapHi MOTOKHA B MAKPOEKOHOMIYHOMYY CEPEIOBHIII.

Jliteparypa: 2,9,16, nepioguuni BUAaHHS

3MiCTOBHMIA MOYJIb 2

Tema 5. I'pomioBuii pUHOK.

3aKOHCIIEKTYBATH 1 BUBUUTHU 1 TUTAHHS:

1. Ocob6MBOCTI TPOIIOBO-KPEUTHOI MOJITUKHA B YKpaiHi Ha
Cy4aCHOMY €Tarli.

2. Oco06MBOCTI TPOLIOBO-KPEIUTHOT TIOJITUKH B THIINX KpaiHax.

3. Crnenudika peryatoBaHHS I'POIIOBO-KPEAUTHOI MOJITUKH Ha
MDKHAPOTHOMY PIBHI.

Jlitepatypa: 1,3,6,7,16, nepiogudHi BUIaHHS

Tema 6. InpasuiiiHuii MexaHi3M

3aKOHCIIEKTYBATH 1 BABYUTH 1 TUTAHHSL:

1. Indnsauia B Ykpaini: xapakrep Ta IpUUMHU.

2. AxTuiH}usIiiHA MOTITHKA Ta 11 CKIJIaJI0BI.

3. ComuianbHi HACHIAKA 1HQIAIIIT.

Jlitepatypa: 2,5,9, nepioguyHi BUAAHHS



Tema 7. CiokMBaHHSA JOMOIOCHOANACTB.

3aKOHCTICKTYBATH 1 BUBUUTH 1 TUTAHHS:

1. Crnenudika ciokuBaHHS 1 3a0I1a)KCHHS B PO3BUHEHUX KpaiHax;
2. JlepkaBHE peryJItOBaHHS CITOKMBAHHS.

Jlitepatypa: 2,14,15, nepioanyHi BUaHHS

Tema 8. IlpuBaTtHi inBecTULIl

3aKOHCIIEKTYBATH 1 BUBYUTH 1 TUTAHHS:

1. ®opmu iHBECTYBaHHS B HAI[lOHAIbHY EKOHOMIKY.

2. IlpaBuno Banbpaca.

Jlitepatypa: 6, 9,16, nepiogu4H1 BUJAHHS
3micToBHMII MOAYJIb 3

Tema 9. Cykynni ButpaTu i BBIL.

3aKOHCTIIEKTYBATH 1 BUBUUTH 1 MUTAHHS:

1.Crnenudiku hopmyBanns BBII B pizHux kpaiHax CBITY.

2. Metomuku BusHauenHsa BBII ta BHII.

Jliteparypa: 2,9,16, nepiogu4Hi BUAAHHS

Tema 10. EkonoMiuHa JTHHAMIiKa.

3aKOHCIIEKTYBATH 1 BUBUUTHU 1 TUTAHHS:

1. OCHOBHI THUIIH €KOHOMIYHUX IIUKJIIB B MAKPOCKOHOMIII].

2. Teopii MaKpOEKOHOMIYHOT HECTAO1THHOCTI.

Jlitepatypa: 1,2,4,9,13,15,16, nepioguyHi BUIaHHS

Tema 11 [IepxaBa B cuCTeMi MAKPOEKOHOMIYHOI'0 PeryJIl0BaHHA
3aKOHCIIEKTYBATH 1 BUBUUTHU 1 TUTAHHS:

1. ®ykuii 1 poJib JEP>KaBHOTO OIOJIKETY;

2. Hanpsimu neps>kaBHOT MOJTITUKY B MEPIOJAHN POCTY 1 CMATy €eKOHOMIKH
Jlitepatypa:1,2,5,10,16, nepiogudHi BUIaHHS

Tema 12.30BHINIHL0eKOHOMIYHA JiVILHICTD.

3aKOHCTIEKTYBATH 1 BUBUUTH 1 TUTAHHS:

1. OcHOBHI HanpsIMKH 1HTETpallli YKpaiHu B CBITOBE TOCIOIAPCTBO.
2. YkpaiHa 1 MbXKHapO/IHI €KOHOMIYHI Ta MOJIITUYHI OpraHi3arlii.
Jlitepatypa:2,11,16, nepioguuHi BUJAHHS

119
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IHIAMBIAYAJIBHI-HAYKOBO-JOCJIIAHI 3ABJIAHH A

OmparroBati HayKoBY JiTepaTypy B 0i0iioTekax 1 O3HAMOMHUTHCS 3
iHpopmMmartiero 3 [HTEpHETY MO 1HAMBIAYyaIbHO OOpaHi ¥ TeMi KypcCy, JOCTIAUTH
PO3BUTOK Ta Cy4YaCHUM CTaH O00paHOi MpoOsieMu. 3pOoOUTH CBOIO OLIHKY PO
BIUIUB BIJOMHMX 1HO3EMHUX 1 BITUM3HSHUX €KOHOMICTIB Ha PO3BUTOK
JOCTIKYBAHOTO MMATAHHS.

PEKOMEHJIOBAHI TEMU [JId [HUBIAYAJIBHMX HAVYKOBO-
JOCJIHIJIHNX POBIT(3A BUBOPOM CTYJIEHTA)

1. MakpoekoHOMIKa SIK HayKa Ta ii KIIF0UOB1 IPOOIEeMHU.
. ExoHOMIYHI cucTeMu Ta IX MaKpOEKOHOMIYHA B3a€MOIIsL.
. TiHpOBa eKOHOMIKA 1 METOAM OOPOTHOH 3 HEIO.
. Cucrema HalioHaJIbHHUX PAaxXyHKIB Ta ii €JI€MEHTH.
. BanoBuii BHyTpilIHi# OpoAyKT, iioro oduucnenns ta noxiaxi (BBII).
. Hominanwsuuit 1 peansuuii BBIL. [naexcu 1iH.
. BaroBuii BHyTpillIHIM NPOAYKT Ta EKOHOMIYHUN JOOPOOYT.
. CyKyInHu# MOMMuT.
9. Cykynna npono3utis. KinacuyHa 1 keiiHC1aHChbKa MOJIEINb CYKYITHOT
IIPOIIO3HIII].
10. CyTh MaKpOEKOHOMIYHOI HECTaOUIHLHOCTI Ta (hOPMHU 11 TIPOSIBY.
11. ExoHOMIYHUIA IUKJI, HOTO BUIU Ta (a3u.
12. be3pobiTTs, ioro cyTh, kKputepii Ta BUuau. PiBeHb 03p00iITTS.
13. Tndusiiis, ii BUAM Ta MUISAXU MTOO0JIAHHS.
14. PiBHOBara CyKymHOro HOIMUTY Ta CYKYITHOI ITPOIIO3HIIii 1 MOBHA
3alHSATICTh PECYPCIB.
15. CnoxuBaHHA SIK HAUCTAOUIBHIIINI KOMIIOHEHT CYKYITHOTO MOIHTY.
16. 3aomamxeHHs, 10ro CyTh Ta YAHHUKH.
17. IaBecTHIii: CYyTh, TUITH 1 BUJIH.
18. Tlomatkw, ix cyTh Ta PyHkIii. [lonatkoBa cucrema.
19. Cytsb rpomeii. Ix ¢pynkuii Ta BractusocTi. ['poInoBi arperaru.
20. OcHOBHI HaINPsIMKH 1HTETpaIlii YKpaiHu B CBITOBE TOCTIOIAPCTBO.
21. YkpaiHa 1 Mi>KHApO/IHI €KOHOMIYH1 Ta TOJITUYHI OpraHi3aiiii.
22. MoHeTapHa TMOJITHKA, i1 111J11 Ta BUJH.
23. MixkxHapoaHa TOPTiBIIs Ta ii Teopii.
24. BamioTHAN PUHOK Ta BATFOTHUH KypC.
25. IInaTixuwmii 6anaHc.
26. ExoHOMIYHE 3pOCTaHHH.
27. MakpoexkoHOMIYHa piBHOBara i yMoBH ii (popMyBaHHS.
28. Mopeni ekonomiuHoro 3poctanss: Cioy, Jlomapa-Xapposa Ta iH..
29. broxeTHO-TI01aTKOBA MOJITHKA, 11 OCHOBH1 (DYHKIIIi.
30. JluckperiitHa 1 He TUCKpEIIiifHA CHCTEMa JIEPKaBHOTO PETyIIOBAHHS
HAI[lOHAJILHOT EKOHOMIKH.
31. CyTs 1 3aBIaHHs Iep>KaBHOTO PETYIOBAHHS HAIlIOHATHLHOT EKOHOMIKH.

O ~NON DN AW
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IlutanHa 10 ek3amMeHy 3 mpeamery ,, MakpoekoHoOMika ”

MakpoekoHOMIKa SIK HayKa Ta HaB4YayibHA JucuuIIiiHa. CTaHOBIEHHS
MaKpOEKOHOMIKH K HayKu. MakpoeKOHOMIKa B CUCTEMI €KOHOMIYHUX HayK.

O06’exTH Ta Cy0’€KTH MAaKPOEKOHOMIKH.

BusznaueHHs nmpeaMera MaKpOEKOHOMIKH.

MakpoeKoHOMIYH1 arperaru.

MeTtoau MakpOEKOHOMIKH: HAyKOBOi a0CTpakKIlii, CHHTE3y Ta aHali3y,
KOpEeJALIHHUN, EKOHOMIKO-MaTeMaTUYH1 METOAH, METO]T MOJICTIOBAaHHS, TpadidHUIA.

[ToHATTS €KOHOMIYHOI CHCTEMH K 00’ €KTa MaKPOSKOHOMIKH.

OCHOBHI 03HAKH €KOHOMIYHOI CUCTEMU: MHOKHUHA €JIEMEHTIB, MHOKHHA 3B S3KIB,
HUTICHICTD, CTPYKTYpa, CTANICTh, INHAMI3M, 3aMKHYTICTh, BIAKPHUTICTb.

Bunu exonomiuaux cuctem. KpyrooOir pecypciB y Maniil 3aKpuTii, BeTUKin
3aKpUTIN Ta BEJIMKIM BIAKPUTIA €KOHOMIYHIN CHCTEMI.

Pecypcu exoHomiuHOi cucteMu. OOMEXEHICTh PECypCiB 1 HEOOMEKEHICTh MOTpeO.
HeoOxigHicTh BUOODY.

Buxopucrtanus pecypciB. CyTh 3aKOHY 3pOCTalO4MX BHUTpaT 1 CHaAarydol
JOXOJTHOCTI.

3aranpHa XapaKTepUCTHKa MAaKPOCKOHOMIYHHUX MTOKA3HHKIB.

BasoBuii BHyTpimHii npoAykT. BanoBuii HalliloHaTIbHUI TPOIYKT.

MeToau 00YUCIIEHHS BaJIOBOTO BHYTPIUIHBOTO MPOAYKTY: METOJI IOTOKY TOBapiB;
METOJ] TOTOKY JI0XO0/11B, METO/ 100aBJICHOI BApTOCTI.

[ToximHi BajaOBOro BHYTPIIIHBOTO MPOAYKTY: YUCTUH BHYTPIIIHIA HOpPOIYKT;
HaIllOHAJIBHUM JT0X11; OCOOMCTUN MOX1J; OCOOMCTHUM JOXIiJI, IO € B PO3MOPSIKEHHI
TPOMaJIsH.

HomiHnanbHuU 1 peaibHU BAJIOBUW BHYTPIIIHIN TPOAYKT.

[naexcu cnoxkuBYMX 1iH: 1HAEKC Jlacneipeca.

HednsTop BamoBOro BHYTPIIHEOTO PoayKTy (iHaekc [laame), ingexe dimepa.

BasnoBuii BHYTpIlIHINA TPOAYKT Ta €KOHOMIYHMI J0OpoOyT. BanoBuii BHYTpimIHIN
MPOJIYKT 1 TO3apUHKOBI €KOHOMIYHI MTPOIIECH.

BanoBuii BHYTpimHIA NOpOAYKT VYKpaiHM 1 OCOOJMBOCTI JTUHAMIKH HOTO
CTPYKTYpH.

Oco06IMBOCTI CYKYITHOTO MOIUTY MOPIBHSIHO 3 PUHKOBUM TTOTIUTOM.

KpuBa cykynHoro mnonuty. ®axkTopu, 10 BHU3HAYAIOTh TPAEKTOPIIO KPUBOI
CYKYITHOTO TIOITHUTY.

EdexT nponeHTHOi cTaBKy, e(heKT 0araTcTBa, €peKT IMIOPTHUX 3aKYIOK.

HeniHoBi gakTopy CyKynmHOTO MOMHUTY.

Oco0mmBoCcTi POpMyBaHHS 1 PO3BUTKY CYKYITHOTO MOMUTY B YKpaiHi Ha eTami
TpaHchopmallii CycnijibCTBa.

CyxkynHa nponosuiiisi. KpuBa cykymnmHoi npono3uilii Ta TpH ii CerMEHTH.

Krnacuuna Ta keifHC1aHChKa MOJIENb CYKYITHOI TPOIMO3UILi.

HerminoBi ¢akTopu CyKymHOI TPOIO3HWINi: 3MiHA I[iH Ha IMIIOPTHI PECypcH y
KOPOTKOCTPOKOBOMY Ta JOBFOCTPOKOBOMY T€Pi0/iax, 3MIHHU B MPOTYKTHBHOCTI.

Oco6muBocTi (hopMyBaHHS CyKYITHOI MPOTO3UILT B YKpaiHi.
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MakpoekoHOMIYHA piBHOBara B MOJEN «CYKYOHHH MOMNHT - CYyKYIIHA
npono3utiisi». Moaens AD-AS.

[[Toxu monuTy Ta nmpomno3uilii. CtadimizaiiiiHa moxiTHKA.

CyTb MakpOEKOHOMIYHOI HECTaOUIHLHOCTI Ta (OpMHU 1i IPOSBY.

Teopii ekoHOMIYHUX UKIIB. CepeHiil eKOHOMIYHMM ITUKJI Ta Horo (aswu.

Oco0MMBOCTI 3MIH XapakTepy CepeAHIX €KOHOMIYHUX KOJIMBAHb Y MOBOEHHHM
nepiof 1 pakTopH, Kl iX COPUIHMHUIIM.

Exonomiuna kpu3a B YKpaiHi: OCHOBHI MapamMeTpu, 0COOTMBOCTI Ta IPUYNHH.

be3pobirts, fioro cyTh, KpUTepii Ta BUIH.

dakTHYHUHN 1 TPUPOTHUI piBeHb 0e3p00iTTs. 3akoH OyKeHa.

be3politTs B Ykpaini: nuHaMika, CTpyKTypa.

[admsanis. Bunu iaasmii: iHsmis monuTy, iHQIILIIS BUTpAaT.

Busnauenns piBHs iHuALIL. XapakTep NposSBY NPUAYIICHOI 1HQIIALIT, MOB3YYOi,
rajomyro4voi Ta rinepiHgIsiii.

30anancoBaHa i1 He30anaHcoBaHa iHQusMIA. [HbsAIA 1 mporieHTHa cTaBKka. Edekt
dimepa.

Po3BuTOK 1HOIA1IIT Ta BIUIMB HAa HAIlIOHAIBHE BUPOOHUIITBO.

[nbnsmis B YkpaiHi: xapaktep 1 OpuUuuHA. AHTUIHQIALNINHA MOMITHKA Ta il
CKJIAJIOBI.

B3aeMo03B’ 30K 1HDIsA1IT Ta 6€3p00ITTS.

KiacuyHa 1 keiiHC1aHChKa TeOopii MaKpOEKOHOMIYHOT pIBHOBArH.

KoMImoHeHTH CyKyITHOTO MOTUTY: CIIOKUBAHHS, 30T DKEHHS Ta 1HBECTHIIII.

CnoxuBaHHS - HAUOUIBIINKM KOMIIOHEHT CYKYITHOTO TOMUTY.

Oynkiii cnokuBanHs KeitHca Ta 1i Mogudikaiii.

3aomakeHHs: cyTb Ta (Qaktopu. CepenHs Ta TpaHUYHA CXWIBHICTh 10
320113 [KCHHSI.

[HBecTuIli: CyTh Ta THUIIH.

KeitHciancpka (pyHKIlisSi aBBTOHOMHHUX 1HBECTHI[IH. MeXaHi3M MyJIbTUILUTIKATOPA.

dakTHuHI Ta TUTAaHOBI 1HBEeCTHIIT. « KeltHCIaHChKHI XpecT».

MexaHi3M JOCSTHEHHS PIBHOBAXKHOTO o00cAry BHpoOHUITBA. KonmuBaHHA
PIBHOB2)KHOTO PIBHSI BUITYCKY HABKOJIO €KOHOMIYHOTO MOTeHIiany. PereciitHuii Ta
1HOIAUIHHAA PO3PUBH.

[Tapagokc OepexunBocTti. B3aemo3p’szok momeni AD-AS 1 KeiiHciaHChKOTO
XpecTa.

[IpoOnemu 1HBECTHULIIM B EKOHOMIKY YKpaiHu.

CyTb 010KETHO-TIOAATKOBOT MOJITUKH, il OCHOBHI (DYHKIIIT Ta IHCTPYMEHTH.

[Topatkwu, ix cyTh Ta Qpynkuii. [logatkoBa cuctema Ykpainu.

Buau nonatkis: mpsiMi Ta HETIPSMI.

Bum mogaTkoBHX CTaBOK: HYJIbOBA, MIJILIOBA, CEPEAHS, TPAaHUYHA.

Jlep>kaBHI  BUTpaTH: OCHOBHI HampsMU JE€PKABHUX BHJIATKIB: JIepKaBHE
CIIOKMBaHHS, TpaHC(PEepTH, KM TATIOBKIACHHS, OTIaTa BiJICOTKIB.

Jluckperniiina 1 HeaWcCKpeliiHa ¢ickanbHa MOJITHKA. bromkerni medinuru Ta
HaJJTUIIIKH.

CTpyKTypHUH 1 TUKTIYHUNA JeDIIUTH Iep>KaBHOTO Or0KeTy. BImuB 6101KeTHOTO
nedIIUTY Ta HANJTUIIKY Ha €KOHOMIKY.
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Oco0anBOCTI OOIKETHO-TIOIATKOBOT MOJITHKU B YKpaiHi.

CyTb rpoieit, ix QyHkiii Ta BracTuBocTi. ['poiiosi arperat.

PiBHOBara Ha rpomoBoMy puHKY. Y MOBH pIBHOBAaru Ha rpouioBomy puHky. Kpusa
LM.

MomnetapHa nosituka. L Ta BUaIM MOHETapHOT MOTITHKH.

[HCTpyMEHTH TpOIIOBO-KpeauTHOI MoJiTUKU. Omnepaiii Ha BIIKPUTOMY PHHKY.
OO6uikoBa cTaBKa Ta ii peryatoBaHHs. 3MiHa HOPMHU 000B’SI3KOBOTO pe3€pBYBaHHS.

B3aemM03B’s130K TPOIIOBO-KPEAUTHOT Ta 0I0/PKETHO-TIOJATKOBOI MOJIITUKH.

[lepenaBanbHUil MeXaHi3M TPOIIOBO-KPEAUTHOI TMOJITHKUA Ta il 3B’S30K 3
010/ 1KETHO-TT0/IATKOBOIO MOJIITUKOIO 1 BAIFOTHOIO MOJIITUKOIO.

Oco0aMBOCTI TPOIIOBO-KPEAUTHOI MOJMITHKY B YKpaiHi HA CydacHOMY €Tarli.

[TprurHM NOBUIBHOT peakiii 1iH Ha 3MIHY MOMUTY B KOPOTKOMY MEPiO/i.

XapakTep 3MiHH piBHSA IIH 1 3ap0OOITHOI IJIATH.

Kpusa ®inirica sk iH11a popma BUpaKeHHs CYKYITHOT MPOITO3HIIi.

ExoHomiyHa noJiTHKa CTUMYJTIOBaHHS CYKYIHOI npomno3uilii. Kpusa Jladgdepa.

HamionanpHa e€KOHOMIKAa - CKJIajgoBa CBITOBOi. BigKpuUTICTh HaIllOHAJIBHOI
E€KOHOMIKH.

Exonomiuni mepeBaru. Teopis abcomorHux mnepeBar A.Cwmita. Teopis
nopiBHsUIbHUX TiepeBar [I.Pikapmo. Toprieis mpu MOCTIMHUX BUTpaTax 3aMilICHHS.
TopriBiass B ymoBax 3pocCTaluux BUTpaT 3amiilleHHA. Teopis Xekmepa-Omina.
[Tapanokc JleontbeBa. Teopist [Toprepa.

Buau TOproBenbHOI MOJITUKH: €KCIIAHCIOHICTChKA, MPOTEKLIOHICTChKA MOJITHKA
BUIBHOI TOPTIBIII.

[HCTpyMEHTH NPOTEKIIOHICTCHKOT TOPrOBEIBbHOI MOJIITUKH.

[HCTpyMEHTH €KCIaHCIOHICTChKOI TOPrOBEJbHOI MOJITUKA. BupoOHuYl cyOcuaii.
Excnopthi cyocunii. Komnencariiiine Muto. JIeMITIHT 1 aHTUIEMITIHTOBI 3aXO0/TH.

XapakTepHi pyCH 30BHINTHLOI TOPTIBII YKpaiHU HA Cy4aCHOMY eTarll.

MikHapOoIHU Ta BHYTPIIIHINA BAIIOTHUN PUHOK.

Bamotauit kypc Ta #oro Buau ((PikCOBaHMIA, TIUIABAIOYHM, PETyJIbOBAHUM).
MexaHi3M peryiaroBaHHs BaJIOTHOTO Kypcy.

OOMiIHHUN KypC TPUBHI, HOTO JIMHAMIKA Ta MEXaHI3M PEryJIOBaHHS. 3aXOAH IO
cTabimizaili 0OMIHHOTO KypCy TPUBHI Ta iX m0o0i1uHI eexTu.

[TonsaTTs maTi>XkHOTO OanaHCcy, HOro 3HaYeHHsI, OCHOBHI CTaTTI Ta CTPYKTYpa.

BB rpomoBo-kpeauTHOT 1 OFOIKETHO-MOJATKOBOI TMOJITUKKM Ha CTaH
MJIATDKHOTO OajiaHcy.

[IpakTHyHE BUKOPUCTAaHHS MOJEII BHYTPIIIHBOI Ta 30BHIIIHbOI PIBHOBArH.

UWHHUKY, 10 YCKIAJAHIOIOTh MPOBEAEHHS €()eKTUBHOT €KOHOMIYHOI MOIITHKHU.

[ToHATTS 1 (haKTOPU €EKOHOMIYHOTO 3pOCTAHHS.

HeoOxiHICTh Ta OCHOBHI HAPSMH PECTPYKTYPHU3ALlil eKOHOMIKK Y KpaiHU.

Mogerni eKOHOMIYHOTO 3POCTAHHSI.

HeoOxinHicTh, YNHHUKY, TIEPEAYMOBH Ta TPOOJIEMH €KOHOMIYHOTO 3POCTAaHHS B
VYkpaini.
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I'nocapiii :

ABTOHOMHE CIIOKMBAHHS TA 3201IA/’KEHHS] — CIIO)KMBAaHHS Ta 3a0LIaJKEHHS,
SIKE HE 3aJIeXKHUTh BiJl MiCISATIOAATKOBOTO JIOXOTY.

ABTOHOMHI iHBecTHIIII — IHBECTHIIII, SIK1 HE 3aJ1€KaTh Bl BIIICOTKOBOI CTaBKH.
AKTHBH — BC€ Te, II0 Ma€ pPHUHKOBY BapTICTh 1 € BIACHICTIO NEBHHUX
IHCTUTYIIIOHAJIbHUX OJMHHULIb.

Ba3oBuii pik — pik, sikuii OepeThcs 3a BUXiAHY 0a3y JIsl OOUMCICHHS pealbHUX
3MiH BapTicHUX Moka3HuKiB (BBII, ocobuctuii 10xia To110).

be3pobitTs — craH pUHKY Mparl, KOJX MPOIMO3UIlis poOoUY0i CHIIM TEPEBHILYE
TIOTIHT.

bicexTpuca — Taka niHig rpadika CoXUBaHHS, sKa BIAOOpaka€ TOTOKHICTh MiX
CTMOKMBUMMH BHJIATKAMH 1 MICIISAINOAATKOBUM JIOXOIOM.

BasnoBuii BUIycK — CyKyIHa PHHKOBA BapTiCTh TOBApiB Ta MOCIYT, BUPOOJICHUX
pPE3UICHTaAMU BCEPEANHI KPAiHU IPOTATOM MEBHOTO MEPIOY.

BasioBuii BHYyTpilIHiii MPOAYKT — CYKYIIHa pUHKOBA BapTiCTh KiHIICBUX TOBapiB
Ta IOCIYr, BHPOOJCHUX PE3UICHTAMU BCEPEIUHI KpaiHHM IPOTATOM IIEBHOIO
Tepiomy.

BasioBuii kopnopaTuBHUIl NPUOYTOK — MNpUOYTOK, OTPUMAHHUM BiJl peaiizailii
MPOAYKIIIT IJTFOC aMOPTHU3aLIisl.

BaJsioBuii HanioHaJbHMI J0Xi — BHYTPINIHI MEPBUHHI JOXOAW PE3UJICHTIB
IUTIOC iXH1 YKCTI MEPBUHHI I0XOY 30BHIIIHI.

BaJsioBuii HanioHAJbHUI NOXiA HAABHMI — BHYTPIIIHI Ta 30BHIIIHI MEPBUHHI
JOXO/IM PE3UJICHTIB IUTIOC YUCTI MOTOYHI TpaHC(HEPTH 30BHILIHI.

BanoBuii mnpuOyTOK — MIOpiYHMA TPUOYTOK, OTPUMAHUM BiJ peanizaiii
1HBECTHUIIHHOTO MPOEKTY.
BaJsioBi inBecTHIII— BUIATKY Ha KamniTajgbH1 OJjiara Ta 3amacu.

BeprukajnbHa AiJIiHKa KPMBOI CYKYNHOI NPONMO3MIil - JUISHKA Ha KOTPIH
KPUBIiH CyKyITHOI MPOMO3HIIii, sIKa 32 yMOB 3POCTAaHHS OJTHOTO MOMUTY BigoOpa)kae
JIUIIIE 3pOCTAaHHSA [TH, TOOTO BUHUKHEHHS 1HQIISAIIII.

BuiyyeHHs1 — yacTHHA MOTOYHOIO JOXOJY, SIKa HE CIPSIMOBY€EThCS Ha CYKYITHI
BUJIATKH.

Bucxiani gijisstHka KpuBOi CyKYNHOI MPONO3uILii — JiUIsTHKA Ha

BincorkoBa cTraBka — 1iata 3a BAKOPUCTAHHS TO3UYKOBUX TPOIIEH Y BIICOTKAX
110 X CYyMH.

BincraBanuss BBII (BBII-po3puB) — BiactaBanHs ¢daktuunoro BBII Bix
noteHniiHoro BBII, sxe BuHMKae BHACTIOK IIUKIITYHOTO 0€3p00OITTS.

lajnonywua induasuis — nTpupicT IMmiH, SKUA BUMIPIOETHCA JecATKaMu ado
COTHSIMH BIJICOTKIB 3 PIK.

linepindasinisa — npupicT 1iH, SKU BUMIPIOETHCS TUCSYaMU BIJICOTKIB 32 PiK.
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l'onoBHA cynepevyHicTh CyCHiJILCTBA — CYNEPEUYHICTh MDK O€3MEKHUMHU
MaTtepialbHUMU TOTpedamMu 1 00OMEKEHUMU €KOHOMIYHUMHU PECypCaMH.

I'osl0BHE 3aBIaHHA MAaKPOEKOHOMIKH — 3a0€3MCUCHHS CYyCIiIbCTBA 3HAHHIMH,
3aBASKA SKHM MOXKHA CTBOPIOBATH YMOBH JUIS TMIiABUIICHHS €(PEKTHBHOCTI
HAI[lIOHAJIHHOT EKOHOMIKH.

I'opu3oHTaNBHA JIISTHKA KPUBOI CYKYIIHOI MPONMO3MIii — JIJIAHKA

I'pannyHa CXWIBHICTH 10 32a0IIAJKeHb — KOCQIIIEHT, SKUH XapaKTepU3ye
BIJIHOIIIEHHSI M1’ 3MIHOIO 3a01I11aJ[PKEHb 1 3MIHOIO TICIISAIOIaTKOBOTO JOXOTY.
I'paHuyHa CXWIBHICTH 10 CHOKUBAHHSA — KOCQILIEHT, SKUH XapaKTepHU3ye
BITHOLIEHHS MK 3MIHOIO CIIOKHBUMX BHUAATKIB 1 3MIHOIO IICIISIIOIATKOBOI'O
JIOXO]TY.

I'panuunnii koedimieHT moaaTkiB — KoedILIEHT, SIKUM MOKA3ye, HA CKITbKH
OJIMHUITH 3MIHIOIOTHCS YMCTI MTOAATKH B pa3l 3MIHU JOXOY Ha OJIMHHITIO.

Henpeciss — ¢aza €eKOHOMIYHOTO LUKITy, SIKa BUHUKAE MICHSA 3aKIHUYEHHA (a3u
MaJIHHS 1 CTBOPIOE MEPETyMOBH JJIs IT0KBABJIECHHS BUPOOHUIITBA.

Jlep:kaBHi 3aKymiBJi — yps0Bl BHUJATKM Ha KYHIBIIO TOBAapIiB Ta MOCIYT
KOJICKTUBHOT'O CTIO’KMBAHHSI 1 IEp>KaBHE 1HBECTYBaHHS €KOHOMIKH.

Jlep>xaBHi 3201IaKEHHS] — 1I€ YMCTI MTOJATKU MIHYC JIepKaBHI 3aKyMiBJIl.
JedaroBaHHsT — NEepEeTBOPEHHS HOMIHAJIIBHUX MOKAa3HUKIB Y peaibHl ISl POKIB,
K1 MaJi OUTbII BUCOKI LIHU MOPIBHSHO 3 0A30BUM POKOM.

Jedaauia — 3HUKEHHS 3arajabHOTO PIBHS ITiH.

JIoBrocTpokoBa KpHUBa CYKYNHOI HNpONoO3ulii — KpuBa, [0 BigoOpaxae
HE3JIeKHICTh CYKYIMHOI MPOIO3UIli BiA IIIH Yy HAoBroctpokoBomy Ilepioai 1
npudupae BUTIIANY BEPTUKAIBHOI JIiHII, $Ka 3alO4YaTKOBYEThCS Yy TOWII
noteHiiitnoro BBII.

JloBrocTpokoBMii mepion — y MaKpOEKOHOMIIIl TEpiojl, MPOTSATOM *KOTO
3apriaTa TMPUCTOCOBYETHCSA JO 3MiH, BHUKIWKAHUX CYKYITHUM TIO-butoM Ta
CYKYITHOIO MPOTO3HUITIELO.

Jonana BapTicTh — pI3HULA MDK NOBHOK PUHKOBOKO BapTICTIO TOBapiB Ta
MOCJIYT 1 MaTepiaibHUMU BUTPATAMHU.

JlomamHi rocnogapcTBa — €KOHOMIYHI OJIMHMUII, 10 CKIAAAI0ThCS 3 OJIHIET a00
OinblIe 0C10, sIKI 3a0€3MeYyI0Th EKOHOMIKY PECYpCaMu 1 BAKOPUCTOBYIOTh 10X0IU
JUTSL KYTIBJI CIIOKMBYMX TOBApiB Ta MOCHYT.

Ex30orenni 3miHHi — 30BHIIIHI IS MOJACIAI YHHHHUKH, SIKI BHU3HAYaAIOTHCS 10
MoYaTKy ii MO0y 0BH.

ExonomMiunuii (Mij10BUIl IMUKJI) — MK PO3BUTKY €KOHOMIKH, B MEXKaX SKOTO
Mepio/Iu MiTHECEHHS BUPOOHUIITBA YEPTYIOTHCS 3 MEeP10aMu HOTOo MaiiHHS.

Exonomiuni onepauii CHP — omneparii, siki BigoOpaxaroTh BIZHOCHHH MiX
THCTUTYIIOHAIbBHUMH OJAUHUILIMU, IO TIOB'A3aH]1 3 iX eKOHOMIYHOIO JTisUTBHICTIO.
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Excnopt — ToBapu Ta MOCIyrd, MO iX BUPOOJISAIOTH B OJHINA KpaiHi 1 MPOJaIOTh
1HIIIH.

Enporenni 3MiHHI — BHYTPIIIHI YMHHUKK MOJIENI, SKI BU3HAYAIOTHCSA B MPOIIEC
il moOy0BH.

EdekT 6ararcTBa — [iHOBUIM YMHHUK CYKYITHOTO IOIUTY, SIKUN PIIOCEPEIKOBYE
BIUIUB IIIH HAa CYKYIIHMM IIONMUT 4Yepe3 3MIHY peaJbHOI BapToCTi (DiHAHCOBUX
aKTHUBIB 3 (DIKCOBAaHMM HOMIHAJILHUM JOXO/IOM.

EdexT BigcoTKoBOI cTaBKM — IIHOBUH YMHHUK CYKYIMHOTO TMOMUTY, “KHUN
OTIOCEPEIKOBYE BILIUB I[iH HA CYKYITHUI MOTHT Yepe3 3MiHY BiICOTKOBOI CTaBKH.

Edext 4ucTOro ekcnmopry — I[IHOBUM YHHHHMK CYKYIHOTO TMOMHTY, IO
OTIOCEPEIKOBYE BILIUB I[1H HA CYKYITHUI MOMHT Yepe3 3MIHY YHCTOTO €KCIOPTY.

3akon OykeHna — Biakputa A. OyKeHOM eMIipUyHa 3aJeKHICTh, 3T1IHO 3 SKOIO
KOKHHMM BIJICOTOK LMKJIIYHOTO O€3pO0ITTS BUKIMKAE BiJCTaBaHHS (PAKTUUHOIO
BBII Bix noteniiinoro BBII Ha 2,5 BimcoTka.

3aKkpuTa eKOHOMiKa — €KOHOMIKa KpaiHM, B SKIH BiJICYTHI €KCIOPT Ta iMIOPT
TOBapiB Ta MOCIYT.

3aomagkeHHsT — Ta 4acTKa MICIANOJATKOBOTO JOXOJy, SKa HE BH-
KOPUCTOBYETHCS HA CITOKUBAHHS.

3anyiaHoBaHi iHBecTHIiI— 1HBECTHIIIT, 110 IX MIANPUEMCTBA TVIAHYIOTh BKJIAATH
y BUPOOHHUIITBO 3T1IHO 31 CBOIM IJIATOCIIPOMOKHUM MOUTOM.

3MilIaHa eKOHOMiKa — EKOHOMIYHA CHUCTEMa, B SKI{ CHIBICHYE NMpUBaTHA Ta
Jiep’)KaBHAa BJIACHICTb, 1 SIKa CIHMPAETHCA HA PUHKOBUI MEXaHI3M 1 Jep>KaBHE
pEryItOBaHHS.

IMmopT — TOBapM Ta MOCITYTH, IO 3aKyMOBYIOTHCS MEBHOIO KPATHOIO B 1HIIHX
KpaiH.

Ingexce miH — iHAEKC, IO MOKa3ye, SIK 3MIHIOETHCS I[IHA TEBHOTO «PUHKOBOIO
KOIITMKa» 32 MEBHUM MEP10.

IH'ex1ii— npupict BUAATKIB TOTOYHOTO MEPIOAY, K1 3AIMCHIOIOTHCS 32 PaXyHOK
JI0XO0/Ty TIOTIEPETHHOTO TIEPIOTY.

Incrurynionanbua oaununss CHP — exkoHOMIYHA OJUHUIIS, IO JIOKE BOJIOITH
akTuBamMu, OpaTu Ha cebe 3000B'SI3aHHS 1 CAMOCTIMHO 3/1MCHIOBATH BCHO
CYKYIIHICTh ormepamiii y cdepi cBo€i OoCHOBHOI mdismbHOCTI.IH(pIOBaAHHS —
MEPETBOPEHHS HOMIHAIBHUX TIOKA3HUKIB Yy peajibHI IS POKIB, SIKI Maju HIDKYI
L[IHU MTOPIBHSHO 3 0a30BUM POKOM.

Indasiuilinmii po3puB — BenuMUMHA, HA AKY (PaKTUYHI CYKYIHI1 BUJATKA MAIOTh
MOYATKOBE 3MEHIIUTHUCSA, 00 yCyHyTH 1HGIsUiHHUNA Haguinok BBIT na ymoBax
30€peKEeHHS TTOBHOT 3aHATOCTI.

Indasimis — 3araabHU TPUPICT LIH B €KOHOMIIII.

Indasimis BuTpar — 1HQIALNA, SKa BUKIMKAETHCS 30UIBILICHHSM CEpPEIHIX
BUTpAT Ha BUPOOHUIITBO TIPOIYKITIi.
Indasimis monmury — iHQAANIA, SKa BUKIUKAETHCS 3POCTAHHSAM CYKYITHOTO

TIOIINTY.
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Keiinciancbka mMojesb CyKymHOI MpONoO3uuii — MOJeNib, 3TITHO 3 SIKOIO MIXK
I[IHOIO 1 CYKYITHOIO TPOIIO3UIIIEI0 ICHYE TpsiMa 3aJIekKHICTh, OCKIJIBKH 3apIljiaTa €
HETHYYKOIO B KOPOTKOCTPOKOBOMY TEPio/Ii.

KeitnciaHchka Teopisi — HaIpsM MaKpOCKOHOMIYHOI TeOpii, KIro4oBa 17es KOl
IOJIATA€ B TOMY, IO PHHOK HE 3JaTHHH B KOPOTKOCTPOKOBOMY TEPiOJIi IIBHJIKO
BIJIHOBJIIOBAaTH IOBHY 3aWHATICTh 1 TOMY BHHHKA€ HEOOXIJIHICTH JEP>KaBHOIO
BITUBY Ha CYKYITHHH ITOITHUT.

KinueBa mpoaykuissi — dYacTKka BaJOBOTO BHUITYCKY, SIKa CIPSIMOBYETHCS Ha
HEBHPOOHMYE CITOKUBAHHS, IHBECTYBAaHHSI Ta EKCIIOPT.

Kaacuuna moaesib CyKynHoi mpomo3muii — Mojelnb, 3rigHo 3 sikoro CkymHa
MPOMO3UIlSl HE 3aJeKUTh BiJ IiH, OCKUIBKM 3apIuiata 1 IiHH € aOCOJIOTHO
THYYKHMH.

KomanaHo-aamiHicTpaTuBHA (MJ1AHOBA) €KOHOMiKA — €KOHOMIYHA CHUCTEMA, B
AKIA MarepiajibHl PECypCH 3HAXOASTHCS Yy JIepKaBHIA BIIACHOCTI, & OCHOBHUM
PETYJISTOPOM €KOHOMIKH € JUPEKTUBHUMN IJIaH.

KopoTkocTpokoBa KpuBa CYKYNHOI NPONO3uIii — KpuBa, sika Bi0Opaxae
IpsAMY 3aJ€XKHICTh MIXK I[IHOI 1 CyKyIMHOIO MPOIO3UIIE€I0 1 HaOupae BUTISALY
MOJATHBO ITOXMJIOT JIIHII.

KoporkocTpokoBuii mepion — y MakpOEKOHOMIIll TEpiof, MPOTITOM SKOTO
3apIuiaTa € HeTHYYKOIO 1 HE 3MIHIOETHCS TIPU 3M1HI CYKYITHOTO

KOPOTKOCTPOKOBIA KpPHUBIA CYKYyIHOI IMpPOIMO3HII, SKa 3a YMOB 3pOCTaHHS
CYKYIHOTO TIONHTY BiJ0Opa)ka€ HE3MIHHICTH ILIiH 1 3pOCTaHHS JUIIE PEATbHOIrO
BBIL.

KOCTPOKOBIM KpHBIM CYKYITHOI MPOMO3MIlli, sIKa 32 YMOB 3pPOCTaHHS IONUTY
B1I0Opa)kae OJIHOYACHO 3pocTaHHs IiH 1 peanbHoro BBII y mneBHomy
CITIBBITHOIIEHHI.

KpuBa cykynmHoro mommTy — KpuBa, sKa BigoOpaxae OOEpHEHY 3aiCTh MK
I[IHOIO 1 CYKYITHUM TIOTIMTOM 1 Ma€ BUTJISI/ BII'€MHE TMOXHIIOT JIHII.

Kpuza (maainast) — daza eKOHOMIYHOTO ITUKITY, SIKa BUHUKAE BHACIIIIOK Ta{IHHS
CYKYITHOT'O TIOITUTY 1 CYIIPOBO/KYETHCS CKOPOUCHHSIM BUPOOHHUIITBA.

Meton «BUAATKH—BHUITYCK» — METO]T BU3Ha4eHHs piBHOBakHOTOo BBII Ha
YMOBaX TOTOKHOCTI MIXK CYKYITHUMU BUJaTKaMu 1 Bupoosienum BBIT.

Meron «BUiIy4eHHI—IiH'€KIiD» — MeTo/1 BU3HAaYeHHs piBHOBakHOTOo BBII Ha
YMOBaX TOTOKHOCTI MI>)K BUJTYYEHHSIMH Ta 1H'€KI[IIMA B EKOHOMIYHOMY

Kpyroooiry.

Mopgeabr — cnoci® aOcTpakTHOrO BiOOpaKeHHS (AKTUYHOI TOBEIIHKH
JOCJTIKYBaHUX SIBUILl B €KOHOMIIII.

MyJabTHILUTIKATOP BHAATKIB — KOE(QILIEHT, SKUH IMOKa3y€e BIAHOIICHHS MIX
3MiHOMO peanbHoro BBII 1 moyaTkoBOO 3MIHOIO CYKYITHUX BUIATKIB.
HauionajabHi 3a0omagkeHHss — 1€ NPUBATHI 3a0IIA/KEHHS IUTIOC JEpKaBHI

3a0I1a>KSHHS.
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He 3annanoBani iHBecTHLii— 1HBECTHIIIT, 110 1X MIANPUEMCTBA 3MYLICHI
BKJIAJaTH B TOBApHI 3aMacy B yMOBaxX €KOHOMIYHOI HEPiBHOBAry.

HeouikyBaHna indusiniss — iHIA1is, sska € pe3yJbTaToM Hernepea0aueHnX 3MiH B
€KOHOMILII.

HenoBHa 3aiiHATICTL — 3alHATICTP B yYMOBaxX IEPEBUIICHHA (DaKTHUYHOTO
0e3p00ITTS MOPIBHSIHO 3 IPUPOTHUM OE3pOOITTM.
HenpuOyTkoBi momaTkum — yci TOJaTKH, 3a MiHycOM NpuUOYTKOBHX. BoHu

BKJTFOYAIOTh MIPOTYKTOBI Ta 1HII TOJATKH, 00'€KTOM OOKIIaaHHs

HeuinoBi YHHHMKH — YWHHUKY, SIK1 BIUIUBAIOTh HA CYKYIMHHUI MOMHT 1 CYKyIHY
MIPOMO3UINIO 32 JAHUX TOBAPHUX LIiH 1 TOMY 3MIIIYIOTh iX KPUBY BIANOBITHUI 01K

HominanbHa BincoTkoBa ctaBka — (akTWyHA BIJCOTKOBA CTaBKA Ha PHHKY
MMO3WYKOBOTO KariTay.

Hominanbuuii BBII — BBII, o6uncnennii y HOTOYHUX IiHAX.

HopmaTtuBHa (pyHKIiT MAKPOEKOHOMIKM — CIIPSIMOBAHICTh MaK-POCKOHOMIKH
Ha OOIpyHTYBaHHsS PEKOMEHIAIN MO0 IOJAIBIIOT0 PO3BUTKY HAIIOHAIBHOI
€KOHOMIKHW.

OcHoBHHMIT mcuxoJioriunuii 3akoH KeliHca — 3akoH, 3riHO 3 SKMM B pasi
30UTBIIEHHSI  JIOXOJy JIOMOTOCIOJAPCTB iXHS TpaHUYHA CXWIBHICTH IO
CIIO’KMBAaHHS 3MEHIITY€ThCS.

Ocobuctuii 10Xix — J0X1]] TOMAIIHIX TOCIOAAPCTB, KU OXOIUTIOE X TIEPBUHHI
Ta BTOPUHHI JOXO/]IH.

OuikyBaHa inusinis — 1HQIALIS, SIKa € HACIIIKOM IPOTHO30BAaHUX TEHACHIIN
B €KOHOMIIII Ta 3aXO0/I1B, 3aIJIAHOBAHUX JIEPKABOIO.

OuikyBaHnii YHCTHI NPUOYTOK — YHUCTUA NPUOYTOK, SIKUHA OUIKYETHCS BIJI
BKJIaJaHHS 1HBECTHUIIIH.
IMinnecenns: (3pocTanHsA) — Qaza €KOHOMIYHOIO IMUKIY, SIKa BUHHUKAE IiCIIs

3akiHYeHHs a3y TOXKBaBIEHHS 1 BigoOpakae 30LIBIICHHS BUPOOHUIITBA
MOPIBHSHO 3 TIOTIEPEHIM ITUKIIOM.

HicasimogaTkoBUii A0XiT — 0COOMCTHI JOXiJ JOMOTOCHOJAPCTB 32 MIHYCOM
O0COOMCTHUX MOAATKIB.
[loBHa 3aifHAITICTD — 3aWHATICTP B yMOBaxX MPUPOIHOTO Oe3poOITTS 1

BupoOHuTBa BBII Ha moTeHiiitHOMY piBHI.

Ilo:xxBaBieHHss — ¢aza €KOHOMIYHOTO IUKITY, SIKa BUHUKAE TICIS 3aKIHYEHHS
(has3u genpecii 1 CTBOPIOE MEPETYMOBH JIJIs M1THECEHHS BUPOOHUIITBA.

IHo3uTuBHA PyHKIIT MAKPOEKOHOMIKM — CIPSIMOBAHICTh MaKpO-€KOHOMIKH Ha
OOTpYHTYBaHHSI BHCHOBKIB, $5IKi TOSICHIOIOTh CYYacHUW CTaH HalllOHAJIbHOT
€KOHOMIKH.

IHomipHa (moB3y4a) iH¢uIsALiss — MPUPICT WIH, SKUM CTAHOBUTH He OubII 5K 10
% 3a piK.

IocTiiini niHu — (HakTUYHI IHA TOTO POKY, IO HOTO OEepyTh 3a 0a30BUil B pasi
00YHCIIECHHS MAaKPOECKOHOMIYHOI TUHAMIKH.

Iorenuiitnuii BBII — peansuuii BBII B ymoBax moBHOiI 3aliHATOCTI.
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IMoTouni winm — ¢akTUYHI LIHK TOTO POKY, KU € TMpeaMeToM OOJiKy abo
aHaizy.

IIpuBaTHI 3a01a1KeHHS 3MIIIAHOT €KOHOMIKH — I1€ JTOX1] MiH| YMCTI MOJATKH
Ta CIIOKUBAHHS.

IIpuponne O0e3pobGiTTSI — 0€3p0OITTA, SK€ € HEOOXIJHOI YMOBOIO IS
HOPMaJIbHOTO PO3BUTKY PHHKY TIpall 1 CKJIaJaeTbcs 13 (PUKIIAHOTO Ta
CTPYKTYpPHOTO 6€3p00ITTS.

IIpoaykroBi (HempsiMi) MOJATKM — TOJATKM Ha TOBapU Ta TMOCIYTH, SKi
BCTAHOBJIIOIOTHCS y BUTIIAI HAJ0aBKU 1O IIHK BUPOOHHKA (MTOJATOK HA JOJaHy
BapTICTh, aKIIU3HUI 301p, MUTO TOIIO).

IIpomixkna mpoaykuisi — yYacTUHA BAJOBOTO BHUITYCKY, SIKA BUKOPHCTOBYETHCA
I BUPOOHMIITBA TOBApPiB Ta MOCIYT 1 mpubupae GpopmMy MatepialbHUX BUTpAT Ha
BUPOOHHIITBO.

Paxynku CHP — nBocTtopoHHI 6anaHcoBl TaOIuIll, sIK1 BiJ0OpakaroTh, 3 OJHOTO
00Ky, pecypcH, a 3 IHIIOro — iX BUKOPUCTaHHS.

PeanbHa BicOTKOBa cTaBKa — HOMIHAJIbHA BIJICOTKOBA CTaBKa MIHYC TEMI
1.

Peanbuuii BBII — BBII, o6unciennii y mocTiiHUX IiHAX.

Penta — f1oxi7 BiJ HaJaHHS MpaB 3a BUKOPUCTAHHS BJIACHOCTI Ha MaTepiasibHi
aKTHUBH.

Peuneciiinnii po3puB — BEJIMYMHA, HA SKY (DaKTUYHI CYKYITHI BUJIaiKH MAIOTh
MTOYATKOBE 3POCTHU 3 METOIO 301blIeHHs (pakTryHOro BBII 1 moTeHIiiiHOrO piBHS.
PuHkoBa eKOHOMikKa — EKOHOMIYHA CHCTEMa, B SKIM MaTepiajibHI pecypcu
3HAXOAATHCSA y MPUBATHIA BIACHOCTI, 2 OCHOBHUM PETYJISITOPOM EKOHOMIKH €
PUHKOBHI MEXaHI3M.

Po0oua cnj1a — €KOHOMIYHO aKTHBHA YAaCTHHA HACEJICHHS, KA Ma€ 310HOCTI JI0
nparli 1 6a’kaHHS MPaItoBaTH.

CepeaHsi CXWIBHICTH /10 CIMOKUBAHHHSI a00 3a0IHAQJKEHHSI — KOCQIIIEHT,
SKAW BigoOpakae BIJHONICHHS CIOXXHBYMX BHIATKIB a00 3a0MIaKeHb [0
MICJISIOIaTKOBOTO JTIOXOTY.

Cucrema HalliOHAJIBHUX PAXYHKIB — CHCTEMA B3a€MOIIOB'SI3aHUX CTATHCTUYHUX
MMOKA3HUKIB, K1 B1IOOpakar0Th HAMBAXKJIUBIII aCIEKTH €KOHOMIYHOI JisIIBHOCTI
KpaiHM 11010 BUPOOHUIITBA 1 CHOXHMBaHHSA Tmpo-ykmii, posmominy 1
Nepepo3noaLTy JOX0A1B Ta (GOpMYBaHHS HALIIOHAJILHOTO Oararcraa.

CnokMBaHHA — OCHOBHMI KOMIIOHEHT CYKYITHUX BUAATKIB, KU1 BITOOpaxae
BUJIATKH JIOMOTOCIIO/IAPCTB Ha KYIIBIIIO CIIOKUBYUX TOBAPH Ta MOCIYT.
CnoxkuBYi BMJAATKM — YacTMHA CYKYNNHHMX BHJIATKIB, IO iX 3/1HCHIOIOTH
JIOMOTOCIIOJapPCTBA Ha KYMIBJIIO CIIOKUBYMX TOBAPIB Ta MOCIYT.

Crarduasiuis — iHQILs, 110 CyPOBOIXKYETHCS NaAIHHAM BUPOOHUIITBA.
CTpykTypHe 0e3po0itTsi — 0e3po0iTTsA, sSKE€ BHUHUKAE BHACIIJOK He-
BIJIMOBITHOCTI MK TOMUTOM 1 TMPOIO3HIIEI0 HAa pobody cuiy 3a mpoh© ciero,
kBamidikariero, reorpa@iYHUMH Ta IHITUMA O3HAKaMHU.
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CyOcuaii— ypsamoBi TmaTexi, MO HAMAIOTBCA OKPEMUM TMIAMPHEMCTBAM 1
JOMOTOCIOJIapCTBaM, SIKI BHpOOJSAIOTH ab0 CHOXHUBAIOTH MIEBHI TOBapu Ta

MOCIIYTH.

CycninbHi 6J1ara — TOBapH Ta MOCIYTH, BUTOAU Bl IKMX OTPUM| CyCIUIIBCTBO B

IIIJIOMY HE3aJIe)KHO BiJI MOTPEOM B HUX 3 OOKY OKPEMHUX €KOHOMIYHHUX CyO'€KTIB.

TpauncdepTHi nuarexi (TpancdepTn) — ypsa0BI BUILIATH JOMOTOCIIOAPCTBAM

1 MANPUEMCTBAM, 3aMICTh SKUX HE OTPUMYIOTbCS TOBApU Ta MOCTYTH.

dpukuiiine 0e3podITT — 0e3p00ITTSA, K BUHUKAE BHACIIIOK 0 OPOBLIBHOI
3MIHU MICIIA TIpart.
Huxaiyne 0e3podiTrss — 0e3po0ITTS, sIKE€ BHHHMKA€E BHACIIAOK 32 TaJIbHOIO

MaJ{iHHS BUPOOHUIITBA 1 CKOPOUYEHHS MOMUTY HA PUHKY MpaIli.

YuHHUKH AaBTOHOMHOTO iHBeCTYBaHHSI — YWHHUKH, SIKi BIUTMBA FOTh HA
1HBECTULIIMHUN ITOMNAT HE3AJIEIKHO B1J] BIICOTKOBOI CTaBKU.

YUNHHUKHA ABTOHOMHOI'O CTIOKMBAHHSI — YWHHUKH, SIK1 BIUIMBAIOTI Ha
CIIO’KMBAHHS 3aJIEKHO B1J1 MICJISITIOIATKOBOTO JIOXOTY.

YncTnit npudyToK — Ta 4yacTKa BaJIOBOTO MPUOYTKY BiJl peaizalll
1HBECTHUIIMHOTO MPOEKTY, KA 3AJIUIIAECTHCS MICIS CIUIATH MOJATKY I TPUOYTOK Ta
BIJICOTKIB 3a 1HBECTHUIIIH{H]1 KOIITH.

YuceTi moaaTku — BaJIOBI MOJATKU 32 MIHYCOM TpaHC(HEPTHHX.

SIKUMU HE € JOXI1]T
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2014. - 431 c.
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Piue : HYBITI, 2010. — 369 c.
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3uanns, 2012. — 206 c.
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8. Exonomiuna Tteopis: Ilomitexkonomis: miapyuynuk / 3a pex. B. JI. basuneBuua. —
9-te Bua., nepepoo. i gormosH. — K., 3nanns, 2014. — 710 c.

9. Exonomiuna teopis: IlomiTekoHOMisl: TpakTHKym: HaBd. mocib. / 3a pen.
B. [. basunesuua. — K.: 3nanns, 2010. — 494 c.

10. ExoHoMmiuHa Teopis: MOJNITHYHA eKOHOMIs: HaB4. moci0. / 3a pen. C. L. FOpis; Tepuom.
Hal. ekoH. yH-T. — K. : Konnop, 2010. — 266 c.

11. €pina AM. Teopia cratuctuku: miapydyHuk / A. M. €pina, 3. O.lIlanesan. — K:
TosapuctBo "3nanns", KOO, 2012. — 455 c.

12. 3amobinceka JI. M. MikpoekoHOMIKa: HaBY. MOCIO. IJs CTyA. BUII. HaBY. 3aki. / JI. M.
3amobinceka, M. JI. Ckopuk; Oxec. Hatl. yH-T iM. [. . MeuynukoBa, IH-T MaTemMaTHuku,
eKoHOMIKH Ta MexaHiku. — O.: Actponpunrt, 2011. — 320 c.

13. IcTopisi eKOHOMIYHUX YY€HB: XpecToMaTis: HaBd. mociOH. / ykman.: B.Jl. basunesuy, H. L.
I'paxeBcbka, A.O. Macinos Ta iH.; 3a pea. B.Jl. basunesuua. — K.: 3nanns, 2011. — 1198 ¢

14. Makxonnemn K. P. DOkoHOMUKC : MPUHIMIIBI, TPpoOIeMbl U MOAUTUKA: Tiep. ¢ aHri. / K. P.
Makkonnemt, C. JI. bpro. M. ®nunn. — M. : Uadpa-M, 2013. — 1028 c.

15. MakpoekoHOMiKa: HaBY. MOCi0. /Ui CTyA. BUIIL. HaBd. 3aki. / 3a pen. M. L. 3Bepskona;
Opnec. nepx. ekoH. yH-T. — O.: [Tanemipa, 2007. — 247 c.

16. MakpoekoHomika: migpy4Huk / 3a pen. B. [I. basunesnua. — K.: 3nanns-IIpec, 2008. —
743 c. (KnacnuyHuil yHIBEpCUTETCHKHUM MIAPYYHHUK).

17. MaxkpoekoHoMika: pakTUKyM: HaBY. mocid / 3a pea. B. JI. basunesuya. — K.: 3nanns,
2010. - 550 c.

18. Tapacepuu JI. C. MHUKPOIKOHOMHKA: YYEOHHK [[JI1 BY30B IO SKOHOMHYCCKHM
cneuuansHoctaM] / Tapacesuu JI. C., I'pebennuxos I1. U., Jleycckuii A. U., C.-Ilerep6. roc. yH-T
HSKOHOMHKH U (PMHAHCOB — 6-€ U3 1., nepepad. u gom. — M.: FOpaiir, 2011. — 541 c.

19. Mikpoekonomika: miapy4ynuk / 3a pea. A. I1. Hanusaiika; Jlepx. Bum. HaBd. 3aki. "Kuis.
HaIl. eKOH. YH-T iM. Baguma ['etbmana". — K.: KHEY, 2011. — 446 c.

20. MikpoekoHoMika. migpyunuk / 3a pen. B. 1. basunesnua. — K.: 3nanns, 2008. — 679 c.
(Knmacuunuil yHIBEpCUTETCHKUM MiIPYYHHK).
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21. MikpoeKOHOMIKa: HaBY.-MIPAKT. TOCIO. UIsi CaMOCT. BHUBY. JUCHUILUTIHK / 3a pen.
O. €. Ilonoga; Xapk. Han. exkoH. yH-T. — X. : XHEY, 2013. -335 c.

22. MikpoeKkoHOMIKa: MpakTUKyM: HaBd. moci6. / 3a pexa. B. 1. basunesuua. — K.: 3Hanus,
2012. - 491 c.

23. Mbpukpio H.I'. [IpuHUIMIIBEI 5KOHOMUKC: y4eOHMK aiisi By30B / MbaHkbio H.I'. — 4-e u3m.
CII6.: ITutep, 2012. — 672 c.

24. Hypee P. M. Kypc MUKPO3KOHOMHKH : YUEOHHUK JJIS CTY/I. BY30B, O0YY. IO SKOH. CIICIl.
/ P. M. Hypees. — M. : U3narensctBo HOPMA, 2014. — 624 c.

25. Ilepexinna ekonomika: miapydnuk / B.M. I'eenp, €.I". [Tanuenko, E.M. JlibanoBa Ta iH.;
3a pea. B.M. T'eiius. — K.: Buma k., 2003. — 591 c.

26. Pamionora I. @. Makpoekonomika-2: Hapd. noci0. / [.®D. Pagionosa, T.B. bypmnaii, €.B.
AnimmieB. — K.: KHEY, 2009. — 423 c.

27. DxoHOMHUECKas Teopus: monmuTIkoHomus: yaeOHuk / [ox pen. B. /1. basuneBuga. — M.:
Prei6apu; K.: 3nanns, 2009. — 870 c.

28. Hcropust skoHOMHUYECKUX ydeHuil: Yuebuuk: B 2 4./ nmox pen. B.Jl. basunesuua; Kues.
Hail. yH-T uM. T. llleBuenko. — K.: 3nanns, 2015. — 583 c. — (Kiaccuueckuil yHuBepcuTeTCKUMA
y4eOHHUK).

29. OuiMiiaza 3 EKOHOMIYHOI Teopii SIK BaXKIMBHH HampsiM poOOTH 3 00AapOBaHOIO
Mono o // Bumna mxoma. — 2014, — Ne9. — C.32-43.

30. ®onpoBmii puHOK: migpydHuk : y 2 kH. - Ku.l / B.J.Basunesuu, B.M.Illenynrko,
B.B.Bipuenko Ta iH. ; 3a pen. B.Jl.basunesuua; Kuis. Ham. yH-T iM. T.IlleBuenka. - K.: 3nanHs,
2015. - 621 c.

31. LinHi nmanepu: mpakTUkyM: HaBuanbHui mociOHuK / B.J[.basunesuu, B.M.llenyabko,
H.B.KoBtyH Ta iH., 32 pea. B./[.basunesuya. — K.: 3nanns, 2013. — 791c.
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3. ExoHOMiuHuii po3BUTOK i gepxaBHa mosituka: Hasu. moci6. / FO. Baxain, O. Kiniesuy,
O. Meprenc Ta 1H.; 3a 3ar. pen. FO. €xanyposa, 1. Posnyrenka. — K.: Bua-so YAV, 2001. — 4. 3.
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6. Makkonuemn K.P., Bpro C.JI. DKOHOMHKC: TIPUHIMIIBI, TPoOaeMbl ¥ noauTuka: Ilep. ¢
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7. MaxkpoeKkoHOMIYHa MOJITUKA Ta aHaii3 ii epexTuBHOCTI: OMOPHUN KOHCIIEKT JIEKIil /
VYxnamgaui I'.0. Auapycenko, I'.II. ITlacemxo, B.B. Kocenko. — X.: Bug-so XapPl YAIY
“Marictp”, 2008.

8. HamionanbHi 3a0MIa/UKEHHST Ta €KOHOMIYHE 3DOCTaHHS. 3a pENaKIi€ro JI0KTopa
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CaBuenko A.I' MakpoekoHomiuHa nosiituka: Hasu. noci6. — K.: KHEVY, 2001. — 166 c.
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Indopmaniiini pecypeu
InTepHeT — mKepesia
AJISl CAMOCTIHHOI iATOTOBKM Ta NPOBeeHHS HAYKOBO-A0CJIiIHUX PoOiT

Bepxosna Paga Ykpainu — http://portal.rada.gov.ua/

[pesunenT Ykpainu — http://www.president.gov.ua/

Ka6iner MinictpiB Ykpainu — http://www.kmu.gov.ua/control/

Harionansuuii 6ank Ykpainu — http://www.bank.gov.ua/NBU/

®onp nepxaBHoOro MaiHa Ykpainu — http://www.spfu.gov.ua/ukr/

Pana HanionansHOi Oe3nexku i 00opoHu Ykpainu — http://www.rainbow.gov.ua/

HeHapTaMCHT Cl'IeI_IlaJ'IBHI/IX TCJ'ICKOMYHIKaI_III/IHI/IX CUCTEM 1 3aXUCTy 1H(1)OpMaH11
Cayx6u 6e3neKH VYkpainu — http://www.dstszi.gov.ua/dstszi/ control/uk/index

8. HarionaneHa 6i6mioteka Ykpainu B.1.Bepuaacsroro — http://www.nbuv.ua/

9. XapkiBcbka  Jep)kaBHAa ~ HaykoBa  Oibmioreka iM.  B.I.  Kopomenmka «—
http://www.korolenko.kharkov.com/

10.  Acouianis mict Ykpainu — http://www.auc.org.ua/
11.  Incruryr pedopm — http://www.ir.org.ua/docs/Abetka/

12.  Ka6iner Minictpis Ykpainu — http://www.kmu.gov.ua - (Buxia Ha Bci MiHicTepcTBa i
BiJIOMCTBA)

13.  Kuiscekuii uentp Incturyry Cxin - 3axin — http://www.ewi.org.ua/

14.  JleontiBchKwmii LIEHTP CTpPaTeriYHoro IUIaHyBaHHs" -
http://www.citystrategy.leontief.ru/

15. Mepexa ananiTuunux uenTpis Ykpainu — http://www.intellect.org.ua

NoookwnE



http://portal.rada.gov.ua/
http://www.president.gov.ua/
http://www.kmu.gov.ua/control/
http://www.bank.gov.ua/NBU/
http://www.spfu.gov.ua/ukr/
http://www.rainbow.gov.ua/
http://www.dstszi.gov.ua/dstszi/%20control/uk/index
http://www.korolenko.kharkov.com/
http://www.ir.org.ua/docs/Abetka/

134

HasuanpHe Bumanasg

Ilacemko I'anuna IaBiiBHA
becenina I'anuna €BreniBna
bara Jlinisa I'puropiBaa
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