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Ilpuceauyemoca 110-piuuio
Hauionanvnozo 2ippuuozo
YHIgepcumemy

IHHEPE/IMOBA

CraHOBJIEHHS 1 PO3BUTOK HAIllOHAJIbHOI EKOHOMIKM YKpaiHM Ha
Cy4acHOMY eTarll Bi0yBa€ThbCs y CKIQJHUX YMOBax IMOMIYKYy ¥ ampoOartii
MOJIeNIeH, SIKI TMOEIHYIOTh PUHKOBI 3acajiyd 3 JCPKABHUM PETYIIOBaHHSIM
€KOHOMIYHUX  mporeciB.  HectaOunbHICTh,  KpallHS  MIHJIMBICTD
€KOHOMIYHMX 1 TMOJIITUYHUX THCTUTYIIN CYCIUIbCTBA, 1[0 XapaKTepHa JJis
TPaH3UTHBHOI EKOHOMIKH, BHMAararmTh BiJl EKOHOMICTa TIPYHTOBHOTO
YCBIJIOMJIEHHS] 3aKOHOMIPHOCTEN Mepediry MaKpOEKOHOMIYHMX MPOIIECIB.

Po3zymiroun mponecu, siki BiiOyBalOTbCS Ha MaKpPOEKOHOMIYHOMY
piBHI, €KOHOMICT, (IHAHCUCT, MEHEIKEp Hal0yBa€ 34aTHOCTI JI0
nepeadadyeHHs MaOyTHIX CaaiB 1 MAHOMIB MOMUATY HAa MPOAYKIIIIO CBOET
¢dbipmu. BminHa aHanmizyBaTH MEXaHI3M 1 HACHIAKA €KOHOMIYHOI MOMITHKA
J03BOJISIE 3a3/1alerib nepe0yayBaT BUPOOHHUIITBO 1 AISITH BIAMOBIIHO 10
HOBHX YMOB, a TMPOTHO3yBaHHS CKOHOMIYHHMX CITaJliB  BIJKpHUBAE
MOXJIMBICTh MIATOTYBAaTHCS JO HUX 1 BUHUTH 3 1€l cuTyamii 3
MIHIMQJIBHUMU BTpatamu. OTxe, MAKPOCKOHOMIKA SIK HEOOXiJHE JIOT14HE
MPOJIOBXKEHHS MIKPDOCKOHOMIKM — 1I€ HaBYajJbHa JUCIUIUIIHA, 0e€3
OBOJIOIHHS SIKOI0O HEMOXJIMBA IMATOTOBKA BUCOKOIMpodeciitHoro ¢axiBiis-
€KOHOMICTA.

Jlana paucuuIuliHa YyBiMIUIa A0 HABYaJbHUX MPOrpaM BHIIHMX
OCBITHIX 3aKkjaAiB YKpaiHu MOPIBHSHO HEAaBHO, a came: 3 90-x pokiB
XX cr. Ha mnepmmx mnopax 1i BUBYEHHS BIJOyBaJIOCh Ha OCHOBI
nepeKIagHuX 3apyoikHuX BuaaHb. OpHaK peanii YKpaiHChbKOiI €KOHOMIKU
BUMAaraju aJlalToBaHUX JI0 HEl MiIXO/IB Y BUKJIAJIaHH] JaHOI JUCIUTLIIHH.
Tomy ocTaHHIM dYacoM 3 SBWJIHCS 3MICTOBHI MIAPYYHUKH TaKUX
BiTun3HsHUX  aBTopiB sk B.JI. basunesuu,  C.M. Bynarosceka,
[.®. [Taguumun, 1.@O. PamionoBa # A.I'. CaBuenko. Ili BumaHHS
BIJI3HAYAIOTHCA CBOEI0 (DYHIAMEHTAJBHICTIO, JOCTaTHIM 00csiroM. Mu ik
XOTUJIM CTBOPUTH HaBYallbHy KHHUTY, sKa O, 3 OJHOro OOKy, mpH
HEBEJIMKOMY 00Cs131 BMIIIlyBajla IPYHTOBHI MOJOKEHHSI MAaKpPOEKOHOMIKH, a
3 1HIIOTO — HE TIepeTBOpMIacS O Ha SHIIUKIIONESTUIHUN CTIOBHUK OCHOBHUX
MOHATH JIAHOI JUCUUILTIHU. HacTUIbKK BIao0 BUSIBWIACS Taka crpoda —
CYyAUTH YATAYEBI.

Y  3anponoHOBaHOMY  HAaBYAJIbHOMY TIOCIOHMKY BCI  TeMH
MIIMOPSAKOBAHO  JOCSTHEHHIO €QMHOI METHU: PO3KPUTHU MEXaHI3M



BCTAHOBJICHHSI PIBHOBAard Ha PiBHI HAIllOHAJIHHOI €KOHOMIKH. ABTOpaM
JIOBEJIOCH BIIXWJIUTH CHIOKYCY PO3IJISIAY B IbOMY MOCIOHHUKY THX MPOOJIEM,
K1 BXK€ BUBUAIHUCA Y Kypcax IMOJITEKOHOMIi Ta MIKPOEKOHOMIKH, B Hail
Ha Te, IO CTYJAEHT iX J00pe 3acBOIB y Mpolleci BUBYEHHS BiJMOBIIHUX
mucuuIuiin. Tomy Mu OynyeMO MakKpOEKOHOMIYHI MoOJeni Ha 0a3i Bxke
OTPMMAaHMX 3HaHb MPO EKOHOMIYHY CHCTEMY 1 KOHIICHTPYEMO yBary came
Ha poOsemMax piBHOBArH.

[lepmi TemMu  garOTh  ySABIGHHS NP0  3arajbHI  YMOBU
MaKpOEKOHOMIYHOT pIBHOBarv, OCHOBHI TMPUYMHU 11 TOPYIICHHS 1
BIJIMOBIHI HACTIAKY. Y TOJAJIBIIIOMY IIEH MpoIiec HabyBae KOHKPETH3AIlli:
CIIOYaTKy BHBYAIOTHCSA 3aKOHOMIPHOCTI BCTAHOBJICHHS pIBHOBAaru Yy
3aKpUTI €KOHOMIIl Ha TOBapHOMY 1 TpOIIOBOMY pPHMHKAaxX, a MOTIM Y
pe3yNbTaTi iX MO€JHAHHS AEMOHCTPYETHCS MPOLEC JOCATHEHHS 3araibHOi
piBHOBaru. BiJKpUTICTh €KOHOMIYHHUX CHUCTEM  MOJAUQIKYE 10
MaKpOEKOHOMIYHUX 3aKOHIB. TOMYy Hamall pO3TISTAEThCA XapaKTep
nepebiry MakpOEKOHOMIYHUX TMPOIECIB 3 ypaxyBaHHSIM EKCIIOPTHO-
IMIIOPTHUX omepariii 1 OyIyloTbCsl YPIBHOBOKEHI MOJENl BIAKPHUTOI
eKkoHOMIKH. Pemty TemM  HaBYaJIbHOrO  MOCIOHWKA  MPHUCBSIYEHO
E€KOHOMIYHOMY 3POCTaHHIO B YMOBAaX JOBTOCTPOKOBOTO PO3BHTKY.

Bucrymaroun sk CHCTEMaTH30BaHUN Kypc MaKpPOCKOHOMIKH, JaHUH
HAaBYAJIbHUN TOCIOHMK CIIpUS€E€ KpalloMy 3aCBOEHHIO Marepiany. Temwu
KypCy BUKIIQJIal0ThCS Y CTUCIIN 1 MAKCUMAJIbHO JAOCTYIHIN JIJIs1 PO3yMIHHS
dbopmi 3 BUKOPHUCTaHHSIM TPHUKIAAIB, aHaiorid, rpadikis 1 Gopmyn. o
KOXHOT TEMH  JOJAlOThCA  BMOpPaBH, 10, TO-TEpIIe, JTO3BOJIIE
BUKOPUCTOBYBATH 1€l MOCIOHWK MpHU TMEpeBipill 3HaHb CTYJIEHTIB, a IO-
Ipyre, IO03BOJSIE CaMUM CTYJIE€HTaM OUIbII TPYHTOBHO pO3iOpatucs y
CKJIAIHUX TMpoOJeMax MaKpPOCKOHOMIKM 1 CaMOCTIHHO KOHTPOJIIOBATU
pIBEHBb 3aCBOEHHS BIJIMOBIAHOTO MaTepialy.

Mu cnoniBaeMoch, 110 JlaHa KHUTA OyjJe KOPUCHOI JjIsl CTYJICHTIB,
BUKJIAJIauiB Ta BCIX, XTO IIKABUTHCS MPOOIeMaMy €KOHOMIYHO1 Teopii Ta
MOJIITHKH, 1 BUCIIOBIOeMO mupy nofsaky 0.1 IMumunenky, C.J1. PyGany,
€.B. Cynik Tta O.H. [npuenko, 3a y4acTio sIKUX 115 KHUTA mo0avyuia CBiT.



TEMA 1. MAKPOEKOHOMIKA K HAYKA

Makpoekonomika — ye yacmuHa eKOHOMIYHOI HAYKU, WO
00CNi0JHCYE (DYHKYIOHYBAHHA HAYIOHAILHOI eKOHOMIKU 5K EOUHO20
yinozo. Boma € n02iuHUM NPOOOBIHCEHHAM MAKUX HABUANbHUX
oucyunnin ax «llonimuuna exonomiay i «Mikpoexonomixa», oOnax
npeomMemom BUBYEHHS MAE CHLIbHY OISIbHICMb YCIX eKOHOMIYHUX
cyb’ekmie ma y3zaeanvHeHi pezyabmamu yiei OisnvbrHocmi. Ilepwa
mema po3Kpugae cneyupixy mMaKkpoeKoHOMiuH020 nioxody 00 aHanizy
eKOHOMIUHOI OIUCHOCMI, 3HATOMUMb 3 €8ONIOYIEI0 | DYHKYIAMU HAYKU,
Gopmye ysenenHs npo OCHOBHI MemoOU OO0CAIOHNCEHHS, OCHOBHUM 3
AKUX €  MaKpoekoHomiyHe moldeniosanns. Ocmanne Habysae
KOHKpemu3zayii npu nobyoosi mooeii Kpy2onomoxy, sika 8i0oopaicac
3a2anvHi yMOBU 00CACHEHHSI MAKPOEKOHOMIYHOI pIGHOBA2U.

1.1. 3apoa:KeHHSI MAKPOECKOHOMIKH SIK HAYKH
Ta OCHOBHI eTanu il pO3BUTKY

EBounrortiss eKOHOMIYHOI HayKH — I1¢ JOBIOTPUBAIUN B ICTOPUIHOMY
Ta THOCCOJIOTIYHOMY TUIaHI NUISAX, SKUH MPOXOJUTH I HAyKa Y CBOEMY
pO3BUTKY. MaKpOEKOHOMIKA BBAXXKAETHCA OJHIEIO 13 HAWUMOJIOIIINX
TEOPETHYHUX HAyK, SKI0 PpO3TJISAaTH CTAHOBJCHHS 1 PO3BHTOK
byHIaMEHTaIbHOI €KOHOMIYHOI HaykH. Sk IiJIICHA CHCTeMa TOTJISAIIB Ha
TISTBHICTD TOCMOAAPIOIOUNX CyO’€KTIB y MEXKax EKOHOMIYHOI CHCTEMH
MaKpoeKoHOMiKa Brepie noctana y mpaigsx Jx. M. Keiinca B 30-T1 poku
XX cropivus.

BBaxarounch (QyHIATOpOM HOBOTO TIAXOAy IO BHUBYCHHS
eKOHOMIUHOI misuibHOCTI, JIk. M. Keitne, omgHak, He OyB MIEpIIUM, XTO
3BEpPHYBCS 10 aHali3y NOAIOHHUX MpoOsieM. KO 3AIMCHUTH CHpOOy
BUJIIJTUTH MAaKPOCKOHOMIYHI YSIBJICHHS 13 3araJIbHOI €BOJIIOIlT €KOHOMIYHO1
HAayKHd, TO BOHM MOXYTh BKJIIOYATH MPUHANMHI YOTHPH XPOHOJOTIUHI
eTarnmu.

Mepmmii eran (xineub XVI — mouatox XVII cr.) nos'sizanuii 13
nporecaMu  (OpMyBaHHS IICHTPAJTi30BaHUX €BPONEHCHKUX JEp)KaB 1
CTaHOBJICHHSM MaHy(aKTypHOTO BHUPOOHHIITBA, SKUM IE€pEIyBajo
NEPBICHE HAKONWYEHHS KamiTany. EKOHOMIUHI CyO’€KTH, SKMX MI3HIIIE
HA3BYTh IMOHEPAMU MMiANMPUEMHUIITBA, AKTUBHO HAKOMUYYIOTh MOHETApHE
30JI0TO ¥ cpi0JI0, 10 BBAKAETHCS HA TOW Yac €UHOI0 POopMOIO OaraTcTaa.
loro NpHHOCUTH TOPTiBIS, TONOBHUM YHMHOM 30BHIimHA. OTKe,
BBAXXAJIOCH, 1110 JOPOTOILIIHHI METaJIM CJIiJl HAKOMUYYBAaTH y MeXKax KpaiHw,
HE JOIYCKAK4H 1X BUBO3Y.



[TponoBimyroun MmMoOAI0HI 17€i 1 JOCITIKYIOUH, B OCHOBHOMY, chepy
00Iry, MEPKaHTUJIICTH 3aMOYaTKyBalM TOTJISAIM HA €KOHOMIKY SIK HayKy
npo cycmniibHe rocnonapctBo (A. nae MOHKpeTheH), BUBEIM OCHOBHI
npaBuja BEJCHHS 30BHINIHBOI TOPTiBIl Ta (POPMYBAHHS TOPTrOBOIO
oamancy (T. MeH), cTaiu OCHOBOIMOJIOKHUKAMUA JTOKTPUHU €KOHOMIYHOI
NOJIITUKK TPOTEKIIOHI3MY, aHaJI3yBaJld 3aKOHOMIPHOCTI PyXy Tpolleld B
o0iry 1 BIepule JOCHIIWAM mpodsieMmy 1HGALIT AK “‘peBomtouii IiH”
(B. Craddopna, Ix. Jlokk, JIx. Jlo, J. I'tom, P. KaaTunsiion).

HApyruii etan (XVIII — XIX cT.) po3nounHaeTbes y nepioj pO3KBITY
MaHy(aKTypHOTO BHPOOHUIITBA M 3aKIHUYETHCA TOMl, KOJH OUIBIIICTD
€BPOMEUCHKUX KpaiH 3iMcHI0OE 1mepexig 10 (padbpuyHO-3aBOACHKOI
1HaycTpii. Benuke BUPOOHUUTBO MOYMHAE HAOMPATH CHILY, MPOIYKYIOUU
BEJIMYE3HY Macy TOBapiB, 1 1€ TPUBOAMUTH JO YCBIAOMIIEHHS TOrO (paxTy,
0 JIMCHUM JpKepesloM OaraTcTBa € HE TOPriBiig, a IPOMHCIIOBA
MISUTBHICTD.

Knacuuna mikona, sika BUBYa€ 3aKOHU 3pOCTaHHs OaraTcTBa y cdepi
BUPOOHMIITBA, MPOAOBXKYE JOCTIKEHHS MaKpPOCKOHOMIYHHMX MpOOJieM,
ajyie BUKOPUCTOBYE NJIs iX MI3HAHHSA B)KE OUIBII JOCKOHATY METOJOJIOTIIO.
Y Mexax KIacHUYHOi JOKTPUHU (OPMYIOThCS TEpIIl TOTJISiAM  Ha
y3araJIbHIOBAJIbHI TMOKA3HUKHA PO3BUTKY HAIil, [0 SKUX MHUCITUTEINI
BIJIHOCSITh HAIlIOHAJIbHUN JOXI1Jl, YUCTUUA MPOAYKT, H00poOyT Harii
(B. ITetti, A. Cmit, diziokpatu). TyT BUHUKAIOTH 1 MEpUIl YSBICHHS PO
B3aEMOJIIF0 OKPEMHX CEKTOpPIB EKOHOMIKH, TPEICTABICHUX KilacaMu
cycniasctBa (. Kene), moCHimKyOThCS TUHAMIYHI TPOIECH Y BHTJISII
MOPIBHSIHHS TEMIIIB 3POCTAaHHS HAaceJeHHS Ta 3aco0iB HOro 1CHYBaHHS,
CTBOPIOIOTBCSI  BXKE€ JIACHO MaKpOEKOHOMIYHI KaTeropii, 30Kpema
ebexktuBHUU mnonut, cykynHa mnponosutis (T. Manstyc, XK. b. Ceil).
[IpoOneMu B3aeMo[ii HAIIOHAIBHUX TOCMOAAPCTB y 30BHIIIHIN TOPTIBII
JTOTIOBHIOIOTHCSL  TeopisiMu  abcomoTHUX (A. CMmIT) Ta TOPIBHSUIBHUX
(1. Pikapmo) mepeBar, skl JATJIM B OCHOBY (POPMYBAaHHS HOBOTO THITY
30BHINTHBOTOPTOBEILHOI MTOTITHKH — (PUTPEACPCTBRA.

Tperiit eran (XIX — XX cT.) moB'a3aHuil 13 CTAHOBJEHHSM Ta
PO3BUTKOM JIBOX OCHOBHHUX HAmNpsMiB €KOHOMIYHOI HayKH Jpyroi
nosioBuHU XIX CTOMITTS — MapKCHU3My 1 HEOKJIACUKH. Y JaHWUU Teplof
HAI[IOHAJIbHI TOCIIOAAPCTBAa TIEPETBOPIOIOTHCSI HA CKIAAHI CHCTEMH
B3A€EMOIIOB ’SI3aHUX Tally3€H, ISl SIKUX € XapaKTePHUM BiAXWIICHHS BiJ
pIBHOBaru, MNepioJUYHI EKOHOMIYHI Kpu3H, 1HQusIisA, 0e3poliTTa. Y
TIJIOBIM TPAKTHINl IMOYMHAIOTH BHHUKATH IIPOOJIEMH, SKI HEMOKJIHUBO
BUPIIIUTH TPAAUIIIHHUMA METOJaMHU.



MapkcusMm SK BYCHHS, IO 30CEPEIKYEThCA Ha JOCHIKCHHI
TMMOMHHUX TPUYMHHO-HACTIIKOBUX 3B’S3KIB B EKOHOMIYHIN CHCTEMI,
3MIACHIOE PO3pOOKY TMPOIECIB BIATBOPEHHS HA PIBHI HAI[IOHAJIBHOI
€KOHOMIKHM,  BHUABJISIE  NPUYMHM  Ta  3aKOHOMIPHOCTI  mepeoiry
CepeIHbOCTPOKOBUX Kpu3 HaapupoOHuiTBa (K. Mapkc). Heokiacnuna
Teopist B ocoO1 JI. Banbpaca 3miiicHIOe mepexia BiJl aHAI3y JOKaJIbHUX
rajy3eBUX PHUHKIB OKPEMOTO TOBapy JO CTBOPEHHS Teopii 3araibHOi
€KOHOMIYHOI pIBHOBAru.

Yerepruii eran (XX CT. — HaIIl 4acu) OXOIUIIOE TEPIOJ, KOJIU Y
BIMOBIIb Ha xaoc no6u Benukoi pgempecii 1929 — 1933 pokis
JIx. M. KeliHCc CTBOprOE OCHOBHI NPHHIIMIIN HOBOi MaKpPOEKOHOMIYHOI
teopii, Jx. Xikc ta E. XaHceH 3I1ACHIOIOTh TOCTIHKEHHS B3a€EMOJIT
TOBApHOrO 1 TIPOILIOBOTO PHUHKIB y MpPOLIECI BCTAHOBJIEHHSA PIBHOBArW,
M. ®pinmMeH 1 ynka3bKa 1KoJia GOPMYIOTh YSBICHHS PO 3aKOHOMIPHOCTI
(GYHKITIOHYBaHHS T'pOIIOBOTO CEKTOpa €KOHOMIKM, a P. Mennenn,
M. ®neminr 1 P. JlopaOym OyayroTh MOEI BCTAaHOBJIEHHS PIBHOBAru y
BIIKPUTIH €KOHOMIII].

VY weii ke mepiosl HAPOIKYIOTHCS MOJEN €KOHOMIYHOTO 3POCTaHHS
O. lomapa, P. Xappona, P. Conoy, JIx. Mina, ki MOKa3ylOTh IMPOIECU
BCTAHOBJICHHS IMHAMIYHOI PIBHOBArH.

TakuM 4YMHOM, MaKpOEKOHOMIKa SK Hayka (opMyeTbcsi came Ha
4YeTBEPTOMY €Talll, a epuIl TpH CJIiJ BBaXaTH ii nepeaicropiero. [IpoTsrom
UX TEpio/IiB MAaKPOCKOHOMIYHI SIBHIA JOCHIKYIOThCS (hparMeHTapHO,
HACTUIbKH, HACKUIBKH II€¢ HEOOXITHO JJIS BUPIMICHHS ITOTITEKOHOMIYHUX
npoOiem. Ane 6e3 mepeaicTopii, IK TO KaxyTh, He OyJio 0 1 camoi icTopii,
T0OTO HOBOi Hayku. Came 3aBASKM JOCHIKCHHSIM y  Mexkax
MOJIITEKOHOMI1, a 3roJIoM 1 MIKPOEKOHOMIKH, MOCTYIOBO chOpMyBaiach
HOBa METOJI0JIOT1YHA 0a3a, Ha OCHOBI SIKOi BXK€ MOKHA OyJi0 3J1HCHIOBATH
JOCIIJIKEHHS TOTO, SIK (PYHKILIOHY€E HaI[lOHAJIbHA €KOHOMIKA B ILIIOMY.

1.2. IIpeaMeT MAKPOECKOHOMIKH Ta 1i PyHKIil

MaxkpoekoHOMiKa — 1€ PO3JUT €KOHOMIYHOI Teopii, IO BHUBYAE
(yHKIIOHYBaHHS HAILIOHAJIIBHOI €KOHOMIKHM SIK €IuHOoro Iuiaoro. OTxe,
HALIOHAJIbHA €KOHOMIKA BUCTYIA€ 00’ €KTOM BUBUYEHHSI MAKPOCKOHOMIKU
1 siBJIsie COOOK0 CYKYITHICTh €KOHOMIYHMX CyO’€KTIB 1 3B’SI3KIB MIK HUMHU,
BOHA XapaKTEPU3YEThCSA TOCIMOJAPCHKOIO IILTICHICTIO, CHUIBHICTIO Yy
MEBHUX YaCOBUX 1 MPOCTOPOBHUX MeEXKax.



Tabmuug 1.1

BinmiHHicTh MiZk MiKpPOEKOHOMIKO0I0 Ta MAKPOEKOHOMIKOI0

MikpoeKOHOMIKa

MakpoeKoHOMIKa

[Ipenmer

BuBueHHsS ~ TIOBEIOIHKH  OKPEMHX
€KOHOMIYHHMX CYO’€KTiB, BHUSBJICHHS
YMOB, ITI0 320€3MeUyI0Th CYMICHICTb iX
TOCIIOJIAPCHKUX TUIAHIB, TIOTO/DKEHHS
IHIMBITyaTbHUX EKOHOMIYHUX 1HTE-
peciB

BuBueHHst (QyHKIIOHYBaHHS Hallio-
HaJIbHOI €KOHOMIKH B IIUJIOMY, JTOCIHi-
JDKEHHS (aKTOpiB, IO BHU3HAYAIOTh
HaIlIOHAJILHUH JTOXiJI, piBHI 0€3p0o0ITTS
Ta THQIAIIT, CTaH Jep)KaBHOTO OIOHKETY
1 IUIaTbKHOTO OajaHCcy KpaiHHW, TEMITH
€KOHOMIYHOT'O 3pDOCTaHHS

O0’ekT

Punku oxpemoro TOBapy, Tranysi,

IHIVBIAYaTbHI PIlICHHS

HamioHanpHa €KOHOMIKa SK €IUHE
e

Cy0’exTHn

HomorocnonapcTsa, pipmu, nepxaa
AK PEryJIIOI0UYUi OpraH.

JlomorocnomapcTBa, ¢Gipmu, aepkaBa,
30BHIITHIH CBIT.

OcHOBHI
3MIiHHI

OO6cAar BUIyCKY MNPOIYKINi OKpeMoi
¢bipMH, BIICOTKOBa CTaBKa MEBHOTO
0aHKy, 3MiHA I[iIHM HAa KOHKPETHUH
ToBap ab0 aCOPTUMEHTHY TIpymy,
HAAMUIIOK abo gedimutr pobounx
PYK Ha pUHKY IeBHUX Ipodeciii

BanoBuii BHYTpIIlIHIM NPOAYKT, HaIiO-
HAJTBHWHA JIOXiJ, pPHHKOBA CTaBKa
BiJicoTKa, iHGAIIS abo medrsis,
0e3po0ITTS

Metoau
MMi3HAHHI

I'pannunmii 1 GyHKIIOHATBHUH aHAMI3,
PIBHOBa)XHUH MiAX1], MIKDOEKOHOMIY-
HE MOJICTIOBaHHS

3araJbHOHAYKOBI METOJIM, MaKpOEKO-
HOMIYHE MOJIETIIOBAaHHS, arperyBaHHs

Ha BiaMiHy BiJi MIKpOEKOHOMIYHOTO MiJIXO01y, SIKMM Oa3yeTrhcs Ha
JOCITIKEHHI EKOHOMIYHHUX TIPOILIECIB Ha PIiBHI JIOMOTOCIOJAPCTB Ta
oKpeMux GipM, MaKpPOCKOHOMIYHHMH TIAX1J mependadae BHUBYCHHS
CYKYyMHHUX BEJIMYMH, II0 XapaKTEpHU3yIOTh MOTOYHHN CTaH 1 PO3BUTOK
CKOHOMIKH $IK €JIMHOTO IUJIOro. MaKpOeKOHOMIUHI SBHINA 1 MPOIECH
BUHMKAIOTh YHACHIJIOK B3a€MO/IIi IOMOTOCIOAApCTB 1 GipM, TOMY Makpo-
€KOHOMIKa 1 MIKpPOEKOHOMIKa TICHO TOB’si3aHl MK c00010. Oxpemi
€KOHOMIYH1 Cy0’€KTH NMPUHAMAIOTh PIIIEHHS, K1 3€0UIBIIOTO U 1HILIIOIOTh
MaKpOEKOHOMIYHI Tpolecu. Tak, OKpeMi JIOMOrocrnoAapcTBa OTPUMYIOTh
JOXOAW 1 BHUPINIYIOTh, SKYy iX YacTHHY CHPSMYBAaTH Ha TOTOYHE
CHOXKMBAHHA, a Ky 30epertu. | Ko pa3oM 13 3pOCTaHHSIM J0XOIy BOHU
3201aKYIOTh OUTBIIY MOTO0 4YacTHHY, TO B MaciiTabax €KOHOMIKH II€
BUKJINYE TaJiHHSA CYKYINHOIO TIOMUTY 1, SK HACHIAOK, KpHU3Y
HagaBUpoOHuLTBA. [ligmpuemili Takok NOpUMMarOTh PIIEHHS PO
BKJIaJlaHHS 1HBECTHIIIM, KEPYIOUHCh MOTHBOM MaKCHMI3alli OpUOYTKY.
OpHak Bij iX 1HAMBIAYaJTbHO! CXUJIBHOCTI JO 1HBECTYBaHHS 3aJI€KUTh T€,
gy OyJyTh HAJJIMIIKOBI 3a0IIQJPKCHHSI HaIllli 3aJlydyeHi O BUPOOHHYOIO
mporecy i, THM caMmuM, Oyae 3HsITa mpoOiema peaizailli CyKyITHOTO
OPOAYKTY.



3ayBakuMoO, IO 3 IHIIOTO OOKYy, OyIb-AKl 1HAWBIAyadbHI PIIICHHS
OpUIMAIOTBCS y TEBHOMY MaKpPOEKOHOMIYHOMY CEPEIOBHUIIl M CYyTTEBO
3alieXkaTh BiJl HBOTO. SIKIIO, HAMPUKIAJ, AEpKaBa BCTAHOBUTH BHUCOKI
MOJIaTKU, TO PIBEHb JOXOJIY JOMOTOCIOJAPCTB PI3KO 3HU3UTHCA |,
BIJIMOBIJIHO, BJK€ 30BCIM 1HIIUMU OYyAYyTh PIIIEHHS €KOHOMIYHUX CYO’€KTIB
1010 Or0 pO3NOLIYy Ha CIIOKUBAHHS 1 3a01[a>KEHHS.

[HIIMM MOMEHTOM, SIKMM BKa3zy€ Ha €IHICTh MIKPOEKOHOMIKH Ta
MaKpOEKOHOMIKH, € TOW (DaKT, MO0 BCl CYKyNMHI MaKpOCKOHOMIYHI 3MiHHI
GbOpMYIOThCS BHACHIIOK TOEMHAHHS 1HAMBIAyaJIbHUX 3MIHHUX, SKUMU
omepye  MIKPOGKOHOMIKA. Tak, Hampukian, pIlIeHHS  OKPEeMHX
JIOMOTOCTIOJIAPCTB  TIPO  PIBEHb IMOTOYHOTO CHOXXKHMBAHHS 1 PIIICHHS
okpeMux (¢ipM npo oO0CAT I1HBECTHUIH, B3aEMOMIIOYU, (OPMYIOThH
KaTEeropit0 CYKyIMHOI0 MOMUTY; CyMapHHil 00CST BUITYCKY KOKHOI OKPEMOi
(bipMu Ta BCIX AEpKaBHUX MIANPUEMCTB CKIAAAI0Th CYKYITHY IPOIO3HIIIIO.

TakuM YWHOM, MIKPOEKOHOMIYHUN 1 MaKpOCKOHOMIYHHI aHai3
3M1MCHIOIOTH 3 PI3HOIO0 METOI0, 30CEPEKYIOUM yBary Ha pi3HUX HNpeaMETax
1 00’€KTax BUBUEHHS, OMEPYIOUM PISHUMU METOJIAMH AOCIIKEHb. Y TOU
e Jac MIKpOEKOHOMIKa 1 MAaKpOEKOHOMIKa HE MOXKYTh ICHYBaTH oJHa 0e3
OJIHOI.

MakpoekoHOMIKa SIK HayKa BHUKOHYe psia (yHKIIH 1 Bigirpae
BaXKJIMBY POJIb Y JKUTTI cycniabcTBa. Came il mpuTaMaHH1 Taki QyHKIII:

1. IlizHaBaJbHA — JOCHIXKEHHS, MOSICHEHHSI EKOHOMIYHUX MPOIIECIB
1 IBUII Ta TOOYT0BA MAKPOEKOHOMIYHUX MOJICIICH.

2. MetoaoJioriuna — popMyBaHHS HAyKOBHX YSBJICHb 1 KaTETOpIH,
po3poOKa METOAIB TEOPETHUYHUX JOCHDKeHb. Y JaHid  QyHKHIl
MaKpOEKOHOMIKa BHUCTYMNAa€ TEOPETHYHUM (PYHIAMEHTOM KOMILIEKCY
(GYHKIIOHABHUX 1 TPUKIAHUX €KOHOMIYHUX HAYK.

3. [IpakTnyHa — poO3poOKa MPAKTUYHUX PEKOMEHMAIId 00
BUKOPUCTaHHS MaKpPOEKOHOMIYHHMX 3aKOHOMIpHOCTeH. MakpoekoHoMiKa
3aliMaEThCA PO3POOKOI0 TPHUHIUINB 1 METOIIB MPOBEACHHS HAYKOBO
OOIpyHTOBaHOI €KOHOMIYHOI TOJITUKHU, CTBOPIOE KAPTHUHY MOTOYHOTO 1
MalOyTHBOTO CTaHy E€KOHOMIYHOI CHUCTEMH, IO JI03BOJISIE €KOHOMIYHUM
cy0’ekTaM TMpUKAMATH pallioHaJdbHI PIIMIEHHS 3 ypaXyBaHHSIM YCIX
MOXJTMBUX HACIIIJIKIB €KOHOMIYHOI MOJITUKH, IO IPOBOJIUTHCS YPSIIOM.

4. CiTorasigHa  —  copusiHHd ~ (GOpPMYBaHHIO  HAyKOBOTO
€KOHOMIYHOTO MHUCJICHHS, EKOHOMIYHOI TICUXOJIOT1i Ta KYJIbTYpPHU.

[Ti3HaHHS €KOHOMIYHUX MPOILIECIB 1 SBHIL, a TAKOX MPOTHO3YBaHHS
iX pO3BUTKY B MIEBHUX YaCOBHUX PaMKaxX HA3WBAIOTh MO3UTUBHUM aHATI30M.

IMo3uTBHMI aHATI3 — 11€ JOCTIIKEHHS, TOJOBHOIO METOIO SIKOTO €
Mi3HAHHS CYTHOCTI SIBUII, TPOIIECIB 1 TEHACHIIN, a TaKOoX pPO3poOKa



pEeKOMEHIAIlI Ha OCHOBI peaJbHUX EKOHOMIYHHUX TapaMeTpiB. I1o cyTi, e
aHam3 (axTiB 1 MOOy10Ba MOJIENIEH, BUIbHUX BiJ Cy0’ €KTUBHUX CYKECHb.

Y MakpoeKkoHOMIIll TaKOK BUKOPHUCTOBYIOTh HOPMATHUBHUI aHAaJI3,
[0 SIBJISIE COOOKO OIIHKY MPaBUIBLHOCTI a00 MOMHUJIKOBOCTI 31HCHEHUX
CKOHOMIYHUMU CY0’€KTaMH 3axX0JiB, (GOpMyBaHHS YSIBJICHB PO TE, IK Ma€e
Oytu. Jlanuii aHami3 BHUpaKka€ CBITOMVISIAHI, 17€OJIOTIYHI MPUHIUIN 1
HACTAaHOBM E€KOHOMIYHOI TMOBEJIHKH, $SKi CIYyI'YIOTb OCHOBOIO IS
OIIHIOBaHHS OaxaHOCTI TuUX ab0 IHIMHUX pPe3yibTaTiB EKOHOMIYHOI
JISIBHOCTI.

[IpuknamomM MO3UTHBHOTO aHAI3Y MOXE OyTH JOCHIJKEHHS BIUIUBY
IPOTEKIIOHICTCHKUX 3aXOAIB Ha piBeHb J100poOyTy KpaiHu. SIKuio sikach
rajy3b HalllOHAJIbHOI €EKOHOMIKU MepedyBa€e y CTaH1 craiy, a il NpoayKIIis €
CTPATETIYHO BAXKJIMBOIO JUIsl KpaiHU, TO BUHMKAE HEOOXIIHICTh MIIATPUMKHU
mi€l ramy3i M 3axMCTy BiA 1HO3eMHOI KOHKypeHuii. Lle mocsraerbcs 3a
PaxyHOK BBEJICHHSI 30BHIIIHBOTOPTOBEILHUX OOMEKeHb. OmHak, Oyab-sKi
KUTBKICHI OOMEKCHHSI 30BHIIIHBOI TOPTIBII MPUBOJATH IO BIIMOBITHUX
HACJIIJIKIB — caMe X 1 JOCTIKY€E MO3UTUBHA MAKPOEKOHOMIKA.

3 yBeJIeHHSIM KBOTH, HaIIPUKJIAJl, Ha BB13 1HO3EMHUX aBTOMOOLJIIB, Ha
BHYTPIITHROMY PHUHKY KpaiHU CKOPOTHTHCS IPOIIO3UILis, IO MPU3BEIL 10
MIJBUIIICHHS I[IH Ha aBTOMOOWUIl. Bumwuii piBeHb BHYTPIINIHBOI IIHU
OPOCTUMYJIFOE€ BITYM3HSHE BUPOOHULITBO, 1 HAIIOHAJTIbHI BHPOOHUKHU
OyJlyTh HapoOIlIlyBaTH OOCSITM BUPOOHHUIITBA aBTOMOOLUIIB, peai30ByBaTU
CBOIO TPOYKIIIO 3a OUTBIII BUCOKMMH IIIHAMHU ¥ OTPUMYBATH MPUOYTKH.
CroxuBadi, HaBMaKW, 3a3HAIOTH BTPAT, TOMY IO iM JOBEJACTHCS TUIATUTH
Ounplie 3a JaHUW ToBap. TakuM € B3a€EMO3B 30K MIDK KBOTOKO 1
no0poOyTOM: OIHI CyO’€KTM BWUIparoTh, 1HINI — BTpadyarOTh, a JAepKaBa
MIATPUMY€ HaIllOHAJIbHE BHUPOOHUIITBO, 3aXHUINAKYM HOTO BiJl 1HO3EMHOI
KOHKYpEHIIii 1 BIUIMBAIOYH, TUM CaMUM, Ha 3pOCTaHHS 3alHATOCTI Ta
JOXOAIB y aBTOMOOLIE0Yy 1yBaHHI.

JlocuTh 94acTO BUHHUKAE HCOOXIIHICT HITH JAJll TAKOTO ITOSCHCHHS I
MPOTHO3Y 1 BIATIOBICTH Ha 3amuTaHHA: MO X Kpamie? Takum YuHOM
nepexoaumMo y cepy HopMaTuBHOTO aHami3y. [Ipu npoMy BuHHMKae 6arato
MUTaHb, MOB’SI3aHUX 3 THUM, SK yBEJCHHS KBOTH BIAMOBIIAa€ HAI[IOHAITBHUM
iHTepecam. KBoTta He 3a0e3neuye HaaxoHKEeHb JI0 IeP>KaBHOTO OFOJKETY, TO
MO3K€ CIiJ ii 3aMIHUTH Ha BB13HE MUTO? 3aCTOCYBAaHHS MPOTEKIIOHICTCHKUX
3aX0/1IB OOMEKy€ KOHKYPEHIIIO 1 OyAe CHpHUATH MOAAIBIIOMY 3HUKEHHIO
€(eKTUBHOCTI HEKOHKYPEHTOCIIPOMOKHUX rainy3eid. ToMy ciiff BeCTU MOBY
PO HETPHUBATICTH IMi€i akiii abo B3arami mpo ii HemopeuHicTh. Haperri,
JiepKaBa MOXKE€ 3aXHUCTUTH CBOIX BHUPOOHUKIB 1HIINUM, OUTHIT €(EeKTUBHUM
CIIOCO0OM — MPSAMHUM CYOCHTyBaHHSIM aBTOMOO1Ie0y TyBaHHS.
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HopmaTtuBHI CyIKeHHS JOCHTh 4acTO OyBalOTh OCHOBOKO HAIPsIMIB
PO3BUTKY HAIlIOHAJIBHOI €KOHOMIKH, MIAIPYHTAM SKUX € KOHIENTYyallbHi
YCTAHOBKH, 1JI€OJIOTiSI, MOpajb, TyXOBHI IIIHHOCTI SIK €KOHOMICTIB, TaK 1
ITOJIITHUKIB.

1.3. MeToa0.,10risi MAKPOEKOHOMIKH

MakpoekoHoMiKa, BHBYaKOYHM (YHKIIIOHYBaHHS  HaIllOHAJIBHOI
€KOHOMIKH, BUKOPHCTOBYE SIK 3araJIbHOHAyKOBI1, TaK 1 crienu(pidHi METOIU
JOCIIKEHHsA. Po3BHBalounch TpHUBAIMM dYac y CKIAAl TMOJITHYHOI
€KOHOMIi, MaKpOEKOHOMIKa YCMaJKyBaja Bl Hel 1 MOPOJOBKYE
3aCTOCOBYBAaTH IS JOCIHIDKEHHS B)KE€ BJacHE CBOTO TIpeaMera
a0CTpakiiito, 1HIYKII0, AEAYKIIK0, aHal3, CUHTE3 Tomo. PazoM 3 Tum,
XapakTePHUM 1T MaKpPOEKOHOMIKHM € BHUKOPHUCTAHHS PIBHOBAXHOTO
miaXoay 1 (QyHKIIOHATBLHOTO aHaji3y, SKHMHU OMepye MIKPOEKOHOMIKaA, a
TaKOXK CHenu(igyHnX MaKpOEKOHOMIYHUX, METOJIB Cepell SKUX MOXKHA
BUJIUTUTH TaKi:

1. ArperyBaHHsl — TO€JHaHHS OKPEMHUX OJWHUIL a00 HaHUX Yy
CYKYITHUM IUTICHUM MOKa3HUK.

2. MakpoekoOHOMiYHe MOJEJHBAHHAI — 3JIMCHEHHS (QopMaizo-
BAHOTO ONKUCY EKOHOMIYHUX SIBUI 1 TMPOILECIB 3 METOIH BHUSIBICHHS
(yHKIIOHAIBHUX 3B’ S13KIB MI’)K HUMM Ta MPOTHO3yBaHHS.

Meton mMonenmtoBaHHSI 3IIHCHIOETHCS ISl TOTO, MO0 chopmyBaTh
NMEeBHUH YMOBHHUHM 00pa3 eKOHOMIYHOI MIMCHOCTI, SIKMH JO3BOJIUTH
CIIPOCTUTU 1 TEOPETUYHE IOCIHIDKEHHSA. Pe3ynpTaToM MOJEIIOBaHHS €
mo0y10Ba MOJIeJi — CHCTEMHU B3a€MO3B’SI3KIB MIDK 3MIHHUMH BEITUYMHAMH,
sKa J03BOJISIE CIPOTHO3yBaTH pe3ynbrar. CamMa Mojelnb MoOXe OyTH
3/IIICHEeHA SIK B OTMMCOBIM, TakK 1 B rpadiuHiil a00 aHamTUYHIN hopmax.

besnocepenHiii mpoiiec MOJEIIOBAHHSI 3MIMCHIOETHCS 3a TaKUMU
eTanamu:

1. 36ip 1 BUBUEHHS (paKTiB peaIbHOI EKOHOMIYHOI JIHCHOCTI.

2. TloctanoBka mpo6yieMH 1 BAKOHAHHS 11 SKICHOTO aHali3y 3 METOI0
BCTAHOBJICHHS MPUYMHHO-HACTIAKOBHUX 3B’ SI3KIB MI)K SIBUIIIAMHU.

3. TlobynoBa mozneni (popmartizartisi).

4. TeopeTnyHuii (MaTeMaTUYHUM) aHATI3 MOJIEIII.

5. Po3B’s13aHHs MozeI.

6. AHami3 4MCIOBUX PE3yJIbTATIB MOJIEIIL.

BucHoBKH, K1 pOOUTH AOCIIIHHUK Y MPOIIEC] MOJICTIOBAHHS, MOXYTh
Matd GopMy TimoTe3, SKI TOTPeOyIOTh TEPEeBIPKM 1 MAlOTh OyTH
MiATBEPHKEH] pealbHUMU (aKTaMHu.
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[Iogo eKOHOMIYHMX 3MIHHUX (HATypaJbHUX BEIWYWH, SIKI MOXYTh
SKUMOCh YHUHOM BHMIPIOBATUCH 1 Kl BBOJSTHCS B MAKPOCKOHOMIUHY
MOJIeNIb), TO iX MOXHA YMOBHO MOAUIMTH Ha JBI rpynu. Ek30reHHi
(30BHilIHI) 3MIHHI, BeJIWYMHA SKHUX BHU3HA4Ya€ThCA mo3a moxaemmo. L1
3MiHHI BBOJSTHCS B MOJENIb y TOTOBOMY BHUIJISIAL 1 SIBJISIIOTH COOOIO
BUXIJHY 1H(GOpPMAIIIIO PO PIBEHb MOJATKIB, 00CITU JEp:KaBHUX BUAATKIB,
rpOLIOBOI MacH, MpPO TEXHOJOrIYHI MapaMeTpud BUPOOHMIITBA TOLIO.
Enjforenni (BHYTpiliHi) — 3MiHHI SBISIOTH COOOI0 BEIWYWHU, BIPOTiIHI
3HAUEHHSI SIKUX BCTAHOBIIOIOTHCS BXKE BHACTIOK PO3B’S3aHHS MOJEINI
(piBH1 1HOIALIT y1 0e3pOOITTS, BEIWYMHA HAILIOHATBHOTO JIOXOY, CTaBKa
0aHKIBCHLKOTO B1JICOTKA, TOIIO).

Bbyap-sika OKpemMo B3STa MOJENb JEMOHCTPYE, SK 3MiHAa OJHIET 3
€K30T€HHHX 3MIHHHX, 3aKJIaJCHUX Y MOJIeTh Y TOTOBOMY BHTJISI/II, BUSIBUTD
BIUIMB HA €HJIOT'€HHI MOKA3HUKH — Ti, 1[0 MOSICHIOIOTHCA Y MOJIEII.

Ex30orenni 3MinH1 Mogpens |————| FEnxgoredsi 3MiHH1

Puc. 1.1. Ocnoeni enremenmu mooesni

Hampuknan, xoiau BimoMui amepukaHChKui ekoHowmicT A. Jladdep
JOCIIJIKYBaB T€, SK pIBEHb MOJATKOBUX CTAaBOK BIUIMHE Ha OOCSTH
BUITYCKY B MaciTabax HaI[lOHAJIbHOI €KOHOMIKH, TO BiH YBIB y MOJEIb
peanbHy BeJIUYUHY (enepaibHOrO MOoJaTKy (€K30reHHa 3MIHHA), a MOTIM
YHACIIIOK 3A1MCHEHHS TEOPETUYHOI0 aHalidy OTpUMaB BIpOTiAHE
3HaueHHs BBII, oTpuMyBaHOrO €KOHOMIKOIO MpHU PI3HUX 3HAUYECHHSIX
TaKOTO MOJATKy (€HJoreHHa 3MiHHA). Tak 3’sBUIach MOACHIH 3aJCKHOCTI
BUITYCKY BIiJl PIBHS IMOJATKOBHX CTABOK, BCTAHOBJICHUX JIEPKaBOIO, sIKa i
oTpuMarna Ha3By kpuBoi Jlapdepa (aus. puc. 1.2).

OnopaTtkyBaHHs, %

ITomaTkoB1 HAIXOKEHHS
Puc. 1.2. Kpuea Jlaghghepa
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3 ornsiay Ha 3MiHU, SIKI BIOYBAIOTHCS MPOTSTOM IEBHOTO MEPIOAY,
C€KOHOMIYH1 3MiHHI MOJISAIOTh HA 3aMacoBl ¥ MOTOKOBI. 3MiHHI 3amacy
XapaKTepHU3ylTh CTaH 00’€KTa MOCHIIHKECHHS Ha MEBHUM MOMEHT 4Yacy 1
MOXXYTh 3MIHIOBaTH CBO€ 3HAYCHHS TUILKH IMPOTATOM IIHOTO Tiepiomy (Ha
noyatok abo KiHeup pOKy, Hampukiad). o Takux 3MIHHHUX BIJIHOCSATH
JepKaBHUM OOpr, 0OCAT HAKOMUYEHOTO KamiTaldly B €KOHOMII, KUIbKICTh
0e3po0iTHUX. 3MiHHI MOTOKY XapaKTepu3yrTh Oe3nocepelHiid mnepedir
€KOHOMIYHOTO MPOLECY B OJUHUINIO Yacy (MPOTSArOM Micslsl, KBapTamiy,
poky Tomio). Ilpuknagom moOAIOHMX 3MIHHUX MOXe OyTh aedimut
JePKaBHOTO OIO/IKETY, 00CAT 1HBECTHIIIN, TOXOIN 1 BUJATKH CITOKUBAYIB.

1.4. Moaesib KPYyroBux MoToOKiB. 3arajibHi yMOBH
MAaKpPOECKOHOMIYHOI piBHOBaru

Ha piBHI HaIlOHAIPHOI €KOHOMIKH BUIUISIOTH YOTUPU €KOHOMIYHHUX
Cy0’€KTH, KOKCH 3 SIKHX SIBJISIE COOOI0 CYKYITHICTh pealbHUX €KOHOMIYHHMX
OJIMHUIIb, O0’€IHAHMX y TMEBHY TpYIMy, SKI 3alWHATI MEBHUMHU BUIAMU
€KOHOMIYHOI MismbHOCTI. Jlo Takux CyO’€KTIB HajeXaTh JOMOIOCIIO-
napcTBa, GpipMu, JepKaBa 1 30BHIIIHIN CBIT.

[lin moMorocmogapcTBOM pPO3YMIIOTh YCi MPUBATHI TOCIOJAAPCTBA
KpaiHH, JISJIBHICT SKUX CHPSIMOBAHO Ha 3aJ0BOJIEHHS BJIACHUX MOTPEO.
[{s1 ekoHOMIYHA OJTMHUIISI BUKOHYE TaKi (PyHKIIII:

— CaMOCTIWHO TpHUIMAaE PIillICHHS;

— € BJIACHHKOM TI€BHHUX (paKTOPIB BUPOOHUIITBA, BIJ MPOAAXKY SKUX
OTPUMYE JIOXOJIM 1 HA OCHOBI SKUX 3/IMCHIOE BJIAaCHE BIATBOPEHHS,

— 3aiiMA€THCS CIIOKUBAHHSAM TOBAPIB 1 3201 IPKEHHSM.

@ipMun (MANPUEMHULIBKANA CEKTOP) — 1€ CYKYIHICTh CYyO’ €KTIB
TOCIIOAPIOBAHHSL, SIKi 3a/iMAIOTBCSl BAPOOHHYNM CIIOXKHBAHHSIM PECypCIB |
BI/IpO6HI/IHTBOM KiHIIEBUX TOBAapiB 3 METOI0 OTPUMAaHHA HPHUOYTKY. Ix
TISUTBHICTH OXOILTIOE:

— IpuaAOaHHS PeCypciB;

— BUTOTOBJICHHSI TOBApPIB 1 MOCIYT;

— 1HBECTYBaHHS.

CyKyIHICTh JOMOTOCIIOAAPCTB 1 (PipM YacTO HA3UBAIOTh MPUBATHUM
CEKTOPOM €KOHOMIKHM, Ha BIAMIHY BIJ JepXaBHOro, skuili ¢Gopmye
€KOHOMIYHUH Cy0’€KT — AeprKaBa.

Jep:kaBa Ha pIBHI MAKPOEKOHOMIKU PO3TJISIAETHCSA SIK CYKYIHICTb
YpSIIOBUX YCTaHOB Ta I1HCTUTYIIHHUX CTPYKTYp, MISTIBHICTh SKHX
COpsIMOBAHO  Ha  peaji3almilo  3arajJbHOHAIlIOHATHPHUX  IHTEPECIB.
OCHOBHHMMM 3aBJaHHSIMU JEPHKABU €:
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— BUPOOHMIITBO CYCIUIbHHX OJ1ar;

— 301p MOJATKOBUX HAJXOKCHB;

— 3/IIACHEHHS IeP>KaBHUX 3aKyII1BElIb;
— (hopMyBaHHS MPOIO3HUIIIT TPOIICH.

3oBHimHIN cBIT (1HO3eMHUI CEKTOp) 00’€IHY€E BCIX €KOHOMIUHMX
cy0’€eKTiB, siKi IepeOyBarOTh 3a MEXaMU JIaHOI KpaiHW, a TaK0XX 1HO3EMHI
JepKaBHI 1HCTUTYTH. B3aemojisi 1HO3eMHOr0 CEKTOpa 3 HalllOHAJbHUMU

EKOHOMIYHUMU Cy0’ €KTaMU TPOSIBIISIETHCS y TAKUX TPOIIECaX:
— B3aEMHOMY OOMiHI TOBapaMHu 1 MOCITyraMu (30BHIIIHS TOPTiBIs);

— MDXKHApOJITHOMY TIEpeMIlIeHH] KamiTany (1H03eMH1 1HBECTHIIIT);

— BUKOPHUCTaHHI 1HO3eMHOT BaJIIOTH (BaJIFOTH1 BIITHOCUHHU ).

VY HauioHanpHIA €KOHOMINl CyO’€KTH, NpUUMAO4YM Ti YM 1HIII
€KOHOMIYHI PIllIEHHS, TICHO B3a€EMOJIIIOTh MK c000t10. I 111 B3a€MO3B’sI3KU
cXxema, sika BiJI0Opakae

JEMOHCTPYE MOJeJb KPYroBUX MNOTOKIB —

B3a€EMOTIOB’sI3aHUM 1 O€3MepEePBHUN PyX PECYPCiB, BUPOOIECHUX MPOTYKTIB,

JIOXO/IIB 1 BUJIATKIB MK €KOHOMIYHUMH Ccy0’ekTamu (auB. puc. 1.3).

JIOXOJTU BIIACHHKIB PeCypciB

Butparu Ha hakTOpH BUPOOHHUIITBA > Punok
ecypciB
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JlomorocnoapcTBa, BUCTYyNalOUM BIACHUKAMH PECYPCiB, MPOAAIOThH
iX Ha pUHKY, OTPUMYIOYH BIAMOBIAHI 10X0au. OCTaHHI PO3MOIUIIIOTHCS Ha
3a01apKeHAs S 1 motouHe cnoxkuBaHHs C. Ilepun € yacTHHOIO J0XOMY,
sKa HE BUTPAYAEThCAd HA CIOXXKHBAaHHA 1, 3a BIAMOBIAHUX YMOB,
CIPSIMOBYIOTbCS Ha (DIHAHCOBI PHWHKH, APYTl — CTAHOBIATH BUIATKH
CIIOKMBAYiB 1 HAMpaBIAIOTHCA HAa PUHOK TOBapiB 1 mochyr. Dipmu,
KyIylOUd PEeCypcH Ha PHUHKY, THUM CaMHUM 3iHCHIOIOTH iHBecTHIl /,
BUPOOJIAIOT, TOBApH, IOCTA4YalOTh iX HAa PHUHOK TOBApiB 1 TOCIYT,
OTPUMYIOUH BiJ iX peami3amii goxoau. OTxKe, MK IOMOTOCTIOTApCTBAMH 1
dbipmaMu BiIOYBAETHCS MOCTIMHUIM KPYyTOOOIr pecypciB, TOBAPIB 1 TOXO/IIB.
[Ipuyomy noxoaw OJHUX CYO’€KTIB SIBJISIIOTH COOOK0 HE IO 1HIIE, 5K
pe3yabpTaT BUJAATKIB 1HIIMX CyO’ekTiB. Came TOMYy B MOJEN Kpyroooiry
3B’SI3KM  MDK Cy0’€KTaMM TIOKa3aHO JBOMa  PI3HOCHPSIMOBAaHUMU
CTpUIKaMH, sIK1 B1IOOpaKar0Th MOTOKHU JIOXO/IIB 1 TOTOKU BUIATKIB.

JlepkaBa K Cy0’€KT HAIlIOHAJBHOI €KOHOMIKH TICHO B3aEMOJIE 3
nomorocnomapctBamu 1 (ipmamu. Taki B3a€MO3B’SI3KHM BHPAXKAIOTHCS Y
TphoX ¢opmax: yepe3 MOJATKOBY CHCTEMY, Yepe3 JepiKaBHI 3aKyIMiBIi
TOBApIB 1 MOCIYT, Yepe3 CUCTEMY MO3HK.

UYepes MogaTKOBY CUCTEMY JEP)KaBHUN CEKTOP 3IIMCHIOE B3a€EMOJIIIO
3 JOMAIIHIMKM rocrogapcTBamu 1 pipmamu. [logaTkoBi HaAAXOIKEHHS Bl
HaceseHHs (MpuOyTKOBUM MOAATOK, BipaxyBaHHSA y (DOHIM COLIATBHOIO
CTpaxyBaHHs, aKLIU3H TOIIO) (POPMYIOTh NEBHY YaCTUHY JIOX1IHOI YaCTUHU
nepkaBHOTO OrokeTy. [lomorocmomapctBa, B CBOIO 4Yepry, MOB’si3aHi 3
JIEP’KaBOI0 4epe3 cucTteMy (GOpMyBaHHS CBOIX JOXOHiB. Tak, AepkaBa
HaJa€ JOMOTrocmoaapcTBaM TpaHcgepTu (BUIiIaTH ocobaM 3 HU3BKUMU
J0X0JaMu, TIEHCIi, JOMOMOTa Ha BHUIAJO0K O€3pOoO0ITTS TOII0), a TAKOX
3apo0ITHY IIIaTy HpaHIBHI/IKOM JEP)KaBHUX IMIAMPUEMCTB 1 CITyKOOBIISIM.
[TomaTkn TakoXX TIOB’S3YIOTh MDK €000 jaepkaBy 1 Qipmu, sKi
3IIUCHIOIOTHh TIOJIATKOBI TUTaTeXi (MOJATOK Ha MPUOYTOK, TMOJATOK Ha
TO0JaHy BapTICTh TOINO) O JepKaBHOTO OromkeTy. OcTaHHIN, y CBOO
4epry, BUCTYIA€ JHKEPEIOM HaJlaHHS ¢ipMaM pI3HOTO POy JOTAIlii,
cyOCHU/TIiA, MIIBT.

Jlep:xaBHUM CEKTOP, 3 OJTHOTO OOKY, BUCTYIAa€ BUPOOHMKOM MEBHHUX
TOBApIB 1 MOCIYT Ta iX MOCTaYaJbHUKOM Ha PUHOK TOBApIB 1 MOCIYT, a 3
IHIIOTO — € TOKYIIIIEM TOBapiB (JI€pK3aMOBJICHHS) Y MIANPUEMCTB Pi3HOI
dbopMU BIIACHOCTI.

VY curyarii, KoJu BHIATKH ACP’KaBU TEPEBUIIYIOTh HATXOKEHHS,
BOHA Ma€ MOKPHUBATH ACPIIUT 32 paXyHOK MO3UK Ha (PIHAHCOBOMY PHHKY.
[{i no3uku 3a3BUYal 3AIMCHIOIOTHCS MUIAXOM MPOJIAXKy JIEPKABHUX
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oOmiramii  Ta IHIIAX I[IHHAX TAnepiB. Y 1bOMY MPOSIBISETHCA
B32€MO3B’A30K JEP>KaBHOTO CEKTOPA €KOHOMIKHU 3 (JiHAHCOBUM PUHKOM.

TakuM YWHOM, TOCTIMHUN pyX TOBapiB, pECypciB 1 Tpouiei
3a0e3neuye (YHKI[IOHYBaHHS HAI[lOHAJILHOT €KOHOMIKU. YcCi BUPOOJICHI
HaI[IOHAJIBHOIO EKOHOMIKOIO TOBapHW 1 IMOCAYTrd TpH HAAXOHKCHHI Ha
PUHOK, (POPMYIOTh CYKYIIHY HPOIO3HUIIiI0, 00CIT AKOI Mae OyTH MOBHICTIO
peanizoBaHuM (CyKynmHHM o0Ocsr mpodaxiB). Y ToH ke yac, Yyci
chopMOBaHI y HaIllOHAJIbHIA EKOHOMIIIl JIOXOJW MalTh OTPUMATH
dbyHKIIOHANBbHY  (QOpMy  CYKymHOro TonuTy (TJITaHOBI  BHUTpATU
EKOHOMIYHUX CYy0’€KTIB) 1 MarlOTh OyTM BUTPAUYCHMMH Ha MpUI0aHHA
BUPOOJICHUX TOBApPIB 1 MOCAYT (CYKyNHE CHOXXHBaHHA). TiAbKH B I[bOMY
BUITAJIKy CYKYITHI BEJIWYMHHU ILJIATOCTIPOMOKHOTO TIOTHUTY 1 TOBapHOI
npono3uilii OyayTh OJHAKOBUMH. Takuil cTaH HaI[lOHAJBbHOI E€KOHOMIKU
Ha3UBAIOTh PiBHOBAKHUM.

BupasuBmim  BiAMOBIAHI MaKpPOEKOHOMIYHI TOTOXHOCTI 9epe3
CAMBOJIM, MH OTPUMAEMO 3arajbHi yYMOBH MAKPOCKOHOMIYHOI
PIBHOBAru, a caMe:

1. Bech BHUroTOBJICHUIN HAIlOHATHLHUN TPOIYKT Oyne CIOXKUTHUH,
SKIIO CYKYIHa TMPOIMO3UIliss OJiar BIANOBIAaTUME IUIAHOBUM BHUTpaTam
YOTUPHOX MAKPOCKOHOMIYHHUX Cy0’€KTIB, TOOTO

Y(AS)=C+1+G+ NX, (1.1)

ne Y — HallOHAJIbHUM MPOAYKT (10Xia); AS — CyKyIlHa IPOMHO3UIIis;
C — BUTpaATH JOMOTOCIIOIAPCTB Ha CIIOKUBAHHS, / — IHBECTHUIIIHHI BUTpATH
bipm; G — BUTpaTH JepKaBHOTO cekTopa; NX — BUTpaTH 1HO3EMHOTO
CEKTOpa, 110 SBJSATH COOOI0 PI3HUIIIO MK €KCIIOPTOM Ta IMIIOPTOM.

2. OCKIIbKM JIOMOTOCIOJIApCTBA HE BCIO BEJIWYHMHY  ITOTOYHOTO
JOXOJly BUTpayalOTh Ha CIOXXWUBAHHS, a TMEBHY MOTro0 YacTUHY
3a01JKYI0Th, TO [UJI JOCSITHEHHS pPIBHOBarM HEOOXIAHO, 00 1110
YaCTUHY JI0XOy OyJI0 CIIPSIMOBAHO Ha IHBECTHUL1i, TOOTO

S=1. (1.2)
Takum 4yMHOM, MU CPOPMYBaJIM OCHOBHI YMOBH, 5IKI € OCHOBOIO JIJIsi
BU3HAYCHHS MaKpPOEKOHOMIYHOI piBHOBaru. HactymHi Temm OyayTh

IPUCBAYEHI TOMY, SIK HAI[lOHAJIbHA EKOHOMIKA J0CATAa€ PIBHOBAKHOTO
CTaHy.
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BUCHOBKHA

1. Makpoexonomika — ye po30il eKOHOMIYHOI meopii, AKUUl BUYAE
(YHKYIOHYBAHHA HAYIOHANLHOI eKOHOMIKU sAK €0unoeo yinoeo. Hayionanvha
EeKOHOMIKA BUCMYNAE 00 €EKMOM BUBUEHHA MAKPOEKOHOMIKU 1 A6715€ €00010
CYKYNHICIb eKOHOMIYHUX CYO €Kmi8 [ 38 'S3Ki@ MIdC HUMU, KA XAPAKMEPU3YEMbCS
20CN00apCcvKo0 YINICHICMIO, CRLILHICIMIO ) NeGHUX YACOBUX | NPOCMOPOBUX PAMKAX.

2. Makpoexonomika AK HAYKA BUKOHYE  NI3HABANbHY, MEMOOON02IUHY,
C8IMo2nA0Hy ma npakmuuxy @yukyii. 3a c80€H YiNb0BOIW CAPAMOBAHICMIO
PO3DI3HAIOMb NO3UMUBGHY | HOPMAMUEHY MAKPOEKOHOMIKY.

3. Ili3Hanusa eKOHOMIYHUX npoyecié i A6UW, A MAKONC NPOSHO3YEAHHA IX
nepebicy 8 NeGHUX YACOBUX PAMKAX € NO3ZUMUBHOIO MAKPOEKOHOMIKOI, a OYIHIO8AHHS
npasuIbHOCMi ab0 NOMUIKOBOCMI 30TUCHEHUX eKOHOMIYHUMU cYO ekmamu 3axo0is,
Gdopmysanusa ysaenewb npo me, AK Mae Oymu, € 3A80AHHAM HOPMAMUBHOL
MAKPOEKOHOMIKU.

4. MaxpoexoHomixa BUKOPUCMOBYE AK 3A2AlbHOHAYKOBI, maxk I cneyugiuni
Memoou O0O0CHIONCeHHS, 00 SAKUX HANeHCUMb azcpecy8aHHs ma MAaKpOeKoOHOMIUHe
mooenosautns. Pezynomamom moodenrosanus € nobdyoosa mooeni — cucmemu
83AEMO38 "A3KI8 MINHC SMIHHUMU, SIKA O0380JISIE CNPOSHO3Y8AMU PE3VIbman.

5. Exonomiuni  3minui, 5KI 6800ambcsi 00 MAKPOEKOHOMIYHOL Mooeii,
NOOLNAIOMbC HA €K302eHHI (308HIWHI) — 3MIHHI, GEIUYUHA AKUX BUSHAYAEMBCS NO3A
MOOeo, i eH002eHHT (6HYMPIWHT) — mi, UMOGIPHI 3HAYEHHS AKUX BCTNAHOBIIOIOMbCSL
MINbKU BHACNIOOK pe3yibmamy 6UKOPUCMAHHA MoOeni. 3 0210y Ha 3MIHU, SKI
8I00YBAIOMbCS NPOMASOM NEBHO20 HUACOB020 HNPOMINCKY, BUOLIAIOMb 3aNACO8I 1
NOMOKOBL eKOHOMIYHI 3MIHHI.

6. Ha pieni HayionanvbHOi eKOHOMIKU BUOLIAIOMb YOMUPU eKOHOMIYHUX
cyd’ekmu: domococnooapcmea, ipmu, oepacagy i 306HiwHil ceim. Koowcen 3 Hux
A6715€ cOO0I0 CYKYNHICMb PEAbHUX eKOHOMIYHUX 0OUHUYb, AKI 00 €OHYIOMbCS 8 NEBHY
epyny, 301UCHIOIOMb NeBHI 8UOU eKOHOMIUHOI OisLIbHOCII.

7. B3aemos3s’sazku  migic  eKOHOMIYHUMU  CYO '€eKkmamu  OeMOHCMPYE MOOelb
KpY208UX NOMOKI8 — cXeMy, KA 8l000pajdcac 83aEMON08 a3anuti i be3nepepeHutl pyx
pecypcie, 8uUpoOIeHUX NPOOYKmMIB, 00X00i8 [ BUOAMKIE MIXNC eKOHOMIYHUMU
cyo ’ekmamu.

8. Vei supobneni nayionanvHoro ekoHOMIiKOW mosapu i nocayeu Gopmyroms
CYKYNHY NPONO3Uyito, 00cse AKoi Mae Oymu noGHICMIO peanizo8aHuM, mak camo, 5K i
8Ci cghopmosami y HAYIOHAILHIU eKOHOMIYI 00X00U Maomb HAOYmMuU QYHKYIOHANbHOL
Gopmu cykynnozo nonumy i 6ymu eumpadenumMu Ha NPUOOAHHA BUPOOIEHUX MOBapie i
nocnye. Bionogiowicmv cykynno2o nonumy I CYKYNHOI npono3uyii Ha pieHi
HAYIOHANbHOI eKOHOMIKU HA3UBAIOMb MAKPOEKOHOMIYHOK PIBHOBAL0I0.
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BuBuennsi maTepiaiy, moganoro B temi 1, nepeadayae 3aCBOECHHA
TAKUX TEPMiHIB | IOHATH:

MaxkpoekoHOMIKa; GYyHKIIT MAaKPOEKOHOMIKH;
HaIl[lOHAJbHA €KOHOMIKA; IMO3UTUBHUI aHAII3;
HOPMAaTHUBHHM aHai3; cy0’€KTH MaKpOEKOHOMIKH;
arperyBaHHS; MOJIeJIb KPYTOBUX MOTOKIB;
MaKpPOEKOHOMIYHE MOJICITIOBAHHS; CTIO)KHBAHHS,

MO/JIeITb; 3201113 /PKCHHS;

€K30Tr'€HHI 3MIHHI; IHBECTHIIIT;

€HJIOTE€HH1 3MiHHI; TpanchepTH;

3MiHHI 3amacy; MaKpOEKOHOMIYHA piBHOBAra.

3MiHHI IOTOKY;

BITPABU 10 TEMMU 1

BopaBa 1. i1 KOKHOrO TMOJIOKEHHS, 10 HABOAMTHLCS JAaJji, 3HAWAITH
BiANOBiIHUII TepMiH a00 MOHATTS.

1. CyKynHICTh ~€KOHOMIYHUX CyO0’€KTIB 1 3B’SI3KIB MDK HHMH, LIO
XapaKTEePU3YIOThCS TOCHOJAPCHKOI0 IIITICHICTIO, CIUIBHICTIO y TMEBHUX YacOBHUX 1
MPOCTOPOBUX MEXKAX.

2. SIk MOXHa BU3HAYWTH JIOMAIIHI TOCIIOAAPCTBA MiANMPUEMCTBA Ta JIEpKaBy Ha
PiBHI MaKpOEKOHOMIKU?

3. CykynHiCTh JOMOTOCIOAAPCTB 1 MPUBATHUX MIANPUEMCTB.

4. YacTrHa €KOHOMIYHOI HAyKH, IO JOCITiKy€ EKOHOMIKY SIK €MHE IILJIe.

5. TloeqHaHHS BCIX €KOHOMIUHUX CyO’€KTIB, Kl 3HAXOJATHCS 32 MEKaMH JaHOI
KpaiHH, a TAKOX 1HO3EMHHUX JIeP>KaBHUX IHCTUTYTIB.

6. CyKynHICTbh YPSA0BUX YCTAHOB Ta IHCTUTYLIHHUX CTPYKTYD, AISUIbHICTD SIKHX
CIIpSIMOBaHA Ha peajizallito 3aralbHOHAI[IOHAIBHUX 1HTEPECIB.

7. 3aiiicHeHHs (hOpMalli30BaHOTO OMKUCY €KOHOMIYHUX SIBUII] 1 TIPOLIECIB 3 METOIO
BUABJICHHS (DYHKITIOHAJIbHUX 3B S3KIB MI>)K HUMU 1 IPOTHO3YBaHHS.

8. Burutatu oco6am 3 HU3bKUMU JOXOJaMH, TIEHCIT, JoromMora B pasi 6e3po0iTTs.

9. 3MiHHI, K1 3a31aJI€T11b 3aaHl 11 IEBHOI MOJEIII.

10. 3MiHHI, TO3HAYCHHS IKUX MOJCIH HAMara€ThCs IMOSCHUTH.

11. Cxema, sika BimoOpakae B3a€MOIIOB’si3aHUM 1 Oe3nepepBHUIl pyX pecypcis,
BUTOTOBJICHUX MPOIYKTIB 1 IOXOAIB MiK €KOHOMIYHUMU Cy0’ €KTaMHU.

12. I[MoenHaHHs OKpEMHUX €KOHOMIUYHUX OJUHUIL B OJIHY UM JEKUIbKA.

13. TToka3HuKH, 0 BUMIPIOIOTH KIJIbKICTh YOT0-HEOY b 3a OJTMHUITIO Yacy.

14. TToka3HUKH, 1110 BUMIPIOIOTH KUTBKICTh YOT0-HEOYIb HA IEBHUII MOMEHT Yacy.

15. BianmoBiiHICTh CYKYIHOTO TIOMUTY 1 CYKYIHOI MpOMO3MINi Ha piBHI
HAI[1OHAJILHOI EKOHOMIKH.
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Tepminu i noHATTS

a) Ex3orenHi 3MiHHI, K) MaKpOCKOHOMIKa;

0) npuBaTHUI CEKTOD; J) arperyBaHHs;

B) MOJIeNTb KPYTOBHX MOTOKIB; M) MaKpOEKOHOMIYHa PiBHOBAra,
I') 30BHIILIHIN CBIT; H) TpaHchepTH;

1) cy0’€KTH MaKpOEKOHOMIKH, 1) MaKpOEKOHOMIYHA MO/IEb;

€) CHJIOTCeHHI 3MiHHi; p) MIOTOKOBi 3MiHHI,

) Iep>KaBHUM CEKTOpP; C) HalllOHaJIbHA €KOHOMIKA.

1) 3MiHHI 3amacy;

Bnpasa 2. 3naiiliTh €AMHY NPaBUJIbHY BiANOBIAb.

1. [lonamms “maxpoexonHomika” xapakxmepusye:

a) YMOBH JIOKaJIbHUX 3B’SI3KiB 1 MOPAJIOK B3a€MO/I1i €KOHOMIYHUX CYO’€KTIB OJUH
3 OJTHUM;

0) yMOBH 1 IPOIIECH, IO BIACTUBI HAIlIOHAIBHIN €KOHOMIIII B IILJIOMY;

B) 3arajibHe peryJitoBaHHS HAllIOHAJIBLHOI eKOHOMIKH, SIKE 3/11HCHIOEThCS AEPKaBOIO;

r) crmoci0 B3aeMOll €KOHOMIYHUX CYyO’€KTIB, B OCHOBI SIKOTO JIGKUTH IIHOBA
cUCTEeMa, KOHKYPEHIIisl Ta EKOHOMIYHE PETyJIIOBaHHS JEPKaBH.

2. 'V medicax K020 eKOHOMIUHO20 GYEHHSI COPMYBANACL MAKPOEKOHOMIKA K
Hayka?

a) MEPKaHTUIII3M;

0) KJIacHYHa €KOHOMIYHA Teopis;

B) KEMHCIaHCTBO;

T') TEOpisl COLIATBHOIO PUHKOBOTO T'OCTIOAAPCTBA.

3. [lo maxkpoexonomiuHux nponopyiil He HALeHCams CNiBEIOHOULEHHS MIJIC:

a) CYKYITHUM TOIIUTOM 1 CYKYITHOIO IPOTIO3HIII€I0;

0) CyKyIIHUM CHOKMBAHHSM 1 CYKYITHUMH 320118/ I)KEHHSIMU;
B) 3a0Ia/KEHHSIMH Ta 1HBECTUIIISIMU;

) co0IBapTICTIO 1 TPHOYTKOM.

4. 'V mooeni kpyeoobicy pecypcie, mogapis i epouieti 00MO20Cno0apcmed
BUCTYNAIOMDb.

a) cy0’eKTamMH pUHKY PECYPCIB;

0) cy0’exTaMu pUHKY NPOAYKTIB;

B) MIOKYIILISIMU PECYPCIB;

T') IpaBUJIBHY BIAMOBIIb MTOIAHO Y 1I. @, 0.

5. Hxe 3 nonsams ne modicna esaxcamu npeOMemOM MaKPOQKOHOMiKu?

a) JepXKaBHY MOJIATKOBY IMOJIITUKY;
0) TeMIIM €KOHOMIYHOTO 3pOCTaHHS KpaiHH;
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B) AeUISIIiIO;
I') LIHYy aBTOMOOLJIS.

6. Maxpomoodeni nokasyromow:

a) 00’ €eKTUBHE 3pPOCTaHHSA MMOKA3HUKIB,

0) B3a€MO3B’ 130K MK TTOKa3HUKAMU;

B) 3B’SI30K MiX JICp)KaBHUMH Cy0’ €KTaMU;
T') 3B’30K MK €K30T€HHUMH BEIIMYNHAMH.

7. Hopmamuena gpyHKkyisi MaKkpoekoHOMIKu CnpAMO8aHA HA OOTPYHIMY8AHHA!

a) Cy4acHOro CTaHy €KOHOMIYHOI'O PO3BUTKY KpaiHU;
0) NpUYMH 3aHENay BUPOOHUIITBA;

B) IIJISIX1B 3a0€e3MeUeHHs] EKOHOMIYHOTO 3pOCTaHHS;
I') yCli BIATOBIAI HEMPaBUJIbHI.

8. 3MiHHi, BeIUYUHA AKUX BUSHAYAEMBCS NO3A MOOENTIO.

a) CHJIOTCHHI;

0) eK30TreHHI;

B) arperoBadi;

T') 3MiHHI 3amacy.

9. Axuil i3 cy6 exmis popmye nonum Ha pecypcu Ha PieHi MAKPOEKOHOMIKU?

a) JIOMOT0CTOJIapCTBO;

0) miaAIpUEMCTBO;

B) JICp>KaBa;

T') IpaBUJIbHY BIAMOBIb IOJIAHO Y II. O, 6.

10. Axe 3 ABUU, He MOJICHA esaxcamu MaKpOeKOHOMiVHUM?

a) 1e(iuT aep>KaBHOTO OIOJKETY;

0) 3pocTarounii piBeHb 11iH B €EKOHOMIIIL;
B) mpuOyTOK KommaHii ,,Koka-koma”;

r) ne(iuUT 30BHIIIHBOT TOPTiBIII.

11. Axuii cekmop He Hanexcums 00 MaKpOeKOHOMIUHUX C)Y0 '€kmig?

a) MiANPUEMHULIBKUN;

0) nepKaBHUI;

B) CUTBCHKOTOCTIOAAPChKUM;
T') 30BHIIIHIN CBIT.

12. Mamemamuuni pieHAHHSA, 6 AKUX PeaNbHi eKOHOMIYHI NPoyecu BUPAX’CEHI 8
abCcmpakmHomy ma cnpoweHoMy 8ueisadi A6IAI0Msb co0010:

a) €HJI0TeHH1 3MiHHI;
0) eK30reHH1 3MiHHI;
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B) MaKpOEKOHOMIYHI MOJETI;
I') HOBEIIHKOBI (QDyHKIII.

13. Vce nudcue nepepaxogane 8ioHoCumbcs 00 Kame2opii 3anacy, oKpim:

a) HAKOITMYEHOTO OaraTcTBa CIOKMBaYiB;
0) nedinuTy aepKaBHOTO OIOIKETY;

B) KUTBKOCTI 6€3p00iTHUX;

) 00CsTy Karitainy B eKOHOMIIII.

14. O6°exmom MaKpoeKOHOMIYHO20 AHANI3) GUCTYNAIOMDb.

a) CKOHOMIYHHUI 3aKOH;

0) EeKOHOMIYHHI TpoIIeC;
B) EKOHOMIUHA CUCTEMA;
I') eKOHOMIYH1 BITHOCHHHU.

15. Ilpeomemom MakpoeKoHOMIKU €:

a) EKOHOMIYHI 3aKOHH U KaTeropii;

0) MexaHi3M (yHKI[IOHYBaHHS €KOHOMIKH;

B) EKOHOMIYHA TOJITUKA JIePKaBU;

') MeXaHi3M (PYHKIIIOHYBaHHS M1IPUEMCTBA.

16. Exonomiuni cucmemu po3pisHAOmMbC.

a) CTPYKTYpOIO BUPOOHHIITBA;
0) piBHEM KHUTTS HACEIICHHS;
B) ()OPMOIO BIACHOCTI;

') BAPOOHHUIITBOM PECYpPCiB.

17. [losumusHna @ynKyiss MaKkpoekoOHOMIKU CNPAMOBAHA HA BUBUEHHSL:

a) GaKTUIHOTO CTaHy €KOHOMIKH;

0) NUISX1B MOAOJAHHS MMaIHHSI BUPOOHUIITBA;

B) IUISIXIB 3a0€3MEYEeHHsI EKOHOMIYHOTO 3pOCTaHHS;
') METOJIiB IEP>KaBHOTO PETYIIIOBAHHS EKOHOMIKH.

18. 3acanvHoro yMo8010 MAKpPOEKOHOMIUHOI PIBHOBAU € PIBHICMb!
a) pUHKOBHX TOMUTY 1 IPOIIOHYBaHHS;
0) IHBECTHIIIN Ta 3a01A[KEHB;

B) EKCIIOPTY # IMITOPTY;
I') yCi BIAMOBIA1 HEMTPABUIIBHI.

21



Bnpaga 3. BusHaure, sike 3 110JI0KeHb IPABWIbHE, a IKe IOMHJIKOBE.

1. OcHOBHa MeTa BUBYEHHS MaKpOCKOHOMIKM MOJSTae B TOMY, 1100 yMITH
BECTU OyXranTepcbKuil 0OJIK.

2. MakpoeKOHOMIYHUHN aHaIi3 BUBYAE TaKl MOHATTS, SK HAIIOHAJBHUM JTOXiJ,
piBEHb 1IiH 1 3a{HATOCTI, CYKYITHUI IMONUT, CYKYTTHA IPOMO3HIIis.

3. Mexi HaliOHaTFHOI €KOHOMIKH 301TaloThCs 3 TEPUTOPIATEHUMHU KOPJIOHAMH
JTaHOI KpalHH.

4. Jlep>xaBa Ha piBHI MaKpOEKOHOMIKH PO3IIIIAETHCS JIMIIE SK BHPOOHUK
NEBHUX TOBAPIB 1 MOCIYT.

5.00’exToM BHBYEHHS MAaKpOCKOHOMIKM € MeXaHi3M (yHKIIOHYBaHHS
€KOHOMIYHOI CUCTEMH B IIJIOMY.

6. 3Mimany exoHoMiky (opmyrote Ha 50% nepkaBHuil cekrop 1 Ha 50%
IIPUBAaTHHM.

7. HeoOX1qHICT  J€pKaBHOTO BTPy4YaHHS B EKOHOMIKY BH3HAYaeThCs
HE3/IaTHICTIO PUHKY BHUPIIIYBATH P €KOHOMIYHUX MPOOJIEM 1 PEryIfoBaTH MOMUT Ta
POMNO3HUILIIO.

8. HasBHICTH CHIIBPHOTO €KOHOMIYHOTO CEPEAOBHINA € BAKIUBOI O3HAKOIO
HAaI[lOHAJIbHOI EKOHOMIKH.

9. MakpoeKOHOMIUHUI aHaJi3 OXOIUTIOE OOCST MPOAYKTY, PIBEHb LiH, MOMUT 1
IIPOTIO3HIIII0, PiBHI TaTy3€BHX CTaBOK 3ap00iTHOT IJIaTH.

10. MakpoekoHOMIKa CIIHPAEThCs Ha (AaKTUYHHI CTaH €KOHOMIYHOI CHCTEMHU,
TOMY 3a CBO€IO IIPUPOJIOI0 Ma€ HOPMATUBHHUM XapakTep.

11.MakpoekoHOMiKa SIK PO3aLT €KOHOMIYHOT Teopii BHBYAE
3araJlbHOHAIIOHAIbHI €KOHOMIYHI TpoOJeMH, OKpIM TOCIOAAPChKOi MisTBHOCTI
JepAKaBH.

12.MakpoeKkoHOMIKa € CaMOCTIHHOIO YaCTHHOIO €KOHOMIYHOI Teopii.

13.T'ocnoiapchka LUIICHICTh HA MAKpOPIBHI 0a3yeThCsl HA 3arajJbHOMY MOJLII
npari.

14. ExoHOMIKY Oy/1b-IKO1 KpaiHM MOKHA Ha3BaTH HalLlIOHAJIBHOIO.

15.006’exTH MIKPOEKOHOMIKH i MaKpOEKOHOMIKH OJIHI ¥ Ti cami.

16.MakpoekoHOMiKa SK PO3/ia €KOHOMIYHOi Teopii He MOXKe icHyBaTtu Oe3
MIKPOEKOHOMIKH.
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TEMA 2. MAKPOEKOHOMIYHI IIOKA3ZHUKHU Y CUCTEMI
HAIIOHAJIBHUX PAXYHKIB

Jna BUABIEHHS] 3aKOHOMIpHOCMeEll @yHKyionysanns
HAYiOHANbHOI eKOHOMIKU, d MAKOXC — NPUUHAMMS O0OTPYHMOBAHUX
piwensv y cghepi ekonomiunoi nonimuxu HeoOXiOHO obuuciIrosamu
CYKYNHI, acpe208aHi MNOKA3HUKU ii pozeumky. Y Oawuii memi
3’C08YEMBCA  CYMHICMb  CUCMeEMU HAYIOHANbHUX PAXYHKI6 ma it
OCHOBHUX  NOKA3HUKIB, PO3KPUBAIOMbCSA MEMOOUKU — OOYUCTEeHHS

HAUBANCIUBIUIO20 ~ MAKPOEKOHOMIYHO20 NOKA3HUKA —  B8AJI08020
BHYMPIUWHBE020 NPOOYKMY, 0OIPYHMOBYIOMbCA OCHOGHI HANPAMU 1020
BUKOPUCTAHHSL.

2.1. CucTeMa HANiOHAJILHUX PAXYHKIB
Ta 1l OCHOBHI NNOKA3HUKH

Cucrema  HamiOHAJNBHUX  PaxyHKiB — 1€  CYKYMHICTh
B32€EMOIOB’SI3aHUX TMOKA3HUKIB 1 Kjacu@ikaiii, skl BUKOPUCTOBYIOTHCA
JUIsl ONKCY Ta aHali3y 3arajJbHUX Pe3yJIbTaTiB €KOHOMIYHOI AISIbHOCTI Ha
PiBHI HALIIOHAJIbHOI €EKOHOMIKH.

Taka d¢opma mOmaHHS PE3yNbTATIB TISIIBHOCTI E©KOHOMIYHHMX
Cy0’€KTIB Ja€ KUIbKICHY W YIOPSAKOBaHY 1H(POPMAIIIO MPO €KOHOMIYHI
orepaitiii, TOB’si3aHl 13 BUPOOHMIITBOM, PO3MOJALIOM, MEPEPO3MOALIOM 1
BUKOPUCTAHHSIM HaIllOHAJILHOTO JIOXOMy, & TaKOXX MpO BCl €KOHOMIYHI
aKTUBU W TTaCUBH, 1110 (OPMYIOTh HaIllOHAJIbHE 0araTcTao.

OCHOBHHM IMOKa3HUKOM CHCTEMH HAI[IOHAIIBHUX PaxyHKIB BUCTYIIa€
BaJIOBUM BHYTPIIIHIA TOPOAYKT. 3a JIONOMOrOK JAaHOTO IOKa3HUKa
OLIIHIOETbCA 3arajbHa €QEeKTUBHICTh (YHKIIIOHYBAaHHS HAI[IOHAJIBHOI
E€KOHOMIKH, TPOBOJSITHCA TOPIBHSIHHS E€KOHOMIYHOTO PO3BUTKY PI3HHX
KpaiH.

BasoBuii BHyTpimHiid nmpoaykt (BBII) Bu3HauaeTrhcsi ik puHKOBa
BapTICTh KIHIIEBOI MPOYKIIii, BUPOOJICHOT pEe3UICHTaMU 1 HepE3UACHTAMHU
JaHOi KpaiHW 3a MEeBHUH MPOMIKOK 4acy. BakIIMBOIO XapaKTEpUCTUKOIO
BBII € te, uo BiH BpaxoBy€ TUIbKM BUPOOHULITBO KiHIEBOI MPOXYKIIi.
OcTtaHHa 00’€lHy€e TOBapu 1 TMOCIYTd, $IKI BUKOPUCTOBYIOTHCS st
KIHIIEBOT'O CIMOYKMBAaHHS, HATPOMAKEHHS W €KCHOPTY. SIKIo po3risaatu
OLTbII JETaJbHO, TO II€ MPOAYKIISA 1 OCOOHMCTOrO0 1 CYCHIIBHOTO
CIIOKMBAHHSA, [UJII 3aMIHM 3HOIIEHUX OCHOBHUX BHUPOOHHYMX 1
HEBUPOOHMYMX (POHIIIB, a TAKOXK IS 1X MPUPOCTY; 301IBIICHHS 3amaciB
BUPOOHUIITBA 1 CIOXXHUBAaHHS; TPOBEACHHS EKCIMOPTHO-IMIIOPTHHUX
orepartiu.
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IIpomixkHi TOBapu, siki OyJir BUKOPHUCTaH1 Y BUPOOHUIITBI KIHIIEBO1
npoaykiii, mo ckiaaxy BBII we BrmtouaroThes. CupoBHHA, IaJIUBO,
€HEpris, MaTepiaiu, 1HCTPYMEHTH, HACIHHA y CUILCHKOMY TOCHOJApCTBI,
MOCJIYTH BaHTAXKHOTO TPAHCIOPTY, ONMTOBOI TOPTIBJIi, OPEHJHI TUIATEXKi
TOIIO HE WIYyTh HAa CIOXKHWBAHHS MPSMO, & € BHIO3MIHEHOIO CKJIaJ0BOIO
rotoBoi npoaykuii. SAkmo ix Bapricte Bkiouutd y BBIL, To Mu He
3MOKEMO YHUKHYTH AYOJIOBaHHS B IiApaxyHKaX, OT)KE JaHWA MOKa3HUK
OyJie HEBUITPABAAHO 3aBUIIICHUM.

[Momo cy0’exTiB, siki 6e3mocepenubo cTBoprooTh BBII, To ix MoxHa
PO3IMIISIIATH SIK PE3UICHTIB JaHOI KpaiHu ado Hepe3uieHTiB. Pe3naentamu
€KOHOMIYHMX OTepalliii BBAXKAIOThCS TOCIOIapIO0Ul OJUHUIl a00 (i3uuHI
ocoOu, SIKI:

— MOCTIMHO IPOXKUBAIOTH y JaHIN KpaiHi;

— 3MIMUCHIOIOTH TOCIOAAPCHKY MISIBHICTh Y MEXKax JaHOI KpaiHu HE
MEHIIIE€ OJTHOTO POKY;

— THMYacOBO IPOKMUBAIOTH 3a MEXaMHU JAHO1 KpaiHM 1 31HCHIOIOTH
TaM BHUPOOHUYY MiSIBHICTh, 32 YMOBH, IO IX TMpalsd OIUIAuYyeThCs 13
Or0JIKETY BJIACHOI KpaiHu;

— TUMYacoBl W CE30HHI POOITHUKH, 3aWHSTI 32 KOPJOHOM MEHIIIe
OJIHOTO POKY.

Otxe, pe3ujieHTaMu OyayThb yCl AUIOBI OJAMHUIN (TIINPUEMCTBA 1
JOMOTOCIIONIApCTBa), SKI HE3aJIe)KHO BIJ HAIIOHAJBbHOI O3HAKW ¢
TPOMAJITHCTBA 3aiMaIOTHCSI BUPOOHUYOIO JTISTTbHICTIO a00 TTPOKUBAIOTH HE
MEHIIIE OJTHOTO POKY Ha TEPUTOPIi AaHOI KpaiHu.

Hepe3unenramm, BIJIMTOBITHO, OynyTh BBaXKaTHUCS BCI
rOCTO/IapIOI0Yl OJMHHUII M OKpeMl 0COOM, SIKI TUMYACOBO MPOXKUBAIOTH 1
3IIACHIOIOTh BUPOOHUYY MISUIBHICTh HA TEPUTOPIl J1aHOi KpaiHu, ajie
OTPUMYIOTh OIUIATY 3a PaxXyHOK OIOJIKETY CBO€i KpaiHu. TakuM UYHUHOM,
nokasHuk BBII  Oyme  BimoOpakatm  TrocmomapChKy — JiSUIBHICTH
CKOHOMIYHUX CYO’€KTIB Yy TEpPUTOPIAIBHUX MEXaxX JaHol KpaiHW.
['ocriogapcbka AisUTBHICTH HAIlll BiIOOPaXKa€ThCsl 3a JOTMOMOIOI0 BUMIPY
MOKa3HMKA BAJIOBOTO HAIIIOHAJILHOTO MPOAYKTY.

BasioBuii Hamionanbuuii npoaykr (BHII) — ue punkoBa BapTicTh
KIHIIEBOI TMPOMAYKIlli, IO BUpPOOJIEHA pe3UJEHTaMH JaHOi KpaiHW,
IPOJYKIIi, 10 BUPOOJISEThCA SIK y caMiil KpaiHi, Tak 1 3a il KOpJAOHaMH, 32
paxyHOK BHKOpHCTaHHS (akTopiB, SKI HalexaThb JMJaHId KpaiHi.
Hampukiazn, BapTiCTh MPOAYKIIii, CTBOPEHOI MPOTATOM POKY YKPAiHCHKUM
1HXKEHEepOM-OyAIBETbHUKOM, IO TpAIOe€ B I1HAIACHKIA KOMMaHIi 3a
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KOHTpPAKTOM, nMoBuHHA Bkitouatucst y BBII [uaii, Tomy 1o Oyna cTtBopeHa
Ha TEpUTOPIi JaHOI KpaiHu, 1, ogHouacHO, BkiItouatuca y BHII Ykpainu,
00 cTBOprOBajiacsi YKpaiHCBKUM TPOMAISHUHOM 3a YydacTio (akTopa
“mpars’.

Jns pospaxynky BHII BuUKOpPUCTOBYEThCS JEKUIbKAa CIIOCOOIB,
HaMOUIBII MPOCTUM 13 SIKUX € METOJ| ypaxXyBaHHs IPOJYyKIii, CTBOPEHOI
pe3uJIeHTaMH JJaHO1 KpaiHU 3a KOPJOHOM, 1 BlIpaxyBaHHS TI€l 11 YaCTUHU,
sIKa CTBOPIOBAJIACS 1HO3EMIISIMU Ha TEPUTOPIi TaHOT KpaiHU, BIAMOBIIHO 110
cxemH, 300paxxeHoi Ha puc. 2.1.

NPOAYKIiA
Pe3UJAEeHTIB, 110 NPOAYKUisl, CTBOPEHA B
BHII | = BBII | + nepedyBarTh 3a - KpaiHi cekTopamMu
Me:KaMH J1aHol Hepe3u/JeHTIB
KpaiHH

Puc. 2.1. Komnonenmu BHII

Jns pizaux kpain 3nadenHst BBII 1 BHII moxe Oytu pisnum. Bcee
3aJIEKUTh BIJl TOrO, HACKIJIbKM €KOHOMIKA JAaHOI KpaiHM IHTErpoBaHa Y
CBITOBE TOCHONAPCTBO. Tak, HaAMpUKIIAJ, JJIi aMEPUKAHCHKOI €KOHOMIKHU
ourpm 3HauymuM € nokasHuk BHII, Tomy mo mocuTh BenMuKuil BiACOTOK
HAI[IOHAJBLHOTO MPOIYKTY JTaHOI KPaiHU CTBOPIOETHCS HA TEPHUTOPIi THIITUX
KpaiH CBITY uepe3 MIsUIbHICTh TPAHCHAI[IOHAIIBHUX KOpIIOpallii Ta 1HIINX
MDKHApPOJHUX BUPOOHMUUX CTPYKTYp. st Ykpainu, HaBmaku, OUIBIIOTO
3HaueHHs HaOyBae mnoka3Huk BBII, 60 BoHa Mae HEBHCOKY YacTHUHY
BUPOOHHMYOI MISUIBHOCTI M HaJaHHA TOCIYT, SIKI 3/IMCHIOBAIMCH O 3a
KOPJAOHOM. 3 III€i NMPUYMHU MPU BUBYEHHI MAKPOEKOHOMIKM MU OyaemMo
opieHTyBaTuCs Ha oka3Huk BBII.

2.2. Metoau po3paxynky BBII
1. BupoOHu4mii Meroa MoJiArae y TOMY, IIO CTOCOBHO KOYHOI
rajgy3l €KOHOMIKM PO3PaXOBYEThCS BaJIOBHIl BUITYCK 1 BXKE BIJ HBOTO
BIJIHIMA€ETHCS] IPOMI’KHE CIIOKMBAHHS, TOOTO
> BaJIOBM# BUIIYCK — ) MPOMIXKHHMI MPoAYKT = ) noaaHa Baprticts = BBII.
OTpumaHuil TOKa3HUK XapaKTepU3ye [OJIaHy BapTICTh, CTBOPEHY

BCiMa ramy3smu exoHomiku. Cama X [0JaHa BapTICTb € BapTICHOIO
OIIHKOIO YaCTHUHHU MPOIYKTY, CTBOPEHOTO HA JAHOMY MIAMPHUEMCTBI, SKa
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0e3rnocepe/IHbO BH3HAYAE WOr0 peajlbHUI BHECOK y CTBOPEHHS KIHIIEBOI
npoaykiii. Jlomana BapTicTh BUBHAYAETHCS SIK PI3HULISI MK BUPYYKOIO Bl
pean13au11 MOPOMYKII 1 BapTICTIO MaTepiaibHUX BUTpAT, IO OyIH
OB’ s13aHi 3 ii BUPOOHUIITBOM 1 peati3ali€lo.

2. MeTtoa KiHLEBOro CHOXKMBaHHSI (32 BUTpaTaMu) Iependadae
MIJICYMOBYBaHHS ~ BUTpaT  YCiX  €KOHOMIYHUX  CYO’€KTIiB,  sKi
BUKOpUCTOBYI0Th BBII. OcCkilbkM B MakpOEKOHOMIYHOMY 0O0Iry OepyTb
y4acTh YOTHPU CKOHOMIYHMX CyO0’€KTH, TO IX pealbHI BHUTpaTH 1
cknagatoTh Bennurny BBII. Tabmuis 2.1 neMoHCTpy€E Taki BUTPATH.

Tabmmg 2.1
Po3paxynoxk BBII 3a Butparammu

Cy0’ekT Kommnonent Hanpsimu Butpart
Jlomo- CrnioxxuBui Ha TOBapHu JOBrOTEPMIHOBOTO 1 KOPOTKOTEPMiIHOBOTO
rocrionapcrsa | Burpartu C BUKOPHUCTAHHS (IPUI0aHHS )KUTIA HE BKIIIOYAETHCS);
Ha MOCIyTU
[Migmpuem- Baosi aMOpTH3aIlis;
CTBa MpUBAaTHI 3Be/IeHHs OY/IBEJb 1 CIOPY;
BHYTPIIIIHI npuaOaHHs oOJagHAHHS, MAITUH, MEXaHI3MiB, HOBHX
iHBecTHIil / TEXHOJIOTIH;
CTBOPEHHS TOBapHO-MaTepialbHUX 3aMaciB;
Ha MpUAOaHHS KUTIIA
HepxaBa JepxaBHi Ha YTpUMaHHs apMii 1 anapaty yIpaBiiHHS;
3akyniBi G 3apo0iTHa  mjata  MpaliBHUKaM  OMOJDKETHHUX
oprasizamiii 1 Jep)KaBHUM CIY>KOOBISIM (Jep>KaBHI
TpaHC(hEPTH BHUKIIOYAIOTHCS, TOMY IO BOHM HE
BIIOOpaKAIOTh  3pOCTaHHA  TOTOYHOTO  00OCATY
BUPOOHUIITBA, a € GOPMOIO TIEPEPO3MOILTY);
Jep>KaBH1 1HBECTHIIIT
30BHIIIHII UYuctuii excropr PI3HUIIS MIXK €KCTIOPTOM Ta IMIIOPTOM
CBIT NX
3ayBaXMMO, W10 OKpIM BKa3aHUX Yy TaOuuil TpaHCHepTHHUX

IJIaTeXIB, SKI HE BpaxoBYyOThbcs npu oOuucieHHi BBII, icHye me psia
oTieparliif, pe3yJabTaTu AKUX HE MOXYTh OyTH BKiItoueHuMHU y BBII, Tomy
0 BOHM HE B1OOpakaroTh pe3yJbTaTUBHOCTI MOTOYHOTO BHPOOHUIITBA
a00 & MICTATH MOABIMHUN MiApaxyHOK. J[o Takux omepariiii BITHOCSTH:

— omeparlii 3 IIHHUMU Tarnepamu;

— KYHIBIIIO-MPOJaXX TOBAPIB, 1110 BXKE OYJIM y BUKOPUCTAHHI;

— IPUBATHI NIEpeKas3u (rpoIIoBa JOMOMOra, pa3oBi MOJIAPYHKHU TOIIIO).

Orxe, BenuuuHa BBII, po3paxoBana 3a BUTpaTamMu, € CyMOIO
BUJIATKIB CTIOKUBAdiB (CIIOXWBYI BUTPATH), BUTPAT MIANPUEMCTB (BaJIOBI
NpUBAaTHI BHYTPINIHI 1HBECTHIlli), HOepkaBU (IEepaBHI 3aKymiBIil) Ta
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pe3yabTaTiB MPOBEJACHHS 30BHINTHROTOPTOBENBHUX OMNEparii (IucTHii
€KCIOpT), a CaMe:

BBIT=C+1 + G+ NX 2.1)

3. MeTtoa po3nogijibHUil (32 A0X0AaMH) — PEATI3yEThCS MUISIXOM
MiJICYMOBYBaHHSI BCiX BHUIIB (PaKTOpPHUX TOXOIB (3apoO0iTHOI TUIATH,
npuOyTKY, PEHTH, MPOIEHTY), a TAKOXK aMOPTHU3AIlli 1 HEMIPSMUX MOJATKIB
Ha O13Hec. OcTaHH1 KOMIIOHEHTH 0€3MOCEPEIHhO HE MOB’sI3aH1 3 BUILIATOIO
JOXOAY, OAHAK SIBJSIIOTH COOOI0 CyMH, sIKi a00 IMOBEPTAIOTHCS B IPOIIEC
BUPOOHUIITBA SIK BIJIIKOJYBaHHS 3a CIIOXHWTI 3aco0M BUPOOHHUIITBA
(amopTtu3aiiis), a00 MEPEXOJATh Y JOXiJ AepKaBu (HEMPsMi MOJATKH).

Tabmmis 2.2
Po3paxynok BBII 3a noxoxamu
KoMmmnoneHnt Ckian 1oxoaiB
AwmopTtuzarist 4 — €KBIBAJICHT BEJIMYMHU 3HEIIHEHOTO OCHOBHOTO KaIliTamy,
10 CTIPSIMOBYETHLCS HA TIOBHE B1THOBJICHHS
Henpsimi mogatku Ha — MOJaTOK Ha J0JaHy BapTICTh;
oizuec 7, — aKIn3;
— MHUTO;
— JIeH31iHI IU1aTeX1
Bunaropona 3a mpamto W | — 3apo0iTHa miaTa HaliMaHKUX MPaIliBHUKIB y JEP>KaBHOMY

ceKTopi Ta 6i3Hect;

— BHECKHU HIANPUEMCTB Ha COLICTPaxX 1 B MPUBATHI NEHCIHHI
boHu;

— BUIUIATH HA COI3a0e3MeYCHHS

PenTHi miarexi R — PEHTHI JOXO/H, IKi OTPUMYIOTh JIOMOTOCIIOAapCTBa 3a

HaJlaHi B OPEHIY 3€MIIIO, TPUMIIICHHS, )KUTIIO

[MporneHt i — BUIUIATH TPOIIOBOTO JIOXOy MTPHBATHOTO Oi3HECY

NOCTa4yaJIbHUKAM TPOIIOBOTO KaIiTalTy

[Tpubytok P — HEKOPITOPAaTHBHUHN MPUOYTOK (TPUBATHUX TOCIIOIAPCTB),
SIKMH CKJIAJIAEThCS 13 HEPO3IMOIIJICHOTO MMPUOYTKY Ta
NOJIaTKy Ha MPHOYTOK;

— KOPIOPAaTUBHUH MPUOYTOK (MPHOYTOK KOpIIOparliif), sIKuii
CKJIAJIAEThCS 13 HEPO3MOIICHOT0 MPUOYTKY Ta MOJATKy Ha
npuOyTOK KOpHoparliil i TUBiIeH/IB;

Omxe, Ak BuaaHo 3 taoaui 2.1, s oouucnenns BBII 3a noxonamu
BUKOPHUCTOBYEMO CyMY 3 IIIECTU KOMITIOHEHTIB, TOOTO

BBII=A+T,+W+R+i+P. 2.2)
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Y MakpoeKOHOMIIl PyX TOBAPHUX 1 TPOIIOBUX MOTOKIB BiI0yBAETHCS
TaKUM YUHOM, IO BC1 3/I1MICHEHHI EKOHOMIYHUMHU Cy0’€KTaMU BUTpaTH Ha
TOBapu ¥ mociayrd (OpMyrOTh AOXOAM THUX, XTO OpaB ydacTh y iX
cTBOpeHHI. OTXe, BUTpATH OJIHUX CYyO’ €KTIB — I1€ 3aBXKIW JOXOIHU 1HIIHUX,
a BBII, po3paxoBanuii OyJib-KUM 13 pO3TISHYTUX METO/11B, TOBUHEH MaTU
OJIHAKOBE 3HAUYCHHS, SIK II€ 300paxKeHo Ha  puc. 2.3.

> Banosuii Bunyck — ) IlpomizkHuii nmpoaykr
C+I +G+NX = | BBII
A+T,+W+R+i+P

Puc. 2.3. Memoou pospaxynky BBIT

2.3. IH1Ii MOKA3HMKHM CHCTEMH HALIOHAJIBHUX PAaXyHKIB
i B32a€MO3B’A30K Mi’>k HUMH

Ha ocnoBi BBII a6o BHII po3paxoByeTbcsi LUK psAll OKa3HUKIB,
AKI TUM 4YM I1HIIMM YHWHOM BI1JOOpaXaroThb pi3HI CTOPOHM AISIBHOCTI
EKOHOMIYHHUX CY0’€KTIB.

Yuctnit BuyTpimHiin npoaykr (UBII) — me BBII 3a minycom
3ac001B BUPOOHMIITBA, IO 3a3HAJIM 3HOIIEHHS B MPOIECI BUTOTOBICHHS
POJyKIIii, TOOTO

YBIT = BBIT - A. (2.3)

BiamoBigHIM 9MHOM MOKE OyTH PO3PaxOBaHUM 1 TOKA3HUK YMCTOTO
HanioHaabHOro mpoaykry (YHII), sikio B OCHOBY po3paxyHKiB 3aKJIacTu
noka3zHuk BHII, a came:

YHIT = BHIT - A. 2.4)

Hauionansuuii goxin (HJl) — me cykymHuil A0Xii B €KOHOMII,
AKUW OTPUMYIOTh BJIACHUKH (PakTOpiB BUPOOHUITBA. BiH po3paxoByeThCs
a00 TUIAXOM MiJICYMOBYBaHHS BCiX (DAKTOpPHHMX JOXOJIB, a00 SK PI3HUILA
YUCTOTO BHYTPINIHBOTO MPOAYKTY 1 HEMPSAMHUX TOJATKIB OCKUTBKH iX
BEJIMYMHA HE PO3TIIAIAETHCA B POl (PaKTOPHOTO AOX01Y, TOOTO

HI=W+R+i+P HJI=YBII-T, (2.5)
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Ocobucruii poxix (Ol) — ue mA0xia, AKUH OTPUMYIOTH €KOHOMIUHI
Cy0’€KTH B TaKHUX BUIAIKAX:

— 32 y4acTh y npoiieci BUpoOHMIITBA (3apo0iTHA IJI1aTa);

— SIK BJIACHUKHU PECYPCIB (IUBIACH/, MPOIIEHT, PEHTA);

— SIK Y9aCHUKH TIEPEpO3MNOIiTy HalllOHAIBHOTO 0X0ay (TpaHcdepTHi
TIJIaTEexX1).

[eit moka3HUK BU3HAYAETHCS 32 CXEMOI0, 300pakeHOI0 Ha puc. 2.3.

BUILJIATH NOJATOK Hepo3NoiIen
o |=|HA |- Ha - Ha - P + | TpaHcdepTH
Uil IpudyTOK
coucrTpax npudyToK

Puc. 2.3. Komnonenmu noxkaznuka ocooucmuii 00xio

Joxin kinueBoro Bukopuctanusa (/IKB) — e wactuna ocobucroro
TOXOJTy, SIKHHA 3aJIHIIAETHCS B eKOHOMIYHUX Cy0’€KTIB MICIS CIIATH HUMH
1HIUBIAYaJIbHUX TIOIAaTKIB, TOOTO

‘ JAKB ‘= ‘ on ‘— ‘ IHIMBIAYAJIbHI IOAATKH

Puc. 2.4. Po3paxynoxk nokazHuka 00x00y KiHYee020 6UKOPUCHIAHHA

OcoOMBICTIO BCIX BHUIIICHABEICHUX MaKPOCKOHOMIYHUX MTOKa3HUKIB
€ Te, 1110 BOHU 00unciooThes Ha 06a31 BBII i Tomy He BpaxoByIOTh LIUIHAN
psia  QaktopiB, sSKi BiAOOpaXarOTh PIBEHb JOCSTHYTOI'O  HALIEIO
CKOHOMIYHOTO J00po0yTy. 3a3BW4Yail Il TaKWX LUICH y MDKHapOIHIN
CTaTUCTHI[l BUKOPUCTOBYIOTH Moka3Huk BBII Ha nymy nacenennsi. OgHak
HOro He MOXHA Ha3BaTH JOCKOHAJIMM, OCKUIBKH BIH HE BIOOpakae TaKUX
bakTopiB:

— ITo3apunkoBa TiSTTEHICTD JIOMOTOCTIOTApCTB (mparrst
JIOMOTOCIIOJIApOK, po0OTa HAa MPUCATUOHUX IIISHKAX, 3aTpaTH Ipalil Ha
JOTJISLA 3a JIThbMHU Ta 1HIN BHAM JISJIBHOCTI, SIKI CHPSAMOBAHI Ha
3aJI0BOJICHHS BJIACHUX MOTPEO).

— ToBapu ¥ mMOCIYyrd TIHBOBOTO CEKTOpAa €KOHOMIKH. Y TIHBOBIU
EKOHOMIIIl, omepairii sKoi BiAOyBalOThCs mo3a odimiiaumu Gopmamu
NEKJIapyBaHHS  JIOXOJIB,  JIMCHO  BHUKOPHUCTOBYIOTBCS  PECypCH,
CTBOPIOIOTBHCSI TOBapu W mociayru Ta (GopmyroThes goxoau. I[Ipuyomy,
OUIBIIICTh HEJETaJIbHO CTBOPEHUX TOBAPIB 1 J0XOJIIB BUKOPUCTOBYIOTHCSA
Ha CIIOKWBAaHHSI W HarpoMa/pKeHHS JeraibHo. CamMe TOMYy BiJICYTHICTB
ypaxyBaHHS MaclTa0lB JISTIBHOCTI TIHBOBOIO CEKTOpa EKOHOMIKHU
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MPU3BOJUTE 0 3aHWKEHHS NaHux mpo BupoOHUITBO BBII mopiBHsAHO 3
JaHUMH PO MOro BUKOPUCTAHHS.

— 3poctanHsi (GOHAY BUIBHOTO Yacy. EKOHOMIYHI CHCTEMH, IO
BUKOPUCTOBYIOTh  TOCTIHAYCTpialbHI  TEXHOJOTIl, XapaKTepU3yIOThCA
BUBEJICHHSIM JIIOJICBKOTO (pakTopa 3a Mexi 0e3mocepeTHbOT0 BUPOOHUIITBA
1 HaAaHHAM HOMY (PYHKLIM KOHTPOJIIO 3a JIIF0UOI0 CUCTEMOIO MaluH. Tomy
3pOoCTaHHsl (POHY BUIBHOTO Yacy B CYCHUIbCTBI OJHOYACHO CBIIYUTH 1 PO
3pOoCTaHHs Horo 100po0yTy.

— [ligBumenHs  gKocTi  mpoaykiii. B exkoHOMII  MOXYTb
CTBOPIOBATUCS 1 JOCUThH IIBUAKO HAPOIILyBaTUCSA OOCSITU BHPOOHUIITBA
TOBapiB, IO HE BiJ3HAYAIOTHCS BUCOKHUMH SKICHUMHU XapaKTEPUCTUKAMH.
[Tprdomy iX BUPOOHHMIITBO 3MIWCHIOETHCS 3 MEHIIMMH 3yCHUISIMHU 1 TIpH
BUKOPHUCTAHHI MEHII MPOTPECMBHUX TEXHOJIOTIHM, HIXK L€ MOTPIOHO MpH
CTBOPEHHI BHUCOKOSIKICHOI mpoaykuii. OTxe, B MOKa3HUKax I00po0yTy
HaIlli MOBWHHI B1IOOpa’KaTHUCS MPOLIECH SIK IMiJBHUIIECHHS SKOCTI TOBAapIB,
TakK 1 1 3HMKEHHHL.

— EkomnoriuHi HacmiKd MPOMHUCIOBOTO PO3BUTKY. 3a0pyJHEHHS,
IIyM, TEPEHACENIEHHS Ta 1HII CHOTBOPEHHSI EKOJOTIYHOTO MPOCTOPY
CYTTE€BO 3HWXKYIOTh PiBE€Hb JI00poOYyTy 1 B CHIIy LbOrO MalwTh OyTH
BUpaxyBaHi pu oduucieHHi BBII.

BpaxoBytoun Henoniku BBII, 110 BUKOPUCTOBYETHCS SIK OCHOBHUI
NOKa3HUK BUMIPIOBAHHS PIBHS XUTTA 1 H0OpoOYyTYy Hallll, aMEpUKAHCHKI
BueH1 Bimbsim Hopaxayc 1 Jxxetimc Tob6id y 1972 porii po3poOuiIn HOBHIA,
OUThII TPUWHATHUN [JIs aHOi MeTH (DakTop 1 Ha3Bajdu WOrO0 YHMCTHH
exoHOMiYHUI 700poOyT (UE]/[). Cxemarnuno BuzHaueHHs UE/[ moxxnHa
[10JIaTH TaKUM YMHOM:

. BapTiCTh BapTIiCTh .
BapTICTh BapTicHa
HEeraTUBHUX HEPUIHIOBUX Hesae= OLliHKA
YEJ |=| BBII | — . + onepamii + | K1apoBa— | +| .
€KO0JIOTiYHHMX 10MO X BiJIbHOTO
(paxTopis . yacy
rocnogapcTs A0X01iB

Puc. 2.5. Po3paxynox noKazHuKa 4ucmuii eKOHOMIYHUIL 000podoym

2.4. HominauabHi Ta peajbHi Beauuunu. LliHoBi ingexcu
Cnin BpaxoByBaTH, IO OUIBIIICT MAaKPOECKOHOMIYHUX TapameTpiB

Ma€e HOMIHAQJIBHI ¥ peanbHl 3HAYEHHS BHACIIJOK TOTO, III0 B HAIlIOHATLHIM
€KOHOMIIIl MOCTIHHO BiOYBalOThCSA 3MIHU PiBHS IiH. L{iHOBI KONMBaHHSA

30



a00 301TbITyI0Th, 200 3MEHIIYIOTh BapTicHy ominky BBII. [{ns Toro, mo6
YHUKHYTH  PI3HMX  3HA4€Hb  JAHOTO  IOKAa3HUKA,  PO3PIZHSIOTH
HoMiHaabHUil BBII — o00csar BupoOHHUIITBA, pPO3paxOBaHUW Yy MIHAX
NOTOYHOTO TmepioAy, Ta peajdbHuii BBII — oOcar Bumycky mnpoaykiiii,
po3paxoBaHuil y miHax 0a30Boro mnepioay (NMOpiBHSIIbHUX). BuzHadaeTbcs
peanbHuii BBII nuisixom kopuryBanss HomiHansHOro BBII Ha iHAekc wiH,
TOOTO

L 2

pearn
p
Skmo BenuYMHA 1HACKCY IIIH MEHINA Bl OJWHHII, TO BiIOYBAEThCSA
KopuryBaHHsi HomiHansHOTO BBII y Gik 3011b11€HHS, TOOTO iH()IIOBAHHSL.
Akmo X BeaWYMHA 1HAEKCY IiH OUIbIIa BiJ OJIWHHUII, TO BIJOYyBa€ThCS
nedroBaHHs, TOOTO KOpUTyBaHHS HOMiHaIbHOTrO BBII y 01k 3HM>KEHHS.

Y YHOM.
[adroBanHs
Yoo
HedmroBaHHs
[>1

t

Puc. 2.6. Inghnroeannsa ma oeghnroeannus nominanvnozo BBII

Haii011p1 MOIIUPEHUMH IIIHOBUMH IHIEKCaMH, K1

BUKOPUCTOBYIOTBCSL JUISl J1aHOi MeTH, € iHaekcu Jlacmelipaca, IIiH
BUpOOHUKIB, [Taame 1 Dimepa.

Inpexc Jlacneipaca CPI, sxuil po3paxOBY€ETbCSA ISl CIIOKUBYOTO
KOIIMKA 1 B CHJIy LIbOI'O YaCTO HA3UBAETHCS 1HJIEKCOM CIOKUBYMX IIIH — 11€
IIHOBUH 1HACKC, 3a JOMOMOTOI0 SKOTO BHUMIPIOETHCS 3MiHA IIiH
CTaHJIapTHOI'O CIOKMBUOTO KOILIMKAa 3 Baramu 0Oa3zoBoro mnepiony. CPI
BU3HAYAIOTh TAKUM YHHOM:
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CPI = 2456, P , (2.7)
ZQBGO "Po

I gpg, — OOCAr TOBapiB, MO BXOITh y CIOXHBYHMII KOLIMK

0a30BOTO TMEpioay; py — IiHU 0a30BOTO MEPIOAY; p; — IIIHU MOTOYHOTO
nepiomy.

Innexc win BUpoOHUMKIB PP/ — BUMIpIOE BapTICTh NIEBHOTO HA0OPY
TOBapiB 3 ypaxyBaHHSIM CUPOBHMHHM 1 HamiBhaOpHUKaTiB, BiAOOpaxkae 1I1HOBI
3MIHM BX€ Ha PIBHI MHEPIIMX KOMEPUIMHUX oOIepaiiil y TOW yac, KOJIH
1HJIEKC CIIOKMBUMX I[IH PO3MJISAAE JIMIIE IIHU po3ApiOHOi TopriBm. PPl
00YHCITIOIOTH 32 TaKOIO (POPMYJIOIO:

pr, " P1

PP[:M, (2.8)
qu”o "Po

Je ¢, — 00CAr TOBapiB, IO BXOMITH Y CIOXKWBYHMII KOLIMK 3

ypaxyBaHHSIM CUPOBHUHHU 1 HamiBpaOpukaTiB 0a30BOro Nepiony; py — LIHU
0a30BOro Nepioay; p; — iHU MOTOYHOTO MEPIOY.

Ingexc IMaame P, a00 3a 1HIIOK TEPMIHOIOIIEI 1HAEKC-AEDIATOP
BBII, BuMiptoe guHaMIKY I1iH 1 3MiHU Y CTPYKTYpl BUPOOHHUIITBA 3 BaraMu
MIOTOYHOI'0 TIEeP10Ty, TOOTO

p 24P 2.9)

p_th'po,

Ie ¢, — 00cAr BUpOOHMITBA IIOTOYHOIO Nepiofy; py — LIHK 0a30BOTO
Hepioay; p; — LIHU OTOYHOTO NMEPIOAY.

Oco0MBOCTAMU JAHOTO MOKa3HUKA € T€, 1110 BIH BPAXOBYE:

— I[IHOBI 3MIiHM HE JHMIIE CTOCOBHO CIIO)KHBUMX TOBapiB, ajle H
IHBECTUINIITHUX TIOCIIYT, ACSKUX BUIIB ICPKABHUX 3aKYIIBEJIb (BUTPATH HA
OCBITY, OXOpOHY 310poB’st Tomio). Takum umHOM, iHAekc I[laame €
IHIGKCOM IIIH ycCiX ToBapiB, Toml sK 1HAekc Jlacmelipaca TUIbKH
CTIIO’KHBYHX;
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— 3MIHU IIH TUTPKA HA TOBapHW BHYTPIIIHHOTO PUHKY, Y TOW Yac 5K
iHaeke Jlacmeiipaca OXOIUTO€ 3MIHM IIH SIK Ha BHYTpIIIHI, Tak 1 Ha
IMIIOPTHI TOBapH;

— IIOTOYHY CTPYKTYpy BHUpPOOHHWIITBA 1 CHOXXKHMBaHHSA, a iHICKC
Jlacmieiipaca — pikcoBany.

Ingexc ®@imepa Py — ne cepegHe reOMETPUYHE 3HAYEHHS 1HAEKCIB
Jlacmeiipaca 1 [1aamie, ToOTO

P, = [CPI.P (2.10)

ne CPI — innexc Jlacneiipaca; P, — inaekc [laame.

2.5. Iloxa3nuku BuxkopuctanHs BBII. CnoxuBanns,
3201 KeHHS, iIHBeCTHIIT

HamionanpHul J1OXi7, CTBOPEHHMH Yy HAIllOHAJIbHIA CKOHOMIIII,
BUKOPHUCTOBYETHCSI HAa CIOKMBAaHHA 1 3a01a/’KeHHSA. CIOKUBAHHSA € TIEIO
YaCTMHOK JIOXOJYy JOMOTOCHOJApPCTB, $KY BOHM BHUTpPayalOTh Ha
npua0aHHs CHOXKHMBYMX TOBapiB 1 mociayr. YactuHa noxomy, IO HE
CIIO’KUBAETHCS, CTAHOBUTD 3201IA/I’KEHHS.

JlomorocnoiapcTBa 3aBXKIU 3MIMCHIOIOTH  BUOIP MK HOTOYHUM
CIOKMBAHHSAM 1 MOro 30UIbLIEHHAM y MaOyTHhOMY. OJHAK 301IbLICHHS
CHOXKMBAaHHA Y MaiOyTHbOMY 3aJIe)KUTh BiJ] CHOKMBAHHS HHUHIIIHBOTO.
TakuMm 4yrHOM, 320IAKEHHS — 1€ BIAK/IA/IEHE CIOXUBaHHA. Pazom 3 TuM
3a0IIa/PKeHHS, 3I1MCHEHI y TOTOYHOMY TMEpiojl, € He IO 1HIIe, SK
BiJIpaxXyBaHHSIM BiJI TOTOYHOTO CIIOKMBAHHS, OCKIJIBKY 3a01APKCHHS — 11€
YacTWHA JIOXOAY KIHIIEBOTO BHUKOPUCTaHHS, HE BHUTPAYCHOrO0 Ha
CHOXKMBaHHSA. ToMy B MakpOCKOHOMIYHOMY aHalli3l CIpaBe/JIuBa
TOTOXXHICTb:

Y-T=C+S, 2.11)

ne Y — namionanesHuil n1oxia; 7' — mogaTkosi BigpaxyBaHHus; (¥ — T) —
noxia ki"ieBoro BukopuctanHs (JIKB 3a monepenHbOr0 TEPMiHOJIOTIER);
C — crio’kMBaHHA; S — 3a01aJPKSHHA.

3aBasSKW TMOJBIMHIM POJII 3a0IMaKEHb (SIK JpKepenaa JT0JaTKOBOTO
MalOyTHBOTO CIIOKWUBAHHS 1 BIIPaxXyBaHHsI BiJl TOTOYHOTO CITOKUBAHHS) Y
MaKpOEKOHOMIIIl 0COONIMBOI Baru Ha0yBae mpoOsieMa BU3HAYEHHS (PYHKIIINA
CHOKMBAHHS 1 3a011[aKEHHS.
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ExXOHOMICTH KJIaCHYHOI IITKOJIM BBAXKAJIH, IO PAIlIOHATBHUN Cy0’ €KT
BUKOPHCTOBY€E 3a0IA/KEHHS TaKUM YUHOM, III0 BOHU MPUHOCATH HOMY
noxim y Gopmi OaHKIBCHKOTO TIpoIleHTa abo JOXOMIB BIJ akKIliid dYu
obmiraniii. Tomy uuM BHIIOK Oyjie peajibHa CTaBKa B1JICOTKA, TUM OLIbIIIE
B JIoAel Oyae CTUMYJIB JUIs 3aollapkeHb. OTke, 3a0lIaKEHHS €
3pOCTarvor0 (DYHKIIIEIO, SIKa 3aJICKUTh BIJl p€ajbHOI CTAaBKU BIJICOTKA.

OCKUIBKM 3a0IIAJPKEHHS 1 CIIOKHUBAHHSI Yy CYM1 CKJIaJIalOTh J10X1]
KIHIIEBOTO BUKOPHUCTAHHS, CIIOXMBAHHS TP 3POCTaHHI PEATbHOI CTaBKU
BIJICOTKA OyJie 3HIKYBATHUCS, a TIPH 11 3HIKEHH1 — 301IbITyBaTucs. Takum
YUHOM, CTIO’KUBAHHS € BiJI'€MHOIO (DYHKIIIEIO peaibHOI CTAaBKH BiJCOTKA.

Jlx. M. KeitHC, OCHOBOTMOJIO)KHUK MaKpOEKOHOMIYHOTO aHamizy,
BIIXWJIMB JlaHE€ TIOJIOKCHHS. BiH CTBep/KyBaB, 10 MNpHU 31MCHEHHI
JIOMOTOCTIOIApCTBAMU CIIOKMBYOTO BUOOpY peaibHa CTaBKa BIJICOTKA HE
BIJIICPA€ TIOMITHOI POJi, TOMY IIO TMOTOYHE CHOXXKHMBAHHS [Jsl JIIOJEH
3aBXKIM  OUThIN  TpUBAONHMBE, HIK CIHOXKHBAaHHA Y  BIIJAJICHOMY
MaiOyTHROMY. KeliHC BUCYHYB TINOTE3Y MPO Te, M0 TOJOBHUM (haKTOPOM,
KWW BU3HA4Ya€ PIBEHb CIIOKUBAHHSA, € MOTOYHUHN JOXIJl TOMOTOCIIOAAPCTB.
Taka 3amexHicTh Oyja OTprMaHa Ha OCHOBI C(HOPMYJIBOBAHOTO BUYECHUM
OCHOBHOI'0 TICHMXOJIOTIYHOI0 3aKOHY, SIKUM XapaKTepU3y€ TMOBEIAIHKY
CIIOKMBAYiB, CXWJIBHUX, SK IPaBHUIIO, 30UIBIIYBATH CBOE CIOKHBAHHS
pa3oM 13 3pOCTaHHIM JIOXOJyY, ajle He y Tii Mipi, B sKiil 3pocTtae qoxin. Ha
I MiJCTaBl CIOXWUBAHHSA PO3TJISJIAETHCS SIK 3pocTaroya (YHKINSA, 10
3QJICKATh  BIJ ~ MOTOYHOTO  JOXOAY  KIHIIEBOTO  BHUKOPHCTAHHSI
JIOMOTOCIIOIAPCTB, TOOTO

C=Cy+MPC(Y-T), (2.12)

ne Cy — BeIMYMHA aBTOHOMHOTO (HE3aJe)KHOTO BiJ MOTOYHOTO
JTOXOy KIHIICBOI'O BHUKOPHUCTAHHS) CIOXKMBaHHSA. BoHa BH3HaYaeThCS
dbakTopaMu  CIIOKUBAHHSA, TMPSAMO HE TIOB’SI3aHUMU 3 (PYHKIIIEIO
CIIOKMBAHHA. SIKIIO [AOXiA JOPIBHIOE HYJIIO, TO IS MIATPUMAHHSA
KUTTEIISUTPHOCT] 1HIWBIA 31HCHIOE CITOKHWBAHHS 32 PaXYHOK CKOPOUYCHHS
HAKOMMYEHOTO OaraTcTBa abo 3a paxyHOK 1HIIUX 0cCi0, siki OepyTh Ha cebe
rioro yrpumanus; MPC — rpaHi4YHa CXWJIBHICTh JI0 CIIOKWBAHHS — YacTKa
IPUPOCTY BUTPAT Ha CIIOKUBYI TOBAPH, KA BUHUKAE 13 KOXKHOT JOJaTKOBOI
ONMHHII A0X0ay. BoHa BH3HAYa€ThCS SIK CIIBBIAHOIICHHS MK 3MIHOIO
CIIO>KMBAHHS 1 3MIHOIO JIOXOAY, TOOTO

mpc =A< (2.13)
AY
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OckiTbKM  KOKHA  JOJAaTKOBA OJWHHIIA  JOXOAY  KIHIIEBOTO
BUKOPHUCTAHHS PO3MOAISETHCS JOMOTOCIIONAPCTBAMHU MIXK CITOKUBAHHSIM 1
32013 DKCHHSIM, TO ICHYE 1 TPaHMYHA CXHWJIBHICTH 10 3aomiamxeHb MPS.
OcranHs BijgoOpakae YacTKy IPHUPOCTY 3a0IIa/KCHb, SKa BHHHKAE 13
KOKHOI JTOJaTKOBOI OJTMHUIT JOXO/Y, a caMe:

mps =25 (2.14)
AY

[Ipuuomy, skmo Y- 7= C + §, to MPC + MPS = 1.
Ha ocHOBI (QyHKLII CHOXWUBAHHS MOYHAa BHMBECTH (YHKIIIO
32011a/IKEHB:

S=(Y -T)-C
S =-C0+ (1 - MPC)(Y - T) (2.15)
S =-CO0 + MPS (Y - T).

I'padpiuno yHKIT CHOKUBAHHA 1 3a0IIAPKEHb 300pa)KeHl Ha
puc. 2.7, a12.7, 6 BIATOBITHO.

C C

S=MPS (Y-T)

Y=T Y=T
a 4]

Puc. 2.7. @yukuyii cnoxcueannsn (a) i 3aouiadxncenns (6)

3aomamKeHHsT BUCTYMAIOTh TMOTCHIIMHUM JIKEPEJIOM 1HBECTHIIIN,
TOMY IO OCTaHHI OUIBIIOI MIPOI0 3IIMCHIOIOTHCS 3a PaxyHOK TMO3HK.
OCKIJIbKM TIJIATOK0 32 KOPUCTYBAHHS TO3WMKOI € CTaBKa BIACOTKA, TO
pO3Mip 1HBECTHIlIM TepedyBae B OOEpHEHIN 3aJeKHOCTI Bl peaabHOI
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CTaBKH BIJACOTKA 7. Y HaWOUIBII 3arajJlbHOMY BHIJISA1I 1HBECTHIIHA
dbynkiis Mmoxke Oytu BimoOpaxkena sik [ = [ (r). I'padiuna dopma manoi
byHK1111 moaeThes Ha puc. 2.8.

I=1(1)

Puc. 2.8. @yukuyia ineecmuuin

3B’S130K MK 3MIHOIO OOCSTY IHBECTHIIM 1 3MIHOIO peajbHOI CTaBKU
BIJICOTKa BHU3HAYAETHCS CYO €KTUBHUM  (PAKTOpOM — TPaHUYHOIO
CXUJIBHICTIO 10 1HBECTyBaHHsS ). BoHa moka3ye Ha CKUIbBKH OJUHUIb
3MIHHATBCS OOCST 1HBECTHUIIIHM MpH OyIb-IKIH 3MiHI JOXOAY, TOOTO

Al
= 2.16
Y 17 (2.16)

JificHo, uepe3 Te WIO IHBECTHLIi (DIHAHCYIOThCA 3 MPUOYTKIB
CKOHOMIYHHMX CY0’€KTIB, @ OCTaHHI 30UIBIIYIOTHCS 13 3pOCTaHHIM JOXOY,
TO W 1HBECTHII 3pOCTalOTh 13 30UIbIICHHSM goxomy. OTxke, MiX
1HBECTHIIISIMU 1 TOXOJIOM 1CHY€ MO3UTHUBHUMN 3B’ SI30K.

OpHak, rpaHUYHA CXUJIBHICTH JI0 1HBECTYBaHHS € JOCUTh HECTIMKUM
IIOKa3HUKOM, IO 3aJICKUTHh HE TIJIbKM BIJI E€KOHOMIYHMX, ajie M BIJ
noiTH4HUX (pakTopiB. ToMy 1HBECTHLIHHY (YHKIIIO YacTo OyAyIOTh 3a
YMOBH HE3MIHHOCTI IaHOT'O MOKa3HHUKA, TOOTO

I=1,-br, 2.17)

ne [ — iHBecTUIliliHI BUTpaTH; /) — aBTOHOMHI 1HBECTHIIII, M1 SIKUMHU
PO3yMIIOTHCSI IHBECTUIIMHI BUTPATH, 110 3A1MCHIOIOTHCS MPU HE3MIHHOMY
nonuTi Ha Onara. LI BUTpaTu HAYTh HA BOPOBAKEHHS HOBOI TEXHIKH 1
MIJBUINCHHS SKOCTI MPOIYKIl; BH3HAYAIOTHCS 30BHIMIHIMH YUHHHUKAMH
(3armacaMy KOpPUCHUX KOMAJIWH, KIIMATUYHUMU YMOBAaMH TOILO) Ta
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BUCTYIAIOTh MPUYMHOIO 3POCTAaHHS HAIIOHAIBHOTO JOXOIy, a HE WOro
HACHIAKOM; b — eMHmipu4HHi KOe(IEHT YyTIMBOCTI 1HBECTHIIIN 0
JTMHAMIKHM CTaBKH BIJICOTKA; 7 — peajibHa CTaBKa BIJICOTKA.

Ha piBHI HalliOHAJIbHOI €KOHOMIKM BEJIMKOTO 3HaueHHsA HalOyBae
BCTAHOBJICHHS CITIBBITHOIIICHh MK CIIOKMBAHHSM, 3a0IIa/DKCHHSIMHU Ta
iHBecTulisiMu. Bin toro, sk BBII po3nosinserbes Ha pi3HI HaNpsiMU HOTO
BUKOPHUCTAHHSI, 3aJI€KUTh CTaH HAI[IOHAJILHOI €KOHOMIKM Ta ii JUHaMIKA.
Tomy mnpu BU3HAYEHHI YaCTOK JOXOAY, SIKI OyAyTh CHpSMOBaHI Ha
CTIO’KMBAHHS 1 3a01Ia/PKCHHS, CYCIUIBCTBO Ma€ CIIPaBy 3 albTEPHATHBOIO:
O1JIBIII BUCOKI CTIOXKMBYI BUTPATH OYBAaIOTh MPU MEHIINX 32011 IKEHHSIX, a
3HAYUTh, 1 IHBECTUILIMHUX BUTPATAX, IO MOTIPIIYE YMOBU €KOHOMIUYHOIO
3pocTaHHsA. | HaBmakh, MOXKHa JIOCATTH BHUCOKHX TEMIIIB €KOHOMIYHOTO
3pOCTaHHSl Y MailOyTHbOMY 32 PaXyHOK JOCSITHEHHSI OUIbIII BUCOKOTO PIBHS
3a0111a/IP)KEHb Ta 1HBECTUIIIH, ajie Ipy OOMEXKEHH1 MOTOYHOTO CIIOKUBAHHS.

BUCHOBKHA

1. Jina xapakmepucmuxku cmauy U OUHAMIKU PO3BUMK)Y HAYIOHANbHOL
EKOHOMIKU ~BUKOPUCMOBYEMBC CUCMEMA  83AEMONO08 SA3AHUX MAKPOEKOHOMIUHUX
NOKA3HUKIB, OCHOBHUMU 3 SIKUX € 6ANOUL GHYMPIWHIL | HAYIOHANbHUL NPOOYKM,
yucmull HAYIOHANLHULL NPOOYKM, HAYIOHANbHUU [ 0COOUCMULL 00X00U, YUCMULL
eKOHOMIUHUL 000pOoOYm Hayii.

2. Haiisasicnugivuumu mMakpoekoHOMIYHUMU NOKA3HUKAMU, HA OCHOBI SIKUX
OYIHIOEMBCSL  eKOHOMIUHULL ~ NOMEHYial  Kpainu, 30IUCHIOIOMbCA — MINCHAPOOHI
NOPIGHAHHA 1| NPULLMAIOMbCA NOJNIMUYHI PileHHs OISl YNPAGIIHHA HAYIOHANbHONO
E€KOHOMIKOI0, € 8ANI08ULL HAYIOHAIbHULL | 8AI0BULL BHYMPIWHIL NPOOYKM.

3. Banosuii 6Hympiwiniii NpOOYKM GU3HAYAEMbCA AK PUHKOBA 6APMICMb
KiHYe8oi npooyKyii, eupobieHoi pe3udenmamu i HepesuoeHmamu OaHoi Kpainu 3a
nesHuli npomisxcox uacy. Pumkosa eapmicms «kinyegoi npooykyii, wo eupoobiena
pe3uoenmamu OaHoi KpaiHu He3anexcHo 8i0 ceocpaii ixuvoi disibHoCmi, ompumala
HA38Y 8a108020 HAYIOHAILHO2O NPOOYKMY.

4. Icuyroms mpu memoou oouucnenns BBII: eupobruuuii memoo (po3paxynox
CMOCOBHO KOMCHOI 2any3i eKOHOMIKU 8aN08020 BUNYCKY 1 B8Ii0pAXYBAHHA 3 HbO2O
APOMIDICHO20 ~ CNOMNCUBAHHA), MemOoO KIiHYeB020 CNONCUBAHHA (NIOCYMOBYBAHHS
sumpam ycix eKoHOMIiuHux cyb’ekmis, sKi eukopucmogyrome BBII) i  memoo
PO3NOOIIbHULL  (RIOCYMOBYBAHHA  6CIX 8UOI8  (akmopHux 00Xx00i8, a MAaAKoI’C
amopmu3zayii i HenpAMUX nOOamKie Ha Oi3Hec).

5. Vci makpoexonomiuni nokaznuku po3paxogyromucsa y nomoynux yinax. Tomy
ix pigenv i Ounamixa 3anexcums He MIIbKU 810 PealbHUX 3MIH 6 eKOHOMIYIL, ane U 8i0
sminu yin. Illob6 pozmexcysamu ennue na BBII ¢pizuunux oocseieé supobnuymea i yim,
PO3pi3HAMb HOMIHANbHUU [ peanvrull BBII. Obcse supobnuymea, po3paxoeanui y
yiHax nomouHoz2o nepiody, Hazuaomsv HominarvHum BBII. Peanvnuii BBII
BU3HAYAEMbCA AK 00CA2 BUNYCKY, PO3PAX0BAHUL Y NOPIGHANbHUX YIHAX.
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6. Peanvruti BBII suznauaemsbcs wniaxom Kopucy8arnHs HOMiHAIbHo20 BBII na
iHoexc yin. Haiibinbw nowupenumu yinogumu iHOexcamu, sKi UKOPUCTNOBYIOMbCS 3
yicto memoro, € iHoexcu Jlacnetpaca, yin eupoodonuxis, Ilaawe i Diwepa. Hxuwo
genluyuHa IHOeKcy UYiH MeHwa 8i0 O0O0uHuyi, mo 68i00Y8aAEmvbCcs Kopucy8aHHs.
Hominanbno2o BBII y 6ix niosuwenns, mobmo ingharosanus. Axwo dic eeruduna
iHOeKcy Yin Oinbuia 6i0 0OuHUYi, mo 8i00y8acmbcs 0eduro8ants, MoOMoO KOPUSyBAaHHS.
Hominanvno2o BBII y 6ix 3uudicenHs.

7. Hayionanonuui 00xio, cmeopeHuti 8 eKOHOMIYi, BUKOPUCTOBYEMbCSA HA
cnoocuganua i 3aowaodxcenns. CHOJNCUBAHHA € MIEID  4ACMUHOIO  00X00Y
00M020Cn00apcme, 5Ky GOHU SUMPAYAOmMb HA NPUODAHHS CHONCUBYUX MOBAPIS |
nocaye. Yacmuna 00xo0y, wjo He CnoxiCUBAEMbCA, CMAHOBUMb 3A0WAONCEHHS, SKI, Y
CB8010 Yepay, CMaHoG/IsIMb OCHO8Y ITHBeCUYILL.

8. CniggiOHOWEH S, AKe BCMAHOBUNIOCA MIJHC CNONCUBAHHAM, 3A0UA0HCEHHAMU
ma iHeeCMuyiaMU, GU3HAYAE CMAH HAYIOHANbHOI eKoHnomiku 1 ii ounamixy. Tomy
WTISIXOM  KOPURYBAHHS PIBHI8 CHONCUBAHHA | 3A0WAONCEHHS CYCHIIbCIBO MOdiCe
301liCHIO8AMU 6NIUE HA YMOBU EKOHOMIYHO20 3DOCMAHHSL.

BuB4eHHs1 MaTepiaiy, MOXAaHOIO B TeMi 2, mepeadavyae 3aCBOCHHS
TAKHUX TEPMIHIB i IOHATH:

CucreMa HaIllOHATBHUX PaxyHKIB,; OCHOBHMI TICHXOJIOTTYHUN 3aKOH;
BaJIOBUI BHYTPILIHIN TPOAYKT; YUCTHI HalllOHATBHUI MPOAYKT;
BaJIOBUM HAITIOHAJIbHUI TIPOJIYKT; HaIlOHAJILHUI TOXI1M;

YUCTHI €KOHOMIYHUI 100pOoOyT HaIlii; 0COOHMCTHH JTOXII;

MeToau oouuncienus BBII; TpaHUYHA CXUJIBHICTH JI0 CIIOKUBAHHS;
peansuuit BBII; IPaHUYHA CXUJIBHICTH JI0 3a01IaHKCHHS;
HoMiHanbHUM BBIT; rpaHUYHA CXUJIBHICTH IO IHBECTYBAHHS,
innekcu Jlacmeiipaca, [laame 1 ®imepa; GYHKITS CTIOKMBAHHS;

iHdmroBanns BBII; (YHKITISI IHBECTHUIIIN.

nedmroBanus BBII;

BITPABHM 10 TEMHU 2

BnpaBa 1. JI1si KOKHOr0 MOJIOKEHHS, 110 HABOAMTHLCHA JaJji, 3HAWAITH
BIAMOBIAHUI TepMiH 200 MOHATTS.

1. BanoBi iHBecTHIIIi 32 MIHYCOM aMOPTH3aIIii.

2. CykynnHa pHUHKOBAa BapTICTh KIHIIEBOI MPOAYKINi, [0 BUpOOJeHa Ha
TEpUTOPIi KpaiHH 3a pIK.

3. BBII, axuii 004KCIII0€ThCS Y TOTOYHUX LIHAX.

4. BBII, sixuii 009HCIIOETHCS Y TIOCTIHHUX IIHAX.

5. Bxkiagansas KOmTIB B 00’€KTH OCHOBHOTO KarliTally JUIsl CTBOPEHHS HOBOTO
JI0X0/1y B MallOyTHHOMY IILJIIXOM BUKOPUCTAHHS iX Y BUPOOHHUIITBI.

6. HaiiOG1ipm 3araapHUM 1HAEKC IIIH, SKHM OOYHMCIIOETHCS IUISXOM IUIEHHS
HoMiHaibHOTO BBII Ha peanbHMit.
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7. CyMa BCiX (paKTOpPHHX TOXO/iB PE3UICHTIB.

8. Hoxin micins CIjlaTé MOAATKIB, HE BUKOPUCTAHUM Ha MPUAOAHHS CIIOXKUBYMX
TOBApIB 1 MOCTYT.

9. Cucrema TOB’SA3aHUX MDK CO0O0I0 y3arajibHIOIOYHMX MOKAa3HUKIB PO3BUTKY
HAILlOHAJIFHOT EKOHOMIKH.

10. ButpaTtu nomamHix rocrnojapcTB Ha MPUAOAHHS CIIOXKUBYMX TOBapiB Ta
OIJIaTy MOCIYT JJIs 33/10BOJIEHHS] 0COOMCTHX MOTpeO.

11. TIpomykT, mo miisrae JoOMpaIfOBaHHIO, IEpepoOIli a00 MePempoIaxy.

12. IIpomykT, sIKHii BUKOPUCTOBY€ETHCS ISl KIHIEBOTO CIIOKUBAHHS.

13. Bupatku ypsay Ta MICHEBUX OpTaHiB BiaJW Ha MNpUI0AaHHS KIHIIEBUX
NPOAYKTIB 1 HA HAWMaHHS MPAIiBHUKIB Y JI€P>KaBHUN CEKTOP.

14. Tanmekc miH, 0OOYUCIICHUIA TSl HE3MIHHOTO KOIIIMKA TOBAPIB 1 TMOCIIYT.

Tepminu i MOHATTS

a) [IpoMixHMI TPOIYKT; 1) 1HBECTHUIIIT;

0) HaIIOHAJIbHUH JTOXIi/; K) CIIO)KMBaHHS,

B) peanbHuii BBII; ) KIHIIEBUN IPOAYKT;

T') IepKaBHI 3aKyTiBI TOBAPIB 1 MOCIYT; M) YHCT1 IHBECTHIIIT;

1) HomiHanpHUN BBIT; H) 320118 PKCHHS;

€) 1HJEKC CITOKUBYHUX ITiH; n) nedastop BBII;

) cUCTeMa HalllOHAJTbHUX PaxXyHKIB; p) BaJOBUM BHYTPIIITHINA MPOTYKT.

Bnpaga 2. 3HaiiliTh €AMHY NPaBUJIbLHY BiANOBIAb.

1. Hx moocna Haszeamu CYKynHy 6apmicms moeapie, SUSOMOSAeHUX Y Kpaii
npomsicom poxy?

a) BJIOBUH BUITYCK; B) HaIllOHAJBLHUN JTOX1]T,
0) BaJIOBHI BHYTPIIIHIN TIPOIYKT; T') YUCTUH €KOHOMIYHHUI J0OpOOYT.

2. HAxynpooykyito He ModcHa eionecmu 00 KiHYegoi?

a) sIKa BUKOPUCTOBYETHCSA I 0COOMCTOTO CIIOKUBAHHS,

0) sika ¥ije Ha 3aMiHYy OCHOBHHMX BUPOOHWYUX (DOHIB, III0 BUOYIIH;
B) sIKa 3aCTOCOBY€ETHCS JIJIsl BUPOOHUIITBA CIIOKUBUMX TOBAPIB,

T) SIKa MIPU3HAYAETHCS TSI YUCTOTO EKCIOPTY.

3. Axe 3 nowsamv eusHauae moeapu, wo OyIU GUKOPUCMAHI ) BUPOOHUYMEI
KiHYegoi npooyKyii?

a) HaTypaJIbHUN TPOAYKT; B) CYKYIIHUH MPOJYKT;
0) IPOMIKHUN MPOJTYKT; I') KIHIIEBUHM TPOIYKT.
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4. [Ipubymox cninbHo2o NiONpUEMCMEa 3a Y4acmio aH2aiticbKo20 Kanimauty, wo
posmawiogane y [{HinponempoecobKy, 8KIOUAEMbCA Y NOKAZHUK

a) BBII Ykpainu;

6) BBII Benukobpurasifi;,

B) BHII Ykpainu noBHicTIO;

r) BHII BennkoOpuTaHii mOBHICTIO.

5.V akuii exonomiunuli nOKA3HUK 8KIIOUAIOMBCA 00X00U 2POMAOSIHUHA YKpainu,
Wo npayioe 3a 8axmosum memooom y komnaii ,, Huscnbvosapmoscoknagpma™?

a) BHII Ykpainu ta BHII Pocii; B) BBII Ykpainu ta BHII Pocif;
6) BHII Ykpaiau ta BBII Pocii; r) BBII Ykpainu Ta BBII Pocii.

6. Ax ModcHa euzHayumu 0eparcasti mpancgepmui niamedxici?

a) JepaBHI BHWIUIATH o0co0aM 3 HU3BKMMHU JIOXOJaMH, TEHCii, J0momMora
0e3po0ITHUM TOIIIO;

0) yacTHHA HaIIOHATHHOTO JTIOXOY;

B) BUJIATKU yPsIy Ha OIUIATy Mpalll MpaliBHUKIB y A€P>KaBHOMY CEKTOPI;

I') ycl BINOBIA1 HETPABUJIBHI.

7. Hxe 3 naseoenux 7’}’Z8€pa.9fC€Hb He MOJCHA e6asicamu npaeuﬂbHuM?

a) BBII MoxHa 004MCANTH IUISIXOM MiICyMOBYBaHHSI BUTPAT YCIX €KOHOMIYHHUX
cyO’€KTiB;

0) BBII i BHII — 11e oguH 1 TOM k€ IMMOKa3HUK;

B) YUCTUH BHYTpPIIIHIM MPOAYKT OOYMCIIOETHCA IUISAXOM BiIpaxXyBaHHS
amopTtu3ailii i3 Benuunau BBII;

I') yCi BIATIOBIl HEMPaBUJIbHI.

8. Axuii npoyec ne epaxosyemucs npu pospaxyuky BBII?

a) oreparlii 3 IIHHUMH Mariepamu;

0) KyHiBJIS-IIPOJaK TOBAPIB, 110 BXKe OyJIM Yy BUKOPUCTAaHHI;
B) JIepKaBHI TpaHC(HEPTHI MIIATExI;

I') yCl TBEPIKEHHS IPABUIIbHI.

9.V sakomy komnowenmi BBII, obuucnenoco 3a o0oxooamu, 6paxogyemucs
8enUUUHA OUBIOEHOIE?

a) HempsIMI MOJIATKU Ha O13HEC;
0) MPOIIEHT;

B) IPUOYTOK;

r) 3apo0iTHA IJ1aTa.

10. Axuii 3 npunyunie MoxcHa 8iOHecmu 00 YUCMUX iHeecmuyiu?
a) KYIIBIIO JIOMOIOCIOJApCTBOM JIETKOBOIO AaBTOMOOUIS IJis 3aJ0BOJICHHS

ocobucTux MOTpeo;
0) 3aMiHa 3HOIIIEHOT'O BEpCcTaTa HOBUM;
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B) OyIIBHUIITBO CKJIaJy TOTOBOT MPOAYKIIii;
T') yCi BIATIOBI Al HENMPaBUJIbHI.

11. Ha siky 3 éenuuun 8anosi ingecmuyii nepesuuyyoms yucmi?

a) 0COOMCTI 320 KEHHS;
0) TpancdepTu;

B) aMOpTH3allis;

T') Iep>KaBHI 1HBECTHIIII.

12. Axuii 3 npoyecis He MOJICHA 8iOHeCMU 00 8AI08UX THBeCMUYIl?

a) npuaOaHHs 00JIaHAHHS HA IMiITPUEMCTBO;

0) cropy/KeHHS HOBOTO Oy MHKY;

B) mpuaAOaHHs KBapTUPH, 30y10BaHOI y ONEPEHIN mepio;
T') IpaBUWIBHY BiJNOBIb MOJIAHO Y II. O, 6.

13. Axi 3 nepeniuenux acpe208aHux GelUHUH HE BUKOPUCMOBYIOMbCL NpuU
BU3HAYEHHI HAYIOHAIbHO20 00X00)?

a) BIJICOTKH 32 KPEIUT; B) 3apo0iTHA TJ1aTa;
0) mpubyTOK KOpIOparlii; T) AepKaBHI TpaHCEPTHI MIIATEXI.

14. Axy senuuuny eupaxosyroms 3 BBII, o6 obuuciumu nayionaroHuii 00xio?

a) aMOPTH3AILiIO;

0) HempsM1 TIOJTATKH;

B) BUIUIATH HAa COIICTPAX;

T') IpaBWJIbHY BiAMOBIIL OJIAHO Y TI. d, 0.

15. Axy eenuuuny 6upaxosyromov i3 HAYIOHANbHO20 00X00Y OJisl OOUUCTEHHS
0cobucmozo 00x00y?

a) HenpsAMI MOJIaTKU Ha O13HeC;

0) HepOo3MoaUIeH] MPUOYTKU KOpIoparliii;

B) iHAMBIAya bHI TIOJIATKH,

T') TUBIICHN, IO CIIAYYIOThCSI KOPIIOPAIIISIMHU.

16. Y  akui NOKA3HUK BKIIIOUAEMBCS NO3apUHKO8A OisIbHICMb
domococnodapcma?

a) BBII; B) UE/];

0) BHIT; r) UHII.

17. Y saxomy 3 nokaznuxie 8ioobpaxcacmovcs 3p0cmants ooy ibHO20 yacy?

a) BBII; B) UE/L;
6) BHJI; r) HJI.
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18. 3a axumu yinamu suzHavaemocsi HominanioHuu BBII?

a) IOMEePEAHBOTO POKY; B) HACTYITHOTO POKY;
0) IOTOYHOTO POKY; r) 0a3MCHOTO POKY.

19. Benuuuna Hominanvnozo BBII éidoma. SAxuil we nokasHux nompiono 3uamu,
wob pospaxyeamu peanvHuti oocse BBII?

a) 3araJlbHUH po3Mip MPSMUX 1 HEMPSMUX MO/IATKIB;
0) po3Mip HaIIOHAJILHOTO JI0X0.TY;

B) 1HJICKC IIiH;

T') po3Mip TpaHC(HEPTHUX TIATEXKIB.

20. Hxe 3 meepoowcenv nenpagunvhe?

a) iugexc 1miH Jlacmeiipaca po3paxoByeThCs Ha OCHOBiI (pikcoBaHOTO 00CsTY
TOBapIB;

0) innekc 11iH [Taamre BpaxoBye 3MiHH Y CTPYKTYpl BUPOOHUIITBA;

B) [nnexc dimepa € cepenHim reomeTpuaHmM iHaekciB Jlacmeiipaca i [aamre;

I') yCl TBEPIKEHHS IPABUIIbHI.

21. Axuii 3 inOexcis UKOpucmo8yemuvcs OJisk BUMIPIOBAHHS 3MIHU YIiH
CMAaHOapmMHO20 CRONCUBYO20 KOUWUKA ?

a) Jlacneiipaca; B) dimepa;
0) Ilaame; T') I[iH BUPOOHUKA.

Bunpasa 3. Buznaure, sike 3 1oJ10’keHb NPaBUJIbHE, a siKe IOMIWJIKOBE.

1. Peanpauit BBII — e BapTicTh TOBapiB, BUPOOJICHUX 3a PIK, pO3paxoBaHa y
MOTOYHUX IIHAX.

2. Butpatn  goMorocmogapcTB  Ha  CHOPY/DKCHHST ~ HOBOTO  OyJHWHKY
3apaxOBYIOThCS JI0 CIIO’KUBUUX BUTPAT.

3. SIkuo BiJ €KCHOPTY JaHOi KpaiHHU BIHATH IMIIOPT, TO OTPUMAEMO BEIUYHHY
YUCTOTO €KCTIOPTY.

4. OGcsar BBII TouHo BijioOpaxae 4ucTUi €KOHOMIYHUN JOOPOOYT CyCHIBLCTBA.

5. BBII, po3paxoBanuii Ha OCHOBI PO3MOAUIBHOTO MeTOIy, nopiBHIOe BBII,
PO3PaxOBAHOMY 32 METOJOM KIHIIEBOTO BUKOPHCTAHHS.

6. Unctnii HaliOHATBHWM TPOAYKT TIEPEBUINYE HAIIOHAIBHUNA JIOXi Ha
BEJIMYMHY aMOpTH3aIlii.

7. O6csTH 0cOOMCTOTO Ta HAIIOHATILHOTO JI0XO/y PiBHI MixK CO00TO.

8. Ilpm oOuucnmroBanni BBII 3a MerogoM KiHIIEBOTO  BHKOPUCTaHHS
BPaxOBYIOTbCSI YUCTI IHBECTHUII].

9. TpancepTHi  muaTrexi  BpaxoBYIOTbcS  mpu  oOumcioBanHi  BBII
PO3MIOJIITEHUM METOJIOM.
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10. HisnpHICT JTOMOTOCTIOJNAPCTB, IIOB’S3aHA 3 OOCIYTOBYBAaHHSIM CiM'i,
BpaxoByeThcs ipu obuncinenHi BBII.

11. BanoBuii BHYTPIIIHIA TPOIYKT JCIIO 3aHIKYE PETbHUN OOCAT MPOIYKTY,
BUPOOJIEHOTO B KpaiHi.

12. BapTicTh KiHIIEBUX 1 BapTICTh MPOMDKHUX TOBAPIiB Ta MOCIYT TOPIBHIOE OJTHA
OJIHIMN.

13. IopiBHANBHUIM aHaMI3 JAWHAMIKA OOCATY HAI[lOHAJIBHOIO BUPOOHMIITBA
nependavyae BUKOPUCTAHHS TIOCTIMHUX ITiH.

14. 'V ynctoMy BHYTPIIIHBOMY NMPOAYKTI BpaxOBYIOTh YUCTI IHBECTHII]].

15. BanoBuii HaIllioHaATBbHUN MPOAYKT TMEPEBUINY€E HAI[IOHATBHUN [0XiA Ha

BEJIMYUHY aMOPTHU3aIlil.
16. Ilencis KOMMITHBOTO AMPEKTOpA IIKOJIM HE BKIIOYAETHCS B PO3PAXYHOK

BBII.

Bnpasa 4. Buxkonaiite 3aB1aHHs.

1. 3a nanuMu TabIUIl po3paxyiTe MaTepianbHi BUTpaTu Ha BUpoOHUIITBO BBII
B YMOBHUX I'POIIOBUX OJMHUISX T4 BHECOK MPAIiBHUKIB MIBEHHOT MPOMHCIOBOCTI Y
ctBopenHs1 BBIL.

BupoGHUITEO Kinnesa sg?a(?n?ponamy, I(yrlim]]:d ;ggf:ﬁi;; :ae’orﬁliinogonx NI
Koctromn 1500
TkanuHa 200 100
[IBeitH1 MamHN 30 800
Tym3uku 60 50
Hutkn 50 30
e 2 0
Enepropecypcu 140 0
Orurara mpaii 70 0

2.3a gaHUMM TOJAHOI HWXK4Ye TaOMUIl poO3paxylTe Mgl KOXKHOTO POKY
HoMmiHanbHUKM 1 peansHuid BBII, nednarop BBII Ta iHAekc CHOXWUBUMX IIiH,
npuiiMatoun 2006 pik 3a 6a3oBuii. Ha ckinbku 3pociu miHu 3a nepioa mix 2006 ta
2007 pokamu? IlopiBHsHTE BIAMOBiMAL, SIKI BU OTPUMAM, BUKOPUCTOBYIOUM I1HAECKC
Jlacmetipaca Ta Ilaamre. [TosicHITh, YOMY BUHHUKAIOTh MO110HI PO301’KHOCTI.

Buxinui nani 2006 2007

Lina ¢apbu (rpn) 10,0 12,0

I{ina naky (TpH) 11,0 14,0

OO6csr BupoOieHoi ¢papou (TOHH) 500 600
OO6csr BUpoOIeHOro JIaKy (TOHH) 400 500
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3. 3a manumu Tabimi pospaxyire iHaekc Jlacmeiipaca, inaexc [Taame Ta iHgeKce
®imepa, npuiiMaroun 2006 p. 3a 6a30BuUi.

ToBapu 2006 2007
Hina, rp. oa. KinabkicTs, 0. Mina, rp. ox. KiabkicTs, o/.
A 10 10 15 8
b 27 6 24 7
B 655 3 425 5
4. Ha ocHOB1 HaBeICHUX y TAOJHII TAaHUX pPO3paxyuTe:
a) 1HAEKC 3pocTaHHs HoMiHansHOTO BBIT;
0) iHIeKc 3pocTanHs peadbHoro BBII.
ToBapu 2006 2007
Ob6csar ToBapy, on.| Lina, rp. on. | O6csr ToBapy, oa. | Llina, rp. oa.
A 10 25 8 25
b 15 6 20 5
B 8 15 11 18
r 20 4 16 6

5. 3a HaBEIECHMMM HIKYE NaHUMM pospaxyure BennuuHy BBII B ymoBHUX
rpoOIIOBUX OAMHULAX. Ha OCHOBI JaHOro MOKa3HMKa BUKOHAaMTE pO3PaxyHOK
nokasnukis YUBIL, HJI, O Ta ocobucroro a0Xoay KIiHIIEBOTO BHKOPHCTAHHS
€KOHOMIYHHUX CYO’€KTIB:

—peHTH1 goxoau — 27,6

—TpaHcdepTHi maTexi — 18,0

— BaJIOB1 BHYTpilHI iHBecTHii — 32,4

—Henpami nogatku — 14,0

— HalllOHAJIBHI 3ao1amKkeHus — 9,0

—0CO0HCTI MOJaTKu — 2,6

—ekcnopt — 12,0

—HEepOo3MOoANICH] MpUOYTKH Koproparii — 55,6

—amoprtuzanis — 15,8
—cnoxxuBaHHs — 154,4
—1imnopt — 8,0
—TI0/IaTKW Ha MIPUOYTOK Koproparii — 2,8
—BHJIaTKU Ha colfiayibHe crpaxyBaHHs — 0,4
— aep>kaBH1 BujgaTku — 17,0
—1npuOyTKHU puBaTHOTO 013HECY — 20,0
—uBigeHau — 1,8
—3apo0iTHA TUTaTa HaMaHUX MpamiBHUKIB — 60,0

—BigcOTKM — 9,8
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TEMA 3. CYKYITHUAM MOMNUT I CYKYITHA ITPOITIO3UIIIS

Banosuii  enympiwmniti  npooykm, — AKUlL  CMBOPIOEMbCA
EeKOHOMIYHUMU CYO €EKMamu Y HaYiOHANbHIN eKOHOMIYL, BUSHAYAEMbCS
83aemo0iero nonumy i nponozuyii. Ha 6i0ominy 6i0 MiKpOeKoHOMIUHO20O
amanizy, o0e po32nA0aEmMvCs npoyec 6CMAHOBIEHHS pIBHO8A2U HA
PUHKAX OKpeM020 moseapy, y MAaKpOeKOHOMIYyi Mmoea uode npo
83AEMOO0II0 A2pe208aHUX napamempis, a came: CYKYNHO20 NONUMY i
cykynHoi nponosuyii. Mema oanoi memu noaseae y 3’scy8anti moeo,
5K YHACTIOOK 83AEMOOII TOKANbHUX PUHKIE (hOpMYEMbCsL | PYHKYIOHYE
€OUHULL PUHOK HAYIOHAILHOI eKOHOMIKU 1 3a80SKU AKUM YUHHUKAM
BCMAHOBNIIOEMBCA U020 PIBHOBAZA.

3.1. CykynHui momur i 10ro CTpykKrypa.
KpuBa cyKynHoro nonury

CykynHuii monut AD — 1e TOW peasbHUI 00CST HaIlOHATHLHOTO
BUPOOHUITBA, SKUI JOMOIOCHONAapCTBa, NIANPUEMCTBA, JEp)KaBa Ta
1HO3EMHHI CEKTOp TOTOBI MpUA0ATH 3a OYyIb-IKOTO 13 MOXJIMBUX PIBHIB
uid. Ilo cyTi, MoBa iie mpo 3ariaHoBaHI BUTpPaTH MaKpPOEKOHOMIYHUX
cy0’exTiB. OCKUIbKM OCTaHHI (OPMYIOThCA 13 CHOXKHMBYMX BHUTPAT,
1HBECTHUIIIH, IepKAaBHUX 3aKyMHIBEJb 1 YUCTOrO €KCIOPTY, TO

AD=C+1 + G+ NX=BBII. (3.1)
3aIeKHICTh CYKYIIHMX BUTpaT abo0 HaIllOHAJIBHOTO  00CATy

BUPOOHMIITBA Y Bij piBHSA LiH P BigoOpakae KpuBa 3 BiJl’€MHUM HAXHUJIOM,
SKa HA3UBAETHCS KPUBOKO CYKYITHOTO NONUTY (IuB. puc. 3.1.).

P,

P>

(g S |

=~

Puc. 3.1. Kpuea cykynnozo nonumy
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3BOPOTHA 3aJICKHICTh, KA XapaKTepHa JJIsl TUIAHOBUX BUTPAT 1 PIBHS
I[1H, TMOSICHIOETHCS JII€I0 TPhOX €(PEKTIB, 10 BiAOOPAXKAIOTh IEIKI MOMEHTHU
MOBEJIHKK MaKpoeKOoHOMIYHUX cyO’ektiB. LI edexktn Ha3uBarOTh
HiHOBUMH (aKTOopaMH CYKY[HOTO MOMUTY 1 iX [ii BII0Opa)kaeThcs
pyXoM Big ogHOro noeaHanHs “iiina — BBII” no iHmoro mo kpusiit AD.

Edexr craBkm Bincorka (edext KeiiHca) nposiBisie CBOIO 110 Y
TOMY, 1110 M1JIBUILIEHHS PIBHS I[IH NPU3BOJUTH J0 MOJOPOKYAHHS TOBAPIB 1
MOCJIyT. 3a TaKuX YMOB EKOHOMIYHHUM Cy0’e€kTam MOTpiOHO Habarato
OlsbllIe TpOIIEH A 3M1MCHEHHS TTOKYTOK. A 11€ 32 HE3MIHHOI MPOTO3UIIIi
rpOmOBOi MAacH BHKIMKA€ 3POCTAHHS momuty Ha rpomri M/P? i
MIJIBUIIICHHS CTaBKH BiJICOTKA ». BilbI BUCOKA CTaBKa BiJCOTKAa OOMEKY€E
KPEIUTHI MOXKJIMBOCTI TTOTEHIIMHUX 1HBECTOPIB 1, BIJMOBIIHO, 1HBECTHIII],
OCKIIBKM OCTaHH1 TMEPEBa)XHO 3JIMCHIOIOTHCS 3a PAXYHOK KpEIUTY.
OCKUIbKM 1HBECTHUI[IMHI BUTPATH CTAHOBJSATH OJIMH 13 KOMIIOHEHTIB
CYKYIHOTO TIOTUTY, TO iX 3HM)KEHHS MPU3BOJAUTH 1 O 3MCHIICHHS
BCHOTO CYKYITHOTO TOMHUTY Ha BEJIMYUHY CKOPOUYCHHSI 1HBECTHI[IMHUX
BUTpAT, a CaMe:

AP -t M/P? —1r— |I-|AD,

ne 1 — MiABUINEHHS PiBHS MOKAa3HUKA; | — 3HWDKCHHS PIBHS, T came
B MOJAJIBIIINX 3aMKcax.

AHanoriuHa 3aKOHOMIPHICTh XapakTepHa 1 i TMOBEAIHKU
CIOKHMBaYiB, TOOTO Ti 13 HUX, XTO IJIAHYBaB NpUI0aHHS IOPOTUX TOBAPIB Y
KpPEAWT, HAlEBHO BIJIMOBUTHCS BiJ MOKYNKHA BHACHIJOK MOJOPOKYAHHSA
CaMOro KpeauTy. A 1€ 3HM3UTh CYKYyIIHHHA IIONUT BXE 3a PaxyHOK
CKOPOYEHHSI BUTPAT CIIOKMBAYIB.

Edexr OararcrBa (peasbHux kacoBux 3aguiikiB A. Iliry)
MOYMHAE CBOKO [II0 TOJI, KOJM TiJ BIUIMBOM IIIJBUIICHHS pPIBHS IIiH
NOYMHAE 3HELIHIOBATUCA BapTICTh (DIHAHCOBUX AaKTUBIB 3 (DIKCOBAHOIO
1iHOK0. EKOHOMIYHI Cy0’€KTH 3a TakuX yMOB OyAyTb BUTpayaTH MEHIIIE,
TOMYy IO 3 OJHOTO OOKYy, CKOPOTHUTHCA KyMiBeJIbHA CIPOMOKHICTh
HAKOIMMYEHUX KOIITIB, a 3 1HIIOTO — JjIs MATPUMAaHHS peaibHOI BapTOCTI
HAaKONMYEHb CYy0’ €KTaM JOBEAETbCS PECTPYKTYypU3YBaTH CBOi BUTpPATH,
30UTBIITYOYHM YaCTKY 3a0IaPKEHb 3 METOI0 KOMIICHCAIlli BTpaT. Y HACIiI0K
[bOTO CYKYITHI BUTPATU CKOPOTATHCS, TOOTO

1P — |PY— |AD.

EdexT iMnopTHHX 3aKymniBeJsib 0B’ sI3aHUN 3 BUOOPOM CIIOKMBAYiB
MK NpUAOAHHIM BITUM3HSHUX Ta IMIOPTHUX TOBapiB M. SKiio piBeHb LiH
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y HaIlOHAJIBHIA €KOHOMII 3pOCTa€, TO BCE OUTBIIOMY YHCITY 1HO3EMIIIB
CTa€ HEBWTIJITHO CIIOKMBATH TOBApH, IO MepeOyBalOTh Ha BHYTPIIIHHOMY
PUHKY KpaiHM, TOMY II0 BOHH CTAalOTh JOPOKYMMH BiJ IMIOPTHHX.
[HO3eMIll TIepeKIFoYaroTh CB1M MOMUT HA BIJHOCHO JICIIEBY ITPOIYKIIIIO
IHIMUX KpaiH, 10 MPHU3BOJUTH JI0 CKOPOYEHHS EKCIOpPTY X BITYM3HIHHUX
TOBapiB. Y CBOIO 4epry BHYTPIIIHI MOKYMNIl TaKOXX CTaHYThb KYIyBaTH
IMIIOPTHY NPOAYKI1IO0, YUM CIPOBOKYIOTH 3pOCTaHHS ii YBE3€HHS B CBOIO
KpaiHy. YHaACIII0K [IbOTO TaKUi KOMIOHEHT CYKYITHOTO TMOIUTY SIK YACTUN
€KCHOPT CKOPOTUTHCS, IO MPHU3BEIE J0 3HMXKEHHS CYKYIHOTO IMOIHUTY, a
came:

1P —|X— 1M —|NX—|AD.

3.2. HeninoBi (pakTOpH CyKYIHOI'0O MOMUTY

HeuinoBumu (pakTOopaMu CYKYNHOIO TNONUTY HAa3UBAIOThH
YUHHUKH, J1s SKUX 0e3rmocepeHb0 He MOB’s3aHa 13 3MIHOK piBHA IiH. Lli
(akTopu 3[IMCHIOIOTH CBIM BIUIMB HAa CYKYIHUW MOMUT TaKUM YWHOM, IO
BUKJIMKAIOTh 3MIIIEHHS BCl€i KpuBOi AD Ha rpadiky BnpaBo a0o0 BIIIBO
3aJIeKHO BiJ CHOPSIMYBAaHHS TaKOTO BIUIMBY. 3AIMCHHUBIIM TPYITyBaHHS
HEI[IHOBUX (DAaKTOPIB 3a KOMIIOHEHTAMHU CYKYIHUX BUTpaT, MU MOXEMO
MPOCIIIKYBAaTH CIIPSIMOBAHICTh TAKOT'O BIUIUBY.

[logana Hmwxue Ttabmuua 3.1 sBase co0O0  y3arajlbHEHY
PE3YJIbTATUBHICTh BIUIMBY HEL[IHOBUX (DaKTOPIB CYKYIHOTO MOIHUTY.

Tabmums 3.1
BnunB HenliHoBUX ()aKTOPIB CYKYIHOI0 MOMUTY
Komno- |  ®axkrop MexaHi3M BIUTUBY Bnnus Ha Cropsimo- | 3Mi-
HEHT KOMIIOHEHT AD | BaHICTBL | IIEHHS
C|1|G|N|BmumBy | 4D
X | HaAD
C ®diHaHCOBI | |peanbHOI BapTOCTI aKTUBY — | | | — | — | — ! —
Ta (i3uuHI | 713a0MIaKEHb IS IXHBOTO
aKTUBU BIJTHOBJIEHHS — | TIOTOYHOTO
CHOYKHUBaHHS
1 peasibHOi BapTOoCcTi akTHBY — | T | — | — | — 1 —
| 3aommamkeHp —
1 HOTOYHOTO CIIOKWBAHHS
OuikyBaHHs | O4YiKyBaHHs T MallOyTHIX Tl -1 - 1 —
CMOXKMBayiB | pealbHUX JOXOMIB — T BUTpaT
13 MOTOYHOTO JTOXOIY —
TIIOTOYHOTO CIIOKUBAHHS

47



[Iponosxenns Tadm. 3.1

OYIKYBaHHS | pealbHHUX - ! —
JI0XOIB Y Mail0yTHbOMY —
lBUTpar i3 moToyHOTrO
JI0XOly — | MOTOYHOIO
CIIO)KUBaHHS
3abopro- | 13a00proBaHOCTI 32 KPEJUT — - ! —
BaHICTh | TOTOYHOTO CTIOXKHMBAHHS JUTS
TIOTaIlIeHHS] KPEJTUTY
| 3a6oproBanocri 3a kpeuT - T -
— 1 MOTOYHOTO CIIO>KUBAHHS
[Tonatku 1TIOaTKIB — | peabHOro — ! —
JIOXOJly — | BUTPAT CIOKUBAYIB
lmonarkiB — TpeanbHOrO — ) —
JIOXOJly — TBUTpPAT CIOKUBAYIB
CraBka 1CTaBKH BiJICOTKA, IO HE - l —
BIJICOTKA CTOCYETBHCS PIBHSA IIiH —
|iHBeCcTHITIT
| cTaBkm BifcOTKa, IO HE — i —
CTOCYETHCSI PIBHS IIIH —
1 IHBECTHIII
OuikyBaHa | OYIKyBaHHA T MPUOYTKY — - 1 —
npubyT- 1 IHBECTUINH
KOBICTh
IHBECTHLIN | OuiKyBaHHS T MPUOYTKY — — ! —
1 IHBECTHIIII
ITogatku lmomatkiB — — i —
Ha Oi3HeC | THiCIANOAATKOBOTO MPUOYTKY
BiJl IHBECTHIIIN — 1 IHBECTHUITI
TmoJaTkiB — | micis- — ! —
MMOJAATKOBOTO IPUOYTKY Bij
IHBECTHIIN — | iHBeCTHUIIIN
Crymiab THETOBUKOPUCTAHOTO - l —
BUKOPH- | HAsBHOTO KamiTany — | TIONHATY
CTaHHS Ha HOBI KaIliTaJjbHi 61ara —
BUPOOHHU- | inBecTHmiit
51704 . .
TOTYKHOC- BIJICYTHICTb — i —
Teil HEJIOBUKOPHUCTAHOTO HASIBHOTO
KariTaixy — 1 MONMUTY Ha HOBI
KaItiTaabHi Oara —
1 IHBECTHUITIH
TexHomorii HOBI1 ¥ OUIBII JOCKOHAIII — 1 —
TEXHOJIOT1i TOTPeOyI0Th
301IBIIICHHS 1HBECTHIIHHIX
BUTpAT
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3akiHueHHs 1aoi. 3.1

ITomaTkoBi
HagXo-
JOKEHHS B
OI0IKET

| oaTKOBUX HAIXOKEHD —
| piHaHCOBHX MOXIMBOCTEH
3/1IACHIOBATH JEp>KaBHI
3aKyIiBIi

— «—

1 IOJATKOBUX HAAXOMKEHb — | — | — | T | — 1 —
1 (hiHaHCOBHX MOYJIMBOCTEH
3MIIACHIOBATH Jep KaBHI
3aKyIiBII

NX | Hamionans- | TH/L B iHO3emHiil kpaini— | — | — | — | 1 1 —
HUH 10Xi] 13apyO1’KHOTO MOMHUTY Ha
THIITUX BITYM3HSIHI TOBapU —

KpaiH TeKCIopTy, KO KPATHU €
TOPTOBUMH MApTHEPAMHU

JHJI B iHO3eMHI# KpaiHi — | — | — | — | | ! —
| 3apyOixkHOTO MONTUTY Ha
BITYM3HSIHI TOBapU —
lexcnopty, SIKIIO KpaiHu €
TOPTOBUMH MApTHEPAMHU

Bamtorauit TBaJIIOTHOTO KypCy — - =1-=11 l —
Kypc | monuty Ha BiTUM3HAHI
TOBapH 3 OOKY 1HO3EMIIIB —
lekcnopry npu
OJTHOYACHOMY TTIOTIMTY Ha
1HO3eMHI TOBapu
BITYM3HSHUX CIIOKUBAYIB —
TiMnopty
[MpumiTka. ¥ Tabmumi 3.1 BUKopucTano taki nozHayeHss: "1" — 3poctanss, "|" —
IaJ{IHHS.

3.3. CykynHa npono3uuisi: QyHKIis
i pakTopu, 10 1l BU3HAYAKOTH

CykynHa npono3uuiss AS — 1e peajqbHUN 0OO0CSAT HAILlOHAIBHOTO
BUPOOHMIITBA TIpU OyAb-IKOMYy MOXJIMBOMY piBHI WiH. JlaHwuii
arperoBaHuil TIOKa3HUK TOEIHYE€ B COOl BCIO MPOMO3UIIO TOBapIB 1
MOCIYyT, IO peali3yeTbCs Ha HAIIOHAILHOMY PHHKY, 1 BimoOpaxkae
JUHAMIKYy BUTpAaT BUPOOHHUIITBA HA OJUHULIIO MPOAYKIII y 3B’SI3KY 13
3MIHOIO PiBHA IIiH.

Sk Bimomo, mpuOYyTOK BUPOOHHUKIB 3aJE€KHUTh Bl TOTO, HACKUIBKU
PIBEHB IIIH TIEPEBUIILYE BUTPATH, MOB’sI3aHI 13 BUPOOHHUITBOM. ToMy, 4nm
BUIIIMMHU OYAyThb IIHU, TUM OUIBIIUM 3a IHIIUX HE3MIHHUX yMOB Oyje
OakaHHS TAIPUEMITIB PO3ITUPIOBATH BUITYCK TOBAPIB 1 MOCIYT, CIPUSIOUN
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TUM CaMHM 3pPOCTAHHIO HalllOHAJIBHOrO BUPOOHUITBA. Came 3aBIsSKU
IIbOMY KpHBa CYKYITHOT TIpomno3ullii Ha rpadiky Mae IOAaTHUN HaxWIL.
[TonoxeHHs i€l KpuBOi BU3HAUYAIOTH (DAKTOPH, SIKI MOPSA 13 3pOCTaHHSIM
BBII copusitorb a00 OpOTUAIIOTH 3pOCTAHHIO CEPEIHIX  BUTpAT
BUpPOOHMIITBA 1 3pocTtaHHiO0 MiH. L1 QaxTopu Ha3uBalOTH WIHOBUMU
(pakTOpamMu CyKyIHOI POMO3HILLil.

SIKII0 po3risgaTH KOPOTKOCTPOKOBUM MEPIOJ], TO PeaKilisi BAPOOHUKIB
Ha 3MIHY I[iH OyJie pI3HOIO 3aJ€KHO BIJl TOrO, Ha SIKIM CTajii PO3BUTKY
nepedyBae HaI[lOHaJIbHA €KOHOMIKA Y TUIaHI 1 PECYpCHHX MOXJIMBOCTEH.
ToMy cydacHa eKOHOMIUHA HayKa PO3MIIAJAE y3arajJbHEHY KPHUBY CYKYITHOI
IIPOTIO3HIIIT, SIKa CKJIAJIA€ThCS 13 TPhOX YaCTHH a00 BIIPI3KIB.

T'opu3zoHTanbHUil (KeliHCiaHCHKMIA) BIAPI30OK TMOKa3ye 3MIHM B
o0Ocarax BHITYCKY MNPOIYKIIi 32 YMOB HEMOBHOI 3alHSATOCTI pPeCypciB 1
NOCTIMHMX IIH. Taka cutyarlsi xapakTepHa JJisl AEPECUBHOT EKOHOMIKH, B
SKI HasiBHI 3HAYyHA HE3aBAHTAXKEHICTb BHUPOOHUYMX MOTYKHOCTEH,
BHUCOKHI pPiBeHb 0€3p00ITTS 1 TOBapHO-MaTepianpbHuX 3amaciB. Ll haxTopu
OyAyTh MEPEIIKOKATH 3POCTAHHIO 1iH HA PECYPCH, OCKUTLKH 3TyYCHHS Y
BUPOOHUYMI TIPOLIEC CTAHKIB, MAIIMH Ta 00JIaJHAHHS, SIKI POCTOIOBAJIH, a
TaKOXX HaWMaHHS JOJATKOBUX MPAI[IBHUKIB 13 4YHClIa O€3pOOITHUX, 110
3rO/IHI MPAIFOBATH 32 HEBUCOKY 3apOOITHY IJIAaTy, CYTTEBO HE MiIBUILIUTH
piBEHb CepeliHIX BUTpaT. Y cuily 1poro 3poctanns BBII Oyne BinOyBatucs
npu cTtabuTbHUX IiHAxX. ['padiyHO Taka CHUTYyallisl IHTEPIPETYETHCS Y
TOPU3OHTANIbHIN KpUBIHA AS (puc. 3.2, a).

Ipomizkuuii (BUcCXiaHMil) BiIpI30K BiIoOpakae 3MiHM B 00CA31
BBIl 3a yMOB, KOJIM €KOHOMIKa HaOJIMXA€TbCS JIO0 CTaHy IOBHOI
3alHATOCTI pecypciB. CHpsSMOBAHICTh TOCIHOJAPIOOYUX CyO’€KTIB Ha
BUITYCK OUTBIIOI KUTBKOCTI OJlar BUMarae 1 3allydeHHS 10 BHPOOHUIITBA
nonaTkoBux pecypciB. [IpuabaHHs HOBMX OCHOBHHMX KaIliTaJIbHUX OJar i
HallMaHHS JTOJATKOBHMX MPAIiBHUKIB MPUBOASTH A0 3POCTAHHS CEPEAHIX
BUTpAT 1, BIAMOBIJIHO, 1IiH. TOMYy B TaKMX YMOBaX HalllOHaJIbHAa €KOHOMIKa
MO)X€ 30UIBIIUTA CYKyMHUW BUITYCK TIIBKH TPU 3POCTAaHHI IIiH, IO
KOMIIEHCYIOTh CepeJiHI BUTpatu (puc. 3.2, a).

BepTukaibHuii (KJIacHYHHM) BIIPI30OK XapakTEpPU3ye 3MIHU B
oOcsirax BUITYCKY HAaI[lOHAJbHOI €KOHOMIKH, SIKa BXK€ BHUUIILIA 3a MEXKI
CBOIX PECYpPCHUX MOXJIMBOCTEH. B ymoBax, kKoim BCi HasiBHI pecypcu
3aJl5IH1, HABITh MPU 3POCTAHHI I[IH CY0’€KTU TOCMOJAPIOBAHHS HE 3MOXYTh
PO3LIUPUTH  BUMYCK TNPOAYKIi. VYHACTIAOK I[bOTO  BiAOYyBa€eThCS
1H(IsALIIHEe 3pOCTaHHs IIH NMpU CTAOUTBHOMY 00CS31 BUITYCKY HPOIYKIIIi,
SIKHit Ha3uBaoTh moTeHuiiinumM BBII i mosHawarots six ¥ (puc. 3.2, a).
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a) KOPOTKOCTPOKOBUI MEpios 0) JOBrOCTPOKOBHII Mepiost

Puc. 3.2. I'paghix cykynnoi npono3uyii

Y  noBrocTtpokoBomy Tmepiomi  kpuBa AS € BEPTHUKAIBHOIO
(puc. 3.2, 6), *xopcTko (pikcoBaHOIO BITHOCHO ToTeHIiitHOrO BBII, Tomy
10 TPOTATOM TPUBAJIMUX YACOBUX IHTEPBATIB I[IHU HA PECYpPCH ¥ KIHIIEBI
Oyara 3aBXJIM TIPUCTOCOBYIOTHCSI OF[HA JI0 OJHOI, a piBeHb BUPOOHUIITBA
3YMOBJIIOETBCSI BUKIIFOYHO TEXHOJIOTIYHMMH ¢aktopamu. Ha 3miny
TIOJIOXKEHHSI KPUBOi AS MOXYTh BUSBIISATH BIUIMB JIUIIE 3POCTaHHS 00OCATY
pecypciB, IO 3aCTOCOBYIOTHCA Y BHUPOOHHUIITBI (3aJly4€HHS HOBUX
3eMENIbHUX IUIOINI, WIOWHO pO3BIJaHUX TMOKJIAJIB KOPHUCHUX KOIIAJIHH,
J0JaTKOBOI poO0YO0T CHJIM TOILO), a TAKOXK YAOCKOHAJIEHHS TeXHOOorii. Lle
BUPAXAETHCA B MEPEMIILIEHH] KPUBOi AS yNnpaBo SIK HACIIAOK PO3LIUPEHHS
BUPOOHUYIMX MOXKIIMBOCTEH €KOHOMIYHOI CHCTEMHU.

Cnin 3ayBaKUTH, 110 PIBEHb BUITYCKY MPOAYKIIT B €KOHOMILII MOXE
3MIHIOBAaTHCS HE TUIBKH IT1J BIUIMBOM JHUHAMIKH I[1H. BIIMB YMHHUKIB, SIK1
3MIHIOIOTh CYKYIIHY TPOIO3UIIII0 3a HE3MIHHOI'O PIBHS I[IH, HAa3WBAlOTh
HelliHOBMMH (aKTOpaMu 1 BiTOOpaKalOTh MEPEMIMICHHSIM KPUBOi AS
ynpaBo abo BmiBo. Cepen OCHOBHUX HEIIHOBHX (DAKTOpPIB CYKyIHOI
MIPOTIO3UILIT CIIA BUAUTUTH:

1.3MiHM y BUTpaTax Ha BHPOOHUITBO. TyT cCiiAg BiA3HAYUTH
MIOJIOPOKYaHHS (3/ICIIEBICHHS) CAMHUX PECYPCIB, TOSBY HOBUX TEXHOJIOTIH.
3MiHa I[IH Ha Pecypcy BUKIMKAE BIJMOBIJIHI 3MIHU ¥ y po3Mipl BUTpaT,
NOB’SI3aHUX 3 BHUPOOHUIITBOM, a 3aCTOCYBaHHsS OUIbII MPOTPECUBHUX
TEXHOJIOT1M MPUBOANTH IO CYTTEBOTO 3HWIKEHHS BUTPAT HAa BUPOOHHIITBO
IpOAyKIlli. 3aBAsSKH I[bOMY CYKYITHA IIPOMo3uIlis Oyae abo 3pocTtaT, abo
3MEHIIIyBaTHUCSL.
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2. 3Miam B po3noauti nmpuOyTKy. [ligBUIIEHHS MOJATKIB 3a 1HIIHMX
PIBHHX YMOB 3HMXKY€ 3allIKaBIEHICTh Y 3pOCTaHHI BUITYCKY MPOAYKIIIi, a iX
3HIDKCHHS, HABMaKH, CTUMYJIO€ BHUPOOHHKIB [0  PO3IIMPEHHSA
BUpOOHUIITBA. | SKIIO JeprkaBa Hajae BUPOOHUKAM CyOcHIlii, TO MOXKHA
OUIKYBaTH 3a IMIEBHUX YMOB 3pOCTaHHS IMPOIO3HIIii TOBAPIB.

3.4. MakpoekoHOMiYHA piBHOBara: moaejab AD — AS

Mopaeab AD — AS — ne TeopeTWYHA KOHIIEIINIS, SKa Ha OCHOBI
B3a€MO/IIi CYKYMHOTO MOMUTY 1 CYKYINHOI MPOno3ulii BijoOpaxae mporec
BCTAHOBJICHHS PIBHOBAru B €KOHOMIYHIA CUCTEMi. 3a JOMOMOTOI0 JaHOI
MOJIeNII BU3HAYAETHCS JMHAMIKA 3arajbHOTO PiBHS BHUPOOHMIITBA, PIBEHb
I[IH 1 3aHATOCTI Yy MPOIEC] TOCATHEHHS HAIlIOHATBLHOIK €KOHOMIKOIO CTaHy
MaKpOEKOHOMIYHOT piBHOBAaru.

[lonsTTS piBHOBarm BIAOOpaXKa€ TaKWW CTaH EKOHOMIKH, 3a SIKOTO
JOCATAETbCA  CTIMKE ypPIBHOBAXYBAHHA TMPOTHAIIOUMX OJHA OAHIM 1,
OJIHOYACHO, B3a€EMOJIIIOYUX MK COOOK CTPYKTyp. Y 1iiii Temi mu Oyaemo
IHTEpIpEeTyBaTH PIBHOBAry SK JOCSATHEHHS 30aJIaHCOBAHOCTI CYKYITHOTO
nomuty 1 CykymHOi mpomo3uilli. OCKUIBKM — CYKyIHA  MPOTO3HIIIS
MPOJIEMOHCTPOBaHA TpbOMa BIAPI3KAMHU, 110 BIIOOPAKAIOTH PEAKIIIIO
BUPOOHMKIB Ha 3MiHY PIBHS IIIH B €KOHOMIIIi, TO, BI/IMOBIHO, 1 B3AEMOJIIS 13
CYKYITHUM TOMHUTOM Ha KOXKHOMY BIJIpi3Ky OyJe MaTH TEBHY crenugiky.
Came ToMy B Moaeni AD — AS BUALISIOTH TPU MOKIIMBUX CTaHU PIBHOBATH.

Ha kelfHCiaHCHKOMY BiIpi3Ky KpuBOi AS piBHOBara BU3HAYAE€THCS
BUKIIIOUHO CYKYIHHUM TOMHUTOM MpHU CTAOUIbHOMY piBHI 1iH. EKOoHOMIYHI
cyO’ekTH OyIyTh 3alliKaBJ€HI HApOUIyBaTH BHUITYCK MPOAYKLII Mpu
HE3MIHHMX I[1HaX TUIbKW 32 YMOBM 30UIbIIICHHS HA HEl MonuTy. A pa3 Tak,
TO Ha JaHOMY Biapi3Ky peanbuuit BBII 1 3aitHsATICTS Oy 1y Th 301/IbIITYBATHCH
IpY HE3MIHHUX 11HAX, aJI€ 32 YMOBH 3pOCTar04yoro nomnury (puc. 3.3).

P A A

AD, AD,
\'
P, . .
I >

Y, Y, Y

Puc. 3.3. Bcmanogenenua makpoeKoHOMIuHOL pi6HO8A2U HA KEUHCIAHCbKOMY GIOPI3KY
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Ha npomixnomy Bigpisky kpuBoi AS piBHOBara Oyne
BCTAHOBJIIOBATUCS SIK IIiJl BIUIMBOM 3MIH Yy pIBHI IliH, TaKk 1 B PIBHI
CYKYITHOTO  TOMNHUTY. 3pOCTaHHS CYKY[HOTO TIONUTY CTUMYJIIO€
PO3IIMPEHHsT BHPOOHMIITBA, IO, Y CBOI 4Yepry, MoTpedye 3aiIydeHHS
JOJIaTKOBUX pecypciB. biabi gopori ¢pakTopu BUPOOHUITBA 301IBIIYIOTh
BUTPATH 1 MPU3BOJAATH 1O 3pOocTaHHA IiH. OTXe, 3pOCTaHHSl PEabHOIO
BBII, 3aiiHSITOCTI N1J BIUIMBOM CYKYIHOT'O MONUTY Bi0OYBa€ThCs pazoM 13
3pocTaHHs 11iH (puc. 3.4, a).

AS

%

oy
|
|
|
|

:< I
»-<v

Y, Y, Y

a) MPOMIKHUH BIIPI30K B) KJIJACUYHUI BIJPI30K

Puc. 3.4. Bcmanoenenna mMakpoeKoHomiunoi pienogazu
HA RPOMINDICHOMY MA KNACUYHOMY GIOPI3KAX KPUBOT

Kaacuunuii Bigpizok kpuBoi A4S BinoOpakae mporec BCTAHOBICHHS
pIBHOBaru 3a yMOB NOBHOI 3aiiHATOCTI. ToMy, sik OM He 30UIbLIYyBaBCS
CYKYITHUU TIOMUT, BiH HE Oy/e CYNMpPOBODKYBATUCS PO3IIUPEHHSM OOCSTY
BUITYCKY NpoAaykuii. B exoHomiui Oyne BigOyBaTHcCs TUIbKH 1HQISALIAHE
3pocTaHHs I[iH 1 30uIblieHHsT HoMiHaibHOrO BBII. Peansuuii BBII
3pocTaTu He Oyje, TOMY IO 3pOCTaHHS BUPOOHMIITBA HE MOYKE BUUTH 3a
MeX1 MOBHOI 3alHATOCTI. 3a TaKUX YMOB piBHOBara Oyje BHM3HA4aTHCA
BUKJIIOYHO PIBHEM I[IH TPU HE3MIHHIA BEJIWYHHI PEATbHOTO BUITYCKY
pOyKIii, sskuii 3adikcoBaHo Ha piBHI oteHiiiHoro BBII (puc. 3.4, B).

VYci po3rnisgHyTI BaplaHTU BCTAHOBJIGHHSI PIBHOBarM Ha PI3HHUX
BIJIpi3Kax KpuBOi AS OyiM MOB’A3aHI 13 3pOCTAaHHSAM CYKYITHOTO TOMMTY.
OpHak y peanbHIA TOCMOJAPCHKIM MPAKTUIl CYKYNHHUI MOMUT HE TUIbKU
3poctae. IcHye 6arato npuamH Horo naaiHasg. TomMy ImpoIec BCTaHOBICHHS
PIBHOBAru Mpy 3HMKEHHI CYKyITHOTO TIOMUTY Ma€ CBOi OCOOJIMBOCTI.
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[lepmr 3a Bce, cmia 3BepHYTH yBary Ha ToW (HakT, MmO B
KOPOTKOCTPOKOBOMY TIEPi0/il, MOYMHAIOUN 3 MPOMIKHOTO BiPI3KY KPHBOI
AS, 3pOCTaHHS CYKYyIHOTO MOIUTY CYNPOBOJKYETHCA 3POCTAaHHSAM DPIBHS
uid. IlpamiBHUKM TOTOBI 3ampoONOHYBaTH OUIbIIE MOCIYT Mpall MOpu
3pOCTaHHl 3apOOITHOI MJIATH, BJIACHUKHU 3€Melb Ta IHIIUX HPUPOIHUX
pecypciB — MpU 3pOCTaHHI PEHTHUX JIOXOJIB, a BJIIACHUKHU T'POIIOBOTO
KamiTajly — IpH 3pOCTaHHI CTaBOK BifcOTKa. TOMy B KOPOTKOCTPOKOBOMY
nepioi IMiHU € OUThII THYYKMMH Yy OIK 3pOCTaHHS, 1, BIAMOBIAHO, OUIBII
KOPCTKUMU y 01K 3HUKECHHSI.

[HEepTHICTH IIHOBOTO MEXaHI3My MpPH MaJIHHI MOMUTY MOSCHIOETHCS
TUM, IO BIIACHUKH PeCypciB OYIyTh MPOSBISATH MEHITY 3aIliKaBJIEHICTh JI0
MoKy Tpalll, 3eMJil i Karitaiy 3a [iHaMH, OUThIIT HU3bKUMH HDXK Ti, 110
OyJIu BCTaHOBJIEHI Ha pUHKAX PECypCiB y mornepeaHbomy nepioai. Jlanomy
IpoLIeCy CIpHUs€ MOJITUKA TPOQPCHUIOK B MiANKCAHHI KOJEKTUBHUX YroOJ,
3TiTHO 3 SKAMU CKOpOYeHHS (OHIY 3apoO0ITHOI TJIaTH 0 3aKiHUYCHHS
CTPOKY Aii yroau 3a0opoHseThcs. OTKe, cepelHl BUTPATH BHPOOHHUIITBA
CYTT€EBO HE 3HUBATHCA, 1 11€ Oy/ne yTpUMYBAaTH LIHU B €KOHOMIII Ha OUIbII
BHCOKOMY PIBHI.

AS,

A

Puc. 3.5. Eghexm xpanosuka

Pucynok 3.5 untocTpye po3risiHyTy cutyailito. PiBHOBara, sika Oysa
BCTAHOBJIEHAa y Toulll E; Ha piBHI IIH P;, Npu 3pOCTaHHI CYKYIHOI'O
nonuTy 3 AD; 10 AD; mepeMimmyeTscs y TOUKY E,. Y Crily HETHYYKOCTI IiH
Ipy 3HWKEHHI CyKymHOro monuty 3 AD, 1o AD; piBHOBara Oyne
JOCSITHYTa B3K€ B TOUIll £ 1 mpu ORI BUCOKOMY PiBHI I1H P, TOOTO, IHU
HE TIOBEPTAIOThCA 1O CBOTO PIBHOBAXXHOTO PIiBHA P;, SKWH BiAMOBIiAa€E
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MIOYaTKOBOMY CTaHy piBHOBaru B Touli F; B exonomimi 30epexeTncs
piBeHb 1iH P,, SKOMY BiJIIIOBi/Ia€ pIB€Hb BUPOOHUIITBA V3.

Onucane sBUIIE OTpUMAJO Ha3BY edekTy xpanoBuka. Cam XparnoBUK
€ MEXaHI3MOM, KM PO3pOOMIN PEMICHUKH IpHU 1moOynoBi kapeT y XVII
cTodiTTi. BiH 3amemiisiB Kojieco y pasi, KOJU KapeTa MoyuHajga pyXaTuch
Hazaj, 1, BIAMYCKalO4W BICh, JO3BOJISB KOJECYy KPYTUTHCS Broepen. Y
MaKpOEKOHOMIYHOMY aHajli3l e()eKT XPAnoOBMKA BU3HAYAETHCS SIK Taka
3MiHA CYKYyITHOTO TOMHUTYy B OIK 3HIDKEHHS, 3a SKOi HE BigOyBaeThCs
IIBUJIKOTO TIQJIIHHS I1H, a 00CSAT BUPOOHHUIITBA CKOPOYYETHCS HAa 3HAYHO
OUIbIIly BEJIMYMHY, HDK Ta, sika O Maja Miclle 32 YMOBU BCTaHOBJICHHS
PIBHOBaru TpaauiiiHUM LIJISTXOM.

BUCHOBKH

1. Cykynuuii nonum — ye mou peaivHull 00cse HAYIOHAIbHO20 8UPOOHUYMEA,
AKULL 00OMO20CN00apcmea, NiONpuUEMCcmed, 0epicasa ma iHO3eMHUL CeKmop 20moei
npuobamu 3a KOMCHO20 i3 MONCIUBUX PIBHIB YIH.

2. 36opomHa 3anexdcHicmy, AKa XapakmepHa 0 NIAHO8UX BUMPAmM i Pi6HS YiH,
NOACHIOEMbCA OI€I0 MPbOX eekmis. CmageKu 8iocomka, bazamcmea U IMHOPMHUX
sakynieenv. Ix nasusaiomo yinosumu gpaxmopamu cyKynHo20 nonunty.

3. Heyinosumu ¢ghaxmopamu cyKynno2co nonumy Ha3u8aromv YUHHUKU, Oisl AKUX
be3nocepeOHb0 He No8’A3aHa 13 3MIHOW pIBHA UYIH, A BUKIUKAHA 3MIHAMU
CHOJMCUBAYBKUX, [THBECMUYILIHUX, O0epAHCABHUX eumpam i uucmoeo ekcnopmy. L[i
Gaxkmopu  30ilicHIOIOMb  CEill  6NAUE HA CYKYNHUN NONUM MAKUM YUHOM, WO
BUKIUKAIOMb  3pYUleHHs 6ciei Kpusoi AD ynpaso abo 61i60  3a1ex#cHO  8i0
CNPAMOBAHOCMI MAKO20 6NIUBY.

4. [lpuyunamu 3MiH y CHONCUBAYLKUX SUMPAMAX € 3MIHU Y QI3uyHUX i
Qinancosux axmueax HACeneHHsl, OYIKY8AHHAX [ 3a00pe08aAHOCMI CHOMCUBAYIS,
nooamkax. Jluwamika iHecmMuUYiUHUX SUMPAm 3YMOGIEHA pPIBHEM BIi0COMKOBUX
CMaeoK,  OYIKY8AHUMU  00X00amu  6I0  IHeecmuyill, — NOOAMKAMU,  pPiGHeM
3aCcmoco8y8aHOi MexHON02il | HAAGHICMIO He3A0IAHUX BUPOOHUYUX NOMYHICHOCELL.
Jlepoicasni  3akynieni moeapie i nociye BUHAYAIOMbCA 00X00AMU OEePAHCABHO20
O1002cemy i npiopumemamu 8 eKOHOMIuHiU noaimuyi. Yucmuii ekcnopm 3MIiHIOEMbCS
nio  6NAUBOM EKOHOMIYHO020 CMAHOBUWA 3APYOINCHUX MOP208UX NaApmuepie i
8AIIOMHUX KYDCIS.

5. Cykynna nponosuyisi — ye peanvHuii 00cse HayioHAIbHO20 BUPOOHUYMEA NPU
0y0b-sKOMY ModucaIueomy pieni yin. Kpuea cyxynuoi mponosuyii ckiadaemvcs i3
20PU3OHMANBHO20 (KEUHCIAHCLKO20), NPOMINCHO20 (BUCXIOH020) 1 6EPMUKAILHOZ0
(knacuurnoeo) 8i0pisKis.

6. OcKinbKku CYKYnHa npono3uyis mae mpu 8iopisku, mo 1 il 63aemo0isn i3
CYKYNHUM NONUMOM HA KOICHOMY i3 HUX O6yOoe mamu ceoio cneyughiky. Moodenv AD —
AS € meopemuunoro Konyenyiclo, KA HA OCHOBI 83AEMOOII CYKYNHO20 HONUMY I
CYKYNHOI npono3uyii 8i0oopadicac npoyec 8CMAHOBIEHHS DIGHOBACU 68 €KOHOMIYHILL
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cucmemi. Y Oauili moldeni  8UOLIAIOMb MPU MONCIUBL cmaHu pieHosacu. Ha
KeUHCIAHCbKOMY BIOPI3KY Kpugoi AS pienosaca 6u3HAUAEMbCA BUKNIOUHO CYKYNHUM
HONUMOM Npu cmadbilbHOM) DIBHI YiH, HA NPOMIHCHOMY — 3YMOBIEHA BNJIUBOM 3MIH )
Ppi6HI YiH | CYKYNHO20 NONUMY, d HA KIACUYHOM)Y — 00CA2AEMbCA 34 PAXYHOK 3MIHU
Pi6Hs YiH 30 He3MIHHUX 00CA2i8 BUPOOHUYMEA.

7.V pa3zi snuoicenna cykynnozo nonumy ecmynac y 0ito eghekm xpanosuxa —
SMIHA CYKYNHO20 NONumy 6 OIK 3HUMCEHHs, 3a SKOI He 8i00)Y8aemvbcs UBUOKO20
NAadiHHA YiH, a 00csae 8UPOOHUYMEA CKOPOUYEMBCS HA 3HAYHO OiLNbULY 8eNUYUHY, HIJC
ma, sika 6 mMana micye 3a YMO8U 8CIMAHOBIIEHH PIBHO8A2U MPAOUYTTIHUM UIAXOM.

BuBuennsi maTepiay, moaaHoro B Temi 3, nepeadayae 3aCBOEHHA TAKHUX
TepPMIHiB i IOHATH:

CyKynHUN TOIUT KpHUBa KOPOTKOCTPOKOBOI CYKYITHOI
e(eKT B1ICOTKOBOI CTaBKU; MPOIO3HIIIT;

edekT OararcTBa; KpHUBa JIOBIOCTPOKOBOI CYKYIHOT
eeKT IMIOPTHUX 3aKyTOK; MPONO3UIIii Ha TpadiKy;

HEI[IHOBI (DaKTOPH CYKYITHOTO TIOIHUTY; TOPU30HTAIBHUM, TPOMIKHUHA 1
CYKYITHa MPOTIO3HIIis; BEPTUKAIBHUH BiJIP130K AS;

norenuiiinnii BBII;
Monaeiab AD — AS;
e(eKT XparoBHKa.

BITPABH 10 TEMMU 3

BopaBa 1. J[isi KOXKHOI0 MOJIOKEHHS, 10 HABOAMTHLCH Aaji, 3HAWTITH
BiANOBiIHUII TepMiH 200 MOHATTS.

1. Bigpi3zok kpuBOi CyKymHOi mpomno3uiii Ha rpadiky, sSIKHH XapaKTeph3yeTbCs
TAM, [0 30UTBIIEHHS OOCATY HAI[IOHAJILHOTO BHPOOHHIITBA CYTIPOBOIKYETHCS
3pOCTaHHSIM ITiH.

2. I'padiune 300pakeHHsI B3a€MO3B’ 513Ky MK KUIBKICTIO TOBapiB 1 MOCIYT, SKY
HNOKYMI[l XO4yTh NPUA0ATH, Ta 3arajJbHUM PIBHEM IIiH.

3. UuHHUKH, K1 TIABUILYIOTh a00 3HUXKYIOTh CYKYITHY MPOTO3UIIII0 HE3aJIEHKHO
BiJI 3MiH PIiBHS IIIH B €KOHOMIIII.

4. OnmHOYacHE 3pOCTaHHS B HAIlIOHAIBHIM EKOHOMIIl pIBHS IiH 1 piBHI
0e3p0o0iITTS.

5. I'padiune 300pakeHHsT B3a€MO3B’SI3Ky MK KIJBKICTIO TOBapiB 1 MOCHIYT, SKY
BUPOOHMKH TOTOBI Ha/IaBaTH, TA 3araJIbHUM PIBHEM IIiH.

6. 3araabHuil 0OCAT TOBapiB 1 MOCIYT, KU XOUyTh 1 3aTHI IPUI0ATH MOKYIILI
3a IaHUM PIBHEM IIiH.

7. KpuBa, 1110 BijioOpakae 00CAT HAIIIOHAIIBHOTO BUPOOHUIITBA, SIKUM HA3UBAIOTh
MPUPOTHUM PiBHEM BUPOOHUIITBA.
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8. Maiixe Topu30HTaIbHA YaCTHHA KPUBOI CYKYITHOI MPOTIO3UIlii, Ha SIKild PIBEHb
I[1H TIOMITHO HE 3MIHIOETHCS, SKIIO 3MIHIOEThCS 00csr peansHoro BBII.

9. 3aranpHa KUIBKICTh TOBAPIB 1 MOCHYT, AKY XOUYTh 3alIPOMOHYBATH BUPOOHUKU
3a 3aJIaHUM PIBHEM ITiH.

10. 30uTbIIIEHHST  JOMOTOCIIOAAPCTBAMHM ~ BUAATKIB HA  CIIOKHUBAHHS, 10
3yYMOBJIEHE 3pOCTaHHAM J0OpOOYTYy CIOXKUBAYIB BHACTIAOK 3HMKEHHSI I1H.

11. Mopgenb, ska BigoOpa)kae B3a€MO3B’SI3KM MIDK pIBHEM LIH 1 peaJbHUM
00caroM BUPOOHUIITBA B HAITIOHATBHINA €KOHOMIITI.

12. He noB’s13aHi 3 piBHEM I11H OOCTaBUHH, 1110 BILTUBAIOTh HAa BUIATKHU MOKYIIIIIB
3a JIaHOT'O PIBHS IIH.

13. TenneHiss IiH 10 3pOCTaHHA 31 30UIBLICHHSAM CYKyHOHOIO MOMMUTY 1 iX
CTaOLIBHICTD MPH 3HIKEHHI CYKYITHOTO MOMHUTY B KOPOTKOTEPMIHOBOMY TEPIOi.

14. Ex30reHH1 nmoaii, 1o CIPUYUHSIOTH PANTOB1 3MiHU Y BUTpaTaX BUPOOHUIITBA.

15. dyxe kpyTuii ab0 BepTUKaIbHUNA BIPI30K KPUBOI CYKYMHOI MPOIO3HULii, Ha
SIKOMY 3pOCTAa€ PiBEHb I1iH, a peaTbHUI 00CAT BUPOOHUIITBA Maike HE 3MIHIOETHCSI.

16. OOcsr HaIIOHAILHOTO BUPOOHHUIITBA, SAKUH CHOCTEPIraeTbcs 3a MPUPOAHOI
HOpMH 06e3p00ITTS.

17. Ex30renHi nofii, siki HepeMillyioTh KPUBY CYKyITHOTO HOIIUTY.

18. Ob6car BasOBOTO BHYTPIMIHBOTO TPOIYKTY, 33 SKHUM CYKyMHHHA TMOIHT
JOPIBHIOE CYKYITHIN MPOTIO3HUIII].

19. KpuBa cykyImHO1 IpOIO3HIlii, 0 XapaKTePU3y€eThCs TOJTATHUM HAXHUIIOM.

Tepminu Ta NOHATTSH

a) Edexr Iliry; H) KpHUBa JIOBFOCTPOKOBOI CYKYITHOI
0) piBHoBaxxHui1 BBII; MPOIO3HIIIT;

B) cTardusiis; 1) HeI[IHOB1 YNHHUKH

T') IIOKU CYKYITHOTO TTOIUTY; KOPOTKOCTPOKOBOI CYKYITHO1

1) IOKU CYKYIHOI MPOMO3HIIii; MPOIIO3HIIIT;

€) CYKyITHUH TOIHUT; p) KIIacCUYHUH BIIPI30K KPUBOI AS;
) CyKyTTHa IPOTIO3HIIis; C) MPOMDKHHI BiJIPi30K KPUBOi AS;
M) KpYBa CYKYITHOTO MONUTY Ha rpadiky;  T) KEHHCIaHCHKHIA Bipi30K KpUBOi AS;
K) HELlIHOBl YNHHUKHU CYKYITHOTO MOMHTY; y) moaenb AD — AS;

J) KpUBA CYKYITHOI ITPOIO3HUIIi; ¢) npupoaHuil piBeHb BUPOOHUIITBA;
M) KpHBa KOPOTKOCTPOKOBOI CyKYITHO1 X) e(eKT XparoBHKa.

MPOIO3HIIIT;

Brnpaga 2. 3HaiiaiTh €IMHY NPAaBUJIbHY BiANOBIAb.

1. llJo He Hanexcumsv 00 paxkmopis, AKI U3HAYAIOMb XApPAKmep Kpueoi
CYKYNHO20 nonumy?

a) eekT mpudyTKY; B) e(heKT OararcTna;
0) eeKT BiICOTKOBOI CTABKHU; r) eeKT IMIOPTHHUX 3aKyIiBeb.
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2. Aky mazgy mae eghexm, GUKIUKAHUL RIOBUWYEHHAM CMABKU BIOCOMKA, WO
CHNPUYUHAEMBCA 3POCMAHHAM DIGHSA YIiH?

a) [Tiry; B) Xikca;
0) Keiinca; r) CamyenbcoHa.

3. IIpuxnadom axozo hakmopa modice Oymu nadiHHs peanvHoi eapmocmi aKyiu
He3aNeHCHO 8i0 PIGHs THWUX YiH?

a) [IHOBUX JETepMIHAHT AD;
0) LIHOBUX JIeTepMIHAHT A4S

B) HEIIHOBHX JieTepMiHaHT 4D,
r) edexty Oararcraa.

4. Hxoco sasuwa He Mmodice 8i0obOpadcamu nepemiujenHs Kpueoi CYKYNHO20
RONUMY Y300824C KPUBOI CYKYNHOI npono3uyii?

a) MiJIBUIIIEHHS I1iH 1 3pocTanHs peanbHoro BBIT oqHovacHO;
0) migBuIeHHS 11iH 0e3 3pocTanHs peasibHOro BBIT;
B) 3pocTtanHs peansHoro BBII 6e3 migBuiiieHHS 11iH;
T') MiABUIIICHHS 1I1H 1 3HMXKeHHA peanbHoro BBII ognovacHo.

5. Axuii i3 uunHUuKi6 nepemiugysamume Kpugy CyKynH020 NONUmMy 61i60?

a) O4IKyBaHHS 3MEHILIEHHS PEaIbHUX JOXO/IIB Y MallOyTHbOMY;

0) 3MEHIIIEHHS MMOJaTKIB Ha JOXOAU (I3UIHUX 0OCi0;

B) MIJABHUIICHHSA TEMIIIB €KOHOMIYHOTO 3pOCTaHHS B IHIIMX KpaiHax, M0 €
TOPTOBEJILBHUMH MMaPTHEPAMH JIAHOT IePIKABH;

T') 3pOCTaHHS peaNbHOT BapTOCTi (DIHAHCOBHUX aKTUBIB 1 HEPYXOMOTO MaifHa.

6. AKxum uunom eniune 6npo8aoAHCeHHs HOBUX, Oilbld OOCKOHANUX MEXHONO02II Ha
kpuey AD?

a) BUKJIMYE 3MIIIICHHSI BIIPABO;

0) BUKJINYE 3MILLIEHHS YIIIBO;

B) HE 3MIHUTH TOJIOKEHHS KPUBOI;
I') yCli BIATIOBIl HENMPaBUJIbHI.

7. Axuii paxmop He Hanesxcumv 00 HEYIHOBUX OemePMIHAHM CYKYNHO20 nonumy?

a) ¢iHaHCOBI Ta (i3UYHI AKTHBH;

0) mojaTKu;

B) MIJIBUIICHHS I[IH HA €HEPTOHOCI];

I') OYiKyBaHUI NMPUOYTOK BiJl IHBECTHIIIMH.

8. Ake 3 nepepaxosanux asuuy Modice GNAUHYMU HA GeIUYUHY CYKYIHO20 Nonumy?
a) OYIKYBaHHS CIIO)KHBAYiB;
0) 3MiHa 3arajJbHOTO PiBHA II1H;

B) 3pOCTaHHS IIiH Ha IMITIOPTOBaHYy Ha(TYy;
T') 3MiHa BAIFOTHOTO KYPCY.
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9. Kypc nayionanvnoi eantomu Yxpainu wooo pociticekoeo pyons spic. Ak ye
NO3HAYUMbCA HA CYKYNHOMY nonumi 6 Ykpaini?

a) BIH 3HU3UTHCS,

0) BiH 3pOCTE;

B) BIH 3QJIUIIUTHCS] HE3MIHHUM;
I) yci BiIMOB1/II HEMPABUJIIBHI.

10. Hxoeco enausy 3a3Hae cykynuuu nonum 6 YKpaini npu 00CsAcHeHHI 3HAYHO20
npupocmy HayioHanbHo2o 00x00y 6 Kazaxcmawi, saKkujo yi Kpainu € mopeoseibHumMu
napmuepamu?

a) TOMUT 3HU3UTHCS;

0) momuT 3poCTe;

B) MOIMHUT 3AJIMIIUTHCS HE3MIHHUM,;
T') 3MIHUTBCS TUIBKH OOCST TOTHUTY.

11. Ak ennune OUIKYy8aAHHA CHONCUBAYUAMU NIOBUUWSEHHS PEAbHUX MAlOYMHIX
00Xx00i8 HA KpU8Y CYKYNnHo20 HONUmy?

a) BUKJINYE 3MIIICHHS BrOpy;
0) BUKJIMYE 3MILIEHHS YIIIBO;
B) BUKJIMYE 3MIIICHHS BIIPABO;
I') KpUBa HE 3MICTUTHCSI.

12. ke e6usnauennsa mouHiwe idoOpadicac cymv Kame2opii , CYKVNHA
nponozuyis’’?

a) e 3arajJbHUN O00CSAT BUPOOHMIITBA MaTepiaiIbHUX Ojar 1 TOCIyr 3a
BIJITIOBITHUI TPOMIXKOK Hacy;

0) 11e peanbHUN 00CAT BUPOOHHUIITBA TIPHU OY/Ib-IKOMY MOKJIMBOMY PiBHI ITiH;

B) 1I€ MaKCUMaJIbHUI OOCSAT BUPOOHUIITBA, KU JOCATAETHCS B YMOBax MOBHOI
3alHIATOCTI;

r) 1€ 3arajbHuil 00CSIT BUPOOHUIITBA, SKUN JOCITA€THCS MPU ONTUMAIHLHOMY
BUKOPHUCTaHHI HasIBHUX Y CYyCHUIbCTBI peCypciB.

13. Axuii 3 hakmopise cykynnoi npono3uyii ModicHa 8ionecmu 00 HeYiHo8uUx?

a) 3MiHYy KypCy BaJIOTH;

0) 3MiHy BEJTMYMHU HAIIOHAIBHOTO JI0XOAY KpaiH — TOProBeJbHUX MapTHEPIB;
B) BEJIMYMHU TTOJATKIB;

I') 3aCTOCYBaHHS OUIbII IPOrPECUBHUX TEXHOJIOTIN Y BUPOOHUIITBI.

14. 3a  saxoi ymoeu epagix cykynHoi npono3uyii mae 8ueisio npaAmMor
8EePMUKANILHOT NTHIT?

a) TMOBHE 33JI0BOJICHHS HASIBHOTO MOTTUTY;

0) TOCSTHEHHS MMOBHOI 3aHATOCTI;

B) BIJICYTHICTh CTUMYJIIB JI0 TTOIAJIBIIIOTO 301IbIIICHHST 00CATIB BUPOOHHUIITBA,

I') HasIBHICTh aJIMIHICTPATUBHUX OOMEKEHb MOJIANIBIIOT0 3pOCTaHHS BUPOOHUIITBA.
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15. [lia axoeo ¢pakmopa He Modice 3MIHUMU NOJONCEHH Kpueoi Ha epagiky
CYKYNHOI npono3uyii?

a) 3pOCTaHHs MPOAYKTUBHOCTI CyCHIIBHOI Mparti;

0) 3HMKEHHS 3araJIbHOTO PIBHSA IIiH;

B) 30UIBIIICHHS IEpKABHUX JOTAIlil MIIPUEMCTBAM;
I') yCl BIANOBI1 HETPABUJIBHI.

16. Axe 3 nooanux meepoicenv HenpasuibHe?

a) 1HTerpamis KpaiHM Yy CBITOBY €KOHOMIKY 3a0e3nedye e(eKTHBHIIIE
BUKOPHUCTaHHS pecypciB, 1 KpuBa AS Ha rpadiky CyKymHOI MPOMO3UIIT IEPEMIILYETHCS
BITPABO;

0) HEeCTIpUATIINBE MAaKPOCEPEIOBHIIE TIEPEMIIIyBaTUME KPUBY KOPOTKOCTPOKOBOT
CYKYTIHOT MPOTIO3HULii BIiBO;

B) OYIKyBaHHS BHCOKOI IHQIISAIIT B MalOyTHROMY TMIJIBUINYE CYKYITHHH MOTHUT
CHOT'O/IHI;

T) yci BiIMTOBi/Ii HEMPABHUIIBHI.

17. Axuii yunHuk nepemiwgyeamume Kpugy 00620CmMpPOKOBOI CYKYNHOI NPONno3uyii
611i60?

a) 3pOCTaHHs KIJTbKOCTI TPYJOBHX PECypCiB;

0) miaBUIIICHHS MiHIMAIBHOI 3apOOITHOI IJIaTH;

B) 30UIBIIIEHHS OOCATY KaImiTaly, SKMM BOJIOJII€ HalllOHATbHA €KOHOMIKA;
I') MBULIEHHS €()eKTUBHOCTI BUPOOHHUIITBA.

18. Axuii suenad mae kpuea cykynHoi nponosuyii' y 00620mepmiHo8omy nepiooi?

a) BEpTUKAJIbHOI JIiHIT;

0) ropU30HTATBHOT JIIHIT;

B) CHa/IHOI1 JIHII;

T) yci BiIMOBi/Ii HEMPABHUIIBHI.

19. Axi nacnioku mae 3mMiHa CyKynHo2o nonumy 6 00820CHMpOKO8OMY nepiodi 3a
KIacu4Hum eapianmom kpueoi AS?

a) BIUTMBAE Ha 0OCST BUITyCKY MPOYKIIii, a HE Ha PIBEHb IIiH;
0) BIUIMBa€ Ha PiBEHb IiH, a HE HA OOCST BUITYCKY NMPOTYKIT;
B) HE BIUIMBAE HA PIBEHB IIIH 1 BUMYCKY MPOIYKIIii;

I') BIUIMBAE SIK HAa PIBEHb I[1H, TaK 1 HA BUITYCK MPOAYKIITIT.

20. Axuii 3 Hacnioxie cnocmepicacmuvcs 6i0 He2Amu8HO20 WOKY HPONO3UYii
(Hanpukao, 3pOCMAaHHA YiH HA eHEPEOHOCIT) Y KOPOMKOCMPOKOBOMY Nepiodi’

a) 3pOCTaHHS I[1H Ta 00CTY BUITYCKY IPOAYKIIIi;

0) 3pocTaHHSI LiH 1 3HUKEHHSA 00CATY BUITYCKY MPOIYKIIiT;
B) MaJiHHA I[iH Ta 00CATY BUIYCKY MPOAYKIIii;

T') TAJIHHA [iH 1 3pOCTaHHS BUITYCKY MPOTYKITii.
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21 Axuii 3  Hacniokie  cnocmepicaemvcsi  NPU  3HUJCEHHI  NOOAMKOBUX
HA0Xxo00xceHb 00 6100dcemy?

a) 30UIBIIYETHCS MOKIIMBICTD JEPKABHUX BUTPAT;

0) KpHrBa CyKyITHOTO TIOTUTY TEPEMIIYETHCS BIIPABO;

B) 3MEHIIYETHCS MOJIIMBICTD JCP)KAaBHUX BHUTpAT, KPHBA CYKYITHOTO TOMHUTY
3MILIY€THCS BIPABO;

T') 3MEHIIYETHCSI MOXKITUBICTh JIEP)KAaBHUX BUTPAT, KPHUBA CYKYIHOTO TOMHUTY
3MIILY€THCS BIBO.

22. Hxe 3 nooanux cyodicenb € NOMUIKOBUM?

a) KpUBa CYKYITHOTO MOMUTY Ma€ BiJl’€EMHHUI Haxu,

0) piBHOBara Ha KEHHCIaHCBKOMY BIJIPi3Ky KpHUBOi AS BCTaHOBIIOETHCS MpPU
HE3MIHHOMY DiBHI IIiH;

B) 3MiHa €KCIIOPTHO-IMIIOPTHUX MOTOKIB HE B1JOOPA3UTHCS HA 3HAUYCHHI YUCTOTO
eKCIIOpTY;

T) KpuBa AS CKJIaJa€Thecs 3 TPHOX BIJIPI3KiB.

Bnpagsa 3. Busnaure, sike 3 I0J102KeHb NPaBUJIbHE, a IKe IOMHUJIKOBE.

1. 3a piBHOBaxkHOTO BBII 3aifHATICTD 3aBXKIHU € TTOBHOIO.

2. [linBuieHHsI Kypcy HalllOHAIbHOI BAJIOTU CTUMYJIIOE 3pOCTaHHS €KCIOPTY 1,
OTX€, 301IBIIIY€ CyKYITHHM MOIHNT.

3. KpuBa CyKynmHOro nonuTy Ma€ J0JaTHUN HaXWJI.

4. ®opMy KpUBOi CYKYITHOTO TOMHTY MOXXHA TOSCHUTH €(PEKTOM JOXOAY Ta
e(eKTOM 3aMillIeHHS.

5. KpuBi CyKymHOro MONUTY 1 CYKYNHOI HPOMO3MIIl MEepeMIlylOThCs i
BILJIMBOM I[IHOBUX YMHHUKIB.

6. 30UIbIIIEHHS IepKABHUX BUIATKIB IIPSIMO PO3IIMPIOE CYKYTHUHN TOIHUT.

7. ¥Ycl UYMHHUKHA, SKI 3MIHIOIOTh TNPUPOJHUN  pIBE€Hb BHUPOOHUIITBA,
NepeMIIyBaTUMYTh KPUBY JOBIOCTPOKOBOI CYKYITHOI MMPOMO3HIIii BIIBO 200 BIPaBO.

8. IlinBumieHHs: €(EeKTUBHOCTI HaIlIOHAJTbHOI €KOHOMIKM O3Hayae, 10 KpHBa
JIOBTOCTPOKOBO1 CYKYITHOI IMPOIIO3UIIiT IEPEMIIIy€ETHCS BITIBO.

9. L11HOB1 YMHHUKHU BU3HAYAIOTh HAXUJ KOPOTKOCTPOKOBOT KPUBOT AS.

10. PeanbHi  3MiHHI BIUIMBAalOTh HA CYKYNHY HOPONO3MIIIO JIAIIE Yy
KOPOTKOCTPOKOBOMY IEPiOJi i1 HE MatOTh CUJIM B JOBTOCTPOKOBOMY.

11. ITepemimeHHss KpUBOi CYKYIHOTO TOIUTY BIPaBO HAa TOPU3OHTAIHLHOMY
BIJIPI3KY KPHUBOi KOPOTKOCTPOKOBOI CYKYIHOI IMPOIO3UIII HE BIUIMBAE HA AUHAMIKY
peanbHOrO BBII.
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Bunpasa 4. Bukonaiite 3aB1aHHsl.

1. Tlorenmitnuii BBII cranoBuB 3000 rpomoBUx OJAWHHUIE, KPUBY CYKYITHOTO
nonuty onucyBanu piBHAHHAM AD = 3300 — 3 p. YV nmoTtoyHoMy polli MOTEHIIHHUN
BBII 36inpmuBcst Ha 1 %, BHACTIOK 9OTO KPpUBa CYKYITHOTO TIOMUTY HAaOyJla BUTIISTY
AD = 3300 — 2 p. Buznaure piBeHb 1H(IIALI] y TOTOYHOMY POLIL.

2. Exonomika, mo mepeOyBae B CTaHi JIOBTOCTPOKOBOI PiBHOBArw, OMHUCYETHCS
TaKUMHU JIaHUMH: JIOBITOCTpOKOBa KpuBa AS BepTukanmbHa Ha piBHi Y = 2800,
KOPOTKOCTpPOKOBa KpuBa AS ropuszoHTanbHa Ha piBHI P = 1; xpuBa AD 3amaHa
piBasiHHSIM Y = 3,5 M/P, ne M = 800. BHacniok HECHpUATIUBOTO IIOKY 3 OOKYy
IPOIO3uLii iHKU 3pociu A0 piBHS P = 1,4 1 OTeHIIIHUI BUITyCK POy KLIIi 3HU3UBCS
1o piBHs Y = 2500. HeoOx11HO BU3HAYNTH:

a) SIxi OyayTh HOBI PIBHOBaXKHI 3Ha4eHHA Y Ta P y KOPOTKOCTPOKOBOMY 1
JIOBFOCTPOKOBOMY TepioAax, Akmo ypsa 1 LleHTpanpHuil GaHK HE BTPYyYaroThCs B
€KOHOMIKY, TOOTO KpHBa 4D 3aMHUIIaeTbcs HE3MIHHOIO?

0) Sxy nomaTKOBY KUIBKICTh TpoIlliell TOBUHEH BUIYCTUTH B 00ir LleHTpanbHmit
0aHK, TPOBOASYM CTaOLII3alIiHY TMOMITHKY, 1100 KOPOTKOCTPOKOBa piBHOBara B
€KOHOMIIIl BCTAHOBUJIACS HA PiBHI BUITYCKY nmpoaykii ¥ = 28007

B) SIki OymyTh KOOpAMHATH HOBOI TOYKH JOBIOCTPOKOBOI PIBHOBArd, SIKIIO
30UTBITICHHS KIJTBKOCTI TPOIIIeH B €KOHOMIITI Oy /1€ 3IHCHIOBATHCS 1 1aii?

3. JoBrocrpokoBa KpuBa  AS  omHcyeThCs  PIBHSHHSIM Y=2000,
KOpPOTKOCTPOKOBa KpuBa AS — ropusoHTaibHa Ha piBHI P = 1. KpuBa AS 3anana sik
Y = 2,0M/P, npudyomy nponosuuiist rpomeid M nopisHioe 1000. YHacnigok 1HiIHOBOTO
IIOKY KOPOTKOCTPOKOBAa KpHBa CyKyIHOI MPOTO3UIlli miaHsiaca a0 piBas P = 1,25.
Busznaure:

a) SIki KOOpAMHATH TOYKH KOPOTKOCTPOKOBOI DPIBHOBAarM B E€KOHOMIL, IO
YCTaHOBWJIACH MICJIS HIOKY?

0) Ha ckinpku moBWHEH 30UIBIIMTH MPOMO3HUIIi0 Tpoined LleHTpanpHuil OaHK,
1100 BITHOBUTH B €KOHOMIIIl BUX1AHUHN PiBEHb BUITYCKY MTPOIYKIIii?

4. Y HaBeneHii HIDKYE TAOIUIl MICTIAThCA JJaHi PO 00CAT CYKYITHOI MPOMO3UIIIL:

PiBeHb LiH, TPH CrBopennii peanbuuii BBII, Ml rpu

250 2000
225 2000
200 1800
175 1700
150 1400
125 1000
125 500
125 0
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[ToOymy¥#iTe KpUBY CYKYITHOI MMPOTIO3UIIii Ta BU3HAUTE:

a) Y dKkux Mexax 3MIHIOeThcs 00csr peanbHoro BBII Ha keliHciaHChKOMY
BIJIpI3KY KPUBOI CYKYTTHOI MPOIO3HIIii?

0) ¥V skux Mexax 3MIHIOEThCS piBeHb IIH 1 o0csar peanbHoro BBII Ha
KJIACHYHOMY BiAPI3KY KPUBOI CYKYITHOI IMTPOIO3UIIii?

B) ¥V sSKHX MeXaxX 3MIHIOEThCS 00csr peansHoro BBII Ha nmpomixkHOMY BIIPI3KY
KPHUBOI CyKyIHOI IPOMO3HIIii?

5. CykyIiHa Mpomno3ullisi B €EKOHOMIIIl OMUCY€ETHCSI CUCTEMOIO PiBHSIHB:

[0—10], npu P=10;
AS =1[8+0,2P], npu 10< P <20;¢,
[12], npu P> 20

a CYKYIMHHH onuT Bu3HavaeThes sk AD = 20 — 0,4P. Bu3HauTe, Ha CKiJIbKH BIJICOTKIB
3pOCTYTh IIiHH, SIKIIO BiOYJAETHCS MiABHINEHHS CYKYITHOTO TIOMUTY 1 HOro MOXXHA
OyJzie onmucaTy TakuM piBHAHHAM: AD =24 — 0,4P.
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TEMA 4. BIAXWJIEHHS BIJ{I PIBHOBAI'M. UKJITYHI
KOJIMBAHHSA HAIIIOHAJIbHOI EKOHOMIKH

Maxkpoexonomiuna pignosazca siKk cmax HAYIOHANLHOI eKOHOMIKU,
3a AK020 00CA2AEMbCA CMIUKe YPIBHOBANCYBAHHSA CYKYNHUX NONUMY |
npono3uyii, € GUXIOHUM MOMEHMOM OUHAMIYHO20 — PO3BUMK)
eKoHoMIuHOI cucmemu. Hayionanvna exonomixa 30iliCHIOE Y CBOEMY
PO36UMKY  YUKIIYHULL pYX 6i0 BCMAHOBIEHOI pieHoacu 00 il
nopyutenHs i oani — 00 ¢popmyeanns Hoeoi pignogaeu. I xoua xooicHe
maxe HNOpYWEHHS 30A1aHCOBAHOCMI MIXHC CYKYNHUMU NONUMOM |
npono3uUyicro CYNPOBOOINCYEMBCSL bacamvma He2amueHUMuU
Hacniokamu, minbKu 3a80aKu NOOIOHUM BIOXUNEHHAM 8i00)8aembCs
OUHAMIYHUL eKOHOMIYHULL po38umok. Mema Oanoi memu nonseae y
3MCY8amMHi  NPUYUH,  AKI  BUKIUKAIOMb  KOJNUBAHHA  00Cs2i8
HAYIOHAILHO20 BGUPOOHUYMEA | PI6HA  3AUHAMOCMI, A MAKONC Y
GdopmysanHi ysaeleHHs Npo MeXaHizm O0epIcasHoi cmabinizayiuHoi
NONIMUKU.

4.1. CyTHICTD | IPUYMHUA HUKJIIYHOCTI

[IpoxomkeHHs] EKOHOMIKOIO TMEpIOJMYHO MOBTOPIOBAHUX CTaHIB
BIIXWJICHHS BIJ PIBHOBAarW, IO BHPAXAIOThCS Yy 3POCTaHHI OOCHATIB
HAI[IOHAJTBPHOTO  BUPOOHHWIITBA ab00 11X CKOPOYEHHI, HA3UBAETHCA
HMKJIiYHICTIO. B OCHOBI IUKIIYHUX TIPOIIECIB MAEMO €KOHOMIYHHUIA IUKJI,
TOOTO CYKYIHICTh PETYJSpHO TMOBTOPIOBAHUX CTaHIB HAIlOHAIBHOT
E€KOHOMIKH, $IKI BUPaXAIOThCA B PO3MIMPEHHI ab0 CKOPOYEHHI OOCHATIB
HaIllOHAILHOTO BUPOOHHUIITBA.

_w TPeHI
BBII " BBI

BBII

> Poxu

EXOHOMIYHUN LUK

Puc. 5.1. Exonomiunuil yukn
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ExoHOMIYHUHN UK XapaKTEPU3YETHCS MEPIOTUIHUM ITiIBUIIICHHSIM
a00 MaAiHHAM AUTOBOI aKTHMBHOCTI, IO IPOSBISETHCS HEBIIMOBIIHICTIO
MDK CYKYIMHMM TIOMUTOM 1 CYKYIHOIO mporno3uiiero. Pasom 3 T1uwM,
IPOTATOM IUKIY 3a3HA€ 3MiH TN P MAaKpPOSKOHOMIYHUX TTOKA3HHKIB,
TakuX sk Temnu 3poctanHda BBII, 3aranbauii oOcsar npoaaxy, 3arajlbHHi
piBEHb I[IH, CTYIIHb 3aBaHTaXEHHS BUPOOHMWYUX NOTY>KHOCTEH, PIBEHb
0e3po0itTa. Hampsmu 1 cTymiHb 3MIH JaHUX [OKa3HUKIB (POPMYIOTH
€KOHOMIUYHY KOH IOHKTYpPYy, TOMY JOCUTh YacTO E€KOHOMIYHI IUKIIH
HA3UBAIOTh KOH IOHKTYPHUMHU.

[Iloqo mpuUYMH E€KOHOMIYHMX IHUKIIB, TO CEpell HAyKOBIIIB HEMae
€IHOCTI B IIbOMY ITUTaHHI — B €KOHOMIYHIH JiTepaTypi iICHye O6e3714 Teopiid
1 TpakTyBaHb MNPHWYMH 1 Xapakrepy mukiay. OTKe, MOXXHa BHIUINTH
JEKUIbKa TPyI TaKUX TEOPIil.

Ilepma rpyna Tteopiii MOSICHIOE LUKIIYHUA XapakTep PpPO3BUTKY
E€KOHOMIKH TPUYMHAMH, 10 TEepeOyBarOTh 1M03a €KOHOMIYHOIO CHUCTEMOIO,
OJIHAK BUSIBJIAIOTH HA HEl MEBHUM BIUIMB. IIpHKIaI0M TakuX TEOPId MOXKe
oytu teopis B. [IxeBonca, skuit y XIX CT. MOSCHIOBaB KPU3H BILJIUBOM
COHSIYHMX TUISIM, 110 MW OJUHAIISATAPIYHUN UK. Pi3Ha IHTEHCUBHICTD
COHSIYHO1 pajiaiii, Ha JAYMKY BYE€HOTO, BHU3HAYa€ BIAMOBIIHI ITUKIU
BPOJKAMHOCTI CUIBCHKOTOCIIONAPCHKUX KYJIBTYp, SKi, y CBOIO depry,
BIUIMBAIOTh HA BCIO €EKOHOMIYHY AiSUTbHICTh JIFOJICH.

barato ekOHOMICTIB NOSCHIOIOTH IMKJIM MOJITUYHUMHU, BINCEKOBUMH
Ta IHITAMU TPOIECAMHU, HAMPHUKIIAI KOCMIYHUMH SBUIAMH, CTUXIAHUMHU
auxamu. Psin Teopiid OB’ si3y€ MUKIIYHICTD 13 MOSBOIO HAYKOBO-TEXHIYHUX
BUHAXO/IIB, 110 HOCSThH PEBOTIOMINHNN XapaKTep.

Jpyra rpyna Teopiii 00’€qHye TNPUXUIBHUKIB EHIOTEHHOTO
MEXaHi3My ITUKJIIYHUX KOJWBaHb, TOOTO MPUYMHU ITUKJIIYHOCTI EKOHOMIKH
MOSICHIOIOThCA (aKTOpaMu, IO JII0Th yCEpeIMHI €KOHOMIYHOI CHCTEMHU.
YacTHa €KOHOMICTIB JAHOTO HaNpsMy IOB’A3y€ LUK 13 MOPYIICHHIM
piBHOBaru  MDK  BHpoOHHMIITBOM 1  crnoxuBanHsM  (T. Manbtyc,
1. Cicmonai, K. Mapkc), a pemra BYeHHX — 3 (paKTOpaMu TPOIIOBOTO
ooiry (A. I'an, K. XKyrnap, E. Xancen). bararo BueHux BBa)kae IUKI
MOPOJDKEHHSIM TIpoOJIeM, sIKi BUHHKaIOTh Yy cdepi BupoOHumrTBa. lle 1
MEPEBUIIICHHS OOCSTIB BUIYCKY 3ac00IB BUPOOHMIITBA HaJl MpeAMETaMH
cnoxkuBanHs ( M. Tyran-bapaHoBcbkuil), 1 pO3pUB y TUHAMILI 1HBECTHULIIN
ta 3aomamkenb (H. Kamnnop). IcHytoTh Takox 1 Teopii, 110 MOSICHIOIOThH
LIUKJIIYHICTh OCOOJIMBOCTSIMU MICUXOJIOT1] EKOHOMIYHUX CyO’€KTIB, 30KpeMa
nignpuemitis (A. Iliry, JIx. M. Kelinc).

Ywucnenni Bepcii, M0 MOSCHIOIOTh NPUYUHH €KOHOMIYHUX ITHKJIIB,
CBITUaTh MPO CKJIATHICTh 1 HE3aBEPIICHICTh JIOCTIKEHb Yy JaHiil cdepi.
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OpHak, Teopis Ha CHOTOJAHI Ma€ JIOCTATHHO APTYMEHTIB Ha KOPUCTh TOTO,
M0 EKOHOMIYHUM LMKJI — 1€ 3aKOHOMIPHICTh PO3BUTKY PHHKOBOI
€KOHOMIKH, fKa y CBOEMY JIUHAMIYHOMY pyCl MPOXOAUTH NEPIOJUYHO
MOBTOPIOBaHI CcTa/lli 3pocTanHs 1 ciany BBIL.

4.2. Buan eKOHOMIYHUX IUKJIiB

3aranpHa TPUBAIICTh IUKIY BHU3HAYAETHCS YacoMm Tepediry
€KOHOMIYHOI MPOILIECIB MIX JBOMa CyCiAHIMU cTaHaMHu OyMiB ab0 JBOMa
CyCiIHIMM CTaHaMHU pelecii B HaIllOHaJbHIN ekoHoMimi. ToMmy T0CHUTH
4acTO LMKJIW MOAULIIOTh BUXOISUM 13 iX TpuBanocTi. Taka kiacudikaris
BUJIUISIE KOPOTKOCTPOKOBI, CEPEIHHOCTPOKOBI 1 JOBFOCTPOKOBI ITHUKIIH.
KoporkocTpokoBi ekoHOMiYHI HUKIM (3 — 4 POKH) OUIBIIICTh YUEHUX
NOB’SI3y€ 3 Mpollecamu, 110 BIAOYBalOThbCs y cepl TPOIIOBUX BiJHOCHH.
[lepmmm, XTO 3BEepHYB yBary Ha ix icHyBaHHsA, OyB JIx. KiTunn. HaitOinpm
TJIMOOKOIO TEOPETHYHOIO 3aBEPIICHICTIO XapaKTEPU3YIOThCS
CEpEIHbOCTPOKOBI IIUKIIU, 17ies1 ICHYBaHHS SIKMX HAJCKHUTh (PPaHIly3bKOMY
BueHOMY, sAkui mpamroBaB XIX cr., K. XKyrmsapy, a matepianbHa ocHOBa
neraarpHo  po3pooOsieHa K. MapkcoM.  BigkputTtss  JOBroCTpOKOBUX
€KOHOMIYHHMX KOJMBaHb (“OBr1 XBWJII’) CHPABEIIMBO IOB’SI3YETHCS 3
iMeHeM pociiickkoro BueHoro M. KonaparbeBa. HaiiOuibm BiguyTHUN
BIJIUB  HAa  PO3BUTOK  HAIIOHAIHHOI  EKOHOMIKH  BHUSBIISIIOTH
CEPEIHBOCTPOKOBI Ta JOBIOCTPOKOBI €KOHOMIYHI KOJIMBaHHS, TOMY iX
BUBYCHHIO TPUAUIETHCS 0COOIMBA yBara.

CepennbocTpokoBuii ekOHOMIYHUI mMKI (7 — 11 pokiB) — 1€
nepion 3MiH, sIKi BiIOYyBalOTHCS Y MIKTaly3€BOMY MEPEMIIICHH] KariTany,
0  BKIAJaeTbcss B oOmagHaHHSA.  MarepiailbHOIO  OCHOBOIO

CEpEeIHbOCTPOKOBOTO €KOHOMIYHOTO LUKy BUCTyMNa€e (13MYHE OHOBJICHHS
OCHOBHHUX 3ac001B BUPOOHMIITBA 1, MEPII 3a BCE, X HANUOLIbII aKTUBHOI
YaCcTMHM — 3Hapanp npami. [IpoTarom cepeaHbOCTPOKOBOTIO IUKITY
eKOHOMIKa MPOXOJAUTh YOTHPHU (ha3u, sIKl IUIABHO 3MIHIOIOTH OJHA OZHY.
[lepma ¢daza (kpu3a) xapakTepu3yeTbCsd  MAIIHHAM  IIIH,
CKOPOYEHHSIM 00CATIB BUPOOHUITBA, 3HI)KEHHSAM CTYIEHS 3aBAHTaKEHHS
BUPOOHUYMX MOTY>KHOCTEH, 1, IK HACIIJIOK, 30UTbIIEHHSIM 0€3pO0ITTS.
Hpyra daza (aenpecisi) TOYMHAETHCS TOJMI, KOJW craj JOBOJAUTH
o0carn BUPOOHHULTBA JO HANMEHUIOr0 pPIBHS 1 BHPIBHIOE HOro 13
NOHM)KEHUM CYKYIHUM TMOMMUTOM, BHACIIJOK 4YOro 0e3poOiTTs aocsirae
HalOUThmMX MacmTabiB. [IpoTsrom mempecii MOCTYMOBO YCYBa€ThCA
HQJUIMIIOK TOBapy, CYKYNHHUW TIOMUT 3pIBHIOETBCA 13 CYKYITHOIO
MPOTO3UINEI0, peaji3allis TOBapiB TMOHOBIIOETHCS, a TMaaiHHSA IIiH
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3YNMUHSAETBCA. Y TOM K€ caMHi Yac Maca KamiTajiB, SKi HE 3HaXOMISTh
3aCTOCYBaHHsSI, CHIPSIMOBY€ETHCSI y OaHKIBCbKY CHCTEMY, IO 30UIBIIyE
MPOTIO3UINII0 BUIBHUX KOMITIB. AJie B yMOBaX HE3HAYHOT'O Ha HUX MOMUTY
3 OOKy 1HBECTOPIB CTaBKa BIJICOTKA 3HUKYETHCS 10 MIHIMYMY.

Tperss 1 dyerBepra (da3u (MOKBABJIEHHSI 1  MiHECEHHS)
XapaKkTepU3yIOThCS 3POCTAaHHAM BHUPOOHHUIITBA: Ha (a3l MOKBABICHHS
BIJIHOBJIIOETHCSI [IEPEJKPU30BUIl  pIBEHb BHUPOOHULTBA, a B MEpioA
MiHECEHHS 00CsAT BUPOOJEHOT MPOMYKIi BXKE TEPEBUIINYE 1€ PIBECHBD,
JOCSITAl0YM HOBOTO MaKCUMyMYy B MEXKax JaHOTO IUKITY. YTIPOJOBK JaHUX
¢da3 3pocTaroTh I[iHU, MIABUIIYETHCS CTYMiHb 3aBAaHTAKEHHSI BUPOOHUYMX
MOTY>XHOCTEH, 3HIWKYETbCS 0€3po0iTTs. OgHOYacCHO 3pOCTa€E MOMUT Ha
MO3MKOBUM KamiTajd, BHACIIJOK YOro BIIOYBA€ThCS 3POCTAHHS PIBHA
MO3UKOBOTO BIJICOTKA.

BBII bym
™)

S

Kpuza Henpecis [ToxBaBnenus ITigHecenHs Poxu (t)

7—11 pokiB

N\

N
>

Puc. 5.2. @a3u cepeOnHbocmpoKo8020 4UKIy

Akio  po3rasAaTH  MEXaHI3M  [epediry  CepeIHbOCTPOKOBOTO
€KOHOMIYHOTO ITUKITY, TO MOKHA BHIUIMTH TaKl HOTO OCOOJIMBOCTI:

1. Ha ¢a3i miaHeceHHs 301IbIIEHHS CIIOKUBYOTO MOMUTY CTUMYJIIOE
HIIIPUEMIIB 10 PO3MIMPEHHS BUPOOHUIITBA MPEIMETIB CIOKUBAHHSA, 110,
y CBOIO 4epry, 30UIbIIIye TOMUT Ha oOsagHaHHs. Lle cTBOproe cripusTivBi
YMOBH JJisl 1HBECTYBaHHs y 0a30B1 rajay3l BUPOOHHUIITBA, BHACIIIOK YOTO
00CsITH BUITYCKY 3aC001B BUPOOHUIITBA 3pOCTAIOTh.

2.3 4YacoM 1iHM Ha (paKTOpu BUPOOHUITBA 3POCTAIOTH O TAKOTO
BHCOKOTO PIBHS, IO II¢ BHKJIWMKAE HEOOXIMTHICTH IMABUIIEHHS IIIH 1 Ha
roToBy npoaykiito. OmHaK, MiIIAHIBIINCE y I[iHI, BUIYIIEHI TOBApU BKE
HE 3HAXOJATh 30yTy — CYKYITHa TIPOIO3HIIIST BUXOIUTh 32 MEX1 CYKYITHOTO
TIOTIUTY.

3. Kpuza yHeMOXIuBIIIO€ 30yT TOBAPIB 3a ICHYIOUUMH IIHaMu. | st
TOrO, 00 peantizyBaTH HAUIUIIKOBY MPOAYKIIIIO, IMANPUEMII TOYMHAIOThH
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3HIDKYBAaTH  IMIHU. MDK  MIANPUEMIIMA ~ PO3TOPTAETHCS  IIHOBA
KOHKYpEHIlis, y XoJi skoi Oarato ¢ipm 3a3Hae OaHKpyTCTBa abo
TUMYACOBO MPUIHUHIE BUPOOHUIITBO, TOMY III0 PUHKOBI I[IHU HE MOXYTh
BIJIIKOTYBaTH 3I1IICHEHUX BUTpAT.

4. TlaginHs LiH 1 3arOCTPEHHS KOHKYPEHTHOI OOpOTHOM MPUMYIIYE
NIAIPUEMIIIB IIYKaTH LUIAXW 3HWKEHHS BUTpAaT BUpoOHUUTBA. lle crae
MOXJIMBUM 32 PAaXyHOK 3aMiHM CTapuxX MalluH 1 OO0JaJgHaHHS,
BIIPOBAKEHHS OUTBIIT JOCKOHAINUX (OpM OpraHizarlii BUpOOHUIITBA TOIIIO.
OTXe, 3HIWKEHHS I[IH CYINPOBO/KYETHCS MPUCKOPEHUM MOpPaIbHUM
3HOIIEHHSM OCHOBHOTO KamiTaiy. Y OOpoTbOl 3 UM SIBUILEM, a TaKOX 3
METOI0 3HI)KCHHS B MalOyTHROMY BHUTpaT BUPOOHHUIITBA SK T'OJIOBHOTO
3aco0y BEJIECHHS KOHKYPEHTHOiI OOpoTbOM B YMOBax JOCKOHAIO1
KOHKYpEHLIi, MIANPUEMIII MacoBO MPUCTYNAlOTh JO 1HTEHCUBHOIO
OHOBJICHHSI 3HAPAAb Iparlll.

5. OpnHak, OUTBII JOCKOHAJI 3HAPSIS Tpalll MOPSI 13 MOKIIHUBICTIO
3HIDKYBAaTH BUTPATH BHUPOOHUIITBA, BII3HAYAIOTHCA 1 OUIBII BHUCOKOIO
NpOAyKTUBHICTIO. Yepe3 meBHUM yac micisg iX BBEICHHS y BUPOOHMUUI
IpolleC BUTPATHU Ha CTBOPEHHS MPOIYKIII CKOPOYYIOThCA. AJjie 11e
OUTHIIIMMU TEMIaMHU 3POCTAIOTh OOCSTH BUITYCKY 1, 3aKOHOMIPHO, HacTae
HOBa KpH3a.

JoBrocrpokoBuii ekoHomiuHuid mukja (50 — 60 pokiB) — ue
BIIXUJICHHS  BIJl PIBHOBarM BCEPEAUHI TEXHOJIOTIYHOIO  CIOCO0Y
BUPOOHHUIITBA, SKE TOPOKYETHCA MPOTHPIYYSIM MDK I1H(PPACTPYKTYpOIO
BUPOOHMIITBA Ta KBATI(PIKOBAHOIO POOOUOI0 CHIIOKO, 3 OJTHOTO OOKY, 1 TIEIO
rajy3eBOl0 CTPYKTYypOIO BHPOOHMIITBA, JPKEpelaMy €Heprii, IIHaAMH,
COIlIaJJbHUMH 1HCTUTYTaMHM, IO CKJIAIUCSA y HAI[lOHAJIBHIM €KOHOMIIIl, 3
1HIILIOTO.

MartepianbHOI0 OCHOBOIO JIOBIOCTPOKOBOT'O €KOHOMIYHOTO IHKIY €
CTPYKTYpPHE OHOBJICHHSI TEXHOJIOTIYHOI'O CIOCOOY BHPOOHULTBA, fKE, Y
CBOIO 4Yepry, IOB’s3aHE 13 BIPOBADKCHHSIM Y BHUPOOHHIITBO HOBHX
TEXHOJIOT1M, OCBOEHHSM HOBUX JDKEpEJI CHPOBHHU Ta  EHEpTii,
dbopMyBaHHSIM HOBUX TIpodeciii.

KoxeH OBroCcTpOKOBHM €KOHOMIUYHHMM IMKJ CKJIAIA€ThCS 13 JTBOX
¢da3 — da3u nmigHeceHHs (BUCXifHa Tiika) 1 ¢a3u cnagy (HU3X1JHA TLIKA).
da3za cnagy (20 — 25 pokiB) — 11e mepioj] 3MiHU 0a30BUX TEXHOJIOTIHN 1
TE€XHOJIOTIYHUX CTPYKTYp BHUPOOHHMYOI CHUCTEMH CYCHUIbCTBA. Y LEH
nepion  QoOpMyeTbCS HAWIMIIKOBHM  KamiTall, sKAA He HaOyBae
3aCTOCYBaHHS Y HOBUX 1HBECTHUIIMHUX BKJIAJICHHIX, OCKIIBKH BXKE JIFOUUI
KamiTaja CTBOPIOE HAJIMIIKOBY TPOIO3HUINIO TOBApy. YHACIIIOK IIHOTO
00CAT TPOMHUCIOBOTO BHUPOOHMIITBA CKOPOYYETHCS, IIO TATHE 3a COOOIO
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3pOoCTaHHS 0e3pOOITTS, 3HMKCHHS HOPMH TO3UKOBOTO BIJCOTKA, OCKIIBKHU
BIJI0YBA€ETHCS 3arajibHe 3HUKEHHS MOMUTY Ha BUIBHUM KamiTal. 3a TaKux
YMOB MakcHUMi3allisi TpuOyTKIiB MOXJIMBA JIMILE y HOBUX, HE OCBOEHUX
NOTOYHUM BHUPOOHUUTBOM cdepax. ToOTO, HA AaHOMY eTari OCOOJIUBO
rOCTPO MPOSIBISAIOTh ce0€ €KOHOMIUHI KpHU3U MallUX 1 CEepPeAHIX IUKIIIB,
KOXEH 13 SKUX (QOpMye BUXIJTHUNA MYHKT [JIs1 HalOUIbII BEJIMKHUX
KaliTaJIOBKJIA/IEHb Y Ha0y Tl ONEPEIHIM PO3BUTKOM TEXHIKO-TEXHOJIOT14HI
BIJIKpUTTS 1, OJHOYACHO, Oepe Ha ce0e PyHKITII0 epedy10BM €KOHOMIYHO1
CTPYKTYpU CYCHUIbCTBA, aJEKBATHOI TEXHOJOIIYHOMY OHOBJIEHHIO
BUpoOHUITBAa. OTXe, chaj MOYMHAETHCS TOAl, KOJU CTapa CTPYKTypa
CKOHOMIKH BCTYIa€ B KOH(IIIKT 3 BUMOTaMH HOBO1 TEXHOJIOTIi, ajie 1ie He
TOTOBA /IO CTPYKTYPHHX 3MiH.

da3a mnigHecenHs (25 — 30 pokiB) mnoB’s3aHa 13 MacCOBUM
MOIIMPEHHSIM HOBUX TEXHOJIOTIH, 3apOJDKEHHSM 1 PO3BHUTKOM HOBHX
MPOBIJHUX Trajgy3ed eKOHOMiKH. lle BiIKpuBa€e MOJATKOBI MOKIHUBOCTI y
MakcuMi3amii mpuOyTKIB 1 CIpUs€ 3POCTAHHIO 1HBECTUIIIHOI aKTUBHOCTI,
MIUPOKUMHU MaciuTabamMu W€ BKJIQJACHHS KamiTaly B HapOUlyBaHHSA
00CAriB BUPOOHHUIITBA, IO CYMPOBOIKYETHCA 3POCTAHHSIM 3alHSTOCTI
HAceJIeHHs 1 HOpPMH BiJcoTKa. [loCcTynmoBO B €KOHOMIIl MOYHYTH IIATH
HeraTuBHI (DAKTOPU: 3pOCTaHHS CTABOK BiJICOTKA, 3HUKEHHS 1HBECTHUIIIMHOT
aKTUBHOCTI, TIIOCTyNOBE€ CKOPOYEHHS BUPOOHMITBA 1 3pOCTaHHSA
oe3pobitta. ILli mpobOnemu Bke HE MOXYTh OyTH BUPIIIEHUMHU Ha
CBOJIIOIIHIM OCHOBI TEXHOJIOTIYHOTO OHOBJICHHS BUPOOHMITBA. Tomy
BOHH TIPOSABISIIOTE cebe y pos3ropTaHHi HoBoi (asum  cmamy
JOBFOCTPOKOBOTO ITUKITY.

BBII
)

3pocTaroua JiaHKa Cnajana jJaHka Poxu

>
50 — 60 pokiB ©

P
o~

~
>

Puc. 5.3. /loscocmpokoeuii eKOHOMIYHUTL YUK
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4.3. CrabinizaniiHa MoJIiTHKA IeP:KABH

He3Baxkatoun Ha Te, 10 IUKIIYHICT € OCOOJHMBOIO (POPMOIO
MOCTYMAJILHOTO PO3BUTKY HAaIllOHAJTHLHOI €KOHOMIKH, BOHA TOB’si3aHa 3
JIOCUTh CEPHO3HUMHU MPOOJEeMaMHu SIK €KOHOMIYHOTO, TaK 1 COIIAJIbHOTO
nopsiiKy. ToMy B €KOHOMIYHIM Haylll BAHUKAIOTh KOHIEN1i peryJItOBaHHS
UKTY, a y (QYHKIISX JepKaBU — JIOCATHCHHS CTaOUTBHUX TEMIIIB
€KOHOMIYHOro 3pocTaHHs. Lls1 ¢yHKIIsS peanidyeTbcss 3a paxyHOK
MPOBEJICHHS CTAOLTI3aAliHHOT MOJITHUKH — CHUCTEMHU 3aXOJiB JEpPXKaBH,
CIOpSIMOBAaHUX Ha 3rJIa/)KyBaHHS IMKIIYHUX KOJIMBAaHb B EKOHOMIIII.
Cralumizaiiiiny MOJITUKY TOJAUISAIOTh HAa  €KCHAHCIOHICTCHKY, IO
3aCTOCOBYETHCS Ha CTaAll chaxy, 1 PECTPUKUINHY — XapakTepHYy MJis
MIHECEHHS €EKOHOMIYHOI aKTHBHOCTI.

IoaiTnka exkcmaHcii — 1€ ASUIBHICTH JIepKaBH, CIPsSMOBaHA Ha
PO3IMIMPEHHS CYKYITHOTO momuTy. [0 Takoro THUMYy TOMITHKH YPSAH
BJIAFOTHCS TOJI1, KOJIM HEOOX1TJHO CTBOPUTH YMOBH BHCOKOI 1HBECTHIIIMHOI
akTUBHOCTI ¥ ctumymoBaTu 3poctanHss BBII. lle npocsaraerscsa, B
OCHOBHOMY, 3a paxyHOK BHUKOPHUCTaHHSI 1HCTPYMEHTIB (hicKaabHOI abo
KPEIUTHO-IpomIoBoi momiTuku. dickambHa MOJITHKA (CHCTEMa 3aXOJIiB,
COPSIMOBAaHUX Ha MIATPUMKY COIIaTbHO-€KOHOMIYHOI CTallIbHOCTI 3a
paxyHOK BUKOPHCTAaHHSI NOJATKOBUX 1 OIOJIKETHUX MEXaHI3MiB) 31HCHIOE
CTaOLTI3yIOUMH BIUIMB Ha IHMKJ MacliTabaMH Jep)KaBHUX BHJIATKIB a00
noaatkiB. KpenutHo-rpomioBa mosiTUKa MUIIXOM 301TBIIEHHS MPOTO3UIIIT
rpouieii B 0OIry CTBOPIOE YMOBU JUIsl 3HUKEHHS BiJICOTKOBHX CTaBOK
0aHKIBCHKOI CHCTEMH, 110, Y CBOIO YEpry, pOOUTH KPEAUTHI peCypcH OLIBII
JOCTYITHUMH ¥ aKTHBI3y€ 1HBECTUIIIMHY aKTUBHICTb.

IMosiTHka pecTpUKIIi SIK cHCTeMa 3axOJiB Jep)KaBH Ma€ Ha METI
OOMEXEHHSI CYKyITHOTO TOMUTY, 3HIKCHHS 1HBECTHIIIHHOT aKTUBHOCTI U
TemmiB 3poctanns BBIL. Ii, sk Bxke 3a3Hauanocs, 3acTOCOBYIOTh Ha (asi
€KOHOMIYHOro OyMy, 00 yHOBUILHUTH Toxaibiie 3poctaHHs BBII Tta
nepemkoauT  GopMyBaHHIO yMOB perecii. DickanpbHa Ta KpPEIUTHO-
TpOIIOBA TMOJITUKA TYT HOCATH CTPUMYIOUMH XapakTep: AepKaBa, SK
IpaBUJI0, CKOPOUYY€E CBOT BUIATKH, 30UIBIIY€E MOJATKH, & B TPOLIOBIH cdepi
HAMara€eThCs JOCSITTH BCTAHOBJICHHS BUCOKMX CTaBOK BiJICOTKA.

VY cyuacHHUX yMOBax cTaOUTI3aIliiHy MOJITUKY YPSIU HaMararoThCs
OynyBaTH, TIOEAHYIOUM 3aX0au  (PICKaJIbHOI 1 KPEIUTHO-TPOIIOBOI
nomituky. OnocepeKoBaHO, Yepe3 BUIATKH, MOJATKH 1 3MIHY MPOTO3UIII]
rpouied nep:kaBa MIAIMITOBXYE EKOHOMIKY JO CTaHy pIBHOBAaru, aje
BUKJIMKA€E TIPU 1IbOMY HE TUIbKM OakaHi, aje il Hebaxkani Hacuiaku. Came
e(eKTUBHICTh JEP>KaBHOTO BTPYYAaHHS B €KOHOMIKY 1 Oyne mpeaMeToM
HAIIOTO MOIAJBIIOTO BUBUYCHHS Y HACTYITHUX TEMaX Kypcy.
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BUCHOBKH

1. Huxniunicms — ye npoxooHceHHs eKOHOMIKOW NepioOUdHO NOBMOPIOBAHUX
CMaHi8 GIOXUNEeHHA 6I0 PpIBHOBA2U, WO BUPAICAIOMBCA ) 3POCMAHHI  00Ca2i8
HAYyioOHAIbHO20 BUPOOHUYMEA abo 6 iX CcKopoueHHi. B ocnosi yuxniunux npoyecis
Jledcums  eKOHOMIYHUU YUKA — CYKYHHICMb pe2ylapHO NOBMOPIOEAHUX CMAHIE
HAYIOHAILHOI eKOHOMIKU, Ol AKUX XAPAKMEPHUM € PO3UlUpEeHHS ab0 CKOPOYEHHS
00c52i8 HAYIOHAILHO20 BUPOOHUYMEA.

2. Cepeo Haykoeyié He iCHYe €EOHOCMI 8 NOSICHEHHI NPUYUH eKOHOMIUHUX YUKILIG.
OOHi 8ueHi uyKaomov RPULUHU OAHO20 ABUWA Y PAKMOPAX, AKI JeHcamsb no3a MeXCamu
EeKOHOMIYHOI cucmemu (8iliHU, pesontoyii ma iHul NOJIMUYHI NOOIi, HAYKOBI BIOKPUMMISL
mowo). [lpome 3Hauna vacmuna eKoOHOMICMI8 88adCAE, WO YUKNIUHICIb GUKTUKAEMbCS
Gaxmopamu, AKi Oiroms 8cepeOUHi eKOHOMIUHOI cucmemu (OPYUEHHS PIBHOBA2U MidIC
BUPOOHUYMBOM [ CHONCUBAHHAM, HECMAOIIbHICMb 2pouiogo2o 00i2y, nepesuuieH s
00c52i8 8UNYCKY 3aco0i8 BUPOOHUYMBA HAO NPeOMemamu CNONCUBAHHS, PO3PUB )
OuHamiyi iHeecmuyiil i 3a0UWAOHCEHb, NCUXOJI02IS eKOHOMIUHUX CYO €KMie MOwo).

3. Buxoosiuu i3 mpusanocmi  eKOHOMIYHI  YuKIU  NOOIIAIOMb  HA
KOpPOMKOCMPOKOBI, cepedHbOCMpOKO8i i 00820cmpokosi. Kopomkocmpokosi yukiu
(3 — 4 poku) nos s3ani 3 npoyecamu, wo 8i06ysarOmvcs y chepi epoutosux iOHOCUH.
Cepeonvocmpokosuti yukn (7 — 11 pokie) — ye yuki 3min y Midceany3e6omy
nepemiujeHui Kanimany, AKUll 6K1a0acmvcsa 6 001a0HauHA. [[0820CMPOKOBUL YUK
(50 — 60 pokie) — ye siOXuIeHHs 8i0 PiBHOBACU BCEPEOUH] MEXHOIO02IUHO20 CNOCOOY
BUPOOHUYMBA, AKE  NOPOONCYEMbCA  NPOMUPIUYAM — MIdXC  IHpacmpykmypoio
BUPOOHUYMBA Ma KEANihiKo8anoro poboyor Cuio, 3 00H020 DOKY, I MI€ 2any3e6010
CMpPYKMypoio  8upoOHUYmea,  odcepenamu  eHepeli,  yimamu,  CcOYianrbHUMU
IHCMuUmymamu, wo CKAaIuUcs y HayiOHAbHIU eKOHOMIYI, 3 IHUL02O.

4. Jlepocasa namacaemvcs NOM AKWUMU €KOHOMIYHI KOAUBAHHA, 3MEHULUmu
AHCOPCMKICIb YUKAIUHO20 PO3BUMKY, NPOB80O0sauU noaimuxy cmabinizayii. OcmauHs €
CUCMEMOI0 3aX00i8 0epHCasU, CAPAMOBAHUX HA 321A0NCYBAHHI YUKTIIYHUX KOJIUBAHL 8
exoHomiyi. Cmabinizayitiny noximuxky nooiisioms HA eKCNAHCIOHICMCbKY, U0
3acmocogyemubcsi Ha cmaodii cnady, i peCMpUKyitiny — XapakmepHy Ois niOHeCceHHs
E€KOHOMIYHOI aKMUGHOCMI.

BuBuenHsi MaTepiany, nogaHoro B Temi 4, nepeadavae 3acBOEHHs
TAKMX TEPMIHiB i MIOHATH:

ExoHOMIuYHI KOJIMBaHHS; CepPEeIHBOCTPOKOBUI €KOHOMIYHUI
€KOHOMIYHUU ITUKIT; LUKIT;

Kpu3a, JOBFOCTPOKOBUN €KOHOMIYHHUN ITUKIT;
Jenpecis; cTabuI3aIliiHa IT0JIITHKA,
ITO>KBaBJICHHS, MOJIITHKA €KCHaHCIT;

M1 THECCHHS; MOJIITUKA PECTPHKITII.
KOPOTKOCTPOKOBUN €KOHOMIYHHI

LMK,
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BITPABUM 10 TEMU 4

BopaBa 1. [l KOXKHOI0 MOJIOKEHHSI, 10 HABOAMTHLCH Aaji, 3HAUTITH
BiAMOBiAHUIT TepMIH 200 MOHATTH.

1. 3axoau nep:kaBu, COPsIMOBaHI Ha BUPIBHIOBAHHS IHUKJIIYHUX KOJIUBaHb B
E€KOHOMIII].

2. ®a3a €KOHOMIYHOTO LUKIY, JUId SKOi XapaKTepHHUM € CKOPOYEHHS OOCSTiB
BUPOOHUIITBA, 3pOCTaHHS 0€3pOOITTS, 3HUKEHHS II1H.

3. CyKynHICTb TMEBHHMX CTaHIB HalllOHAJIbHOI EKOHOMIKH, IO pEryJsipHO
MIOBTOPIOIOTHCS 1 MIPOSABIISIOTHCS y PO3IMIMPEHHI  CKOPOUEHH1 00CSTiB BUPOOHUIITBA.

4. ®a3za EKOHOMIYHOTO IMKIYy, s $KOi XapakTepHUM € PO3IIHPEHHS
BUPOOHMIITBA, 3POCTAHHS 3aBAHTAXXEHOCTI BUPOOHUYMX IMOTYKHOCTEH, CKOPOUYECHHS
po3MipiB 6€3p0OITTS, 3pOCTAHHS ITiH.

5. ®aza eKOHOMIYHOTO LUKIY, B AKI €KOHOMIKa JI0CSira€ KPUTHUYHUX DPIBHIB Y
TaKWX MOKa3HUKAX SIK 00CSAT BUPOOHUIITBA, 3alHATICTH, 3ap00iTHA TIIaTa.

6. HecriiikicTb, pi3HOCHPSIMOBAaHA MIHJIUBICTh OCHOBHHX MAaKpPOEKOHOMIYHHMX
NOKa3HUKIB, XapaKTepHa JJIs IEBHUX MPOMDKKIB Yacy.

7. ®a3za eKOHOMIYHOT'O IIUKITY, B SIKIH TOYMHAIOTH 3pOCTaTU 00CATH BUPOOHUIITBA,
I IBUIILY €THCS TTAMPUEMHHUIILKA aKTUBHICTH, CKOPOUYETHCS OE3POOITTSI.

8. Cucrema 3axoJliB JepXaBH, CIIPSIMOBaHA Ha OOMEXEHHS CYKYITHOTO IOIHTY,
3HW)KEHHS IHBECTHUIIIMHOI aKTUBHOCTI 1 TeMItiB 3poctanHs BBII.

9. JlismbHICTH IeprKaBH, CIIPSMOBAHA HA PO3IIMPEHHS CYKYITHOTO MOTIHTY.

10. Luka 3miH, AKi BiIOYBarOTHCS y MDKTary3eBOMY MEpEeMIlIeHH] KamiTamy, 0
BKJIQ/IA€THCS B 00JIaHAHHS.

Tepminu i NOHATTA

a) Cnag; ’K) TIO’KBaBJICHHS,

0) eKOHOMIYHI KOJMBaHHS; M) MOJIITUKA PECTPUKIIIT;

B) €KOHOMIYHMM ITUKJT; K) MOJTITHKA €KCIaHCI,

I) Jenpecis; J1) CEPEIHBOCTPOKOBUI €KOHOMIYHUM LUK

1) TIOJIITHKA CTa01Ti3alIii;
€) MiTHECCHHS;

Brnpaga 2. 3HalAiTh €IMHY NPAaBUJIbLHY BiANOBIAb.
1. Jlunamika HayionanvHo2o 6upobHuymea — ye:

a) 3MiHa 00CATY HAI[lOHATHHOTO BUPOOHMIITBA 32 IEBHUI MPOMIXKOK Yacy;

0) TOpiBHSIHHS OOCATIB PEATTLHOTO 1 HOMIHAJILHOTO HAI[IOHALHOTO MPOAYKTY 3a
NEBHUI MPOMIXKOK 4acy;

B) TPOIIOBE BUPAXKCHHS O0CSTY HAIlOHAJIBHOTO BUPOOHMIITBA, B3STE 32 TICBHHMA
IPOMIKOK Yacy;

r) (i3uuHe BUpaX€HHS OOCATY HaIlIOHAJLHOTO BUPOOHUIITBA, B3SATE 3a MEBHUMI
IPOMIKOK Jacy.

72



2. Exonomiuni konusanHs — ye:

a) pi3HI 3HAYEHHS MPUPOCTIB OOCSTIB HAI[IOHAJIHHOIO BUPOOHMLITBA 3a MEBHUN
MIPOMIKOK Yacy;

0) 3BHUKEHHS CTYICHS EKOHOMIYHOI AaKTUBHOCTI, TMOB’si3aHE 31 3MIHAMHU Y
MaKpOEKOHOMIYHil cuTyartii;

B) HEpPIBHOMIPHICTh, NEPIOAUYHA PI3HOCIPSIMOBAHICTh 3MiH MaKpOEKOHOMIYHHX
IMOKAa3HHUKIB;

') 3MiHUM B MaKpOEKOHOMIYHIM MOJITHUI Aep>KaBH, K1 BIUIMBAIOTh HA PE3YJIbTaTH
HAILlOHAJIFHOT EKOHOMIKH.

3. Exonomiunuii yuxn — ye:

a) mepiofl, MPOTATOM SKOTO CIOCTEPIraloThCS PIZHOCTIPSMOBAHI 3MIiHH B
OCHOBHUX MaKpOEKOHOMIYHHUX MTOKa3HUKAX;

0) MOCTiZIOBHE TMPOXOKEHHS HAI[IOHATHHOK EKOHOMIKOI  YCIX  CTaaii
MMO3UTUBHOT EKOHOMIYHOT JUHAMIKH;

B) CYKYIIHICTh TI€BHUX CTaHIB E€KOHOMIYHOi aKTHUBHOCTI, SKI NEPIOAUYHO
MTOBTOPIOIOTHCS B HAIIOHAJIbHIN €KOHOMIII];

I') IpaBUJIbHA BIAMOBI/Ib BIICYTHSI.

4. [{uxniynicms HAYIOHATLHOI eKOHOMIKUL.!

a) € 1i 3aKOHOMIPHICTIO;

0) xapakTepHa a5 KpaiH 3 HEBUCOKUM PIBHEM €KOHOMIYHOTO PO3BHTKY;
B) € HACJIIIKOM Hee(DeKTUBHOT MaKPOEKOHOMIYHOI O THKHY;

r) € GaKTOPOM €KOHOMIYHOTO MPOTPECY CYCHIIbCTRA.

5. Axi cepeo eudinenux 6 ekoHOMIUHIU HAYYl YuK1i8 po3pooaeHi HatbiibuL NOBHO?

a) KOPOTKOCTPOKOBI;

0) cepeAHbOCTPOKOBI;

B) JJOBTOCTPOKOBI;

T') yci BiIMIOBI/Ii TPABHIIBHI.

6. Axoro € 36uuarina mpusanicms cepeOHbOCMPOKO8020 YUKTY (POKig)?

a) 1,5 -3; B)7—11;
0)3-5; r) 10 —20.

7. AHxa nocnioosnicmeb 3MiHU cmaodili eKOHOMIYHO20 YUKLY € Haubiibu
xapaxmephoio?

a) MAHECEHHS — JCTPECis — MOKBABJICHHS — CTa;
0) MmiIHECeHHS — CcMajl — ACTPECis — MOXKBABJICHHS;
B) TIO’KBABJICHHS — JICTIPECISl — CIIa]] — IMiTHECEHHS;
T) craj — JAeTpecis — MiHECEHHS — TT0’KBABJICHHS.
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8.V saxiu ¢hazi exonomiunozo yuxkiy cnocmepicaemvcsi HAUSUWUL PIBEHD
3atinamocmi?

a) cran; B) MTO’KBABJICHHS;

0) nemnpecis; T') MiTHECEHHS

9. lllo € mamepianbHOO OCHOBOIO CEPEeOHbOCMPOKOB020 EKOHOMIYHO20 YUKTLY?

a) CTPYKTypHE OHOBJIEHHS TEXHOJIOTIYHOTO CIIOCO0y BUPOOHUIITBA;
0) 3MiHa TOBapHHX 3aIaciB;

B) MacoBE€ OHOBJICHHSI OCHOBHHUX 3aC00iB BUPOOHUIITBA;

I') IpaBUJIbHA BIAMOBI/Ib BIICYTHSI.

10. /Ina axoi cmaodii cepeOHbOCMpPOKOB8020 EeKOHOMIUHO020 YUKIY XApaKmepHe
BIOHOBJIEHHSI NEePeOKPU308020 Pi6HS GUPOOHUYMBA?

a) craj; B) NIO’KBABJICHHS,
0) nmempecis; T') IMTHECCHHS.

11. ki npoyecu npocmedicyromoca y gpasi cnaoy?

a) TOMOTOCTIOJapCTBa KYYIOTh MCHIIIE CITIO)KUBYHX TOBAPIB;

0) CKOpOYYIOThCS IHBECTHUIIMHI BUIATKH (hipM HA MAIlIMHU Ta YCTaTKyBaHHS,
B) CIa/Ia€ MOMUT HAa poOOUy CUITY;

I') 3SMEHIIYIOTBCS 3aIlacyl TOBAPiB HA CKIIA/Iax.

12. Teopis cepednbocmpoKkosux yukiie 6yna cmeopena.

a) 1. Illymnerepom:; B) K. Mapkcowm;
0) A. CmiTtom; r) M. KonapaTeeBuMm.

13. Akoro € 36uuaiina mpusanicms 00820CMpPOKOBO20 YUK (POKi8)?

a) 65 — 80; B) 15 —30;
0) 10— 15; r) 50 — 60.

14. 'V saxit gaszi 00620cmpoxo6o2o yukiy 6i00)Y8aA€mMbCs MACO8e NOWUPEHHS
HOBUX MEXHOO02TH, 3aPOONCEHHS | PO3BUMOK HOBUX NPOGIOHUX 2aly3ell?

a) (paza migHEeCEeHHH; B) JIeTIpECis;
0) daza cnany; I') IpaBUJIbHA BIJNOBIAb BIACYTHS.

15. Axuii 6u0 cmabinizayitiHoi noaimuku 0epicasu 3acmoco8yEmMbCsl Ha CmMaoii
cnaody eKoHomiKu?

a) eKCITaHCis;

0) pecTpuKIis;

B) aHTUMOHOIIOJIbHI 3aXO0/IH;
T') CTPYKTypHa MOJITHKA.
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16. Axuii 3 nooanux 3ax00ie xapaxmepHuil 0Jisl 0ePIAHCABHOI NOJIIMUKU eKCNAHCTT?

a) 3pOCTaHHS JepKaBHUX BUTPAT; B) CKOPOYCHHS MPOMO3UIIii IPOIIICH;
0) ImiIBUIIICHHS TTOATKIB; T') yCi BINOBII MPaBUIIBHI.

17. Komy 3a36uuaii 6i0600umvcs nepuiicms y po3pobyi eKoHOMIuHOi meopii
,, 0082UX X6UIb "7

a) 1. lllymmerepy:; B) M. KonapatheBy;
0) M. Tyran-bapanoBcbkomy; r) [. dimepy.

18. Cucmema 3axo00i6 Oepoicasu, CNPAMOBAHA HA OOMEICEHHS CYKYNHO20 NONUNY,
SHUJICEHHS! ITHeeCMUYIUHOI akmugHocmi i memnie 3pocmantsi BBII — ye nonimuxa:

a) eKCIaHCiT;

0) pecTpUKIIii;

B) 3aMHATOCTI;

T') IpaBUJIbHA BiAMOBIIb BiICYyTHSI.

Bunpasa 3. Buznaure, sike 3 10J102keHb IPaABUJIbHE, a sIKe IOMUJIKOBE.

1. 3Mian oOcsiry BUPOOHHUIITBA 1 PIBHS 3aHHATOCTI HE OOOB’S3KOBO BHUKJIIMKaHI
MUKITYHUMH KOJIUBAHHIMHU.

2. [lpyynHaMM €KOHOMIYHUX ILMKIIB € BHKIIOYHO BHYTPINIHI E€KOHOMIYHI
daxTopwu.

3. EdbexTrBHA aHTHIMKIIIYHA TIOJITUKA JIepKaBU 3/JaTHA 370JIaTU LUKIIYHICTh
BUPOOHMIITBA.

4. [TpuumHOIO0 €KOHOMIYHOTO CIAAY € JIisl BUKIIOYHO €eKOHOMIYHOTO (haKTopa.

5. HaitOimpmr ~ eexkTuBHUM  3acO00M  QHTUIMKIIYHOTO  PETyJIOBaHHS
CepPEeAHBOCTPOKOBOTO ITUKITY € MI>XKHAPOIHE €EKOHOMIYHE CIIBPOOITHHUIITBO.

6. LIUK119HICTh TOBAPHOTO BUPOOHUIITBA — L€ CIIOCIO HOTO ICHYBaHHSI.

7. B OCHOBI LIMKJIIYHOTO XapaKTepy €KOHOMIYHOI'O PO3BUTKY JIEKUTH [lisl 3aKOHIB
TOBapHOTO BUPOOHUIITBA.

8. JIoBroxBHJIbOB1 KOJTMBAHHS MalOTh YOTUPHU (Ha3H.
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TEMA S. HACJIAKU ITIOPYHIEHHSA PIBHOBAI'U:
IHOJIAIIA TA BE3POBITTA

Lukniunuii po36umox eKoHOMIKU 6KIIOYAc )y cebe AK nepioou
3pocmantsn eKoHOMIYHoi akmusnocmi 1 BBII, max i nepioou cnaoy.
Bionogiono 0o maxoi ounamixu HayioHanbHOI eKOHOMIKU 3A3HAIOMb
3MIH I OCHO6HI NOKa3HuKu ii pozeumxy. Ilepw 3a 6ce, ye cmocyemuocs
npoyecie, wo 6iobysaromuvcsa y cepi mosapHo-epoutosoco 00biey,
Nno8’s13aHil I3 3MIHOIO 3A2A/IbHO20 DIBHS YIH, A MAKOJC MUX Npoyecis,
Wo Xxapakmepui 01 PUHKY npayi [ eukiuxaioms 06e3pobimmsi.
Poszensoy oanux numans i npucesueno yro memy.

5.1. CyTHicTb iH(asuii Ta i BUIA

B ymoBax punkoBoi exoHomiku BBII dopmyerbest y BUrismi macu
TOBapiB, AKI MOTPeOYIOTh peanizailii, 1 fika, y CBOIO 4epry, He Moxke OyTH
3IIHCHEHOI0 03 BUKOpPHUCTaHHS Tpormrer. OgHak y MekaxX HalllOHAJIBHOI
€KOHOMIKM TOBHMHHA BCTAHOBJIFOBATUCH BIJMOBIJHICTh MIXK TOBApHOIO
Macol0 1 KUIBKICTIO TPOLLIEH, sIKI B KO)KHUIN JTaHUW MOMEHT Nepe0yBaroTh B
o0iry. SIKuio Taka BiANOBIAHICTh MOPYIIYETHCSA, TO BUHUKAE IHQIALIA —
MEPENOBHEHHS KaHAIIB 00Iry TpOIIOBOID MAacol TOHAI MOTpedu
TOBapOOOITY, IO BUKIUKAE 3HEIIHCHHS TPOIIOBOI OJMHUII ¥, BIATOBIIHO,
3pOCTaHHS 3arajbHOTO PIBHS TOBAPHHUX IIH.

Ockinbku 1HOIALIS TPOSBIAETHCS Y 3pOCTaHHI IiH, TO ii piBeHb
3a3BUYail BUMIPIOETBCS 3a JIOTIOMOTOK  IHJEKCY CIIOKHUBUMX  II1H
(JIacneiipaca). Temn indusinii, TOOTO MIBUIAKICT, 3pPOCTAaHHS IIiH,
BU3HAYAETHCS SK TEMI TMPUPOCTY CEPEAHLOTO PIBHA IIH 3a TICBHUU
IPOMIXKOK Hacy, a came

]p]_IpO
/

T;.:

-100%, (5.1)
p0

Sxmo BUHMKAE HEOOXIMHICTh BU3HAYECHHS YacOBOTO ITPOMIXKKY,
MPOTATOM SKOTO BIiTOYAEThCSA TMOJBOEHHS PIBHSA IIIH IPH IOCTIHHOMY
HE3HAYHOMY PIBHI MIOPIYHOI 1HQUIAINT, TO AJA 1IOTO BUKOPUCTOBYIOTH
“npasuiio 70”. Ilpu npomy uucio 70, oTpuMaHe eMIIPUYHUM ILIIIXOM 32
PaxyHOK MOPIBHSHHS JUHAMIYHUX PSJIIB MAaKPOCKOHOMIUYHHUX MOKA3HUKIB,

JISATh Ha TeMIT IHQIIAIIT, TOOTO

[lepioa moaBoeHHs IHPIIALIT = % (5.2)

b

i
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BiamoBimHOo 10 TemmiB momupeHHs I1HQIISMIT pO3pI3HAIOTh TpH i
PI3HOBU/IU:

1. IlomipHa (moB3y4a) — IHQUIALISA, B yMOBaX SIKOI L[IHA 3POCTAIOTh
He Outbire Hixk Ha 10% Ha pik.

2. 'anonmyroua — BUHMKAE npu 3poctanHi 1iH Bix 10 1o 200 % Ha pik.

3. I'inepinguisuisa — Bi100pakae pIYHUN TEMIT 3pOCTAHHS LIH MOHA]
200 %.

Yei mi Tpu BUAM SIBJISIIOTH COOOK THN BIAKpUTOL 1HGIALII, sKa
NpOSIBIIAEThCSL  Oe3Mocepe/lHbO Yy 3pocTaHHl I1iH. [lpuxoBana 1HQIAIIS
XapaKTEPU3YEThCSA TMPOSBOM 3HEIIHIOBAHHS Tpomied y (opmi TOBapHHUX
nedinuTiB TPU HE3MIHHOMY PIBHI IIiH.

[Hdasiss Mmoxke OyTH HE TUIBKM JOJATHOMO, aje W MaTh Bija €MHI
3HA4YCHHS. Y TaKuX BHWITQJIKaX TPOIIl JOPOXKYAIOTH 1 iXHS KyIliBEJIbHA
CIIPOMOXHICTh 3pocTae. Bim’emua iH}dAis oTpumana Ha3By aedquisiilii.
Kpim Toro, npu neBHHX oOCTaBMHAxX 1H(JIALIS MOXE PO3ropTaTUCA Ha
¢boHI crmaaxy BUPOOHMIITBA 1 CYNMPOBOKYBATHCH 3POCTaHHAM O€3pOOITTS.
Taka cutyallist Ha3UBa€ThCS cTArQIALIEIO.

5.2. llpynunnn iHduALii

Moo npuyurH, K1 MOPOJKYIOTh 1HQIALINHI TPOLECH, TO OLIBIIICTh
YYCHUX €IWHI y BHU3HAaHHI TOro (akTy, mo 1HQIANII0 3yMOBIIOIOTH
YUHHUKH MOHETapHOT'0 XapakTepy, SKi BUKJIMKAIOTh 3POCTaHHS TPOIIOBOI
MacH, 1 HEMOHETApHOTO0 — 0e3MocepeIHLO HE TMOB’sA3aHi 13 301IbIICHHSM
KUTBKOCT1 TpoIleH, 1o mnepedyBatoTh B 00iry. [HQusImito, BUKIWKaHY
MOHETapHUMHU (PaKTOpaMH, HA3WBAIOTh IH(MIALIED NONMTY, OCKUIBKU
BOHA BHHUKAE€ B YMOBaX Ha/JIMIIKOBOTO CYKYITHOT'O TOMHUTY, TOOTO TO,
KOJM BHPOOHHUIITBO HE MOXE BIgpearyBaTd Ha 3pOCTAHHS TOMHUTY
peaqbHUM 30UIBIIEHHSIM MPOIO3HUIIT TOBapiB 1 MOCIyT. 3a TaKUX YMOB
EKOHOMIYHI Cy0’€KTH BOJIOJIIOTH TPOIIOBOID MAacolo, fAKa HE Mae
TOBApPHOTO TTOKPHUTTS, 110 BPEIITI-PEIIT MPU3BOINUTH 10 3POCTAHHS IiH.

OCHOBHI IPUYUHU TAKOTO SIBUIIA MOKHA BUSHAUUTH TAKUM YUHOM:

1. He30aiancoBaHICTh  ACpKaBHUX JOXOJIB 1 BUTpaTr, sKa
MPOSIBISIETBCS Yy JMeDIMUTI JePKABHOTO OIO/HKETY 3a YMOBH, IO JaHUN
neIUT MOKPUBAETHCS 32 PAXYHOK JTOJATKOBOI €MICii IPOIIIEH.

2. HezbamancoBaHa  CTPYKTypa  CYCHUJIBHOTO  BHUPOOHUIITBA,
30pi€EHTOBAaHA HA TIEPEBAXHUW PO3BUTOK 0a30BHX Tally3ei 1 BIMCHKOBO-
IIPOMHMCIIOBOTO KOMILUIEKCY. IHBECTYBaHHS y TaHUX CEKTOpaxX HAI[lOHAJIBHOI
CKOHOMIKH CTBOPIOE JOJATKOBHH IIJIATOCTIPOMOXXHHUH ITOMUT 32 PaxyHOK
3pOCTaHHS JOXOJIB 3alHATOTO HACEICHHS 0e3 BIAMOBIIHOTO 3pOCTAaHHS
BUPOOHUIITBA CITOKHUBYHMX TOBAPIB.
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3. HasBHICTh HEZOCKOHAJOi KOHKYpPEHIli HAa CY4acCHHX TOBapHHUX
puHkax. PuHkoBa Bnaga, fAKy Ma€ MOHOIOJICT, OJITOMOJICT 1
MOHOTOJICTUYHUNA KOHKYPEHT y KOPOTKOCTPOKOBOMY TEpiojl, Jda€
MOJKJIUBICTh BCTAHOBJICHHSI KOHTPOJIIO HAaJl PHHKOBOKO IiHOKW. Tomy,
HAMaralrouuchb MiITPUMATH BHUCOKHUHI pIBEHb I[iH, TaKWid EKOHOMIYHUU
cyO’€KT BUSABIISIE 3a11IKABJICHICTh Y CKOPOUYEHH1 BUPOOHUITBA 1 MPONO3ULII]
TOBapy. A 1€ MNPU3BOAUTH JO HEBIAMOBIIHOCTI CYKYIHOI'O IOIHMTY 1
CYKYTHO1 MPOTO3HIIii.

4. TligBuIlleHHS PIBHS BIAKPUTOCTI HAI[IOHAIBHOI EKOHOMIKH Y
CUCTEMI CBITOTOCIOAAPCHKUX 3B’ A3KIB. B yMOBax HE3MIHHOCTI BaJIOTHOTO
KypCy KOXHE IiJIBUIIEHHS LIH y 30BHIIIHbOMY CBITI MPOHUKAE Yy BJIAcHY
KpaiHy uepe3 3pOCTaHHs 1iH Ha IMIIOPTOBAHY MPOIYKIIIIO.

5. Indnsamiiiai  ouikyBaHHsA. Konm crnokuBaui BIEBHEHI, IO
MABUIECHHIO I[IH HE MOJKHA 3amoO0IrTH, TO BOHHM BHMArarTb OUIBII
BHUCOKOI OIJIATH TMpalli, CKOPOIYIOTh 3a0IAKEHHS 1 301IbIITYIOTh IOTOYHE
CTHOYKHUBaHHS.

Bce ue Bpemri-pemt npu3BoAUTh 0 3pOCTaHHS CYKYITHOT'O TIOTHUTY 1
IaThKHUX 3aco0iB, 10 mepedyBalTh B 00iry, 0e€3 BIAMOBIAHOTO
30utbimeHHs BBII.

Indasuiss BUTPAT BUHUKAE BHACTIAOK 3pOCTaHHS BHPOOHUUYUX
BUTPAT 1 CKOPOYEHHSA CYKYHHOI Mpomo3uiii. 3a Takoi 1HQIALIl Takox
NOPYUIY€ETHCSI pIBHOBAara rpoloBOro oOiry, ajge Ha BIAMIHY Bia 1HQISLIT
MOMUTY, TaKe MOPYIICHHS € HACTIAKOM, a HE MPUYMHOIO 3POCTaHHS IIiH.
[Hnsmis BUTpaT TOPOIKYEThCA Ai€l0  (AKTOPIB  HEMOHETAPHOTO
XapakTepy, OCHOBHUMHU 3 SKUX € 30UIbIICHHS 3apoOIiTHOI TjIaTH 1
3pOCTaHHS 1[IH Ha CHPOBUHY 1 €HEPrOHOCI1.

3apo6iTHa 1J1aTa € OJIHUM 13 €IEMEHTIB BUPOOHUYUX BUTpAT. TomMy B
pasi ii miABUIIEHHS O3 BIAMOBIAHOTO 3POCTaHHS BUITYCKY MNPOAYKIIIT
OyJlyTh 3pOCTaTH 1 BUTpATH HA OAWHUIIIO MPOYKIIii, 1, SIK HACTIJOK, I1HU.
[lizgBuIieHHs 11iH HA EHEePTOHOCIi, OKpeMi CHPOBHMHHI MaTepialiv, SKi TaKOXK
BUCTYMNAIOTh €JIEMEHTAMU BHPOOHHYMX BHUTpAT, MPOBOKYE 3pOCTaHHS
CEepeaHBOTO PIBHSA IIIH SIK HEOOX1JHOT KOMIEHcaIli 30IbIICHHS ITUX
BUTpAT.

5.3. CouiaibHO-eKOHOMIYHI HACTIAKM iH}IALIl
TAa aHTHIHPIALIAHA MOJITHKA

[HbaAmiss € MOCHTh CKIAJHHM MAaKpPOCKOHOMIUHHMM SIBHIIEM, IO

BIUITMBA€ Ha PO3BHTOK 0OaraThbOX E€KOHOMIYHMX IporeciB. Ilepm 3a Bce,
BOHA CIpPHSE TMEPEepPO3NOJAUTY JOXOMIB y CYCHIUIBCTBI. 3MEHIIYIOUH
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KYITIBEJIbHY CIIPOMOKHICTh TPOIIOBOI OJTMHUIII 1, BIMOBITHO, TY KUIBKICTD
TOBapiB Ta MOCHYT, SIKy MOXK€ MpUa0aTH CHOKUBaY, 1HOIIALIS NPU3BOAUTD
710 3MEHIIEHHS peajbHUX JI0XO/IB HACEJICHHS 1 CKOPOUYEHHS CIIOKHUBaHHSI.
Oco0651BO cTpaxaaroTh Bia 1HGIAIIT 11011 3 (IKCOBAHUM PIBHEM JI0XOTY —
IIEHCIOHEPH, CTYJACHTH, IPAI[iBHUKN OFOJDKETHHX YCTaHOB TOIO. Pasom 3
MM, B YyMoBax 1HQJALIT BiIOYBAETHCSA MEPEPO3NOJALUT JOXOIIB MIXK
Kpeautopamu 1 paebitopamu. JltoguHa, ska oTpuMalia TMO3HUKY, HpH
HASIBHOCTI 1H(IAMINHUX MPOIIECIiB TOBEPTAE ii 3HEIMIHEHUMHU TPIIIMH, SIKi
MalTh BXX€ 3HAYHO HHUXYY KyMIBEIbHY CIPOMOXHICTh. Came TOoMy
1HQIISIISA 3aBIa€ 30MTKIB KPEIUTOPAM.

XapaktepHuM Ui 1HGIALIT SBUIEM € 3HEIIHCHHS 3a0laKeHb 1
3MEHIIIEHHSI 3aI[iKaBJIEHOCTI Y MPOJIYKTHBHIM Tpaill. SKiio JrojguHa Ha
OTpUMaHy 3apoOiTHY IUIaTy MOXKE MNpuaOaTH Jefajii MEHINY KUIbKICTh
TOBapiB 1 MOCIYI, a JOBFOCTPOKOBI 3a0LIaJ)KEHHS BTpayalOTh CEHC,
CTUMYJIIB JIO IPOAYKTHUBHOI IIpalli cTae Jaeaaal MCHIIIE.

[IMoxo BrmuBY 1HQIISIT Ha THBECTUIIIMHY aKTUBHICTH Ta 00csT BBII,
TO TYT ii Hachiaku HeogHo3HadyHl. HeBenmuki temnu il (mo 5 % Ha
pIK) cnpusitorb ~ 3poctanHio  BBII  BHacmimok — 30iibIICHHS
IJIATOCIIPOMOXKHOTO ~ TIOMMHMTY 1 BEIMYMHM OYIKYBAaHOTO IPHOYTKY.
[ligmpuemil, OpIEHTYIOYMCh Ha 3pOCTaHHSA II1H, 1, BIANOBIOHO, HAa
30UIBLIEHHS OTPUMYBAHUX MPUOYTKIB, PO3LWIMUPIOIOTH BUPOOHHULITBO
OPOAYKIli, IHIIIIOIOYMA 1HBECTUIIHHMM mporiec. OJHAK BHUCOKI TEMIH
1HGIALIT BUSBISIOTH IECTPYKTUBHUHN BIUIMB Ha €KOHOMIKY: CKOPOUYIOTHCSA
JIOBFOCTPOKOBI 1HBECTHINIT 1 HATPOMAKCHHS, 3IMCHIOETHCS TICPEMIIICHHS
Kamitany 13 cepu BupoOHMIITBA y cepy 00iry, 3BYKY€TbCS €MHICTD
BHYTPIIIHBOTO PHUHKY, MOPYUIYIOTHCS 30BHIIIHBOEKOHOMIYHI MPOMOPIIii,
3arOCTPIOETHCS EKOHOMIYHA 1 COIIaIbHA HAMIPYKEHICTh Y CYCIIIBCTBI.

HeratuBHi Hachigku 1HQIALIT TOTPeOYIOTh MPOBEICHHS JIEP>KaBOIO
MEBHOI EKOHOMIYHOI TMOJITUKUA. AHTHiH(IANIHHA MNOJITHKA — 1I€
KOMILJIEKC  3aXOJIB  Jep)KaBH, COPSIMOBAaHWW HA  BCTAHOBJIICHHS
BIJIMOBITHOCTI MK TEeMIIaMHd 3pPOCTaHHS TPOIIOBOI Mach 1 TeMIaMu
3poctanHs peaqbHoro BBII. Taka monituka wmoxe OyTH CIIPSMOBAHOIO SIK
Ha ajanTaiio 10 1HQIIT, TaK 1 Ha i1 JKBIAAIII0 MUITXOM paguKaIbHUX
3ax0/iB. 3a3BUYail aJaNTHBHY MOJITHKY IPOBOIITH y pa3i, KOJU TEMITH
1H(}IALIIT HE3HayHl, 1 3aCTOCOBYIOTH Yy POJII IHCTPYMEHTIB BIUIUBY
1HJIEKCaIlll0 JOXO/iB, PEryJIIOBaHHS I[iH, CTA01Ii3aIlil0 I[IHOBUX OYIKYBaHb
TOI[0. AKTHBHA aHTHiHQAsANiiiHA mnojdiTHKa Tiependavyae pi3ke
CKOPOYCHHS IIPOMO3HMINI Tpomield 1 HaWdacTilie 3acTOCOBYETHCS IIPH
rinepiHgsIi.
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B anTHiHGAAMIAHIA TOMITHIIl BHAULIIOTH ABAa IIAXOIW: TCPIIHI
nepeadavae akTUBHY OIOJKETHY MOJITUKY — MaHEBPYBaHHS JE€pP>KaBHUMU
BUTpaTaMH 1 JI0XOJIaMUd 3 METOIO BIUIMBY Ha IUIATOCITPOMOXKHUN TOMHT 1
JIPYTUii — MOHETapHY MOJITHKY, CIIPSIMOBAaHY Ha MIATPUMKY CTaOLTHBHUX
TEMITIB 3pOCTaHHS T'POIIOBOT Macu Ha piBHI 3 — 5 % Ha pik BIAMOBIIHO /10
3pocranHsa BBII.

Ockutbku 1HGIALIS € CKIATHUM 1 0araTo(akTOpHUM SIBUIIEM, TO
nepkKaBa y CBOIH MOJITHIN 3IIACHIOE, SK IPABHIIO, IIIMH KOMILICKC
3aXO0/iB, SIKI JAIOTh MOXKJIUBICTh, 3 OJHOTO OOKY, P13KO 3HU3UTH 1HQIIAIIIIO
y KOPOTKOCTPOKOBOMY TEPIO/Il, a 3 APYroro — MiATPUMYBaTH CTAOUTbHICTD
I[IH Ha TpUBALY NepcreKkTuBy. [IparHeHHs ypsaiB HENOMYyCTUTH 1HQIIALIT B
JNOBrOTPUBANIA  NEPCHEKTUBl OTpUMajia Ha3By aHTHiIHQIAUiiHOL
cTparerii.

[IpakTu4Hi KpOKM B TMPOBEACHHI AHTUIH(IALUIKHOT TMOJITUKU
noTpeOyIOTh ypaxyBaHHS III¢ OAHIET 3aKOHOMIPHOCTI, a caMe: HasBHOCTI
3B’S3Ky MUK 1HQIAIIE 1 0e3po0IiTTsIM. Yrepiie Ha B3aeEMO3aJICKHICTh
1HGAAMIAHUX TPOIIECIB 1 PIBHA BUKOPUCTAHHS BUPOOHMYOTO TMOTEHIIIATY
3BEPHYB YyBary HOBO3CIAHJICHKUN €KOHOMICT A. ®@iminc. AHATIBYOYH
JTMHAMIKy €KOHOMIYHMX TIOKa3HUKIB BenukoOputanii 3a mepiog 1861 —
1913 pp., y4eHHI1 BCTAHOBUB HASIBHICTH 3BOPOTHOTO 3B’S3KY MIX 3MIHOIO
HOMIHAQJIBHOT 3apoO0ITHOI IJIaTH 1 4YacTKOK 0e3po0iTHUX. Y mepioau
3pOCTaHHsl MOMUTY Ha poOOYy CUJTy 1 BIJICYTHOCTI 0€3poOITTS 3apoOiTHA
TUIaTa MiABUINYBajIach 1, HABMAKU, Y TIEPIOAN 3HIDKEHHS TOMUTY Ha poOody
CHITY 1 HAsBHOCTI 0€3p00iITTS BOHA MaJia TCHJICHIIIIO 10 3HIKCHHS.

Y nopanplioMy TOCHIIHUKK 3aMIHUAIU Y IIHA 3aJ€KHOCTI CTaBKY
3apo0ITHOI TJIaTH Ha PIBEHb IIIH 1 KpUBa, BUBeAeHa @umincom,
nepeTBopuiiaca B OJHO(MAKTOPHY Mojenb 1HGIALIL, 0 BU3HAYMIIA
OCTaHHIO SIK (PYHKIIII0, 3aJIeKHY BiJ piBHS 0€3pOOITTS.

P

0 U

Puc. 5.1. Kpuea @ininca y kopomkomepminoeomy nepiooi
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CyuacHi ysBJIGHHS TIpO B3a€MO3B’s30K 1HGIALIT Ta 0e3poOITTs
BIJIPI3HSIOTBCS BiJl THX, 10 Oynu Bu3HaueHi Dugincom. Y Mojenb
KOPOTKOCTPOKOBOT'O TIEPIOy BBOIATHCS TaKi HOBI 3MiHHI: SIK TPUPOTHUI
piBeHb 0€3pO00ITTS, OYIKYBaHHS €KOHOMIYHHMX CyO’€KTIB, IIOK CYKYITHOI
npomno3uilii. ToMmy cbOrofHi B €KOHOMIYHINA JIITEpaTypl ICHY€ JEKiJIbKa
TJIyMadeHb BIJIMOBIIHOT KpuBoi. OfHAK, 1O CyTi BC1 BOHU CBiI4YaTh MpO TE,
110 ICHY€ 3B’SI30K MK 1HQIISAIIHHAMHA MPOIecaMu Ta 6e3po0ITTsIM.

5.4. 3aiinsaTicTh i 0e3podiTTa. Buan, npuynHm
Ta HACJTIAKHU 0e3podiTT

be3pobiTTs — 116 MAaKpOCKOHOMIYHE SBHINE, SIKC BUHUKAE BHACIIIOK
TIEPEBUIIICHHS MPOTIO3MIIIT TIPaIli HaJl TOITMTOM Ha Hei 3 60Ky poOOTOIaBIIIB.
B3aemoniss monuTy Ha mpamro 1 11 TPOMO3UIlli BCTAHOBJIIOE PIBEHBb
3aHATOCTI B CKOHOMIIl. 3aWHATICTh BHU3HAYAETHCA SK JISUIBHICTB
IpOMAJIsH, 10 TIOB’sI3aHA 13 3aJI0BOJICHHSIM OCOOHMCTHX 1 CYCIUJIBHUX MTOTPeO
Ta OTPUMAaHHAM B1J] HET I0XOAY B HaTypasibHii abo rpouoBiil popmi.

3rinHo 3 3akoHoM VYkpainu “IIpo 3alHATICTE HaceneHHS M0
KaTeropii 3alHATUX BIAHOCATHCS:

1. OcoOu, HaifHATI HA PoOOTY 3 MOBHUM a00 HEMOBHUM pPOOOYUM
JHEM Ha MIJIPUEMCTBA PI3HUX (POPM BIACHOCTI.

2. ®epmepu, TIANPUEMIT, YWICHH KOOIMEPATUBIB Ta 1HII 0cOOHU, 1110
CaMOCTIHHO 3a0e3IeuyloTh cebe poOoTOIO.

3. Ocobu, siKi MmpailpTh HAa OIJIa4yBaHUX IOCaJax B OpraHax
Jep>KaBHOI BJIAIA, YIIPABJIIHHS 1 TPOMAJICBKUX OpraHi3aIisax.

4. BiiiCbKOBOCITY>KOOBII.

5.0cobmn, 1m0 NPOXOmATh MATOTOBKY, TMEPEmArOTOBKY 1
1JIBUIIICHHS KBaTi(hiKaIlii.

6. OcoOm, 3aiHATI BHUXOBAaHHSAM ITCH, IOTVISIAOM 3a XBOPUMH 1
JIOJTEMH TIOXHUJIOTO BIKY.

7. Ino3emiri, 110 IPaIOOTh B YKpaini 0e3 omiat 13 Or0/HKETIB CBOIX
JepXKaB.

8. I'poMajsinu, HampapiieHl Ha BUKOHAHHS OIJIAa4yBaHUX TPOMAJICEKUX
pOOIT.

3aifHsITI 0COOM CTAaHOBIIATH TUILKU MEBHY YaCTUHY HACEJICHHS KpaiHH,
IPUYOMY €KOHOMIYHO aKTUBHOTO HAceJieHHs. [HIla yacTHHA CyCHiIbCTBA —
1€ €EKOHOMIYHO He aKTHUBHE HACEJIeHHS, /10 CKJIaJly SIKOTO BXOJSTh:

— ocobwu y BiIl 10 16 pokis;
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— TAIIEHTH TICUXIaTPUYHUX JIIKapeHb, 3aCy/DKCHI Yy BHIIPAaBHUX
3aKJa/iax;

— MEHCIOHEePHU, yUHi, JOMOTOCIOapKU Ta 1HII 0COOH, 1110 BUOYIH 13
KOHTHUHTEHTY po0040i CHIH (HE TPAIio0Th 1 HE IIIYKalTh poOOTY).

ExoHoMiuHO akTHBHe HacejleHHsI (po0oya cuiia) — 1ie npare3aaTHi
TPOMAJISIHY, SKi TIPOIMOHYIOTh CBOIO 3JaTHICTH IO Tpalll y BUPOOHHIITBI
TOBapiB 1 TMOCIYr, TOOTO TII€ CYKyNHICTh 3alHATOTO HACeJICHHS 1
0e3p00ITHUX.

be3pobiTHi — 11e npaie3gaTHi rPOMaIIHU TPaIe31aTHOTO BiKY, K1 3
HE 3JIeKHUX BiJl HUX MPUYMH HE MAIOTh 3apO0ITKY BHACIIAOK BIJICYyTHOCTI
BIJINOB1JIHOI POOOTH, 3apEeCTPOBaHi y JepxkaBHIM Ciyk01 3alHATOCTI K
TaKi, 10 AIMCHO IIYKAalOTh pOOOTYy Ta 3/[aTHI JO HEi MPUCTYNHUTH y OYJib-
AKUHA MOMEHT.

OTxe, CTPYKTYpY HacEJICHHs KpaiHu 3 OTJIsiy Ha MOTO 3/IaTHICTH J0
mparli MO>KHa YSIBUTH TaKUM YHHOM:

Haceneuus
EKOHOMIYHO HE aKTUBHE EKOHOMIUHO aKTHBHE
3aitHsTi be3pobiTHi

Puc. 5.2. Kinvkicni napamempu 3aitnamocmi

be3pobiTTs sIK MaKpOCKOHOMIYHE SIBUINE 3a CBOEI CTPYKTYPOIO
HeomHopiaHe. EkoHOMICTM HaWyacTillie BUIUIAIOTH Y MOTO  CKJIaIl
(bpukKiiitHe, CTPYKTYpHE 1 UKIIIYHE 0€3p00ITTS.

@puxuniiine 0e3poO0ITTA MOB’A3aHE 3 MOLIYKOM a00 OYIKYBaHHIM
pobotu. BoHO XapakTtepHe ajis TpAIiBHUKIB, SIKI IIYKalOTh poOoTy abo
CIOMIBAIOTHCS il OTpUMATH Y HemalleKoMy ManOyTHboMy. [yt iCHyBaHHSI
Takoro 0e3poOITTs Moxe OyTu 0araTo MPUYHMH: 3MIHA MICILS TTPOKUBAHHS,
HE3a/I0BOJICHHSI  TOMEPEIHIM  MICIEM poOOTH, HaMmip 3MIHUTH
creniagbHICTh Tolo. DpukiiiitHe 6e3po0ITTs Mae 1OOPOBUIBHUI XapaKTep
1 € HEMUHYYHM Y Oy/Ib-SIKOMY CYCIUIbCTB1, OCKUIBKHU JIFOJIU 3aBXKAU OYyTh
IIYKaTH Kpalux YMOB ISl pealti3alii CBOiX TPYJOBUX MOKIIMBOCTEH.

CTpykTypHe 0e3po0ITTA ITOPOJIKYETHCS CTPYKTYpPHUMU
3pyIICHHSIMA Yy BHUPOOHHIITBI, SKi B1IOYBalOTHCS MiJ BIUIMBOM 3MIiH Y
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nonuTi ¥ TexHoyorisx. HaykoBo-TexHIYHUI mporpec, BiIKpUBAIOYH HOBI
MOXJIUBOCT1 JJIS OTPUMaHHsS TPHOYTKY, CTUMYJIO€ BHUPOOHHUKIB [0
BIIPOBAJKEHHSI HOBUX TEXHOJIOT1M, MOIIYKY HOBUX MOAU]IKaIlil TOBapIB 1
MOCIyT, OUTBIN IIMOOKOT AudepeHiiaii npoayKIli. A 11e BUKJIMKAE TIOSBY
HOBUX BUPOOHUITB, Mpodeciil 1 BIIMUPAHHS CTapuX.

CtpyktypHe 0€3pOoOITTSI HOCUTH NMPUMYCOBUM XapakTep, OCKUIbKU
MpaliBHUK BXKE HE MOXKE 3aCTOCOBYBATH B HOBHUX YMOBaxX BUPOOHHIITBA
CBOi HaBWYKH 1 3mi0HOCTI. 3a TakuX YMOB BHHHKAE€ HCEOOXIIHICTH
NepeniAroToBKM poO0Yoi CHIIM, a TO U OTPUMAHHS MpalliBHUKAMH HOBUX
npodeciii.

Huxaiyne 06e3po0ITTS BUKIMKaHE €KOHOMIYHUM crnagoMm. Komu
E€KOHOMIKa MepPeKUBa€ KPU3y HAABUPOOHHUIITBA, TO MAIHHA LIH NPUMYIIY€E
OUIBIIICTh MIANPUEMIIB CKOPOYYBaTH BUPOOHULTBO abO 30BCIM HOro
3YMUHATH. 3a TAKUX YMOB TIOMHUT HA PECYPCH CKOPOYYETHCS, MPaIliBHUKIB
3BUTHHSIIOTH 1 BOHH CTAlOTh 0€3pOOITHUMH. XapaKTepPHUMH PHCAMHU TaKOTO
0e3po0ITTA € BUMYIICHHWM XapakTep 1 IUKIIYHA Tpupoda: Ha ¢daszax
MO’KBABJICHHS 1 TITHECEHHS KIIBKICTh 0€3pO0ITHIX CKOPOUYETHCS Pa3oM 13
PO3IIUPEHHSIM BUPOOHUIITBA.

VY HamioHaIbHIA EKOHOMIIll B KOXXHHMM JaHUH MOMEHT MOXYTh
ICHYBaTU BCl TpU BUIM 0€3pOOITTSA, a MOXKE CKJIACTHUCS CUTYyalllsd, KOJIH
HUKJIIYHE 0e3po0iTTs Oyjae MOBHICTIO BiACYTHIM. Toli roBOpsTh, L0 B
€KOHOMIIll JIOCATHYTO MOBHOI 3allHATOCTI HaceleHHs. TpaguliiHuM Yy
BU3HAYCHHI CTaHy MOBHOI 3alHATOCTI € HAasABHICTH 5 — 6 % 0e3pobiTHUX
BiJI 3arajibHOI KUTBKOCTI €KOHOMIYHO aKTUBHOT'O HACEIICHHSI.

[Mogo mnpuymH, sKi BHUKIUKAIOTH 0€3po0ITTI, B CydYacHid
C€KOHOMIYHIA Haylll HE CKJIajlocs €AUHOI JyMKH Cepell BUYCHUX.
[IpeacTaBHUKN KJIACHYHOI IIKOJHM BUXOJATH 3 TOTO, IO KOHKYPEHITiS Ha
PUHKY Ipalll BUKJIIOYA€E BUMYIIEHE 0e3p00iTTs, a 3MiHA CTaBKH BIJCOTKA,
€JIACTUYHICTh CHIBBIAHOLICHHS I[IH 1 3apo0iTHOI IUIaTH 3a0e3NeuyroTh
MOBHY 3alHATICTH IIpale3gaTHoOro HaceleHHS. HeokiaacudyHa Teopist
CTBEPIKY€E, IO 0e3pOO0ITTS HOCUTH JOOPOBUILHUN XapakTep. Y KOXKHHM
JaHUW MOMEHT TOMUT 1 MPOMO3UIliA HA PUHKY Tpalll YPIBHOBAXKYIOTHCS 32
JOTIOMOTOI0 I[iHU mpaii. ToMy HasBHICTh O€3pOOITHHX TMOSICHIOETHCS
BIJIMOBOIO TpOMAJsiH TMpaIfOBaTH 3a HEBEJIWKY 3apo0iTHY IuIaTy. 3
PO3BUTKOM CYCIIJIBCTBA JIep)KaBa IOUYWHAE BTPYUYATHUCS y JIIF0 PUHKY Tparli
IUISIXOM BCTAHOBJIEHHSI MIHIMaJabHOI 3apOOITHOI MJaTH. AKTHUBI3YIOTbH
CBOIO JISUIBHICTH 1 HOpo(CHiKu, a 1€ BXKe MNopyuye e(EeKTUBHICTD
pUHKOBOTO MexaHi3My. ToMmy BIUIMB necTalimizyroumx (akToOpiB CIij
3BecTH 70 MiHIMyMy. KeliHciaHChbKMH HATIPAM pO3TIIsSAa€ PUHOK Mpalll K
IHEPTHY CHCTEMY, Ji¢ IiHa POoOO0Y0i CHJIM JOCUTh KOPCTKO (piKCOBaHA.
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HasiBHICTE BUMYIIIEHOTO 0€3p00ITTS 3yMOBJIEHA HEJOCTATHHOIO BETMIMHOIO
CYKYITHOTO TMOMNMTY, 110 HE CTBOPIOE BIANOBIJHOTO IMOMHUTY Ha PECypCH
npami. JlikBigyBatu 0e3poOITTS MOXKYTh 3aXOJd EKCIIAHCIOHICTCHKO1
MOJIITUKY JIEP>KaBU. Y PsJl, BUSBIISIFIOYN BIUIMB HA CYKYyITHUMW TOMUT, CIIPUSE
3pOCTaHHIO TIOMUTY Ha Mpalo, 10 BeIe 0 30UIBIICHHS 3ailHATOCTI WU
3HUKEHHS 0€3pOo0ITTS.

Ak 1pauKatopu 3alHATOCTI M 0€3pO0ITTS BUKOPUCTOBYIOTHCA
MOKa3HUKH X PIBHIB, sIKI PO3PaxXOBYIOTHCS TAKUM YHHOM:

3
L=—=-100%, (5.3)

aH

ne L — piBeHb 3alHATOCTI; 3 — KUIBKICTh 3alHATOTO HacelIeHHS; E,, —
CKOHOMIYHO aKTHMBHE HACEJICHHS.

b
U=——-:100%, (5.4)
EaH
ne U — piBeHb QakTU4HOTO 0€3p00ITTS; b — KUIBKICTh O€3pO0ITHOTO
HACEJICHHH.

Ha nouatky 60-X pOKIB amepuKaHCbKUN exkoHOMIicT M. ®@pigmeH
YBIB y HAYKOBY MPAKTUKYy KaTETOPit0 MPUPOIHOr0 PiBHS 0e3podiTTs, sSKa
XapakTepu3ye HOro BEIWYMHY 3a IIOBHOI 3alHATOCTI ¥ BIAMOBIa€
noteHiiinomy BBII. VYV  kinpkicHOMy BuUMIpl TPUPOIHUN PIBEHb
0€3po0ITTA € TAKUM, KOJIM LIUKITYHE 0€3pO0ITTS JOPIBHIOE HYIIIO, TOOTO
_Ff +Ft

U*==——, (5.5)

ne U™ — npuponHuil piBeHb 0€3po0ITTS; Fy— KUIBKICTh (QPUKLIIHHUX
0e3po0ITHUX; F; — KUIBKICTh CTPYKTYPHUX 0€3pO0ITHUX; R — eKOHOMIYHO
aKTUBHE HACEJICHHS.

CrniBBIIHOIIEHHS! (PAaKTUYHOIO PiBHS O€3pOOITTSA 1 MPUPOJHOIO MAE
JIOCUTh CYTT€BE 3HAUYCHHS JIJIs MOSICHEHHS BIIXUJICEHb MIXK MOTEHIIHHUM 1
daktmuanm  BBII.  VYmepmie Ha 1m0 00CcTaBUHY 3BEpHYB yBary
aMepUKaHChKUN eKOHOMICT A. OyKeH, sIKHi Ha OCHOBI €MITIPUYHHUX JTaHUX
BUSIBUB ICHYBaHHSI CTIMKOTO 3B 3Ky MK PIBHEM LUKJIIYHOTO O€3pOOITTS 1
HenoBupoOoHunTBoM BBII, a came:

*
Yy—;Y-IOO%zﬁ'(U—U*), (5.6)
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ne Y* — obcar BBII, BupoOieHoro 3a yMOBH IOBHOI 3aMHSATOCTI
(morenmivinuit BBII); Y — daktuunnit BBII; U — Qaktuunuii piBeHb
oe3polittsa; U* — nmpupoauuil piBeHb 0e3podiTTs; f — napamerp OykeHa,
T00TO KoedimieHT uyTauBocTi BBII 1o nunamiku 6e3po0iTTs.

3a3Buuail koedilleHT f HaOyBae 3Ha4YeHHs y Mexax 2 — 2,5% 1
NOKa3ye, 110 KOJIM ICHY€ NEepPEeBUIIEHHSI (PaKTUYHOTO PiBHSA 0€3pO0ITTS Haj
npupogHuM Ha 1%, 1o ¢daxktuunuii BBII Oyne HuK4MM BiJ] MOTEHLIMHO
MOXIUBOTO Ha 2 — 2,5%. Taka 3aKOHOMIPHICTh OTpHMaja Ha3BY 3aKOHY
Oykena. OTxe, ToJIOBHAa IllHa O0e3po0ITTSI — 1€ HeIoBUpPOOIIeHA
CYCIUIBCTBOM TIPOTYKITIS.

[HmIUMHU  collalbHO-€KOHOMIYHMMH ~ HacliikaMu  0e3poOiTTs €
3HIDKCHHS JOXOMIB, a 3HA4YUTh PIBHSA CIIO)KUBAaHHS CEpeJ] KaTeropiu
OpaliBHUKIB, 110 BTpatuiu podoty. Ilig yac nwmkmivyHoro O6e3poOITTA
BHACJIJIOK TPUBAJIUX MEPIOJIB OE3IsIbHOCTI BTPAYAETHCS KBaTi(iKallis
MPAIiBHUKIB, TOTIPIIYETbCS iX (i3uyHe W TICHXOJIOTIYHE 370POB’ 4.
be3poliTTs mpoBOKY€E MOTITUYHY HECTAOUTBHICTBH, 3POCTAaHHS COIIAIBHOI
HAIMpPY>KEHOCTI 1 BUHUKHEHHS KPUMIHOTEHHOT OOCTAHOBKU B CYCHIJIBCTBI.
Bce e morpebye Biag aepkaBW BIAMOBITHOI MOJITHKH, CIPSMOBAHOI Ha
peryJiroBaHHSI HETaTUBHUX HACIIJIKIB 0€3pOOITTS.

BUCHOBKH

1. Ingpnayia — ye nepenoeuenHs Kanalig 00icy 2pouiogord Macorw HNOHAO
nompeou moeapooodicy, w0 GUKIUKAE 3HEYIHEHHS 2POu08oi 0OUHUYi i, 8I0NOBIOHO,
3DOCMAHHS 3A2ANIbHO20 DieHS mosapuux YiH. Pieens inguayii eumiproemvcs 3a
0onomoeoio inodekcie yin. Bionogiono 0o memnie nowupenus in@aayii po3pizHsaoms
mpu it pizHo8UOU: NOMIPHY (NOB3YUY) 3 memMnamu 3pocmants Yyin He oinvuie Hixe 10%
Ha pik, earonytouy — 6i0 10 0o 200 % ma pik i cinepingaayiro 3 piuHUM MeMnom
3pocmanus yin nonao 200 %.

2. Bpaxosyrouu npuuunu inguayii, ekonomicmu nooiisioms ye asuuje Ha 08a
suou — iHayiro nonumy i iHaayiro eumpam. Inprsayia nonumy 8UHUKAE 8 YMOBAX
HAOUUIKOBO20 CYKYNHO20 NORUMY, mMobmo mooi, Koau 6UPOOHUYMEO He MOodice
giopeazysamu Ha 3pOCMAHHA NIAHOBUX GUMpPAm, 30IUCHEHUX eKOHOMIYHUMU
cyb ’exmamu, peanvHum 30ibuleHHAM NPono3uyii moeapis i nocnye. Ingnayia eumpam
n08’A3aHa i3 3DOCMAHHAM BUPOOHUYUX GUMPAM | CKOPOUEHHAM CYKYNHOI NPONO3UYii.

3. Haubinbw 6azomMumu CoyiaibHO-eKOHOMIYHUMU HACAIOKaMU iHGAAYii €
nepepo3noodil 00X00i6, 3HEYIHEHHs 3A0WA0NHCEeHb, 3MEHUIEHHs 3aYiKaGleHoOCmi Y
NPOOYKMUBHIL NPayi, CKOPOUEeHHs 00820CMPOKOBUX THBECTNUYILL.

4. Hecamusni Hacnioku ingaayii nompebyroms NpoGeOeHHs 0epiCasoro
AHMUIHPIAYTUHOT NONTMUKYU — KOMNIEKCY 3aX0018, CHPAMOBAHO20 HA BCMAHOBIEHHS
BI0NOGIOHOCMI MIJNC MEMNAMU 3POCMAHHA 2POUWOBOI MACU | MeMNAMU 3POCMAHHSL
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peanvrozco BBII. Taka nonimuxa moodce Oymu HayileHow 5K HA adanmayiro 00
iHGayii, max i Ha ii 1iKEI0ayit0 WAAXOM PAOUKANbHUX 3AX0018.

5. Bespobimmsa — ye MAKpOeKOHOMIuHe sAsuwye, sKe BUHUKAE BHACTIOOK
nepesuweHHs npono3uyii npayi Hao nonumom Ha Hei 3 60Ky pobomooasyis. [[o
CKa0y HAacelleHHs Kpainu 3 02150y HA 1020 30amHiCmb 00 npayi 6Xx00ums eKOHOMIUHO
akmueHe HaceileHHs, 3auuami 1 6e3podimui. Pigenv be3pobimmsa — ye eupadicene y
gidcomkax 8i0HOUeHHs 6e3POOIMHUX 00 eKOHOMIYHO AKMUBHO20 HACEIEHHL.

6. Po3spizusioms mpu euou 6e3pobimms. puxyitine — nog’s3ane 3 NOuLyKom
abo OYiKY8aAHHAM poOOMU, CMPYKMYPHE — NOPOOANCEHe CMPYKMYPHUMU 3DYVULIeHHAMU
V 8UupoOHUYmMSEi, K 8i00Y8aAOMbCsL NI0 GNAUBOM 3MIH Y NONUMI | MEXHON02IAX, ma
YuxkiiuHe — BUKIUKAHE eKOHOMIYHUM cnaoom. I[lpupoonuii piseHvb 6e3pobimms
Xapaxmepusye 1020 GelUYUHY 3d NOGHOI 3auHAMOCMI | 8i0N08i0ac NOMEeHYIUHOMY
BBII.

7. Exonomiuni empamu 6i0 0Oe3pobimms SUMIPIOIOMbC HEO08UPOOIEHOI 8
cycninbemai npooykyiero. 32i0Ho 3 3akonom OyKkeHa nepesuuenHs: haxmuuHo2o pieHs
bespobimms Had npupoonum Ha 1% eukiuxae 3HudcenHs ¢haxmuunoco BBII
NOPIBHAHO 3 NOMEHYIUHO Moxcaueum Ha 2 — 2,5%. Inwumu coyianbHo-eKOHOMIUHUMU
Hacniokamu 6Oe3pobimms € 3HUJCeHHS 00X00i8, CNONCUBAHHA ceped Kamezopill
NPAYiBHUKIB, WO 3aIUMUTUCL Oe3 pobomu, empama HuUMU Kearigikayii, nocipuierHs
@izuunoco i ncuxonociuno2o 300pos’s. bespobimms  npoeokye  noaimuumy
HecmaoilbHicmb,  3DOCMAHHA  COYIAILHOI  HANPYICEHOCMI U 3A20CMPEHHs.
KPUMIHO2EHHOT 00CMAHOBKU 8 CYCNINbCMNEL.

BuBuenHst MaTepiajry, IOAaHOTO B TeMi 5, mepeadayae 3aCBOEHHA TAKHUX
TePMIHIB i IOHATH:

[Hsis; kpuBa Dininca;
TeMI 1HQIALIT; 0e3po0ITTS;
nomipHa 1H(IIALis; €KOHOMIYHO aKTHMBHE HACEJICHHS,
rajionyroyva iHQIISILis; bpukuiiine 6e3po0iITTs;
rinepiHsis; CTpYKTypHE 0e3p0o0iTTS;
THQIISIS TOTHTY; LHUKJIIYHE 0€3pOo0ITTS;
1H]IIAIIS BUTpAT; MIPUPOTHUN piBEHb OE3pOOITTS;
aHTHIH(IALIAHA TOTITHKA, 3akoH OyKeHa.

BIIPABHU 10 TEMMU 5

BnpaBa 1. [luif KOKHOTO MOJIOKEHHS, 10 HABOAUTHLCH JaJi, 3HAWAITH
BiANOBiIHUII TepMiH 200 MOHATTS.

1. MakpoexkoHOMIYHE SIBUIIE, IKE BUHUKAE BHACIIOK MEPEBUIICHHS MPOMO3UIIiT
mpaili HaJ| TOTTMTOM Ha Hel 3 00Ky poOOTONaBIIIB.

2. BupaxkeHe y BiJCOTKaxX BIJHOIIEHHS KUIBKOCTI 0€3pOOITHUX 0 €KOHOMIYHO
AKTUBHOTO HACEJICHHS.
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3. be3po0itTs, moB’a3aHe 31 3MIHAMH CTPYKTYPH HOMUTY Ha TOBAPH 1 TEXHOJIOTI]
BUPOOHUIITBA.

4. CyKyIHICTb 3aiHATHX TPOMAJISH 1 6€3p00ITHHX.

5. be3po6iTTs, 110 BUHUKAE BHACIIIOK 3arajlbHOTO €KOHOMIYHOTO CHay.

6. IlepeBumenns (paxkTUUHOTO PiBHS 0€3pOOITTS Haa WOTO MPUPOIHUM PIBHEM
Ha 1% Bukiukae HenoBupoOHULITBO BBII y po3mipi 2 — 2,5%.

7. be3po0itTs, moB’si3aHe 3 JOOPOBUIBHOIO 3MIHOIO MicIst pOOOTH 1 TIepioaMu
TUMYaCOBOTO 3BUIbHEHHS.

8. Temn mpuUpoCTy cepeIHbOr0 PIBHSA LIH 33 IEBHUI MPOMIXKOK 4acy.

9. TlimBuIeHHS 3arajJbHOTO PIBHS IiH B €KOHOMIIII.

10. BupaxkeHe y BiJICOTKax CIIBBIHOIIEHHS BapTOCTI EBHOIO HA0OpYy TOBapiB
1 TOCJTYT y TaHOMY TIepioi A0 HOro BapTOCTI y 6a30BOMY TEpioi.

11. PiBenb 0e3po0ITTs, SIKWIi BUHUKAE 32 YMOB MOBHOT 3alHATOCTI ¥ BIJMOBIIAE
noreHiiitnomy BBIIL.

12. Iadunauis, ska BUHUKAE BHACIIJOK 3pOCTaHHA BUTpAT BHUPOOHUIITBA 1
CKOPOYCHHS CYKYITHOI ITPOTO3HIIIi.

13. Curyauis, KOJIu piyHUN OpUPICT I1H cTaHOBUTH 1oHaA 200%.

Tepminu i noHATTA

a) be3poobirtTs; n) 3akoH OykeHa;

0) cTpykTypHE 0e3po0iTTS; K) TeMIT iH(IAIIT;

B) rinepindsiis; J1) IHJIEKC LIH;

I') EKOHOMIYHO aKTHBHE HACEICHHS; M) IPUPOTHUN PIBEHB O€3pOOITTS;
1) 1HQIALIS TPOTIO3HULIIT; H) LUKIIYHE 0e3p0o0iTTs;

e) 1HpALs; 1) piBeHb 0e3po0ITTS.

X) (ppukiiiine 6e3po0iTTS;

Bupaga 2. 3HaiiaiTh €1MHYy NPABUJIbHY BilIOBiAb.

1. Ax mooxcua eusnayumu xapaxmep iHgaayii, 3a sikoi yinu 3pocmaroms 6io 10 0o
200 % nua pix?

a) OMipHa; B) rinepiHQsis;
0) rajionyroya; T') IpaBWJIbHA BIAMOBIAb BiACYTHS.

2. Hazeimv npuuuny ingaayii nonumy:

a) MOHOIIOJII3alLlisl OKPEMHUX rany3el HalllOHATbHOI €KOHOMIKH;
0) HaaMipHI Iep>KaBHI BUIATKH;

B) OUIKYBaHHS Ha 3pOCTaHHS I[IH Y MalilOyTHHOMY;

T') yCi TBEpPKEHHS MPaBWIIbHI.

3. Hazsimv npuyuny inghaayii, BUKIUKAHOI 3MEHUEHHAM CYKYNHOI NPONo3uyii:

a) MacoBe T1JBUILICHHS 3ap00ITHOT MJIaTH;
0) 3MEHIIIEHHS JIep>KaBHUX BUTPAT;
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B) 301JIBIIICHHS IEpYKaBHUX BUTPAT;
I') 3MEHILIEHH [TOJATKIB.

4. Axuil 3 npoyecis € ymogo 0 BUHUKHEeHHS IH@aayii eumpam?

a) MacoBO 3pOCTa€ HOMiHaJIbHA 3apo0iTHA TiaTa 0e3 3MiIHM MPOTYKTHUBHOCTI
nparii;

0) 30IBIIYIOTHCS LIIHU HA €HEPropecypcH;

B) 3MEHIIYIOTHCS CEPE/IHI BUTPATH HA BUPOOHUIITBO MPOIYKIIIi;

T') MPaBWIbHY BIAMOBIIL MOJAHO ¥ 1I. &, 0.

5. Axi nacnioxu mae HaseHicmsb 8 eKOHOMIYI 8UCOKUX MeMNi8 iHaayii?

a) MABUIIICHHS 1HBECTHUIIIMHOI aKTUBHOCTI,

0) 30UIbILICHHS TONUTY Ha MaTepiajbHI aKTHBH;
B) IIJIBUILICHHS peAJIbHUX JTOXO/IIB;

T') yCi BIATIOBI I HEMPaBUJIbHI.

6. Axuii 3 mpoyecié He BIOHOCUMBCA 00 COYIANLHO-EKOHOMIYHUX HACTIOKI8
iHQayii?

a) MacoOBE 3HIDKEHHS PIBHS KUTTS JIIOJICH;
0) 3HEIIHEeHHS 3a0111a/’)KCHb;

B) MiJBHINCHHS peanbHoro BBII;

r) 301IbIIEHHS OapTepHOro O0IrYy.

7. Axum npoyecom cynposoodcyemuvcs nenepedboavena ingasayis?

a) epepo3MOLIOM JI0XO0/11B MI>K OOPKHUKAMU 1 KPETUTOPAMU;
0) 3HMKEHHSM peajbHOI BApTOCTI 3a01a[KEHB;

B) MaIHHAM €(EeKTUBHOCTI HalllOHAJBLHOI EKOHOMIKH;

T') yCl TBep>KEHHS MPaBUIIbHI.

8. Ak moorcna euszHauumu CyKynHicmov 3axo0i8, CHpAMOBAHUX HA 6CMAHOBNEHHS
BIONOBIOHOCMI MIdC MEMNAMU 3POCMAHH 2POUWOBOI MACU | MeMnamMu 3POCMAHHSL
peanvrozo BBII?

a) MOJIITUKA €KCITaHCli;

0) moJiTHKa CTPUMYBaHHS;

B) aHTUIHQJISAIIITHA IO THKA;
T') IHTeTpalliifHa MOoJIITHKA.

9. 3a 0onomoeoro K020 30X00y NPOBOOUMbCA AOANMUBHA AHMUIHGIAYIUHA
noaimuka?

a) 1HJAEKCallis JIOXO/IiB; B) cTabuIi3aist IiIHOBUX OYiKyBaHb;
0) peryyroBaHHs L1H; I') yCl IepepaxoBaHi BUILE 3aX0/IH.

88



10. Axuti mun 6e3pobimms 6uHUKAE npu empami pobomu y 383Ky I3
CKOPOYEHHAM CYKYNHO20 NONUMy?

a) IPUPOJHE; B) CTPYKTYpHE;
0) muKITiuHe; r) QpuKIiiTHe.

11. Axuti mun 6e3pobimms eunuxac npu empami podOmu 6HACAIO0K NAOIHHSL
nonumy Ha npogheciio?

a) CTPYKTYpHE; B) IIPUPO/IHE;
0) dpuxkiiiiae; I') HUKJTIYHE.

12. Hlxa 3axonomipnicmb O6yOe cnpageonugor Npu GUHUKHEHHI 3a2albHO20
SHUMCEHHS CYKYNHO20 NONUMY 8 eKOHOMIYL?

a) axTuune 6e3poOITTA OlIbIlIE Bl MPUPOIHOTO;
0) nukiIiyHe 6€3po0ITTS OibIIe Bijl (PAKTUIHOTO;
B) dakTuuHe 6€3pOOITTS MEHIIIE BiJl TPUPOIHOTO;
r) hakTHaHE 6€3pOOITTS JOPIBHIOE MPUPOTHOMY.

13. Axa cumyayis 8idoopadcae noeHy 3atHaAmicms ?

a) 6e3po0ITTS B CyCHUIBCTBI MOBHICTIO BIICYTHE;

0) YHCeTbHICTh EKOHOMIYHO aKTHUBHOT'O HACEJICHHS 30I1ra€ThCS 3 YUCEIbHICTIO
3alHATUX TPOMAJISIH;

B) IIUKJIIYHE 0€3pOOITTS TOPIBHIOE HYJIIO;

') CTPYKTYpHE 0€3p00ITTS BIICYTHE.

14. 3a axoi ymosu 3abe3neuyemvcs NOBHA 3aUHAMICIb HACELEHHA?

a) palioHAJILHOTO PO3MOILTY poO0YO0i CHUIIH;

0) BUKOpPUCTaHHS poOOYOT CHIIM BIMOBIAHO 710 TPodeciitHO MiIrOTOBKH;
B) BijicyTHOCTi 06€3p0o0iTTS;

I') BIACYTHOCTI IIUKJIIYHOTO O€3pO0ITTS.

15. Axum € npupoonuii pigenv 6e3pobimms y po36UHEeHUX Kpainax ceimy?

a) o 2 %; B) 10 4 %;
0) 2 —3 %; r)5—6%.

16. ki 6uou 6xo0smo y noHssmms npupooHo2o be3pobimms?
a) MUKJIIYHE + CTPYKTYpHE;
0) ppukiiiine + CTPyKTypHE;

B) dpuKIliliHE + UKIIYHE;
T') HUKJIIYHE + (paKTUIHE.
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17. Ake asuwe He Modicha 8ioHecmu 00 He2amusHUX HACTiOKIe be3pobimms?

a) HemoBUpoOHUITBO BBII;

0) 3HMKEHHA PIBHS KBati(iKalii NpaiBHUKIB, K1 BTpaTUIN poOOTY;
B) 3MEHILIEHHS PIBHS CIIO’KUBAHHS OKPEMUX JIFOACH;

T') MABUIIICHHS 3arajibHOTO PIBHS ITiH.

18. Axy 3axonomipuicms gioobpadicac kpuea Dininca?

a) 3BOPOTHUH 3B’ A30K MK 1HQIIALI€I0 Ta 0€3pOOITTAM;

0) BIUIMB HIOKIB CyKymHOTO mmonuty Ha obcsar BBII;

B) 3B’SI30K MIX IOJAaTKOBOIO CTABKOIO Ta 0OCSTaMy MOJATKOBHUX HAIXOIKEHb JI0
OIOKETY;

r) piBeHb BijctaBaHHs (aktuaHoro BBII Bix moTeHIiitHOTO.

19. Axuii 3 Hanpamie eKOHOMIYHOI NOAIMuKU O0epircagu modice 6e3nocepeoHbo
BNIUBAMU HA 30LIbULEHHS KLIbKOCMI pOOOYUX MicYb?

a) TOCHUJICHHS IEPYKAaBHOTO KOHTPOJIIO HAJ| IEP>)KaBHUMHU TTiITPHEMCTBAMU;
0) ctumyroBaHHs pibHOTO Oi3HECY;

B) PO3BUTOK MICIIEBOI'O CaMOBPSyBaHHS;

I') yCli BIATIOBI 1 HEMPaBUJIbHI.

20. 3anescnicmv mixne akumu paxmopamu 8ioodpasicae 3axon Oykena?

a) cryneHneM 3meHiieHHs BBII 1 nepeBuilieHHIM NpUPOIHOTO PiBHSA 0€3p00ITTA
HaJ QaKTUYHUM;

0) piBHEM 0e3po0ITTS 1 TeMmaMu 1HGIAIIT;

B) 3MIHOIO 00CSTYy HalllOHAJILHOTO BUPOOHUIITBA T BIJCOTKOBOIO CTABKOIO;

T') MpaBWJIbHA BIJMIOBIb BIJICYTHS.

Bnpagsa 3. Busnaure, sike 3 10J10:keHb NIPaBUJIbHE, 2 IKe IOMHJIKOBE.

1. [loBHa 3aliHATICTH 3a0e3MeuyeThCs 32 YMOBH HaWOUIbII MPOTYKTUBHOIO
BUKOPHUCTAHHS PEeCypCiB.

2. SIkmo moauMHA BTpaTHia PoOOOTY BHACTIIOK 3MEHIICHHS IMONMUTY Ha i
npodecito, TO 11e MUKITIYHEe 0€3POOITTS.

3. Axmo daxtuunnii o6csar BBII nopiBHIOE MOTEHIIHHOMY, TO 1€ O3HAYA€, IO
€KOHOMIKa PO3BUBAETHCSA B YMOBAX IMMOBHOI 3aHITOCTI.

4. ®Opuxkiitaa hopma 6€3po0ITTS HE BBAXKAETHCS BUMYILICHOIO.

5. 36inbIIeHHs BUILIAT HAa 6€3p00ITTS MPOBOKYE 3pOCTaHHS HOTO PiBHS.

6. EkoHOMIUHI BHUTpaTH, TOB’S3aHi 3 LHUKIIYHOK (opMoro 6e3poliTTs,
BHUMIPIOIOTHCS KIJIBKICTIO HETOBUPOOJIEHUX TOBAPIB 1 MOCHYT.

7. PiBerb 0€3po0iTTS BU3HAYAETHCS MUISIXOM 3iCTABJICHHS 3arajlbHO1 KUTBKOCTI
3alHATUX 1 0€3pOOITHUX.
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8. Jlo cximagy po6odoi cuiu cimij BKiItoYaTH 0e3po0iTHUX, SKI aKTUBHO HIYKArOTh
poborTy.

9. B ymMoBax moBHO1 3afHATOCTI CTPYKTYpHE 0€3p00ITTS JOPIBHIOE HYIIIO.

10. JIronuHa, sika BTpaTuia poOOTy BHACIHIOK CMaay B €eKOHOMIII, OTPAIUIse 10
Kareropii ppukniiHuX 6e3pOOITHHX.

11. Tadmsiisa — e 3pocTaHHs 1iH Ha OKpEeM1 TOBapH Ta MOCTYTH.

12. IIpu mopiunomy 10-mporieHTHOMY 3pOCTaHHI I[iH MMOABOEHHS iXHBOTO PiBHA
BiIOy1eThes KOxHI 10 pokiB.

13. Indnsuis npu3BOaUTH A0 3HIKEHHS pealbHUX JOXOMAIB YCIX BEpCTB
HACEJICHHS.

14. PiBeHb 1HQIISLIT BUMIPIOETHCS 32 JIOTIOMOTOI0 MOKa3HUKA TEMITY 1HQIIALII.

15. 3pocranns 1iH 10 10 % Ha pik XapaKkTepu3ye TinepiH@IsIito.

16. Indnsuis BUTpaT MOXKE BHHHKHYTH BHACHIJOK 3POCTAaHHS BIJCOTKOBHUX
CTaBOK.

17. Kpenutopu HaliMEHIIIE MOTEPHAIOTH BT HEOUiKyBaHOT 1H(IAIII.

18. Ypsia kpaiHu MOBUHEH CTAaBUTH 32 METY JOCSATTH HYJIbOBOI 1H(IIALI].

19. Bucoki Temnu 1HQIIAIIT 3HIKYIOTh 1HBECTHIIIHHY aKTUBHICTh B €KOHOMIIII.

20. ITixBuieHHs 3apo0iTHOI TUIATH JOCUTH PIIKO PO3TISTAETHCS K (HAKTOP, IO
BUKJIMKA€E 1HQIIALIIO BUTPAT.

21. Temnu mnpupocty 1HGIAMIT 1 CTAaBOK 3apo0ITHOI IUIATH, SK MPaBUIO,
OJIHAKOBI.

22. Tndnsmisa Moxe OyTH MoB’si3aHO0 Jniiie 3 maaiaasM BBII.

23. Heucoki temnu iHQmsuii (10 5 %) BUCTYMarOTh (PaKTOpPOM MOKBaBJICHHS
JIIJIOBOT aKTUBHOCTI.

Brnpasa 4. Bukonaiite 3aB1aHHsl.

1. ITpunyctumo, 110 piBeHb 0e3po0iTTs cTaHoBUTH § %, a BBIT — 4000 rpomosux
onvHuUb. BusHaure npubian3Ho BennuuHy noteHuiiHoro BBII, sikumo npupoanuit
piBeHb 6e3po0iTTs ckiagae 6 %? Hexait norenuiitnuii BBII mopoky 3poctae Ha 3 %.
Sxum O6yne norenuiiauii BBIT uepes nBa poku?

2. 3a gaanMu TaOIMI po3paxylTe KUTBKICTh 0€3pO0ITHHX, piBeHb 0€3p00ITTS Y
MEepIIOMY Ta IPYTroMy poKax BiJMOBITHOTO MEPIOAY.

IToka3HUK 1-i pik 2-i pik
EKXOHOMIYHO aKTHBHE HACEJICHHS 100 000 120 000
3aifHATI TPOMAJSTHU 90 000 100 000

3. I3 80 muH 0c¢i6, sxi Maau poboty, Oyio 3BinsbHEHO 0,3 MiH. I3 9 MuH 0Ci0, sAKi
BBakaJiuch 06e3po0itHumMu, 0,5 MITH IPUIUHIIM NOUTYKH poOoTu. BusHaure:
— KIJIBKICTh 3aMHSATHUX;
— KUIBKICTh 0€3p00ITHUX;
— piBeHb 0€3p0OITTS.
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4. Buznaute BBII-po3puB y kpaiHi, BUKOpUCTOBYIOUM 3akoH OykeHa, 1€
€KOHOMIYHY CUTYAIlil0 XapaKTepU3yIOTh TaKl J1aHi:
— (axtuyHo BupobiaeHuit BBIT — 100 Mapa rpomioBux OHMHUILG;
—E€KOHOMIYHO aKTUBHE HACEJICHHS — 25 MIIH 0Ci0;
—KITBKICTh 0e3po0iTHHX 3a Turmamu: ¢pukiiiine — 200 tuc. ocid, CTpyKTypHE —
300 tuc., muxniyae — 400 TwHc.

5. Hemoorpumanuii BBII, po3paxoBanuii BignoBinHo 10 3akoHy OykeHa, CKIaB
100 mupz rp. oa. ipu GakTuaHOMY Horo obcsi3i 900 mapa rp. oA. 3aifHATE HACEICHHS
y Kpaini craHoBuTh 50 MiIH oci0, a 6e3pobitHe — 6 MiH. Po3paxyiiTe 4HMCENbHICTh
MUKTIYHUX 0€3pO0ITHHX.

6. Y mepiog mix 2006 1 2007 poxkamu piBeHb IiH 30UTbImIMBCS Ha 9,8 %.

Busnaute piBeHb 1HGUIALIT y IpyroMy poIli, SKIIO B MEPIIOMY IIeH MOKa3HUK CTAHOBUB
5,4 %?

7. 3a naHuMu TabIUIIl po3paxyiiTe:
a) MOPIYHI TEMITU 3POCTAHHS I1iH;
0) 3MiHU peaTbHOTO AOXOJY y BIICOTKaX, SKIIO:
—HOMIHAJIbHUHN JOX1]] Y JPYroMY pOlii, MOPIBHSIHO 3 MepUInM, 3pic Ha 15 %;
—Y TPEThOMY POIIi, IOPIBHIHO 3 APYTUM, 3pic Ha 7 %;
—Y YETBEPTOMY pOILll, HOPIBHSHO 3 TPETIM, 3pic Ha 5 %o;
—Yy II’ITOMY POILli, IOPIBHSHO 3 YETBEPTUM, 3pic Ha 2 %.

Pik 1 2 3 4 5
IHdmsmis, % | 100 | 112 | 150 | 180 | 200

8. Busnaure piBeHb 1HQUIALII 32 CIYCHB-TIOTUH, SKIIO PiBEHb 3POCTAaHHS IIH Y
ciyni cranoBuB 10 %, a B motomy — 20 %.

9. 3a 11 micsauiB 2006 p. uinu 3pocau B 1,25 pasa, a 3a pik — B 1,4 pa3a. 3a skuit

nepiof] Bii0yAeThCs TIOJIBOEHHS I1iH, SKIIO HA MallOyTHE 30€PEKETHCS TEMIT IPUPOCTY
I1H, BIATIOBIIHUI TPyAHIO?
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TEMA 6. PIBHOBATA TOBAPHOT'O PUHKY. MOJIEJIb
KEMHCIAHCBKOTI'O XPECTA

Y nomnepeonix memax Oyno 3’sacosano 3acanvHi NpuUHYunU i
MeXaHizm O0CsACHEeHHs PIBHOBA2U Y HAYIOHAIbHIL eKOHOMIYL, a MAKOH#C
Gdaxmopu 8ioxXunNeHHs 8I0 PIBHOBANICHUX CIMAHIB | HACTIOKU NOPYULEHHS
pienosazu. Y meopii icHye Oexinbka nioxo0i8 00 NOSACHEHHs
8i0N0GIOHUX sAsuwy. Y Oauili memi OyOe pO32NAHYMO KIACUUHY |
KeUHCIaHCLKY meopii pisHosacu, a OLibl 0emaibHO NPOAHANI308AHO
MeXaHizm 00CACHEeHHs KOPOMKOCMPOKOBOI PiBHO8A2U HA MOBAPHOMY
DUHKY, AKUU OEMOHCMPYEMbCA 3d OONOMO2010 MO0 KEUHCIAHCbKO20
Xpecma.

6.1. IlopiBHsSUIbHA XapaKTEPUCTUKA MEPEeIyMOB KJIACHYHOI
1 KeHHCIaHCHbKOI Teopill piBHOBaru

Kpu3m, ski craqd IMaHEHTHHM CTaHOM PpO3BUTKY PHHKOBOI
€KOHOMIKM 3 MOMEHTY IMepIIoi aHrJIiichKoi mpomucioBoi peuecii 1825
pPOKYy, HaOyJIM TEOPETUYHOrO0 OOIPYHTYBaHHS B poOOTax MpeICTaBHHUKIB
MI3HBOI KJIACUMKHM 1 paHHboOro HeokjacuruisMmy B ekoHomimi. XK. b. Cei,
Jlx. C. Mite, JI. Bambpac, B.Ilapeto Ta iHm BuYeHi choOpMyITIOBAIH
OCHOBHI TIPUHITMIIA BCTAHOBJICHHS 3arajlbHOI €KOHOMIYHOI PIBHOBArd, siki
B MOAAJIBIIIOMY OYJIM TIO€/IHAHI Y TaK 3BaHy KJIACUYHY MOJIETIb.

Kpuzosa curyaris 1929 — 1933 pokis, Ha3BaHa Benukoro aenpecieto,
JOCUTh YITKO TOKa3ajia 00OMEXEHICTh KJIACUYHOT JOKTPUHM MPU MOSICHEHHI
HOBUX SIBUIII, SIKI BAHUKJIM Y TIEpeOIry €KOHOMIUYHOTO ITUKITY.

SKuo paHilmie, OPOTATOM Maifke CTOPIYHOI ICTOPil  PO3BUTKY
IHAYCTpladbHOI EKOHOMIKH, KpHU3a pa3oM 13 pyHHIBHUM Maja TBOpYE HA4aso,
TO €KOHOMIKa y mepion Bemukoi mempecii, 3qaBanocs, BTpaTHiIa MEXaHi3MHU
OHOBJICHHS 1 BUXOAy Ha miaiom. Ile Oyma, mo cyTi, mepiia B icTopii BeIMKa
periecis, sika Bii0yBaiacs BXK€ B yMOBaX MOHOIIOJII30BaHOI €KOHOMIKH.

Monomnosi3M MopoaKy€e Blialy BUPOOHUKA HaJ PUHKOBOIO IIHOO 1
3HM)KYE CTUMYJIM JO0 TEXHIYHOTro mepeo30poeHHst BuUpoOHMITBA. Came
TOMY Ha CTajil Jenpecii B yMOBaX MOHOIOJI3MY ByK€ HE BiAOyBaeTbCs
MacIITa0HOTO MacOBOTO OHOBJICHHSI BUPOOHHUYOTO amapary, He 3pOCTaloTh
CepedHl BUTpaTH BUPOOHHUIITBA, a 3HAYUTh, 1 HE 3OUIBIIYETHCS IliHA,
3pOCTaHHSI SIKOT CTIPUsI€ TIO’KBABJICHHIO 1HBECTHUIIITHOT aKTUBHOCTI.

VY mepiogu Kpu3 MOHOIOJICTH, TaK CaMO SK 1 BUIbHI KOHKYPEHTH,
BPaxOBYIOTh PHUHKOBY KOH IOHKTYpPY 1 BHUITYCKalOTh MEHIIE MPOIYKIII.
OpgHak BOHM HE 3HWXKYIOTh WIHM, (IKCYIOUYM OCTaHHI Ha PIBHI,
JOCTaTHROMY JUIsl OTPUMAHHSI MAKCUMATBHOTO MPUOYTKY.
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Hernyukicte (KOpPCTKICTB) IIiH y MacmrTabax HalliOHaJIbHOI
€KOHOMIKH KOHCEPBY€ €KOHOMIYHUH 3aCTii, mapaiizye poOOTy PUHKOBOTO
MexaHi3My. | 4KIo Bes KJIacHMYHAa Teopis JOCHIKyBaja TMpolecu
BCTAHOBJICHHSI PIBHOBarM 3a paxyHOK PUHKY, OCHOBY PpETYJIOIYOro
MEXaHi3My SKOTO CKJIaJaloTh IOMHUT, IMPOMO3HUIlS 1 IiHA, TO B HOBIM
ICTOpUYHINA  cUTyallli BHHHKJIA TpobOjieMa TOSICHEHHS TOTO, SIK
BCTAHOBIIIOETHCSl pIBHOBara 3a YyMOBHM, KOJIM IIIHOBUH MEXaHI3M HeE
CHPALIbOBYE.

[le ckmanne 3aBaaHHsA OyJiO BHpIllIeHE OPUTAHCHKUM EKOHOMICTOM
JIx. M. KelincoMm, skuii, BpaxOBYIOYH HOB1 yMOBU (hOpMYyBaHHS MPUOYTKIB
HiIPUEMHUIIBKOTO  CEKTOpa, IOOYyIyBaB HOBY MOJIEIb JIOCATHEHHS
CeKOHOMIKOIO PIBHOB)XHOTO CcTaHy. L[ Mojenp y mopaiblioMy oTpumaia
Ha3By MOJIeJIl KEMHCIAaHChKOro xpecta. s OIbIl MOBHOIO pO3YMIHHS ii
CYTHOCTI PO3IJISSHEMO OCHOBHI MOCTYJIATH KJIACUYHOI MOJEJI PIBHOBArd 1
T1 3MiHH, iK1 BHIC 110 Hei [[x. M. Ketinc.

Kiaacuuna Mojenb 3arajibHOi €KOHOMIYHOI pIBHOBAru Oyye€ThCs Ha
TPHOX OCHOBHUX TBEP/IXKCHHSIX:

1. PiBenp cykynuux Butpar (¥ = C + [) 3aBXKau BiJNOBiIae€ 00CsTY
MPOAYKIIli, IKa BUPOOISETHCS 32 YMOB MOBHOI 3aHITOCTI. BUpOOHUIITRO,
dbopMyI0uM 0OCIT TOBAPHOTO BUITYCKY, OJTHOYACHO CTBOPIOE 1 JOXOJIH, SIK1
NOTiM OylyTh BUTpaUy€H1 Ha IpUA0aHHS BCIEl MACH CTBOPEHUX B EKOHOMILII
TOBapiB 1 mociyr. “Bcesika nmpono3ulist MOPOJKY€e CBiil BIACHUN MOMUT, —
TaK 3BYyYUTh OCHOBHHUI MOCTYJIAT KJIACHKIB, BU3HAUCHUH K 3aK0H Cesl.

2. Slkuto He BCS BEIMYMHA JOXOAY BUTPAYAETHCS, a SIKACh KMOTO
YaCTHUHA HAJXOJUTh B 3a0IIA/HKEHHS, TO 1HBECTUII] OYIyTh JOPIBHIOBATH
3a0IIaPKCHHSIM, OCKUIBKM B KOHKYPEHTHOMY CEPEIOBHIIl PHUHKY i€
MEXaHI3M IX aBTOMATHYHOT'O BUPIBHIOBAHHS. 3aOIIaJPKEHHS BUCTYHAOTh
3pOCTar4or0 (PYHKINIEH BiJ peaJibHOI CTAaBKM BIJCOTKA: YMM BHIIOK €
CTaBKa BIJICOTKA, TUM OUIbIIE CTUMYJIIB Yy JIOMOrOCHOAApCTB JO
3IIUCHEHHS 3a011aKEHD.

[aBecTuinii — e Big’emMHa (DYHKINISI BiJl peaabHOI CTaBKHM BIICOTKA:
BHUCOKHI BIJICOTOK 3HIKYE 3aIlIKaBJICHICTh MIAMPHUEMIIB OpaTH KPEIuTH 1
PO3IIUPIOBATH BUPOOHUIITBO. YPIBHOBA)XYE 1HBECTHIII Ta 3a0IaPKCHHS
pPIBHOBa)KHA CTaBKa BIJICOTKA, SKa OJHOYACHO BIIAIITOBYE SK 1HBECTOPIB,
TaK 1 JOMOTOCITO/IapCTBA.

3. CaMmoperynmounii MEXaHi3M pUHKY MOpaii 3a0e3nedye MOBHY
3alHATICTh 3a PAXyHOK KOJIMBAHHS PeaIbHOI CTaBKM 3apoOiTHOI mjatu. B
yMOBaX JOCKOHAJIOI KOHKYPEHI[li MOKIIUBE JINIIIEC TOOPOBUIbHE OE3pOOITTS
y MeXax oro mpupoaHoro piBHa. Came ToMy piBHOBara TOBapHOTO PUHKY
€ MOKJIUBOIO TUTBKH 32 YMOBH JOCSITHEHHS TTOBHOT 3aHATOCTI.
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Takum 4yrHOM, piBHOBara B €KOHOMIIIl BCTAaHOBIIOETHCSA 32 YMOBU
JOCSITHEHHST OJTHOYACHOI PIBHOBAarM Ha puHKaxX TOBapiB, TPOIIEH 1 mpaiii, a
B TOYI[l PIBHOBAard CYKYITHOTO IMOMUTY 1 CYKYIHOI MPOIO3UIli 00csT
daxtuunoro BBII 3aBxau 10piBHIOE TOTEHIIIHOMY.

Keiinciancbka  Mogedb  BijoOpakae  IMOBHY  HE3roay 3
BUIIICHABEICHUMHU TCOPETUIYHUMU TIOJIOKCHHSMU 1 HATOMICTh BHUCIJIOBITIOE
TaKi:

1. PiBeHb CYKymHUX BHUIATKIB JAJICKO HE 3aBXKJIH BIAMOBIAAE 00CATY
BUPOOIICHOT y HaI[lOHATBHIN EeKOHOMIIII POTYKIIIi. v
KOPOTKOTEPMIHOBOMY TIEPioJil BUPOOHMUI MOTY>KHOCTI HE3MIHHI W TOMY
3pOCTaHHS BHPOOHUIITBA JOCSTAEThCSl 32 PaxyHOK  30UIBIICHHS
3aHSATOCTI.

BupoOHMKM TOTOBI BUIYCKaTH MOPOAYKIIIO, 3alydaloud Yy
BUPOOHUYMI TPOLIEC HOBUX MPALIBHUKIB TUIBKH TOMl, KOJIH OYIKYIOTb
OTpUMaTH Bif il peami3aiii MOJATKOBI MOXOMH. IX BENMYMHA IIJIKOM
3QJICKUATH BIJ PO3MIPIB CYKYMHOrOo TomWTy 1 piBHA MmiH. OTXe, HE
MPOTIO3UIIIS MOPOHKYE TOMUT, a HaBMAKH, MOMUT (HOPMYE MPOIO3HINIIO.
PiBeHb CyKYITHOTO MOMHUTY, SIKWW BUKIJIMUKAE 3aIIKABJICHICTh MIIMPUEMIIB Y
JIOBrOTPUBAJIOMY 1HBECTYBaHHI 3 J0OCTaTHIM npuOyTkoMm, KeilHc Ha3uBae
epeKTUBHUM MOMUTOM.

2. ABTOMaTMYHO BCTAHOBJIEHOI PIBHOCTI 1HBECTHIIIM 1 3a0IIAKEHb
HE ICHY€, OCKUIbKM LI aKTH 3J1MCHIOIOTHCS PI3HUMHU CyO’€KTamMu 1 3a
pI3HUX MOTHBIB. IHBECTHIIIT BUCTYITAIOTh BiJl’ €EMHOIO (DYHKIIIEIO pEaIbHOTO
BIICOTKAa, Yy TOW dYac SK 3a0I[a/DKCHHS BH3HAYAIOTHCS BEIUYHUHOIO
MOTOYHOTO J10X0ay. KeliHCc HaromomyBas, 10 peajbHa CTaBKa BIJICOTKA HE
BUSIBJISIE BU3HAYAIBHOTO BIUIMBY Ha BUOIpP CMOXKMBAyiB, TOMY IO MMOTOYHE
CIIO’KMBAaHHS [JIsl JIOJIEM € OUThbIl TPUBAOIWBUM, HDK CIIOKMBAHHS Y
BiJaJleHOMY  MailOyTHhOMYy.  MixuacoBi  mepeBard  MOTOYHOIO
CIIO’KMBAHHS HIBEIIOIOThH BIUIMB CTABKH BIJICOTKA HA BUOIp CMOKUBAYIB.

CycninsCTBO, PyXar4UCh BIEPEI, MOCTYIOBO MPUXOIUTH 10 CTaHY
3aJI0BOJICHOCTI OCHOBHUX MOTpeO HaceneHHs. ToMy Ha TeBHIM cTafii oro
PO3BUTKY OUIbII MPUBAOIMBUMHU [JISl JIFOACH CTAalOTh 3a0IlaKEHHSA. 3a
TaKMX YMOB JIOMOTOCIIOAApCTBa CBIIOMO BIIMOBIISIFOTHCSI B/l BUTPAUYaHHS
NIEBHOI YacCTHHW JOXOAy Ha o0coOWcTe crnoxkuBaHHSA. HaceneHHs
IHTEHCUBHO TIOYMHAE IIKABUTUCH JIKBIAHICTIO, TOOTO OOMpaE TOTIBKOBI
rpouii sk (popMmy 3aoliamkeHHs ocoducrtoro OararctBa. lle o3Hayae, 1m0
CXWJIBHICTh JIFOJIEM TMEepEeTBOPIOBATH TpOIIl B 1HBECTHULII, HAJalOud iX y
KPEIUT, CYTTEBO 3MCHINYETHCSA. Taka HEBIAMOBIAHICTh I1HBECTHINM 1
320IIQ/DKCHb  BUKIMKAae KonuBaHHSA  (aktuuHoro BBII  HaBkoio
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MOTEHIIIHHOTO PIBHSA, 1, BIIMOBIIHO, BIAXWJICHHS Yy PIBHAX (PaKTUIHOTO 1
IPUPOTHOTO OE3pOOITTS.

3. B yMoBax HErHy4kux I[iH TpPHd MOHOMOJI3AIli EKOHOMIKH
PUHKOBHMI MeXaHi3M He 3abesneuye MOBHOI 3aiHsTOCTi. llimmpuemi,
BI/I3HAUYMBIIM IMAJIHHS I[IH HAa CBOI MPOAYKIIIO, HE 3HWXKYIOTh I[IHHU, a
CKOpPOUYYIOTh BHPOOHMIITBO 3a PaxyHOK 3BUIbHEHHS MpauiBHUKIB. OTke,
0e3po0ITTS HOCUTh BUMYIIIEHUH, a HE JOOPOBUIBHUI XapaKTep, 1 piIBHOBara
CYKyIHOTO TOMUTY 1 CYKyHHOI MPOMO3UIlli HE 30iraerbcsi 3 MOBHOIO
3aiHATICTIO. JIIsT HOCATHEHHS IIOBHOI 3alMHATOCTI HEOOXIJHA IIeBHA
BEJIMYMHA CYKYITHOTO TIOMUTY, HEA0CTady $KOI MOXKE KOMIIEHCYBaTU
nepkaBa. Ypsja, TPOBOASYM EKCIIAHCIOHICTCHKY TIOJITHUKY, 30LIbIIYE
CYKYITHUW TIOTHUT, CIPHUSE€ 3POCTAHHIO TOIMUTY HA MpaIo, MO0 Beae 0
3pOCTaHHS 3aHHATOCTI 1 3HWKEHHA 0e3p0o0ITTA. TakuM YMHOM, piBHOBara B
€KOHOMIIII MOK€ BCTAaHOBJIFOBATUCS IIPU BIJCYTHOCTI PIBHOBAard Ha puHKax
pecypciB, a B TOYIll PIBHOBAru CyKyIMHOTO TOMHUTY 1 CYKyITHOT MPOMO3HUIIii
obcsr ¢pakruanoro BBII He 3aBxau 10piBHIOE TOTCHIIIHHOMY .

6.2. MexaHi3M JOCSArHEHHSI PiBHOBaru B Mojieii
KEHHCIAaHCHKOI0 XpecTa

Mopeib KeifHCIiaHCKOr0 XpecTa — 1€ TEOPETUYHA KOHLEMIIis, SKa
MOKa3ye€ MPOLEC BCTAHOBJICHHSI MAaKPOEKOHOMIYHOI PIBHOBArd B €KOHOMILII
3 ¢ikcoBaHMMHU IiHaMU. L{s1 Moenp Mae Taki 0COOIUBOCTI:

1. Onucye €KOHOMIKY KOPOTKOTEPMIHOBOTO TEPIOAy, B SIKIM I[IHU
HE3MIHHI.

2. Bynyerbes 1uist 3aKpUTOI €EKOHOMIKH.

3. BinOuBae 3aJIeKHICTh CYKYITHOTO MOMUTY Ta CyKYITHOI TPOTMO3HIIIT
B1J1 00CATY HaIllOHAJIBHOTO JOXO/TY.

Mopenb KEHHCIAHCBKOTO XpecTa XapakTepHa TAKUMU 3MIHHUMHU
BEJIMYMHAMH:

1. IlnanoBi BuUTpaTu E — 1e cyma, Ky Cy0'€KTH MaKpOEKOHOMIKH
nepeadavaroTh BUTPATUTH HA CIIOKUBAHHS Ta 1HBECTHIIIT MpU OYyIb-IKOMY
pPIBHI CYKYNHOTO JIOXOAy KpaiHu. SIBIAIOTE CcO0OI0 1HTEpIPETAIiIo
CYKYIHOTO TMOMUTY JIsl 3aKPUTOI €KOHOMIKHM 0€3 JIepKaBHOIO BTPYUYaHHS
E=C+1

2. @aktuyHi BUTpaTH Y — 1€ IUJIAHOBI IHBECTHUIIl TUIIOC
HE3aIJIaHOBAaH1 1HBECTULIlI Yy TOBapHO-MAaTepialibHl 3alacd B YyMOBax
HernepeadadyeHux 3MiH y piBHI mpoaaxy. DakTudHi BUTpaTu (HOpMyIOTh
CYKYTHY MPOTO3HIIIIO.
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PiBHOBara Ha ToBapHOMY PUHKY (AUB. puc. 6.1) BCTAHOBIIOETHCS 3a
YMOBH, KOJM CYKyHMHUN TONUT (TJIAaHOBI BUTPATH) JIOPIBHIOE CYKYIIHIM
npomno3uilii (paxkTuyHi BUTpaTH), abd0 XK KOJM 1HBECTHIli IOPIBHIOIOTH
32011 KCHHSIM.

_— Y (AS)

E(AD)=C +1

Fipd
f >

Y, Ye Y Y

Puc. 6.1. Ilpouec 6ecmanosenenns pienosazu 6 mooeni KeUHCIAHCbK020 Xpecma

Axkmo ¢paxkTuaHO BHUPOOJICHUI HAIIOHANBHUM JIOX17 Y; MEepeBHINYyE
CBIi PIBHOBXHHU piBEHb Y,, TO €KOHOMIYHI Cy0’€KTH KYMyIOTbh MEHIIIE
TOBapiB, HIXK iX BUPOOJSETHCA B MacmTabax eKOHOMIKH, TOOTO AD < AS.
HepeanizoBana mnpoaykKiiisi HAAXOIUTh Y TOBAPHO-MAaTepiayibHI 3amacH 1 ix
oOcsir 3poctae. Y BINOBiAL Ha 1€ (PIpMU CKOPOUYIOTH BUPOOHHUIITBO 1
3alHATICTh, 110, B CBOIO Yepry, MPHU3BOIUTH JI0 3HIKCHHS JOXOAY Bim Y
10 Y, 1 momansioro BUPIBHIOBAHHS TUIAHOBUX Ta (DAKTUYHUX BUTpAT.

Axmo x GakTHYHUA 10X17 Y, MEHIIWKA BiJ PIBHOBXHOTO PIBHSA Y,
TO 1€ CBIYUTH MPO T€, M0 (GipMU BUPOOISIOTH OOCAT MPOAYKIIT MEHIIIHH,
HIXK TOH, SKUH XOUyTh MPUI0ATH €KOHOMIYHI Cy0’€kTH, TOOTO AD > AS.
[TigBumennii monuT Oye 3aJ0BOJIBHITHCS 32 PaXyHOK HE3aIlJIaHOBAHOTO
CKOPOYEHHS TOBapHO-MaTepiaJIbHHUX 3araciB.

Jlana oOcTaBMHa NPOAEMOHCTPYE MIANPUEMUSAM HEOOXITHICTh
30UIBbLIEHHS BUITYCKY HPOJYKLII 1 CTBOPUTHh CTUMYJH A0 PO3MIUPEHHS
BUPOOHMIITBA Ta 3pOCTaHHS 3aWHATOCTI. YHACIHIIOK IILOTO JIOX1J 3pOCTa€
Bix Y, 1o Y., 1 B €KOHOMIII JOCATAEThC piBHOBara. OTKe, pIBHOBAKHHMA
o0cAr BUPOOHMIITBA BHU3HAYAETHCS CYKYMHUM TOMUTOM (CXWJIBHICTIO
CyO'eKTIB CIIOKMBATU ¥ 1HBECTYBaTH), & MPU WOTO HEJAOCTATHHOMY 00CS31
HE BIAOYBA€ThCS BCTAHOBJICHHS pIBHOBAard B Takik TMO3MIII, 10
3a0e3nevyBasia O MOBHE BUKOPUCTAHHS PECYPCIB.

3 TEOPETUYHOI TOYKH 30pYy OyHIb-siKa €KOHOMIKA 37aTHA JI0 BUITYCKY
TaKOro 00CATy MPOAYKIli, MPpU BUPOOHUIITBI SIKOTO Majid O 3aCTOCYBaHHS
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BCl HasBHI y CYyCHUIBCTBI €KOHOMIYHI pecypcu. OpHak y peanbHIN
MPaKTULl PIBHOBAKHHUN OOCAT JOXOAYy CTBOPIOE TOCTIMHI KOJMBAHHSA
HABKOJIO CBOT'O MOTEHIialy. | 11e moB’s3aHo 3 TUM, LIO0 MIATPUEMHULIBKOMY
CEKTOPY HE 3aBXIUM EKOHOMIYHO JOILJIBHO 3aly4yaTd y BUPOOHHUUI
IPOoLIEC YC1 EKOHOMIYHI MOTYKHOCTI.

Bynp-sikuil nmianpueMenp Oylie pO3MIMPIOBATH BUITYCK MPOIYKLIL 1
TAM CaMHM CTBOPIOBATHU IONUT Ha PECYpCH TUIbKU TOJI, KOJU OYIKY€E
OTpUMATH BHACHIJOK BHUPOOHHMYOI ISUTBHOCTI TIEBHUM MPHUOYTOK.
BenvunHna ocTtaHHBOrO TmepedyBae IiJi BIUIMBOM I[iH, pPIBEHb SKHUX
3aJIC)KUTh B1JI CyKYITHOTO IOMUTY.

B exonoMilli, sika nepedyBa€ B JIEIPECUBHOMY CTaHi, I[IHU HE3MiHHI
a, OTXKe, 1 He 3[aTHI IPOCTUMYJTIOBATH BUPOOHUKIB JI0 3POCTAaHHS BUITYCKY
OPOJYyKIIi. 32 TAKUX YMOB BUHUKAE HEOOXIHICTh Y 30BHILIHINA CHUII, sIKa O
Morja 30UTBIIUTH CYKYMHHM  MOMUT LUISIXOM BIUIMBY HAa BEJIUYUHU
KOYKHOTO 13 KOMITOHCHTIB IIJIAHOBUX BUTpaAT. SKII0 ab0 CIOXHMBAIbKi, a00
IHBECTHUIIITHI BUTPATH MOYHYTHh 3pOCTaTH (IuB. puc. 6.2), TO Ha Tpadiky
BIIOYNE€ThCS 3pYLIEHHS KPUBOI IUIAHOBHX BUTpaT yropy Bim E; mo E; 1
PIBEHb PIBHOBAXHOTO AOXO0aYy Y, 3pocTe 0 moTeHiiany ¥,

AAE E,=C+1— AE
T ivAE Ei=C+1
AY |
— >
Y. Y Y

Puc. 6.2. Bcmanoenenns pienoeazu nHa pieHi NOmMeHUiliH020 00X00y

k1o * BUTpAaTH OyIyTh 3HUKYBATHUCS, TO BiAOYAEThCS 3PYLUCHHS
KPHUBOI TJIAHOBUX BUTPAT BHU3 1 PIBEHb PIBHOBAKHOTO JTOXOAY CKOPOTHUTHCS.
[Tpuuomy, BemmumHa MOAIOHMX 3MIH OyJ/ie CyMpOBOJIKYBATHUCH JAJICKO HE
MPOTOPIIIAHUM 3POCTAHHIM PIBHOBAXKHOTO JIOXOJY, 110 TOB'SA3aHO 3 TIEI0
epekty MyabTHILTIKaTOpa. [lanuii edexT sBIsge COOOI0 JAHIIOTOBY
PEaKIito MiAMPUEMHHUIIBKOTO CEKTOpa Ha 3MiHY MaKpOCKOHOMIYHHX YMOB,
B SIKUX 3/I1MCHIOETHCS 1HBECTUIIIMHUM TPOIIEC.

98



PosrasHeMo gito MysibTUIUIIKaTOpa Ha npukiagi. Hexail y 3akputiit
EKOHOMIIII, sika TepeOyBae B CTaHl Jenpecii 3 BETUKUMH MaciitadaMu
HE3aIsTHOTO OO0JIaiHAHHS 1 BHCOKHMM pIiBHEM O0€3poOiITTsd,  JepxaBa
MOYMHAE 3a OFOHKETHI KOMTH OYIIBHUIITBO, HAIIPUKIIAJ, IIIOCEHHUX JIOPIT.
TeopernyHo  Taka  CHUTyamis  BIONOBITa€  yMOBaM,  OIHCAaHUM
TOPU30HTAIBHUM BIJPi3KOM KpUBOI1 AS Ha rpadiky, TOOTO CTaOlIbHI LIHU
HE CTUMYJIOIOTh BHUPOOHMKIB JO HApOIIyBaHHS OOCSTIB BHPOOHULTBA
MOHA/] BCTAHOBJICHUH CYKYyITHUM ITONTUTOM PIBHOBAXHU PIBEHH BUITYCKY.

JepxaBHl 1HBecTHINl Yy OYIIBHUIITBO Ha TMPAKTUIIl O3HAYAIOTh
HallMaHHsI pOOITHUKIB, 5Kl Oe3MocepeHh0 OyAyTh MPOKIATATH JOPOTH, a
TAKOXK 3aKYIIBJIKO CHUPOBHHHM, MarepiajgiB 1 3aco0iB BUPOOHHUIITBA.
BnacHuku (akTopiB BUPOOHHUIITBA MpU peaiizailii iX JepkaBl OTpUMAalOTh
BIJINIOBIJIHI IOXO/H, SIKI BUTPATSTh, Y MEPLLY YEPTy, HA CIIOKUBY1 TOBAPHU.

BupoOHuKH, $KI TOCTa4arOTh TOBapM Ha CHOKHWBUUM PHUHOK,
BIIUYIOTh MIJABUINCHHS TOMUTY Ha CBOK MPOAYKINIO, 1 II€ CTBOPHUTH
CTUMYJIM JO PO3MIMPEHHS BHUIMYCKYy Ta JOJIaTKOBOTO 1HBECTYBaHHHI.
VYHacmI0K Ha3BaHUX YMHHUKIB 3’ IBIIATHCS JIOJATKOBI JJOXOIW Y BIIACHUKIB
dakTopiB BUPOOHMIITBA, IO TMPHUBEAE 10 3OUIBIICHHS TOMUTY,
MOJAJBIIIOTO 3POCTaHHSA I[IH 1 HOBUX IHBECTHUIIHN Yy CHOXHBYOMY CEKTODI.
OcTaHHI TaKoX OYIyTh CIIPUATH 3POCTAHHIO JIOXOJIIB 3 YCiMa HACTyITHUMH
3MIHAaMHM B)XE€ B rajly3siX, 110 BUPOOJIAIOTH KamiTajbHi Ojara, ajpke Jyist
PO3IMIUPEHHS BUPOOHUIITBA TMPOAYKIIl CIOKHUBYOTO XapaKTePy CTaHYTh
HEOOX1THUMH JT0JaTKOB1 BUPOOHHUI 3aCOOM.

[3 3aryxaHHAM MYJbTUIUTIKAIIHHOTO e€(QeKTy MU  3MOXKEeMO
KOHCTaTyBaTH TOW (DaKT, MO HAIIOHAJBLHHM J0X1J B €KOHOMIIll 3pic Ha
BEITMYUHY, 3HAYHO OLIBIIY MOPIBHAHO 3 PO3MIPOM J0JATKOBO 3aTyYCHUX
iHBecTULIN. JlepkaBa, 3/IMCHUBIIM 1HBECTHUIIT Y OYIBHUIITBO IIOCEHHUX
nopir B o0cs31 AE, BUKJIMKaa MOKBABJICHHS 1HBECTUIIINHOT aKTUBHOCTI Y
IPUBATHOMY CEKTOP1 €KOHOMIKHU 1 OaraToKkpaTHe 3pOCTaHHS JOXO/IIB.

Crnig maté Ha yBasi , 0 MYJIbTUILTIKAIHHUN €deKT XapakTepHUN
UIsi 3MiH Oyb-SIKOTO 13 KOMIIOHEHTIB CYKYMHHX BHUTpAT, a HE JIUIIE
IHBECTHIII, TIPO fAKI MU BeIM MOBY B Hamomy mpukiagi. OTxe,
PIBHOBOKHHMM JOXIJ 3pOCTa€ Ha BEIWMYHHY, OUIbIIY TOPIBHSHO 3
BEJIMYMHOIO 3MiHM OyIb-IKOr0 KOMIIOHGHTa CyKYyITHUX BUTpAT, a caMe Ha
BEJIMYMHY MYJIbTUILIIKATOpa, TOMHOKEHOTO Ha JIaHy 3MIiHHY, OTXE

AY =M - AE, (6.1)

ne AY — npupict noxony; M — MyabTUILUIIKATOP aBTOHOMHUX BUTpAT;
AE — npupicT CYKYITHUX BUTpAT.
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BunainsroTh Taki BUAM MYJIbTUILIIKATOPIB:

1. My1bTHILIIKATOP ABTOHOMHHMX BHTPAT — 1€ YHUCJIOBUU
Koe(DIIIEHT, SKUUA XapaKTEepHU3ye, Y CKUIbKH pas3iB MPHUPICT CYKYIHOTO
noxoxy Oyne OUIbIIME BiJ MPUPOCTY KOMIIOHEHTA CYKYIHHUX BHUTpPAT, IO
HOro BUKJIMKAB, TOOTO

1 1
" 1—-MPC MPS’

(6.2)

2. MyJabTHILUTIKATOP 3 YPaXyBaHHAIM BIUIMBY NPHOYTKOBOIO
MOAATKY,

1
1-MPC(1-t)

(6.3)

JA¢ ¢ — rpaHM4Ha CTaBKa OMNOJATKYBAHH, IO BH3HAYA€THCSA TAKUM
YUHOM:

AT
t= —, 6.4
o7 (6.4)

ne AT — npupicT noJaaTkiB; A4 Y— OpupicT J0XOMdY.
3. [lopaTkoBUii MyJbTHILTIKATOP TIOKa3y€e, HA CKUIBKH OJWHHIIH

3MIHIOETBCA CYKYNHHUW JOXiJ Yy BIAMOBIIb HAa 3MIHY MOJATKIB Ha OJHY
OJIMHHUIIIO, 4 CaME:

AY  MP
Mp= =———— C_ (6.5)
AT 1- MPC

4. MyJbpTHILTIKATOP 302JIAaHCOBAHOI0  OIOKETYy, Ma€ Take
3HAYEHHS:

M G=T— 1. (66)
Sxmo Jlep)KaBHi BUTpATH 1 TTOJIJATKOB1 HAaJXOKCHHS 3pOCTAaIl0OTh Ha

OJIHAaKOBY BEJIMYMHY, TO i PIBHOBa)XHHUI PiBEHb BUPOOHHULITBA Y, 3pOCTa€e
Ha Ty CaMy BEJINYUHY.
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6.3. KosimBanns piBHoBaxkHOro BBII HaBK0/10 MOTEHUIITHOTO PiBHS.
Peneciiini Ta iHQusuiiHi po3puBH

PiBHoBaxxHuii BBII cTBOpro€ MOCTiMiHI KOJIMBaHHS HABKOJIO CBOTO
PIBHOBO)XHOTO pIiBHA. Y Macmitabax HaI[lOHAIBHOI EKOHOMIKH IIe
IPUBOAUTH 10 BUHUKHEHHSI PEeLECITHUX Ta IHQIISIHHUX PO3PUBIB.

Peueciiinnii po3puB — 1€ BeIWYMHA, HA Ky IOBUHHI 3pPOCTH
CYKYMHI BUTPATU JUJIsl TOTO, 00 MiABUILUTH PIBHOBAXKHUW PIBEHb JOXOMY
710 ®OT0 MOTEHIIMHOTO piBHA. HaouHO 11e siBHIIE MOKHA IMOJIATH Y BUTJISAIL
rpadika (puc. 6.3).

1571 BLY Ea Y
e A
pereciiHuil PO3PUB E
E : 45_
e linQuaniiinuit po3pus
. P
¥ >
Y. Y >
Puc. 6.3. Peueciuinuii po3pue Puc. 6.4. Ingpnayinnuii pozpue

ko (baKTI/ItH;II/H?I PIBHOBOXXHHMIM pIBEHb JI0XOIYy MEHIIUN BiA
noteHiiiHoro (Y.< Y'), To cykynumii monut He € epekTuBHUM. CyKyIiHI
BUTPAaTH B TAaKOMY BHUIAJAKy HE (QOPMYyIOTb HEOOXIJHY BEIUYUHY
CYKYITIHOTO TMOMNHUTY, sika O CTUMYyJIOBaja BUPOOHUKIB PO3LIUPIOBATH
BUITYCK MPOAYKIIIi 1 3a0e31euyBaT TUM CAMUM TTOBHY 3aiHATICTb.

Jlnst TofoNlaHHA PEIEeCiiHOTO PO3pHMBY  HEOOXITHO 30UIBIIATH
CYKYyIHUH TOMUT 1 MEPEMICTUTH pIBHOBAry i3 Touku A B Touky B. Ilpu
IOMY MPUPICT PIBHOBAXKHOTO JI0XOy Oyjie MaTH Take 3HAUCHHSI:

AY, =AE - M, (6.7)

ne AY, — 3MiHa piBHOBOXHOTO A0X0ay; AE — BeTWIrUHA PEIECIHHOTO
po3puBy; M — MyJIbTUILTIKATOP.

In¢asuiiinuii po3puB — 1€ BEJIMYNHA, HA SIKY TOBUHHI CKOPOTUTHUCS
CYKYIIHI BUTPATH JJI TOTO, 11100 HAOJM3UTH PIBHOBXXHHUM JOX1A A0 HOro
MOTEHIIHHOTO PiBHA. ['padivno 11e siBuIIe 300paskeHo Ha puc. 6.4.

kim0 piIBHOBAXHUM  piBEHb JOXOAYy OUIBIIMK  Big  piBHA
noteHuiiHoro (Y, > Y*), To cykynHi BUTpatu nyxe BUcOKi. Hamnuiiok
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CYKyIHOTO TOMUTY MPUBOAUTH N0 IHQIIAIIHHOTO OyMy B E€KOHOMIIIL,
BHACIIJOK TOro, mo (ipMd B YMOBaX TMOBHOI 3alfHATOCTI HE MOXYTb
PO3IMIMPUTH BUPOOHMUIITBO /10 PIBHSA 3pOCTAIOUOT0 CYKYIHOrO MOMMTY. 3a
TaKMX YMOB PIBHOBara BCTAHOBIIIOETHCS 32 PAXYHOK 3POCTAHHS I[IH IPH
HE3MIHHOMY 00C$131 BUITYCKY MTPOJIYKIIIi.

[logonanHa 1HQUSIIAHOTO pO3pUBY BiAOYBa€TbCS 3a PAXyHOK
CTPUMYBaHHSI CyKYITHOTO MONUTY 1 MEPEeMIIeHHs] pPIBHOBAru i3 TOYku 4 B
Touky C. Ilpu 1pOMYy CKOpPOYEHHS PIBHOBAXKHOTO JIOXOAY MAa€ Take
3HAYEHHS:

AY, =—AE-M, (6.8)

ne AYe — 3MiHa piBHOBaxHOro paoxoay; AE — BeauyuHa
1HGIAIITHOTO PO3pUBY; M — MYyJIBTHILTIKATOP.

OCKUIBKM B yMOBaxX HETHYYKOCTI IIIH PUHKOBHM MeEXaHI3M  He
3MaTHUM BIAPETyJIOBaTH aBTOMAaTUYHE YPIBHOBAXXYBAaHHSA CYKYITHOTO
MOMUTY Ta CYKYITHOI MPOIIO3UIlli HA PIBHI MOBHO1 3aMHSTOCTI 1 MOI0JaHHS
IHOIAMPHUX 1 peleciiHUX PO3PUBIB Yy E€KOHOMIIl, TO B JaHy MOJEJb
BBOJIUTHCS HOBA 3MIHHA, a caMe: JISJIbHICTh JiepaBu. BiAmoBigHO 0
ysaBieHb [x. M. KeiiHca aep:kaBa BHUCTyNa€e TI€0 aBTOHOMHOIO CHJIOO,
sKa 3MIMCHIOIOYM BUTPATH B EKOHOMII, MOXE MIIBUIIATA CYKYITHHM
MOMUT 1 TUM caMuM, dYepe3 e(EeKT MyJIbTUILUTIKATOpa BHUPIBHATH
PIBHOB)XKHHM PIBEHb JOXOAY 3 MOTEHUIMHUM. Take BTpyYaHHS JEp>KaBH,
Ha AyMKy KeliHca, MOBUHHO 3/11MCHIOBATHCS Yepe3 OIOHKETHI MEXaHI3MH.

BrogxeTHa MoJIiTHKA — 11e CMCTEMa 3aXOiB JepiKaBH, CIPSIMOBaHA
Ha 3a0e3MeueHHs TOBHOI 3alHATOCTI 3a PaxyHOK 3MIH y Jep’KaBHHUX
BUTpaATax, CHUCTEMI OMOJATKYBaHHSA 1 HOBMX HIAXOIIB 10 (hOpMyBaHHS
JIEPKaBHOTO OIOJIPKETY B IIJIOMY. 3aJIe’KHO Bij CTajli €KOHOMIYHOTO IIUKITY
TaKa MoJIITUKAa MOXe OyTH ab0 CTUMYJIIOIOUOI0 a00 CTPUMYIOUOIO.

Crumynawwuya OmaKeTHA nmodiTUKAa ((dickajJbHa eKCIAHCIA)
CIIpHUsS€ TIOKBABJICHHIO JIJIOBOI AaKTUBHOCTI M TMepenbayvae IiIBUIICHHS
NepKaBHUX BUTPAT, 3HWKEHHS TMOJIaTKIB a00 MOEIHAHHS IUX 3aXO0diB. Y
KOPOTKOCTPOKOBOMY TIEPiOJIi 3a JIOTIOMOTO TaKOi IOJITHKHA BJAETHCS

YHUKHYTH IUKJIIYHOTO CcHagy, a B JOBIOCTPOKOBOMY — PO3IIUPUTH
npono3uilito (HakTopiB BUPOOHUIITBA 1 JOCITTH 3POCTaHHS €KOHOMIYHOIO
MOTEHIIIAITY.

Crpumyruya OKWIKETHA MOJITHKA (q)1c1ca.111,Ha peCTpI/IKHlﬂ)
CIPSIMOBYETHCSI Ha OOMEXKEHHS UHUKJIIYHOTO IMiJHECEHHS EKOHOMIKH 1
nepeadavae 3HWIKEHHSA JEPKaBHUX BUTPAT, MIABUIIEHHS MOAATKIB a0o0
MOEAHAHHS IIUX 3aXO0JiB. ¥ KOPOTKOCTPOKOBOMY MEPiojii Taka MOJITHKA
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J03BOJISIE 3HU3UTH TeMIHU 1HQIIAIIT 32 paXyHOK 3pOCTaHHS 0e3poO0ITTS i
CKOPOYEHHS JO0XOJy, a B JOBIOCTPOKOBOMY TMEPiOJl BUKJIHMKAE CTIHKY
TEHJEHIII0 [0 CKOPOYEHHS CYKYMHOi TMPOMO3MINi Ta IMOXBaBJICHHS
€JIEMEHTIB cTarduIsiii.

brokeTHa TONNITHKA MOYXE MPOBOAMTHCH YPSIOM SIK JIHCKpeIiiiHa
a0o0 HeauckpeliiiHa. JluckpeniiiHa MoJiTHKA MOXXe OyTH BU3HAUYE€HA SIK
CUCTEMa 3axOAiB, L0 Mependayae IUIECHPsIMOBaHI 3MIHM B pO3Mipax
JIepKaBHUX BUTpPAT, MOJATKIB 1 CalbJI0 JEP)KaBHOTO OOKeTy. 3a3BuUyait
BOHA MPOBOAMUTHLCS Uepe3 MPUUHATTSA ¥ peaizaiiio HOBOI 3aKOHOJABYOi
06a3u. OCHOBHUMHU 1HCTPYMEHTAMHU JAMCKPEIIAHOI MOJITUKU BUCTYHAIOTh
Taki paKTopu:

— 3MiHa CUCTEMH 1 CTAaBOK OIOJATKyBaHHS,

— 3aTBEP/DKEHHS BHUTPATHOI 1 JOXIAHOI YACTHHH JIEPKABHOTO
OIOTKETY;

— BU3HAYCHHS pO3MIpiB  AehIIUTY JEpKaBHOTO OMOIKETy W
nep>KaBHOTO O0Opry;

— pO3po0OKa 1 MPUHUHATTS MPOTPaM 3aHHATOCTI.

Henuckpeniiina moJiiTHKa — 1€ aBTOMaTHYHA 3MiHA JIEpP>KaBHUX
BUTpAT, MOJATKIB 1 CalbJ0 JEPXKABHOTO OIOKETY, sKa BiIOyBaeThcs 0e3
NPUAHSTTS CIICMIAILHUX PIMIEHb YPSAAY 3a PaxyHOK Mii aBTOMAaTHYHUX
CTab1113aTOPIB, 1110 SBJISIOTH COOOK0 MEXaH13M, SIKUM MIBUAKO I CAMOCTINHO,
0e3 JOJAaTKOBUX BaXKeNllB BIUIMBY pearye Ha 3MiHY €KOHOMIYHOI
KOH FOHKTYpH. TakuMu aBTOMaTHYHUMH CTa01113aTOpaMH BUCTYIIAIOTh:

— MPOTPECUBHUN TPUOYTKOBUM MOJIATOK;

— JIoToMoTa B pasi 6e3po0ITTs;

— cyocuii.

3a J0MOMOrol aBTOMATMYHUX CTaOLII3aTOpPIB Yy pi3HI Mepioau
EKOHOMIYHOTO PO3BUTKY 3a3HAIOTh 3MIH OOCSTH MOJATKOBUX HAIXOJKEHb
1 JepkaBHUX TpaHC(hepTiB, IO CTaOLII3ye UUKIIYHI KOJUBAHHSI B
MacmTabax HaIlOHAIBHOI EKOHOMIKMA. Y Tepiof cmagy BOYIOBaHi
cTabuT3aTOpU TPU3BOIATH 1O 3MEHIICHHS TMOJATKOBUX HAIXOKEHb Y
Jep)KaBHUM OIOJKET, BUKIMKAIOTh 3POCTAHHS COIAbHUX BHUIUIAT 1
nedIimuT IepKaBHOTO OMOMKETy. Y Tepload €KOHOMIYHOTO IiJHECCHHS
B110YBA€THCSI 3BOPOTHUH TIPOIIEC.

BUCHOBKH

1. Knacuuna moodensv 3a2aibHOi eKOHOMIYHOI pigHOBA2U BUXOOUMb 3 MO20, WO
pieeHb CYKYNHUX GUMPAM 8 eKOHOMIYI 3a8icou 8i0nogioae obcs2y npooykyii, sKa
BUPOONIAEMBCSL 3d YMO8 NOBHOI 3aunamocmi. AHAxwo He 6csa eeiuuuHa 00Xo0y
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BUMPAUAEMBCS, A AKACL U020 YACMUHA HAOXOOUMb Y 3A0UA0NCEHHs, MO IHeeCmuyii
O0pIBHIOIOMb 3A0WAONCEHHAM, OCKIIbKU 8 KOHKYPEHMHOMY Cepedosuwyi puHky oie
mexauizm ix asmomamuyno2o eupientogants. Camope2yniondull MexamizMm pPUuHKy
npayi 3abe3neyye NOBHY 3AUHAMICMb 3d PAXYHOK KOJIUBAHHA PeanbHOI CMAasKu
3apobimuoi niamu.

2. Kertinciancoka mooenb MakpoeKOHOMIuHOI pignosazu nepeobauae, wjo
3a0UA0ANCEHHST NPUCTOCOBYVIOMbCS 00 IHBeCmMUYill Yepe3 MoOu@iKayii HayioHaAIbHO2O
00x00y: npupicm iH8eCmMuyiti NPUBOOUMs 00 3POCMAHHA 00X00Y, AKUU A€ IMNYIbC 00
3aowaddicenv 8 00cA3i, wo 6ionosioae OaHomy 3pocmantio. Ll moodenv noschioe
npoyec 6CMAHOBIEHH MAKPOEKOHOMIYHOI PIBHO8a2U | MAE HA38Y KEeUHCIAHCbKO20
Xpecma. Bowna onucye 3akpumy eKoOHOMIKY KOpPOMKOMEPMIHOB8020 nepiody 3
He3MIHHUMU — YIHAMU [ 8I000pAd*CAE 3ANeHCHICMb CYKYNHO20 NONUmMY ma CYKYNHOI
nponosuyii 8i0 06csAcy HAYIOHAILHO20 00X00Y.

3. Mooenv KeUHCIaHCbKo20  Xpecma bazyemoucs Ha KOHYyenyii
MYTbMUNIIKAmMopa, KUl A614e coO00 4Uci08ull KoegiyicHm, wo noKasye y CKilbKu
pasie npupicm cyKynHoz2o 00xo0y 6yoe Oinvuiutl 8i0 npupocmy KOMHOHEHMA CYKYNHUX
sumpam, wo 1020 UKIUKAE.

4. B ymosax HeeHyuxocmi yin puHKOBUI MeXaHi3M He 30amHUll 8i0pe2ynioeamu
A8MOMamuyHe ypPiBHOBANCYBAHHS CYKYNHO20 NONUMY Ma CYKYNHOI NPONO3uyii Ha pieHi
noeuoi 3atnamocmi. Tomy Oepoicasa, 30IUCHIOIOYU SUMPAMU 8 eKOHOMIYi, CHnpuse
RIOBUUEHHIO CYKYNHO20 NONUMY I, MUM CaMUM, uYepe3 eghekm MYyIbmuniikamopa
00cs2ae PIBHOCMI MIdC DIBHOBANCHUM 00X000M [ nomenyiunum. Take eémpyyauHs
oeparcasu, 3a oymkoro Ketinca, nosunno 30ilicnioeamucs uepes 010024cemHi MexaHizmu.

5. broodowcemna nonimuka — ye cucmema 3axo0ig 0epiHcasu, CnpsamMo8aHa Hd
3abe3nedenHs NOBHOI 3atHAMOCMI 3a PAXYHOK 3MIH ) 0ePAHCABHUX GUMPAMAX, CUCTIEeM]
ONOOAMKY8AHHA [ Ni0X00ax 00 (HOPMYBAHH 0ePHCABHO20 0I00NCemy 8 UYLIOMY.
3anexcno 6i0 cmadii eKOHOMIYHO20 YUKIY mMaka noximuxa modce oOymu abo
CMUMYTIOI0Y0I0 ADO0 CIMPUMYIOUOIO.

6. brooowcemna nonimuxa modce nposooUMUCtL Ypsaoom K OUCKpeyitHa abo
Heouckpeyitna. /{uckpeyitina noaimuka — ye cucmema 3axoois, axa nepeobavae
YINecnpamMOB8aui 3MIHU Y PO3MIPAX OEpHCAGHUX eumpam, HOOAMKI8 [ cailb0o
depoicasnoco 6Ow0ddxcemy. Heouckpeyiiina nonimuxa — ye asmomamuyHa 3MiHa
0epaIcasHux sumpam, nOOAmKI8 i Caiboo 0epIAHcABHO20 Or0dcemy, aKa 8i00Y8AEMbCsl
0e3 nputinamms cneyiaibHux — pileHb YpAO0y 3a PAaxyHok Oii agmomamuyHux
cmaobinizamopis.

BuBuenHsi MaTepiany, HogaHOro B TeMi 6, mependavac 3aCBOEHHS
TAKUX TEPMiHIB | IOHATH:

Knacnyna monens piBHOBary; 010 PKETHA ITOIITHKA;
3akoH Ces; 1HQAAUIHHUN PO3PUB;
MOJIeNb “KeWHCIaHCKUM XpecT”; ¢ickanbHa eKCIIaHCIs;
edeKT MyJTbTHILTIKATOPA; ¢ickaabHa PECTPUKIIIS;
MYJIBTUILIIKATOP aBTOHOMHUX BUTPAT; JUCKpEIiiiHa TOJIITHKA;
NOJATKOBUM MYJIbTUILTIKATOD; HeJIMCKpelliiiHa MMOJIITHKA.

peleciiHuil po3puB;
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BITPABHU 10 TEMMU 6

Bnpasa 1. /lasi KOKHOrO MOJOKEHHS, 10 HABOAUTHLCH Jajdi, 3HAWAITH
BiAMOBiIHUIT TepMIiH 200 MOHATTH.

1. YucnoBuii koe(dimieHT, SKUH XapaKTepU3ye, y CKUIbKA pa3iB MPUpICT
CYKyIHOTO 10X0ay Oyjie OUTbLINI BiJ MPUPOCTY KOMIIOHEHTA CYKYyMHHX BHUTpAT, 1110
HOT0 BUKJIMKAB.

2. Cyma, siKy cy0'eKTH MaKpOCKOHOMIKH IJIAHYIOTh BUTPATHTU HA CIIOKWBAHHS
1 1THBECTUIIT TP MIEBHOMY PiBHI CYKYITHOT'O IOXOAY KpaiHU.

3. CyKynHICTh IUTAHOBHX 1 HE3aIlJIaHOBAHMX 1HBECTHIIIN y TOBapHO-MaTepialibHI
3armacu B yMOBax HemepeaOadeHHX 3MiH y piBHI Mmpojaxy. Bupyuka, siky BUpOOHUKH
OYiKYIOTh ()aKTUYHO OTPUMATH 32 IEBHUI 00CAT MPOIYKIIii.

4. TepmKeHHS, IO BCSIKA MPOIO3UIIisl CTBOPIOE BIIMOBIIHUI COO1 MOTHT.

5. 3pocratoua QyHKIlis Bil 0aHKIBCHKOTO BIJICOTKA.

6. ABTOMaTM4Ha 3MiHAa AEPKABHUX BHTpPAT, MOAATKIB 1 CaNbI0 JAEPKaBHOTO
OroKeTy, sika BiAOyBaeThCs 0€3 MPUUHATTA CHEIlaIbHUX pIIIeHb YPSIAY 3a paxyHOK
Jii aBBTOMAaTHYHHUX CTa01113aTOPIB.

7. Cucrema 3ax0[liB IepKaBu, CIIPSIMOBaHA Ha 3a0€3MeUeHHS MOBHOT 3aiHITOCTI
3a paXyHOK 3MiH y J€pKaBHUX BHTPATax, CUCTEMI OIMOJATKyBaHHS 1 HOBHX IIiIXOJIiB
10 GopMyBaHHS JIEP>KaBHOTO OIOJKETY B LIIOMY.

8. 3pocratoya pyHKIIIA BiJl BEIUYMHHA TOTOYHOTO JOXOY.

9. be3po0iTTs, SKe BHHHKAE€ 3a YMOBU BIJICYTHOCTI Oa)kKaHHS TNPaIfOBATH
BHACIIIJIOK HU3bKUX CTaBOK 3apO0iITHOI IJIaTH, 1110 HE BIAIITOBYIOThH MPaIliBHUKIB.

10. BennuuHa, Ha Ky MOBHHHI CKOPOTUTHCS CYKYNHI BUTPATU JUIsl TOTO, 11100
CKOPOTHTHU PIBHOBAXXHHI PIBEHb BUITYCKY IMPOAYKIIIi JO HOTO MOTEHLIaTy.

11. BennunHa, Ha $Ky NOBHHHI 3pOCTH CYKYIIHI BUTpaTH [Uisl TOTo, ILI00
M1BUIIATHA PIBHOBXHUH PIBEHb BUITYCKY MPOAYKIIil O HOTO MOTEHIIAIY.

Tepminu i MOHATTS

) MYyJIbTUIUTIKATOD;

a) 3axon Ces; 1) 10OpOBiTEHE 0€3pO0ITTS;

0) peleciiiHuil pO3pUB; K) (pyHKIIIS 3201118/ PKeHb Y MOJIEI

B) haKTUYHI BUTPATH, Keiinca;

T') IUTAHOB1 BUTPATH; 1) QyHKIIIS 32011aKEHb y KIIACHYHIN
1) Oro)KeTHA MOJITHKA; MOJIENi;

€) HeAUCKpeIliifHa MOJITHKA; M) 1HQIAITHUN PO3PUB.

Bnpaga 2. 3HaiiiTh €1MHY NPaBUJIbHY BiANOBIAb.
1. Bio sixo20 3 hakmopis 3anedncamsv 3a0UjadHCenHs y KIACUuHil Mooei pisnogazu?

a) mpuOyTKYy;
0) 6aHKIBCHKOT'O BIJICOTKA;
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B) LIiH;
I') 3apoOITHOI I1aTH;
1) PaBUJIbHA BiJIIOBib BiJCYTHSI.

2. Ake suznauenns Haubinbw moyro 8iooopasxcae cyms 3axkony Ces?

a) IPOMO3UIIisl TOBAPY CTBOPIOE BIACHUH ITOTINT;

0) MOMUT Ha TOBapHU MOPOJPKYE IXHIO MPOMO3HUIIIIO;

B) Y PMHKOBIM €KOHOMIIII TTIOMUT 1 IPOTO3HUILIS TOBAPY 3aBXKAH 301rat0ThCs;

I') MPOMO3UIIIS TOBAapy BU3HAYAETHCS BUPOOHUUYMMH MOMKJIMBOCTSMH, a TOMUT —
notTpedamMu MOKYIIIIB.

3. Axe e6uzHauenuss nonumy Ha pobOuy Cuny Ccnpageonuse Ha  OYMKY
npeoCmasHuUKi8 K1acudHoi wKoau?

a) 3pocTaroya QyHKIlis Bil HOMIHAJIBHOI 3apOOITHOI TIaTH;
0) cmagHa QyHKIIS Bil HOMIHAJIBHOI 3apOOITHOI TUI1aTH;

B) 3pocTatoua (PyHKIIisI BiJ] peaibHOT 3apOOITHOI MJIaTH;

r) criagHa GyHKUIS BiJl pealibHOi1 3apo0ITHOT TUIATH.

4. Axa gpopmyna npasunvro 6i0006paicac cnig8iOHOUEHHS 2PAHUYHOL CXUIbHOCTE
00 3a0Wa0IHCEHHS [ SPDAHUYHOT CXUTLHOCI 00 CHONCUBAHHA!

a) MPS + MPC = 1,

0) I/MPS = MPC;

B) MPS — MPC = 0;

T) ycl BIANOBIl HEMPAaBUJIbHI.

5. Axum  yunom mooce Oymu SUKIUKAHUL EKOHOMIYHUL CHnAO HA OYMK)
KeltHcianyia?

a) HaIMIPHUM 3pOCTaHHAM I[IH 1 3apo0iTHOI mMmjaTth Ha ¢as3l MiJTHECEHHS
C€KOHOMIKHU;

0) HAAMIPHOIO CXWIBHICTIO JIFOJICH JI0 3201aKEHb;

B) HaIMIPHUM BUKOPHUCTAHHSAM pecypciB Ha (a3i maHeCeHHS eKOHOMIKH;

I) HAAMIPDHUM HaMaraHHsM MIANPUEMIIB JU(QEPEHIIIOBAT TOBapH, IO
MPU3BOUTH 10 MOHOIIOJTI3AIlii.

6. Axe 3 popmyniosans ocHo8HO20 ncuxonociuHo2o 3axony Keiinca npasunvre?

a) JIOAM MparHyTh 30epiraTé Kamitaia y TpomoBiit ¢popmi;

0) CXUJIBHICTh MIANPHEMIIIB /IO IHBECTYBAaHHS MAa€ 3BOPOTHY 3aJCKHICTh BiJl
pO3Mipy MOJATKIB;

B) 31 30UIBIICHHSAM 3alHATOCTI Ta CYKYIHOTO JOXOJY 3pOCTae 1 0coOHuCTe
CIIO>KMBAHHSI, aJie TIOBUIbHIIIE, HIXK 3pOCTa€ JOXII;

) 30UThIIICHHST 3a0INAKCHh B CKOHOMIIlI BHKJIMKAE€ 3pPOCTaHHS peaabHOI
BIICOTKOBOI CTaBKH.
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7. 3a sakoi ymosu oOocsieaemvcsi piBHO8A2A HA MOBAPHOMY DPUHKY 32I0HO 3
KEeUHCIAHCbKOI MOOeunto?

a) TMOBHOI 3alHATOCTI;

0) HEeIOBHOI 3al{HATOCTI,

B) 30aJ1aHCOBAHOCTI MOMUTY 1 MPOMO3UIIIi HA BCIX PUHKAX;
I') yCi BIATIOBI Al HEMPaBUJIbHI.

8. Ake 3 HaseoeHux nonoxceHvb He GION08Ii0AE NO2AA0AM  EKOHOMICMIE
KeUHCIAHCbK020 Hanpsamy?

a) MOBHA 3aWHATICTh IIBU/IIIE BUIAIKOBA, HIXK 3aKOHOMIPHA,

0) npuunan  iHQuAWIT Ta  0e3po0ITTA  MOB’sA3aHI 3 OCOOJIMBOCTAMU
(GyHKITIOHYBaHHS caMO1 pUHKOBOI CUCTEMH;

B) pIBHOBara CyKyITHOTO OOCSTY BHUPOOHHIITBA MOXE JOCSTAaTUCh TiIbKW TpU
ITOBHIM 3aMHATOCTI;

I') BeJIMYUHA CYKYTTHOTO TIOTHUTY € (paKTOpOM 3MiHM 1HBECTUIIIIHOT aKTUBHOCTI.

9. 3a 0onomoeor Axozo pakmopa GUHAUAEMbCA 3AUHAMICMb V' KeUHCIAHCHKIU
Mooeini pigHosazu?

a) CYKyIHOT TIPOIIO3HIIii;

0) pecypcHOTro MOTEHITIaTy eKOHOMIKH;

B) €(EeKTHBHOTO TIOTIUTY;

r) 6a)kaHHS OKpEMHUX MpAaliBHUKIB MPOMOHYBAaTH HAa PUHKY Mpalll CBOi TPYAOBI
3/110HOCTI.

10. 3a ymosu e6upienio8anHs AKUX (Paxmopie 0ocsa2aromv pieHO8A2U 8 MOOeIi
KeuHCIiancvko2o xpecma?

a) CYKyIHUX JIOXOJIIB 1 CYKYITHUX BHUJIATKIB;

0) pIBHOBa)XHOT'O PiBHs BUITYCKY MPOAYKIIi Ta noTeHuiinoro BBII;
B) IHBECTHIIIH 1 3a011a/KCHb;

T') 3aIJJAHOBAaHUX W (PaKTUYHUX BUTpPAT.

11. Heoocmamus eenuuuna sKko2o noxaswuxa Ha oymxy [lowc. M. Keunca €
APUYUHOIO eKOHOMIYHO20 cnady?

a) eeKTUBHOI MTPOTO3HUIIii;

0) epeKTUBHOTO TIOTUTY;

B) 3alHATOCTI;

I') yCi BiAMOBI/1 HEMPABUIIBHI.

12. ll]o, Ha OymKy KeUHCIaHYi8, NOBUHHO CMAHOBUMU OCHO8Y CMAOINI3aAYitiHOT
noaimuxu?

a) OFOKETHO-TTOJaTKOBA IMOJIITHKA;
0) moJTiTHKa 3aHATOCTI,
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B) KPEAUTHO-TPOIIIOBA MOJIITHKA;
T') MOJIITUKA BUPIBHIOBAHHSI IOXO/IIB.

13. Hx nazueaemuvcs npupicm 3a0uadicetsb, Wo UHUKAE i3 KONCHOT 000amKo80i
2pouto8oi 00uHuUYyi 00x00y?

a) CepeIHs CXUIIBHICTD JI0 3201 DKEHHS;
0) TpaHUYHA CXUJIBHICTH J0 330 PKEHHS;
B) TPaHUYHA CXUJIbHICTH JI0 CTIOKUBAHHSI;
I') MyJbTUIUTIKATOp aBTOHOMHHX BUTPAT.

14. Ak nazusaemovcs npupicm cnodCU8aHHs, w0 BUHUKAE I3 KOWCHOI 000amKo8oi
2poutosoi 0ouHuYyi 00x00y?

a) CepeIHs CXUIIBHICTD JI0 32011 KEHb;
0) rpaHUYHA CXWJIBHICTH J0 3a0111a/[’KEHb;
B) TPaHUYHA CXUJIbHICTH JI0 CIIOKUBAHHS;
') MyJIbTHUILUTIKATOP aBTOHOMHUX BUTpAT.

15. Misc akumu noKasHUKamMu 8UPANCAe CRIBBIOHOWEHHS MYIbMUNIKAmMop?

a) MPUPOCTOM 1HBECTHIIIH 1 TPUPOCTOM JOXOIY;

0) MPUPOCTOM 3a0IIAKEHD 1 IPUPOCTOM JOXOAY;

B) IPUPOCTOM CITO’KMBAHHS 1 IPUPOCTOM 3201/ KEHB;
T') IPUPOCTOM JIOXOY 1 MPUPOCTOM iHBECTHIIIH.

16. Hxe i3 3Hauenv mynrbmuniikamopa Oyoe CHpAgeodIusUM 3d YMOBU, WO
CHOJMCUBAYI 13 KONHCHOI 000amK080i 00uHUYi 00x00y 36epicaroms 25%?

a) 4,0; B) 10,0;
6) 2,5; r) 0,4.

17. Axomy mynemuniikamopy 6ionogioac roe@iyienm, wo NOKA3VE BEIUUUHY
SMIHU 00X00Y Y BION0BIOb HA 3MIH) NOOAMKI8 HA 0OHY OOUHUYIO?

a) aBTOHOMHUX BUTPAT 3 ypaxXyBaHHSAM MPUOYTKOBOIO MOAATKY;
0) 30a1aHCOBAaHOTO OIOIKETY;

B) MIO/IATKOBUIA;

I) Jep’KaBHUX BUJATKIB.

18. Axuii noxasnux HeobXiOHO 8paxysamu npu 0OUUCIEeHHI PIBHs 3MIHU 00X00Y,
wo 8i00y8aEMbCsL BHACTIOOK 3MIHU BETUYUHU THBECMUYTU?

a) aMmopTH3aIlii; B) aKceyeparopa;
0) MyJIBTUILTIKATOPA; T') piBHS LiH.

108



19. Bcmanogims Ha38y eiuuunu, Ha Ky NOBUHHI 3pOCMU CYKYNHI eumpamu Ojisl
mo2o, woob niOBUWUMU PIBHOBAICHULL PIBEHb BUNYCKY NPOOVKYIL 00 11020 NOMeEHYIaLy:

a) IHQIALITHINA PO3PUB;
0) peueciitHuii pO3puB;
B) edexr Iliry;

) eeKT XpanoBuKa.

20. Axwo HayionanbHa eKoHOMIKa O00cs2na NoGHOoI 3auHamocmi, a o6cse
CYKYNHO20 NONUMY 3POCMAE, MO 00 K020 HACIIOKY Ye npusooums?

a) neALIiHOrO PO3pPUBY;

0) iHIALIHHOTO PO3PUBY;

B) AehILUTY IEPKaBHOTO OIOIKETY;
r) crarusii.

21. Axi onepayii 30iticHi0l0mb 00M020Cn00ApPCmMea, Koau 8K1a0aroms KOUmu Ha
0eno3umHi paxyHKu KOMepyiuHux 6ankie?

a) 1 3a01aKYIOTh, 1 IHBECTYIOTb; B) IHBECTYIOTb, aJIe HE 3a0I1aKyIOTh;
0) 3a0I1/KYIOTh, aJIc HE IHBECTYIOTh; T') yCl BiJIMOBiIi HETIPABHJIBHI.

22. Insecmuyivna ¢ynkyisa 3aoaemocs piguanuam I = 1000 — 30r, de r — peanvrna
cmaska eiocomka. Hominanona cmasxa eiocomxa oopienroe 10%, pieensv ingayii
cmanosums 2 %. HAxum 6yoe obcae ingayii 6 ybomy eunaoxy?

a) 240 rp. ox.; B) 760 rp. ox.;
6) 700 rp. ox.; r) 970 Tp. of.

23.3a ymoseu 3miHu AKo20 napamempa  QickaibHa — noximuka — 6yoe
ouckpeyitinow?

a) 3HIDKEHHS CTaBKH ONOJATKyBaHHS;

0) MiABUIICHHS PO3MIp AOIMOMOTH B pa3i 0e3po0iTTs;

B) 30UTBIIICHHS TOAATKOBUX HAAXO/DKCHHS 3a HE3MIHHOK TPOTPECHBHOIO
IIKAJIOKO OIOJIaTKyBaHHS;

T') yCi BiATIOBiAl € IPaBUIHLHUMH.

24. 3a ymosu nepebiey sikoco npoyecy gickaibia noasimuxa 6yoe HeOUCKpeyiiuHow?

a) 3MiHU CTaBKH MMOJATKY Ha J0X0au (Pi3uIHUX OCi0;

0) 3a HE3MIHHOI CTaBKH TMOJATKy Ha JIOXOJU TPOMAsSH 301IbIIATHCS MOJATKOBI
HAIXOKEHHS,

B) 3MIHU CHIBBIJIHOIICHHS M MPSIMUMH 1 HENIPSIMUMHU TOJATKAMH Y J10XOJaX
JIEP>KaBHOTO OIOJKETY;

') 3MEHILIEHHS BUJIaTKIB HA YTPUMaHHS JEPKABHOTO CEKTOPa EKOHOMIKHU.
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25. HAxuii 3axi0 He MOdCHA 88aXdCAMU ITHCMPYMEHMOM OUCKPEYTUHOI NOATMUKU?

a) Ha/TaHHS JOTIOMOTH B pa3i 0e3po0iTTs;

0) 3MiHy CHCTEMH 1 CTAaBOK OIOJIaTKyBaHHS;

B) BU3HAYCHHS PO3MIpY AeIiUTy AEPKaBHOTO OIOIKETY;
I') IpaBUJIbHA BIAMOBI/Ib BIICYTHSI.

26. Axuil 3 HA36AHUX 3aX00i6 OEMOHCMPYE CIMUMYIIONOYY (DICKANbHY NOJIMUKY
oepacasu?

a) kyniBis LlenTpansHuM OaHKOM JIep:KaBHUX 00JIiraiiid Ha BIAKPUTOMY PUHKY;

0) nponax LlenTpamsHuM OaHKOM JIep)KaBHUX 00JIiTamiid Ha BIAKPUTOMY PUHKY;

B) HOBHI BUITYCK JiepKaBHUX oOJiramii as (piHaHCYBaHHS TOJIaTKOBHX
Nep>KaBHUX BUJATKIB,

T') TOTAIICHHS PaHIIlIe BUITYIICHUX IE€P’KaBHUX IIHHUX TATepiB.

27. Axuti  epaghiunuti  6uensio mooxce mamu  3MIHA PO3MIPY  ABMOHOMHO20
CNOJACUBAHHA?

a) mepeMilIeHHs Y370BK KpUBOI 3allJJaHOBAaHUX BUTpPAT;

0) 3MiHa KyTa HaXWJy KPUBOI 3aIUIaHOBAHUX BUTPAT;

B) MepeMiIeHHs] KPUBOi 3aIJITAHOBAHUX BUTPAT;

') IEpEeMIIIEHHS Y30BX KPUBOi (PYHKIIIT CIIOKMUBAHHS 3aJIeXKHO BiJl 3MiHU PIBHS
J0XO0.1y.

28. Axa o3umaxa 6e3pobimmsa € cnpasedIusor0 3a KIACUYHOIO MeOpIEo
MAKpOeKoOHOMIYHOI pigHosazu?

a) BUMYIICHE; B) 3aBXIH BIJMOBIIHE IPUPOTHOMY
0) T0OpOBUIBHE; PIBHIO;
T') MPUXOBaHE.

Bnpaga 3. BusHaure, sike 3 110JI0’KeHb IPABUJIbHE, a IKe IOMUJIKOBE.

1. B 0CHOBI KJJaCU4HOI T€Opli MaKpPOEKOHOMIYHOI PIBHOBAru JIEKUTh HMPUHIIMII
PIBHOCTI CYKYITHOTO TIOIUTY Ta CYKYITHOT ITPOITO3HIILi.

2. Cyma 3MiHU CIIO’KMBAHHS Ta 3a0IIaPKSHHSI HE JIOPIBHIOE 3MiHI JIOXO.Y.

3. OcHoBHu#l mncuxonoriyauid 3akoH KelHca crHpampboBye Jumie Ha piBHI
OKPEMOTO TOCTIO0/IapIOIYO0ro cyo’ekTa abo ciM 1.

4. “3aomamkyBad’”’ Ta “IHBECTOp’” — HE 3aBXKIU OJIHE U TE caMe.

5. Ilpu nepmux o3Hakax OJM3BKOTO CHay, 3rigHO 3 Teopieio Kelinca, He0OXiaHO
30UIBIIMTH PIBEHb MOAATKIB.

6. 301IbIIeHHs 00CATY JIepKaBHUX BUTpAT Oyjne OUIBIIOI MIPOIO BIUIMBATH HA
piBeHb 0€3p0OITTS, SKIO ICHYE TPaHUYHA CXMIIBHICTB JI0 3a0IIa/PKCHHS.
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7. I'pann4Ha CXWIBHICTH JI0 CTIOKUBAHHS — 1€ BiTHOIICHHS OOCSTY CIIOKWBAaHHS
JI0 00CATYy T0XO0.y.

8. 3 PO3BUTKOM CYCIIIBCTBA CXWIBHICTH JI0 3a011aJKEHb 3POCTAE.

9. 3a Keiincom, yci npobiaemMu €eKOHOMIYHOTO PO3BUTKY IOB’sI3aHI 3 HECTAYelO
€(EKTUBHOTO TIOTIHTY .

10. YuMm BHIA TpaHUYHA CXMIIBHICTB JIO CTIO)KMBAHHS, TUM OUTBIITNM € 3HAYCHHS
MYJIBTUILTIKATOPA.

11. Cyma rpaHM4yHOi CXWJIBHOCTI /10 CHOXKHBAHHS 1 T'PaHUYHOI CXMJIBHOCTI JI0
320113 HDKCHHS 3aBXKIH TOPIBHIOE OJTMHUIII.

12. 3a KeitHCOM, CTUMYJIFOBAaHHS CyKYITHOI'O ITONUTY 3a JOINOMOTOI0 JEP/KaBHUX
BUTpPAT MIPU3BOJIUTH 10 1HQIIALII.

13. MynbTUIUTIKATOp Y KEHHCIaHCHKiM MoJien MakKpOeKOHOMIYHOI pIBHOBaru —
ne KoedilieHT, SKU TOKa3ye, y CKUIBKA pa3iB 3pOCTa€ CYKYNMHUH JOXiA Tpu
3a/1aHOMY 301IBIIICHH] 1HBECTHIIIH.

14. TaBectHii € cnagarouoro QyHKIIEI0O HOPMHU BiICOTKA.

15. PiBHOBara HauioHaJbHOTO a0Xoxdy, 3a KeitHcoM, Moxke OyTH OOCATHYTa
TUTBKY TPU TIOBHIN 3aWHATOCTI.

16. Edpext MynpTUILIIKATOpAa MOXE MPOSBUTH CeOE JIMIE 3a YMOB €KOHOMIKHU
MOBHOT 3alHATOCTI.

17. Y knacuuHii MOJeli 3a01a/PKeHHS] BUCTYTal0Th (DYHKIUEIO BiJ MPHOYTKY.

Bnpasa 4. Buxkonaiite 3aB1aHHs.

1.V 3akpuriii ekoHOMIli, sika mepedyBae B CTaHI pPIBHOBAard, IpaHUYHA
CXHWJIBHICTh JI0 3a0lIaJKeHb CTaHOBUTH (,25. Sk 3MIHUTBCA PIBHOBaXXHUU DPIBEHBb
BUITYCKY MPOAYKIIi, SKIIO YypsAx 30UIBIIUTH CBOi BUTpAaTW HAa 2 MIPA TpH, HE
3MIHIOIOYH MOJIATKOBI HAJIXOKEHHS ?

2. Ypsn 30u1bl1ye BUTpATH Ha 15 MJp TPH B €KOHOMIIII 3 TTIOBHOIO 3aiHATICTIO.
PiBHOBa)kHUI piBEHb 10X0AYy CTaHOBUTH 500 MIpJ IpH, a TpaHMYHA CXWIBHICTH JO
cnoxuBanust — 0,75. Ha sxy BenuumHy HEoOXiIHO 3OUIBIIUTH IOJATKOBI
HA/IXO/HKCHHS JUIA TOTO, 00 YHUKHYTH 301IbIICHHS CYKYITHOTO IMTOMUTY 1 MATPUMATH
cTabUIbHICTD PiBHA LiH?

3. Exonomika mnepeOyBae B CTaHl pIBHOBArd NP MOBHIA 3alHATOCTI. Ypan
30UIBIIy€e JAepkaBHI BuTpaTH Ha 10 mupa rpH ¥ OJHOYACHO TIaHy€ 30UTBIITUTH
NOJATKU, YHUKHYBIIM 1HQmAMIl (30epiratoun piBeHb piBHOBaxkHoro BBII). Ha siky
BEJIMYMHY MTOBUHHI 3pOCTH MOJIATKOB1 HAIXOKEHHS?

4. Insi eKOHOMIKM, W0 XapaKTePU3YEThCS HABEICHUMHU HIKYE JaHUMH,
po3paxyiiTe piIBHOBa)XHUI PIBEHb JOXOY Ta BEIMYUHY MYJIbTUILIIKATOPAa aBTOHOMHUX
BUTpAT:

- Y=C+I1+G+ Xn

- C=300+0,8Yd;
- 1=200+0,2Y;

— Xn=100-0,04Y;
- G =200;

— t=02.
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5. Po3paxyiiTe BeNIWYUHY PIBHOBXHOTO JOXOAY 1 WOTO 3MiHY BHACIHITOK Iii
e(eKTy MyJIbTUILTIKATOPA, SIKIIO B €EKOHOMIIIL:
- C=20+0,8(Y-1);

— 1=060;
- T=40;
- G=30.

3’gcyiTe, SIK 3MIHUTHCS BEJIMYMHA PIBHOBAXKHOTO JOXOAY 3a YMOBH, LIO Ypsij
301TbIUTH MoJaTKH 3 40 10 50 TPOIIOBUX OJTUHUIIb.

6. Yomy Oyne nopiBaroBatd BBII micns mpoBeneHHs 3aXofiB OOKETHOT
TIOJIITUKH, SIKIO CyKyIHi BuTpatu ¥ = C + [ + G nopiBHoBanm 400 MITH TpH, BUAATKH
nepkaBu 30UTbIIMINCh, HA 40 MIIH TpH, a TpaHUYHA CXWIBHICTH JI0 3a0IIaJKEHb
craHoBuTh 0,27 SKkio 3a TUX XK€ yMOB JiepKaBa 30UIbIIyBaja HE BUIATKH, a MOAATKH
Ha 40 MJIH TpH, TO SK 1€ BIuTMHE Ha oOcsr BBII?
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TEMA 7. BCTAHOBJIEHHS PIBHOBAT' HA PUHKY I'POIIIEA

V' Kkoorcnit exonomiumiti cucmemi nopso 3 MOBAPHUM DPUHKOM
@yHryionye punox epoweu. Ilpoyecu, wo 6iobysaromvcs Ha HbOMY,
301UCHIOIOMb  8A2OMULL 6NIUE HA MEXAHIZM 63A€MOO0ii NIAHOBUX |
Gaxmuunux eumpam cy6’€kmie HayioHanrbHoi exonomixku. Tomy
HEOOXIOHUM € BUBUEHHS 3AKOHOMIPHOCMEU B8CMAHOBIEHHS PIBHOBA2U
HA PUHKY 2poulell.

Lln mema posznouunaemovca po3enioom cmpykmypu u o6csaey
2pouioBoi macu, 0ani aHanizyemvcs Gopmy8anHs i 63a4EMO0isi NONUMY
Ha epowi ma ix nponosuyii. I Hapewmi, 0ocaioxcyromovcs yini,
IHCmMpyMenmu ma meopemudti Mooeii KpeOUmuo-2poulo8oi noimuxu
SIK 3aC00Y 8NIUBY 0EPHCABU HA NPOYEC OOCACHEHHS MAKPOEKOHOMIUHOT
pleHO8acU.

7.1. Cy4yacHa CTPYKTypAa rpoiuei i 3arajibHe MOHATTS
IrPOLIOBHUX Arperaris

['pomri — 1ie 3aranbHU TUIATHKHUM 3aci0, SIKUA B yMOBaxX PUHKOBOI
€KOHOMIKH ICHY€ B MEeBHUX (popmax 1 BUKOHYeE (YHKIIII 3ac00y IIaTexKy,
MIpU BapTOCTi, 3ac00y HArpoMaJKEHHS 1 CBITOBUX Trporiei. SKio
po3riianatd (QpyHKUIOHAJIbHI (OPMU TpoOIICH, TO OCHOBHUMHU 3 HUX Y
CYy4aCHUX YMOBaX BBa)KalOThCS:

1. IotiBkoBi rpomi C — 3acoOu TIaTexy, SKI BUIYIICHI
OaHKIBCHKOIO CHUCTEMOIO 1 K1 JJAaI0Th MOKJIMBICTh EKOHOMIYHUM CYy0’€KTaM
3MIMUCHIOBATH BUTPATH Yy KOXHUW JaHUW MOMEHT 4Yacy. Jlo roTiBKOBHX
rpouieil TpaJuLiiHO BIAHOCATh OAHKHOTH 1 PO3MIHHY MOHETY.

2. be3roTtiBkoBi rpomi D — 3aco0u miaTexy, 10 CTBOPIOIOTHCS K
caMor0 OaHKIBCHKOIO CHUCTEMOIO Yy (opMi KOIUTIB Ha OaHKIBCHKHX
paxyHKax (Iemo3WTHI TpoIni), Tak 1 IHIMUMUA Ccy0’ektamu y dopmi
O0oproBux 3000B’s3aHb ( BEKCEJIb, YEK).

CykymnHicTh Tpomed y Bcix ¢opmax, 1o mnepedyBaloTh B
€KOHOMIYHOMY OO0Iry Ha JaHUW MOMEHT Yacy, Ha3WBalOTh I'POIIOBOIO
Macor M, sika 3a CTPYKTYPOIO CKJIAJAETHCS 13 TOTIBKOBUX 1 0€3TOTIBKOBUX
KOIITIB.

BaxnuBoro xapakTepuCTHKOIO TPOIIEH € iX JIKBIIHICTh — 3/TaTHICTh
OyJIb-SIKOTO PEAJIbHOTO aKTHUBY (TOOTO IIIHHOCTI, Ha SIKy € PUHKOBUMU
MONUT) BUCTYMATH 3aCO00M IJIATEXy. XapaKTepPHUMHU PUCAMH JIIKBIAHOTO
aKTUBY MPUUHATO BBAXKATH:

1. PeanbHy MOXJIMBICTh MOTO BUKOPUCTAHHS K 3aC00Y IJIATEXKY.

2. HIBuIKICTh IEPETBOPEHHS aKTUBY Ha 3aCi0 OILUIATH.

3. CtyniHb aHTUIHQIISIIAHOT CTIHKOCTI.
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[IBuakicTe 1 BUTpaTH OOMIHY JIKBIJHOTO IUIATLKHOTO 3aco0y Ha
TOBapu W MOCIYTH BiAoOpaka€ TaKUil MOKA3HUK SIK CTYIIHb JIKBIJHOCTI.
Buxoasun 13 #oro 3HaueHb, Yyci (QyHKIIOHAIBbHI (opMHU Trpoiei
HiJIsAralTh - Kinacudikaiii, ToOTO 0GOPMIIEHHIO B arperatHi TpYyIIH.
I'pomioBuii arperat — 1€ BHU3HAYEHE 3aKOHOJABCTBOM BiAMOBIIHO 0O
CTYINEHs JIKBIIHOCTI creuu(iyHe TpyINyBaHHs JIKBIJIHUX aKTHUBIB, SIKI
MOXYTh CIIyT'YyBaTH BHUMipIOBa4aMH T'POIIOBOi Macu. ['poioBi arperatu
CTBOPIOIOTHCSI TUISIXOM TMPUETHAHHS JO TOINEPEIHIX BEIWYUH HOBHX
TPOIIOBUX KOMIIOHEGHTIB Yy TIOCTIIOBHOCTI, sIKa XapaKTEePU3YEThCS
3HIDKEHHSM 1X JTIKBIAHOCTI. Lle 03Hauae, 1110 KOKeH HACTYHUN TPOIIOBUMA
arperar BKJItO4ae y ce0e rmornepeiHiil 0J10k (hiHaHCOBUX aKTHUBIB.

JlJis po3paxyHKy CYKYITHOI IpOIIOBOi Macu B YKpaiHi nependadeHi
TaKi rpoILIOB1 arperaTu:

M, , mo sBisie COOOI0 TOTIBKOBI I'POIIIL;

M; = M, + po3paxyHKOB1 paXyHKH + TIOTOYHI JETO3UTH;

M,=M; + TepMiHOBI JAEMO3UTH + TpOIIl HA paxyHKax
KaImTaJIOBKJIAICHh MIANPUEMCTB 1 opraHizamid + rpom JepxcTpaxy i
BaJIIOTHI 3a011aDKEHHS;

M; = M>+ rpoiii KJII€HTIB 32 TPACTOBUMH OIepaiisiMu OaHKIB.

7.2. I'pom1oBM# PUHOK: MOIHUT, MPOMO3MUIIIA i MEXaHI3M
BCTAHOBJICHHSI PiBHOBAaru

['pomri B eKOHOMIYHIN cucTeMi nepedyBaloTh y MOCTIHHOMY 00ITYy,
3MIMCHIOIOYM TIEPEMIIICHHS Bl OJHUX JO0 1HIINX €KOHOMIYHUX CYyO’€KTIB
y (opmi rpomoBux moTokiB. OcTanHi (HOPMYIOTH I'POILIOBHII PUHOK —
CYKYMNHICTh €KOHOMIYHHUX BIJIHOCHH MDK Cy0’€KTaMd B Tpoleci
NepeMIlIEHHs, PO3MOJAUTY 1 MEpPepo3MOJAUTy TpOIIOBUX  PECYpCiB
HalllOHAJIbHOI EKOHOMIKU. be3nocepenHid pyx rpoued y CcucTeMi
PUHKOBHUX BIIHOCHUH 3A1MCHIOETHCS M1 BIUTMBOM MOMUTY 1 MPOTO3UIII].

Ilonutr Ha rpomi M, — ne KiUIbKiCTb IIATDKHUX 3ac00iB, sIKi
EeKOHOMIYHI Cy0’€KTH OaxaroTh TpUMATH B JIKBIAHIA QopMi, TOOTO Y
BUIJIAAl TOTIBKM 1 YEKOBUX JIENO3WUTIB. BHXoaduum 13 MOTHBIB, SKI
BU3HAUYAIOTh Oa)XaHHS CyO’€KTIB BOJIOAITH TOTIBKOBUMH TpPOIINMA, Y
KEWHCIAaHCBKIM  Teopll pPO3PI3HSAIOT, TPU BUAM TMOMNUTY Ha TPOILIL:
TpaHCaKIIMHUI (MOMUT Ha TPOIIi JyIsl 3/1IMCHEHHSI YTO/), MOMUT 38 MOTUBOM
TIEPECTOPOTH Ta CIIEKYJISITHBHUI TIOIIHT.

Tpancakuivinuii monmur M Z, — 1I€ KUIBKICTh T'pOIIOBHX 3aco0iB,

HEOOXITHUX JIJIs1 0OCIYyrOBYBaHHS BCIX BHJIB YroJl B €KOHOMII (KymiBIis
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TOBapiB, MOCHYT 1 (pakTOpiB BUpOOHMIITBA). J[aHWIT BU MOMUTY HA TPOII
MO>KHa OTPUMATH 13 BIJOMOTO PIBHSIHHS K1IJIbKICHOI T€OPii Ipollieil a came:

MV = PY, (7.1)

ne M — rpomoBa Maca; V' — mBHAKICTH 00ITYy rpoiueit; P — piBeHb
uiH; Y — ¢i3uunuii pisens BBII.

VY naHoMy piBHSIHHI BHpa3 PY o3Hauyae He 110 1HILE, SIK L[IHOBY MIpY
BCHOTO 00CATY TPOYKIlii, BUITYIIIEHOT B HAIIOHAJIBbHIN ekoHoMirl. BoHa,
0 CYTI, 1 BU3HA4YaA€ TOMUT Ha TPOIIIi: KOIITIB TOBUHHO OYTH PIBHO CTIIBKH,
CKUTBKH iX MOTPIOHO 17151 IPUAOAHHS BUMYILEHOI MPOAYKIIIi 3a I[IHaMH, SIKi
peaJlbHO CKJaJIMCA Ha pPHUHKY. BuXoasun 13 1OTO, pIBHSIHHS
TPAHCAKI[IHHOTO MOMUTY HA POl Oye MaTh BUTIISI:

M = o (7.2)
V

ne M td — TpaHCaKIIWHUNA TonuT; P — piBeHb 1iH; Y — i3uyHui
o0csar BBII; V' — mBuakicts 00ITy rpoiie.

TpancakuifHUl MONUT Ha TPOIIl MOXKE OyTH HOMIHAJIBHUM 1
BIJIOOpa)KaTy Ty KUIbKICTh I'pOLIEH, Ky €KOHOMIYHI CyO’€KTH XOTUId O
MaTH Y CBOEMY PO3MOPSKEHHI1 /Ui 3A1MCHEHHS YTO/I, a TAKOXK PeaTbHUM —
MOKa3yBaTH TOM 0OCST TOBapiB 1 MOCIYT, AKUK MIT Ou OyTH pUaI0aHUM 32
ICHYIOYMMHU I[IHAMHU Ha HOMIHAJIbHY KUIBKICTh KomTiB. CaMe ToMy B 00Cs31
TPOIIOBOI MacH, siKa BiJOOpa)kae TpPaHCAKIIMHUM TOMUT Ha TPOIi,
BpPaxoOBYIOTh BIUTMB IIHOBOTO (hakTopa. Lle mocsraeThcst NUISIXOM JIJIEHHS
rpoioBoi Macu M Ha piBeHb IiH P. 31iCHUBIIM TOAIOHY oOmeparliro i

1 . .
BU3HAYMBIIN v AK k, OTPUMYEMO PIBHSIHHSI TPAHCAKIIMHOIO MOMUTY Ha
I'poIli B peaiIbHOMY BUPa’KEHHI:

M a_
() =kY. (7.3)

. d o
IlonuT Ha rpomi 3a MOTHBOM mnepecroporu M, — e KUIbKICTh

rpouieii, HeoOxigHa A GopMyBaHHA CyO’€KTaMU T'POIIOBOTrO 3aracy s
omyiaTi HemepeAdaueHux IuiarexxiB. OCTaHHI MOXYTh OYTH BUKIJIMKaHI
KOJIMBAaHHSM PHUHKOBUX I[iH, XBOpPOOOI JIIOJAMHU 1 HEOOXIJAHICTIO
TEPMIHOBOT'O JIIKYBaHHs, HEIIACHUMM BUMAAKaMu Tomio. [laHuii momut
3QJICKUATH B 00CATYy HemependadyeHuX BUTPAT 1 MPSIMO MPOTOPIIHHHIMA
JOXOJTy, TOOTO

M!=f(y). (7.4)
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OCKIUIbKY TpaHCAKIIMHUN TOMUT 1 TOMHUT Ha TPOII 32 MOTHBOM
MIEPECTOPOTH HE 3aJeXKaTh BiJl CTABKM OAHKIBCHKOT'O BiJICOTKA, TO TpadiyHO
Il JBa BUAM TONUTY OYyayTh 300pa)KyBaTHUCS BEPTUKAIBHOIO JIHIEIO,
BIJICTaHb SKOi BiJl OCI OpJWHAT BHU3HAYAETHCS BEIUYUHOIO JTOXOIY
(mmB. puc. 7.1).

B MM

M
P
>

Puc. 7.1. Tpancaxyiiinuii nonum na 2powii i RORUM 30 MOMUBOM NePeECcmopou

N . M . .
CrnekyJATUBHMA MOMUT HA rpoumi (?)d — ¢ KUIBKICTh T'POIICH,

Ky €KOHOMIYHI CyO’ekTH OaxaroTh 30epiraté B JIKBITHIA ¢dopmi s
KyIiBJI1 ()iHAHCOBUX aKTUBIB OUIBIII BUCOKOT JOXITHOCTI Ta iX MOJAJIBIIOTO
nepenpoaaxy 3 METOI 30UIbIIeHHS ocoOucroro OararctBa. lledt Bujg
MOMUTY HAa TPOINI 3aJICKUTh BiJl CTAaBKH BIJCOTKAa, TOMY IO BOHA €
dakTopom, SIKMI BIUIMBA€E Ha LiHY (KypCOBY BapTICTh) LIIHHUX Marepis,
TOOTO

Kypcosa Bapricts = Jloxia Big 1iHHOro mamepa .
I[IHHOTO manepa CraBka B1JICOTKa

Skio craBka BIJCOTKA 3HUXKYETHCS, TO KypCcOBa BapTICTh LIHHUX
narepiB 3pocTa€e 1 Cy0’€KTH BIIMOBIISFOTHCS BiJl iX MPUI0aHHS, BIIAI0UH
nepeBary 30epiraHHio Tpolled y TOTiBKOBIA (opmi. 3a3Buuail aKTUBH
KYIYIOTBCS 3@ HU3bKOIO LIIHOKO 3 METOI0 iX MOAAJIBIIOrO NEPEenpoiaxy 3a
Oulbll BHUCOKMM KypcoM. Came TOMy CyO’€KTH yTPUMYIOThCS BIJ
npuaOaHHs JOPOTUX IIHHKUX MAarepiB 1 HArPOMaKyIOTh TOTIBKOBI TpOIIIi,
OUIKYIOYHM OITbII HHU3bKUX IIH Ha (OHAOBOMY PHHKY. TaKUM UYHHOM,
3HIDKEHHSI CTaBKU BIJICOTKA MPHUBOJAUTH 0O 3POCTAHHSA CHEKYJISTUBHOIO
MOTUTY Ha T'POIIIi 1, HABMAKH, ii 3pOCTAHHA 3HUXKYE CIIEKYJIATUBHUMN MTOTUT.

@yHKIi CHeKYJATHBHOIO MOMUTY Ha rpomi BigoOpaxae
oOepHEHY 3aJIeKHICTh NMOMUTY Ha TPOLIl BiJl peajbHOI CTaBKU BIACOTKa U
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OYIKYBaHOTO TeMITy 1HQJIALI], TOMY IO Pa30oM 13 3pOCTAHHSIM 3arajlbHOTrO
PIBHS 1IIH peajibHa LIHHICTh TPOIIECH 3HMKYETHCS BHACTIIOK 3POCTAHHS
anbTEPHATUBHUX BHUTpAT BOJIOAIHHS TOTIBKOIO. Y (QopMarizoBaHOMY
BUMIISA1 QYHKIIIS CIEKYISTUBHOIO MOMUTY Ha TPOII Ma€ BUTIISIAL:

(%)d =L (r, m), (7.5)

M 4 .
ae (—)" — CHexkymATHBHHMU MOMHT Ha TPOIN;, 7 — peajabHa
P

IIPOIICHTHA CTaBKa, TOOTO HOMIHAJbHA MPOIEHTHA CTaBKa, CKOpEeroBaHa Ha
OYIKyBaHUM PiBEHb IHQIIALIT; 7T, — OUIKYBaHHUIN TeMI 1HOIALII].

Y HaoyHoMmy BUTIAII 3ramaHy (QyHKmio BigoOpaxkae rTpadik
(puc. 7.2).

1)

L (r, me)
r

M
P

Puc. 7.2. @ynkyia cnekyniamuenozo noOnumy Ha 2pouli

@OyHKIIA CYKyMHOTO IOIMUTY Ha TPOII BiIOoOpa)kae arperoBaHUi
IIOTIUT, KU (DOPMYETHCS 13 TPAHCAKIIITHOTO TTOTHUTY, TIOMUTY 32 MOTHBOM
MEPECTOPOTH 1 CIEKYJATHBHOTO IIONMUTY Ha rpomr. BoHa mae Takuid
BUTJISIL;

(%)d —L(r, 7y =ky—hr, (7.6)

Jie Y — CIIBBIIHOIICHHS MIX TPOIIOBOIO Macor Ta OOCATOM THX
yroJ, siki HeoOXigHo mpodiHaHCYBaTH; k — KOE(DIIIEHT €IaCTUIHOCTI
MOTUTY Ha TPOIIl BIZTHOCHO TOXOY; /1 — KOe(PIIIEHT €TaCTUIHOCTI TIOTUTY
Ha TPOIIIi BITHOCHO CTaBKU BIJICOTKA; ¥ — pealibHa CTaBKa MPOIICHTA.

KpuBa cykynHoro monuty Ha rpouri (puc. 7.3.) HE TOPKaeTbCs OCl
OpIWHAT, Ha SKIA BIJIKJIAMAIOTHCS 3HAYEHHS PEaTbHOI CTaBKM BIJICOTKA,
OCKUJIbKM TPAHCAKIIMHUN TOMUT 1 MOMUT 3a MOTHBOM IEPECTOPOTH HE
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OB’ s13aH1 3 BIJICOTKOM, a BU3HAYAIOTHCS piBHEM J10X01y. Kpim Toro, kpuBa
CYKyIHOTO IIONKATY Ha TPOINl HE MOXKE OITYCTUTHCS HIIKYE BiJ PIBHA
MIHIMaJIbHO MOKJIMBOI CTaBKH B1JICOTKA Iy.

M+ MY

b=

L(r, 7, y)
To

R

v

Puc. 7.3. Ilodyooea cpaghika cykynnozo nonumy na 2pouii

Iponosuuist rpomeii M° — 1ie KilbKicTh rpolei, mo nepebysae B
o0iry. Bona ckmamaerbes 13 ToTiBKOBUX C 1 0€3roTiBKOBUX a00, 1HITUMU
clioBaMH, Aeno3uTHUX D rpormeit. [Ipomo3ullis KOMTIB BU3HAYAETHCS, 3
oJIHOTO OOKYy, MOJIiTHKOI LleHTpanpHOrO OaHKy, Yepe3 SIKy BiH BHSBIISE
BIUITMB Ha OOCST TPOIIOBOI MacH, 0 nepedyBae B 00iry, a 3 1HIIOTO —
CTYIICHEM AaKTUBHOCTI KpeAuTHO-(piHAHCOBUX I1HCTUTYTIB. Jlo ocTaHHIX
BIJIHOCSITHCS OQHKH Ta 1HIIN YCTAHOBH, SIKi, 3/IMCHIOIOYM aKTHUBHI Omepariii,
MalOTh MOXJIUBICTh CTBOPIOBAaTH HOB1 0€3rOoTIBKOBI rpouri. st po3risay
MIPOIIECY CTBOPCHHS HOBUX JEMO3UTHUX T'POIICH CJIiJ] BBECTH TaKi 3MIHHI
BEITUYNHU:

1. 3aranbHi pe3depBu 7R — 1e cyma rpomiei, 0 BHOCUTBHCS SIK
JIETIO3UTH Ha OAHKIBChKI PaXyHKH 1 HE BUAAETHCSA SIK KPEAUTH.

2. O060B’13K0BI pe3epBU R — 11¢ pe3ePBU KOIITIB, SKI CTBOPIOIOTHCS
[{enTpasbHUM OaHKOM Yy BUTJISI/II O0OB’I3KOBUX O€3BIJCOTKOBUX BKJIA/IIB
KoMepuiiHux 0aHkiB y LlenTpanbHomy. Bennurna 000B’I3KOBUX pe3epBiB
CTBOPIOETHCS 32 JIOTIOMOTOIO BCTAaHOBJIEHHS HOPM OOOB’S3KOBOIO
pe3epByBanHsA. HopMa 000B’sI3K0BOr0o pe3epBYBaHHSI 7 — I BCTAHOBJICH]
Ha 3aKOHOJABYOMY PiBHI BHMOIM JO PiBHs 00OB’SI3KOBMX pe3epBiB. Ix
BEJIMYMHA BU3HAYAETHCS SK BITHOIICHHS CyMH 000B’SI3KOBHX PE3EpBIB 0
CYMH 3aJTy4€HHX JEMO3UTIB, TOOTO

r= B (77)

3. HapommkoBi pesepBu £ — 11e cyma Ipolien, siKka 3aJUIIacThCs B
PO3MOPSKEHH] KOMEPIIHHUX OaHKIB 1 peaibHO MOXke OyTH BHUKOpHUCTAaHA
JUISL IPOBE/ICHHS aKTUBHUX ONEPalliii, BU3HAYA€THCA TAKUM YUHOM:

E=TR-R. (7.8)
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KomepiriiiHi 0aHKM MarOTh MOXJIMBICTH 30UTBITYBATH MPOIMO3UIIIO
rpouiei 3a paxyHOK KPEAUTYBaHHS B 0Ocsrax, Skl MEPEBUIYIOTh PIBEHb
HAJUIMIIKOBUX pe3epBiB. ToMy cucTema, y SKi BapTiCTh OaHKIBCHKHX
pEe3epBIB MEHIIIA, HIXK 3arajbHa cCyMa OaHKIBCHKUX JICTIO3UTIB, HA3UBAETHCS
CUCTEMOIO YaCTKOBOTO OaHKIBCHKOTO pe3epByBaHHA. Y L1 cucTeMi OaHKU
CTBOPIOIOTH HOBI T'pOIIl MiJ] BILIMBOM €(PEKTYy KPEAUTHOI MYJIbTUILTIKALILI.
Lleli edexT BU3HAYae MAaKCUMAaJbHUW pIBEHb KPEIUTHOI €KCHaHCii Ha
BHYTPIIIHBOMY PHHKY 1, BIAMOBITHO, MaKCUMaJbHUU PIBEHb TPOIIOBOI
Macu, sKa BHUITYCKA€TbCsl OaHKIBCBKOI CHUCTEMOIO B 00Ir mpu
BIJIMOBIIHOMY pPIBHI pe3epBHUX BUMOT. ToOTO, MPOMO3HUIlisl TpoIIeH
3pOCTa€ Ha BEIMYUHY, 110 MA€ TaKe 3HAUCHHS

1
M*==D, (7.9)
r

ne 1 OaHKIBCHKUM MYJIBTUILTIKATOP; D — MOYaTKOBHI IE€TIO3UT.
r

Beengenuit 'y Qopmyny OaHKIiBCbKHH MYJbTHILUIIKATOP — 1€
Koe(DIIiEHT, KU TOKa3ye€ MaKCHMalbHY KUIBKICTb HOBHX JIETIO3UTHHUX
IPOIIEH, 10 CTBOPIOIOTHCS OJIHIEI0 TPOIIOBOIO OJMHUIICIO HAJTUIIIKOBHUX
OAHKIBCBKUX PE3€pBIB MpPH 3aJaHOMYy pIBHI HOPMH OOOB’S3KOBOIO
pe3epByBaHHs. Po3risiHeMo Ait0 O0aHKIBCHKOTO MYJIBTUILIIKATOpPA OLIbII
JETaIbHO.

Hexait y Oyap-sikuii 13 KOMEPIIHHUX OaHKIB KpaiHu (Ha3BEMO HOTO
O6ank A) Oy70 BHECEHO Ha JEMO3WTHUN paxyHOK rpomri B cymi 1000 rpH
(muB puc. 7.4). Ilpu icHyrouiii HOpMiI 00OB’SI3KOBOTO pe3epByBaHHA 5 %
OaHk A Mae BHecTH Ha 0e€3BiICOTKOBHI paxyHOK y LleHTpobank sk
000B’si3k0BUM pe3epB S50 rpH. YHaCHAOK 3AIMCHEHHS TaKoi oreparii
HAJUIMILIKOBI pe3epBH 0aHKy A OyayTh ctaHOBUTH 950 rpH. Lli rpomii 6aHk
A BUKOpPHUCTOBYE, HAllpUKIal, s KpeauTyBaHHs Oanky C. OcraHHIH,
OTPUMABIIIH KPEAUTHI pecypcu B cymi 950 TpH, HanpaBUTh B 00OB’I3KOBI
pesepBu 47,5 TpH 1 Oyne 3M1MCHIOBATH aKTWBHI OMepallii y Mexax CBOiX
HAJUIMIIIKOBUX PE3€pBiB, siKi MopiBHIOWOTH 902,5 rpH. Ilpunmycrumo, mio
SKOMYCh MiJIIIPUEMCTBY HEOOXITHO B3ATH KPEIUT, BOHO OTPUMYE HOTO B
0anky C y po3mipi 902,5 rpH 1 po3Milllye KPEAUTHI KOIITH HA CBOEMY
PO3paxyHKOBOMY paxyHKy, SIKMM 3HaxoauThcs y Oanky D. lleii Oank,
orpuMaBiuu 902,5 rpH, Takox 5 % 1€l cyMH HamnpaBUTh B 0OOB’S3KOBI
pe3epBH, a MIpalroBaTh OyJae 3 TUM OOCSATOM TPOIIOBUX PECYpPCIB, IIO
3QIMIIAIOTRCS  TICHS TaKoro BiapaxyBaHHs, To0TO 857,38 rpH. [lpomec
CTBOPEHHS HOBHX Tpoliel OyJie TpuBaTH 1 yepe3 HOB1 OaHku. Buxomsan 13
HaIllMX PO3paxyHKiB, B eKoHOMIIl Oyae crBopeno 1000 + 950 + 902,5 +

119



+ 857,38 +....neno3utHux rpomeid. CxeMaTu4HO Med Mpouec 300pakxeHo
Ha puc. 7.4.

bank A

> bauk D

Puc. 7.4. Ilpoyec cmeopennsa oenozumnux zpouieit
y cucmemi KOMepuiliHux 0anKie

TakuM 4YMHOM, 3arajbHe PIBHSHHS MPOIO3UIL IpOIIeH B €KOHOMIII
BpaxoBye poiib LleHTpaibHOTO OaHKy, MOBEAIHKY KPEAUTHO-()IHAHCOBUX
YCTaHOB, MOJIMBUU BIJIJIMB I'POLIEH 13 IEMO3UTIB y TOTIBKY 1 Ma€ TakHii
BUTJISAL:

M*=B-m, (7.10)

ne m — OaHKIBCBKMI MyJbTUILIIKaTOp; B — rpoumioBa 0asza, ska
BUCTYIIA€ KOHCOJIIYIOUUM MOKa3HUKOM PE3EPBHUX TI'poIlel OaHKIBCHKOI
CHUCTEMH, Ha OCHOBI SIKOTO Hepe3 MAif0 OaHKIBCHKOTO MYJBTHILIIKATOPA
dbopMyeThCs MPOMO3UILISI TPOIIICH.

['pomioBa 0a3a BU3HAYAETHCS SAK CyMa TOTIBKOBHX TpOIIECH 1
3arajpbHUX OaHKIBChKUX pe3epBiB (B = C + TR).

['padiyHo KpHBa MPOMO3MINT TpOIIeH Mae BUTIAL BEPTHKAIHHOI
JiH1i, OCKUIbKHU LleHTpanbHuil OaHK, KOHTPOJIIOIOUM MPOMO3ULII0 TPOIIEH,
NiATpUMYE ii Ha PIKCOBAaHOMY PiBHI (IUB. puC. 7.5).

A

M s
(%)

Puc. 7.5. IIponozuyia cpoweii
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PiBHOBara rpomoBOro pPUHKY BHU3HAYAETHCS SK CTaH, 3a SIKOTO
KUIBKICTh 3alpONOHOBAaHUX OaHKIBCHKOIO CHCTEMOIO KOINTIB 1 KUIBKICTh
rpouie, Ky OaxaroTb TpUMAaTH Ha pyKaxX EKOHOMIYHI CyO’ €KTH
JOPIBHIOIOTH 0JTHA OfHii. ToOTO, pUHKOBA piBHOBAra BCTAHOBIIIOETHCS TIPH

PIBHOCTI IIONUTY Ha rpoul L 11X Ipono3uill (?)S , a came:

M
(?)S =L(r,z,y), (7.11)

[Iporec BCTaHOBIICHHS PIBHOBAard Ha PHHKY T'POIICH BiIOyBa€ThCS
BHACJIIIOK B3a€MOJIIi IOIUTY, MPOMO3HUIIT 1 BIJICOTKA K I[IHH TPOIIOBUX
pecypciB. PucyHok 7.6. 1eMOHCTpY€ JTaHU TIPOIIEC.

roy ()

. | \L(r’ne’ Y)

M,

P

>

M
P

Puc. 7.6. Ilpoyec 6cmanosienns pienosazu Ha puHKy cpouieil

Akmio (akTUYHA cTaBKa BiJCOTKA OlIbIla 3a i pIBHOBAXKHUM PIBEHb
(r; > r.), TO IONUT Ha TPOILIl NMEPEBUIIYE iX MPOIMO3UIII0. Y IbOMY pasi
BIJIOYBA€ETHCS 3HMKEHHSI KYpCOBOI BapTOCTI I[IHHUX MHanepiB 1 €eKOHOMIYHI
cy0’€KTH 3AIHCHATH CpoOy BKJIACTH TOTIBKY B JaHi akTuBHU. lle mpuBene
70 3HWKEHHS CIEKYJSTHBHOTO MOMUTY HA TPOII 1, SK HACTIIOK, [0
3HW)KEHHS CTaBKW BiacoTka. OcraHHsS OyAe 3HWXKYBATHCh e 1 Tif
BIUTMBOM 3MIHM KPEIWTHOI TOJITUKU KOMEPIIIHHUX OaHKIB: B yMOBax,
KOJIM TIPOTIO3MINSI TPOIIEH TEePEeBHIyE IONMUT HAa HUX, a 3aly4YeHHS
JOJTATKOBUX KJIIEHTIB CTA€ MOJIMBUM TIJTbKH 32 PAXyHOK 3JCIICBIICHHS
kpeauty. Tomy OaHKM Ta 1HIII KpeIUTHO-(IHAHCOBI yCTaHOBU OyAyTb
3HI)KYBAaTH CTaBKM BIJCOTKA. BHACIIIOK LHMX TMpoOLEciB, a came
TIepEeMIIIIEHHS TPOIeH y IIHHI Tanepy 1 3HIKEHHS OaHKaMU B1JICOTKOBHUX
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CTaBOK, pIBHOBara Ha TPOIIOBOMY pPHHKY BIIHOBHTHCS. SIKIIO CTaBKa
BIJICOTKa BCTAHOBUTHCS Ha PIBHI HWXKYOMY, HDK PIBHOBOKHHM, TO
BIJIMIOBI/IHI MPOIECH TPOUIYTh Y 3BOPOTHOMY HAIPSIMKY.

3ayBa)kMMO, IO KOJMBaHHS pPIBHOBAXHHMX 3HAYCHb BIJICOTKA 1
IPOIIOBOI Macu MOXKYTh OyTH TOB’S3aHI TaKOX 13 3MIHOIO HEIIHOBUX
(dakTopiB, a came, BEJIMYMHM JOXOJY 1 MPOIMO3UIi rpouied. Y aaHoMy
BUIMAJKY Oyne BinOyBaTHCs 3MILIEHHS KpPUBUX IMONUTY 1 MPOHO3ULII
BIIPaBO a00 BIIIBO 3aJICKHO B1JI CIIPSMOBAHOCTI TAKUX 3MIH.

BniuB piBHSI 10X0y HA I'POIIOBUII PUHOK MPOSBISETHCS Y 3MiHI
CTaBKH BIJICOTKA 1 3MIIIEHHI KPUBOI MOMUTY Ha Tpoli. SKIio, Hampukiam,
noxiz 3poctae 3 ¥; 1o Y,, TO MONUT Ha Tpolll Oyae Takoxk 301JIbIIYBaTUCS
(muB. puc. 7.7). lle BimOyBaeTbcsi BHACHIJIOK TOTO, IO CyO’€KTaM Mpu
3pOCTaHH1 JOXOJYy 3HAJI00UTHCS OUIbIIE TOTIBKOBUX TpOIIEH SAK IS
3IMCHEHHS YrOJl, TaK 1 JUIsl CTBOPEHHsI cTpaxoBux (oHAIB. ToOTO momut
Ha rpoirl 301TsmuUThCA. OCKITBKH KpHBa MOMHUTY Ha TpOIIl BigoOpaxkae
TIOPSIT 13 BIUTUBOM CTaBKH BIJICOTKA 7, OUIKYBAaHOTO TeMITy 1HOIIALI 77, 1mI€ 1
BIUTUB JOXOJY, TO 3aBISKH 3POCTAaHHIO OCTaHHLOTO Oyje BiIOyBaTHCA
nepeMileHHsT KPUBOi MOMUTY Ha Tpori Bix L; 1o L,

JI1st 3a10BOJIEHHST  3pOCTAIOUYOro MOMUTY EKOHOMIYHUM CyO’€KTaM
JIOBEJIEThCS MPOJIABATH 1IHHI Manepu ado 3BepTATUCS Y KOMEPITIHHI OaHKU
no kpeauT. B ymoBax He3MiHHOI IPOIO3UIIT rpolIel Takl Jii NpUBEAYTh
JI0 T1JIBUIIIEHHS CTaBKU BIJICOTKA BIJ 7; 10 ¥, , SHUXKEHHS JI0XOJ1y MPUBEJIE
710 3BOPOTHHX .

r A

__________________ L (r21 T2, YZ)

E (rl, Tle1, Yl)
M

M
A, M

Puc. 7.7. Bnnue 00x00y na pienosazy zpoui06020 puHKy

BruiuB 3MiHH TpOTIO3HUIIii TPOIIEH Ha TPOIIOBUI PUHOK BIOYBAETHCS
gk Hachmimok g LlenaTpampHoro Oanky. OctaHHIM, 301abITyIOUM 200
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3MEHIIYIOYH MPOTO3UINII0 TPOIICH, BUKINKAE 3MIHY CTaBKH BIJICOTKA. Tak,
akmo llenTpanbHuii O6aHK 30UIbIIy€e KUIBKICTh Tpolied B 00iry, TO

B1}16YB21€TBC$I SMIIICHHA KPHUBO1 ITPOITO3UII I'POLICHU BIIPABO Bl (?)Sl a0

(?)S2 1 3HW)KEHHSI CTaBKU BiJICOTKa BiA 7; 10 r, (auB. puc. 7.8). I,

HaBMaKW, CKOPOYEHHS MPOMO3UINi Tpoiled NPUBOIUTH 0 3POCTAHHS
CTaBKH BIJCOTKA.

Cnix mMaTy Ha yBasi, 110 30UIBIICHHS MPOIO3UIlT TpoIeld Mae CBOi
MEXKI1: 3pOCTaHHSI TPOIIOBOI MAach MOJXKE CIIPOBOKYBATH BCTAHOBJICHHS Ha
IPOLIOBOMY PHHKY HACTUIbKM HHU3BKOI CTaBKHM BIJICOTKA, IO 3pOCTaroya
KypcoBa BapTICTh LIHHUX T[anepiB Bxke HE Oyle CTUMYJIOBaTH IX
npuabannas. Cy0’extu OyAyTh HamaraTHCsi TPUMAaTH CBOE 0aratcTBo y
¢dbopmi TOTIBKH, a MOMUT HA TPOII 30BCIM NIEPECTaHE pearyBaTH Ha CTaBKY
BifcoTka. CuTyallis Ha TpOLUIOBOMY PHHKY, 3a SKOi CTaBKa BIJICOTKa
3HIDKYETHCA HACTIIBKH, IO Cy0’ €KTH BBaXKAIOTH 3a Kpallle TPUMaTH TPOIIIi
B TOTIBKOBIM (opMi, a mojanplie 30UIbIIEHHS NPOIMO3UIIT Ipouieid He
MOJK€ 3JIHCHUTH KOJHOTO BIUIMBY Ha CTaBKY BiJICOTKa, OTpUMajia Ha3BY
nacTku JgikBigHocTi. Taky cutyaunito y Bursiai rpagika 300paxkeHo Ha

. . M M . :
PUCYHKY 7.8, 1€ 3pOCTaHHs POMNO3ULIil TPOLIEH BlA (?) | J0 (?) , 1 Jaml

110 (?)S3 B KIHIIl KIHI[IB IPUBOJUTH JO BCTAHOBJICHHS CTaBKH B1JCOTKA Ha

PIBHI 7y, Ha AKUM Cy0’ €KTH BKE MEPECTAIOTh PearyBarTH.

M.s M.s M. g
rL G GY G

n

D

I3

Puc. 7.8. Bnaue 3pocmannsa npono3uyii zpouieit Ha pignosazy
i cman nacmku aAiKeioHocmi

123



CraH macTKy JIKBIZHOCTI HOCUTH HEOE3MEUYHUIH IS E€KOHOMIKH:
3pOCTaHHsl TPOIIOBOI MAacH B 00Ty BUKIMKAE 1HQIALIIO, OCKUIBKU MpPH
3HM)KEHH1 CTaBKH BIJICOTKA JO KPUTUYHOIO PIBHS OAHKU YTPUMYIOTHCA Bij
BUJIaYl KPEAUTy, I1HBECTHIliI CKOPOUYYIOTHCSI 1 3pOCTAHHA BHITYCKY
MPOIYKIIii BIMOBITHO 10 3pOCTaHHS TPOIIOBOT Macu HE BiI0yBAEThCH.

7.3. Lixi, IHCTPYyMEHTH U TEOPEeTUYHI Moaei
KPEAUTHO-TPOLIOBOI MOJITUKHU

KpenutHo-rpomoBa moJjituka — 1¢ 3axoau llenTpansHoro 0aHky,
COpsIMOBaHI Ha 3MIHY €KOHOMIYHOI KOH IOHKTYpPH 4Yepe3 yIpaBiIiHHA
MIPOTIO3UIIEI0 TPOIICH. 3a JOTOMOTOI TaKOi MOJITUKU JOCATAETHCS 3MIHA
PIBHSI 11iH, OOCATY 1 CTPYKTYPH BUPOOHUIITBA, IHBECTUIIIMHOI aKTUBHOCTI 1
napameTpiB 3alHATOCTI, CTAaHY 30BHIITHBOEKOHOMIYHOI pIBHOBArH.

OCHOBHUMH IHCTPYMEHTaMHU, 3a JIOTIOMOTOI0 SIKHMX IPOBOJUTHCS
KpPEJIUTHO-TPOIIIOBA TOJITHKA, € OOJIIKOBAa CTaBKa, HOpMa OOOB’SI3KOBOTO
pe3epByBaHHs 1 ornepaliii Ha BIAIKPUTOMY PUHKY.

O0JikoBa cTaBka (cTaBka peiHaHCYBaHHSA) — 1€ CTaBKa BIJICOTKA,
3a SIKOI0 KOMEPIIiiHI 0aHKK MOXKyTh Opatu kpeautu y LlenTpansnomy. Skio
OOJKOBa CTaBKa 3pOCTa€, TO OOCIT TMO3MK KOMEPIIMHUX OaHKIB Y
[leHTpasibHOMY OaHKY CKOPOYYEThCS, BUKIMKAIOUMA TUM CaMUM 1 BIJITOBITHE
CKOpPOYEHHS omnepalliii KOMepLIMHUX OaHKIB 3 HaJIaHHSI KPEAUTHUX PECYPCIB.
Komepiiini 0aHKH, OTPUMYIOYH JOPOTHM KPEIUT, cami 30UIbIIYIOTh CBOI
CTaBKM BIJICOTKa 3a KpeAMTaMH, II0 POOUTH KPEAUTHI PECypCH MEHII
JOCTYIHUMH 1 CKOPOUY€E 1HBECTULIIMHY aKTUBHICTh B €KOHOMILI.

[TonmxeHHs OOJIKOBOI CTaBKM, HAaBNAKW, TOJETIIYE OTPUMAHHS
OaHKIBCHKUX KPEIUTIB, CTaBKa BIJICOTKA 3HUKYETHCS, KPEAUTHI Omeparii
PO3IIUPIOIOTHCS, @ IHBECTUITIITHA aKTUBHICTh 3POCTAE.

HopMma 000B’S13k0BOr0 pe3epBYBaHHSI — II€ BCTAHOBJICHI 3aKOHOM
BUMOTH JI0 PIiBHS OOOB’S3KOBUX OaHKIBCBKHX PE3€pBIB. YHACIII0K
301IBIIIEHHST HOPMU 00O0B’SI3KOBOTO PE3EPBYBAHHSI 3pOCTAIOThH 1 000B’ SI3KOBI
pe3epBH KOMEPIIIMHNUX OaHKIB. SIKk HACTIIOK BiAOYBAa€ThCS CKOPOYCHHS iX
KPEIUTHUX MOMJIMBOCTEH 1, BIJMOBIJIHO, I1HBECTHUIIIHA AaKTHUBHICTh
Cy0’€KTIB TOCTIO/IAPIOBAHHH.

3MEHIIIEHHS HOPMU  OOOB’SI3KOBOTO  PE3EPBYBAHHSI  CHPHUSIE
3pOCTaHHIO KPEIUTHUX MOXKJIMBOCTEH, 30UIbLIYyE MPOMO3UIII0 TPOIIEH,
CTUMYJIIOIOYM TUM CAMHUM KPEAMTHY aKTUBHICTh OAaHKIB Ta 1HBECTULINHY
AKTUBHICTh MIIMPUEMHUIIBKUX CTPYKTYD.
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Onepanii Ha BiAKPUTOMY PHHKY SIBJISIOTh COOOIO KYITIBITFO-TIPOIAK
[lenTpanbHuM OaHKOM I[IHHUX [afnepiB Ha BIJKPUTOMY PHUHKY.
enTpanbHuil OaHK, 31MCHIOIOYM KYIIBIK ILIHHUX HarepiB, THM CaMUM
30UTBIITyE HAIJIUIIKOBI PE3epBH KOMEPIIMHMX OaHKIB 1 CHpHUAE iX
KPEJIUTHIN aKTUBHOCTI. YHACHIIJIOK I[LOTO IPOIO3UIliS T'POIICH 3pocTae,
CTaBKa BIJICOTKA 3HWKYETHCS, a I1HBECTHUIIIITHA AaKTUBHICTh 3POCTAE.
[Iponmaroun minH1 mamepu, lleHTpanpHUIl OaHK IOCSATAE MPOTHIICKHOTO
pe3yibTaTy.

[Tonituka LleHnTpaibHOTrO OaHKY 3aJIeKUTh BiJl CTAJli EKOHOMIYHOTO
UKy, & caMme: y TepioaM IUKIIYHUX Perecii BAAIOTHCS J0 KPEAUTHOI
€KCIIaHCll, y Mepiou MiTHECEHHS — J0 KpeAuTHoi pectpukiii. Kpeaqurna
eKcnaHcisi (IMoJTHKA JEMIEBUX TPOIICH) CIPSMOBYEThCS Ha 30LIbLICHHS
3aHATOCTI Ta I1HBECTHIIIMHOI AKTHUBHOCTI 3a PaxXyHOK 301UIbIICHHS
npormno3uilii rpomeil. KpeauTHa pectpukiisi (MOJITHKA JOPOTHX TPOIIIEH )
Ma€ Ha METl 3HUXKEHHS 1HBECTHUI[IMHOI aKTUBHOCTI Ta TEMIIIB 1HQIALIL
MUISIXOM OOMEKEHHS TTPOTIO3HITiT TPOIIIEH.

Sk TeopeTHYHy OCHOBY BEACHHS KPEIWTHO-TPOIIOBOI MOJITUKH
BUKOPUCTOBYIOTh MIJXOAM KEHHCIAHCHKOI 1 MOHETapHCTChKOI MIKUI. Y
KCWHCIAaHCTBI ~TPOIIOBAa TMOJITHKA BBAXAETbCA MEHII  €(EKTUBHOIO
MOPIBHSIHO 3 OIOJDKETHOIO — BOHA IMOBMHHA MIATPUMYBATH OIOIKETHO-
MI0JIATKOBY TIOJIITUKY BCTAHOBJICHHS HEOOXITHUX B KOKHHU JAHUH MOMEHT
CTaBOK O0aHKIBCHKOTO BifcoTKa. OCKUIBKH CTaBKa BIJCOTKA BU3HA4Ya€ PiBCHb
1HBECTYBaHHS, a caMl 1HBECTHII1 SIK €JIEMEHT CyKyIHHX BUTPAT BILTUBAIOThH
Ha CYKyIHHMI NONMUT 1 PIBHOB&XXHUM OOCSAT BUPOOHUUTBA, TO, 3MIHIOIOYU
MIPOITIO3UIIII0 TPOITIEH, MOXKHA IOMOTTUCH 3MIHA €KOHOMIYHO1 KOH FOHKTYH.

MexaHi3sM  KeHHCIAHCHKOI  KPEIUTHO-TPOIIOBOI  MOJITHKA Y
3arajbHOMY BUTJISIII MOYKE OyTH OIMCAHWK TAKUM YHUHOM:

1. llentpasbHuii OaHK 3MIHIOE TPOIMO3UINIO TPOIICH, 1 IS aKIisA
3MYIIy€ EKOHOMIYHUX CY0’€KTIB EPETVIIHYTH CTPYKTYPY CBOiX (DiHAHCOBUX
aKTHUBIB, SIKI CKJIa/Ial0ThCA 3 TOTIBKOBUX T'POILEH Ta IIHHUX MarepiB.

2. Y pazi 3pocTaHHs MPOMO3UIIii TPOIIeH Cy0’ €KTH Oy IyTh HaMaraTucs
OOMIHSITH HAQAJUIIOK T'POIIeH Ha IIHHI Mamnepu, a B pas3l ii 3MEHIICHHS —
BITHOBHTH HECTAUy I'POIICH MUIIXOM MPOJIAXKy IIIHHUX TaTepiB.

3. Ilig BruMBOM 3pOCTaHHS TOMHUTY HA IIHHI Mamepu Ta 3HMKCHHS
CHEKYJISITUBHOIO IMOIMUTY Ha TPOIIll CTaBKa BIJICOTKA OyJle 3HMKYBATHUCH, a
IiJ] BIUIMBOM 3pPOCTaHHS MPOIMO3MIIT LIHHUX ManepiB 1 30UIbLICHHSA
CHEKYJISITUBHOTO MOIUTY Ha TPOIII — M IBUITYBATHUCh.

4. 3MiHa CTaBKM MPOIICHTA MPHUBEAE A0 MEPEryisiAy 1HBECTUIIMHUX
IJIaHIB MAMPUEMIIIB: HU3bKUMA BIJICOTOK OyJ€ CTHUMYJIFOBATH 1HBECTHIIIT 1
3pOCTaHHs BUPOOHMIITBA, BUCOKUH BIJCOTOK, HaBIIaKu, Oy/e CTPUMYBATH
1HBECTHI[ITHY aKTUBHICTH 1 pO3IIUPEHHS BUPOOHHUIITBA.
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MoHneTapucTi, Ha BiIMIHY BIJ KEHHCIaHIIB, OCHOBHY yBary B
YOPaBIIHHI E€KOHOMIYHUM I[MKJIOM MPUIUISIOTh KPEIUTHO-TPOIIOBIM
nomituil. [lpuyomy ii KeMHCIaHCHKMI BaplaHT BOHM BBa)KalOTh MEHIII
¢peKTUBHUM Ha JIOBFOCTPOKOBHX YaCOBUX IHTEpBajax, TOMYy IO
CUCTEeMAaTHYHEe 30UIBIIEHHS TPOMO3UIli Tpomeld 3 METO YTPUMaHHS
HU3BKUX CTaBOK BIJCOTKA MPU CTUMYJIIOBAHHI €KOHOMIKHU IIiJl Yac CIHaay
MPU3BOJUTH /10 MACTKH JIKBITHOCTI. TOMY KOPOTKOCTPOKOBAa KPEIUTHO-
IpOIIIOBA TOJITUKA MOKJIMBA TUIBKH y MEXaX JOBTOCTPOKOBOI I'POIIOBOI
CTparerii, OCHOBaHO1 Ha MOHeTapHOMY TipaBuii M. @pinmMena.

3 piBHSAHHS KUIBKICHOI Teopii rpome (M) = PY) BumivBae, 1mo npu
3poCcTaHH1 Mpono3uili rpomuiei (T M) moBUHHA 3HMKYBATHUCH 1 MIBUAKICT
o0iry rpomieit V' abo x 3poctatu IiHOBa ouiHKa jaoxoxy PY. Opjnak,
MIBUIKICTh OOITY Trpomield cTabiibHa, TOMY IO 3aJICKHUTh BiJ 3BHYOK
J0JIe Y BUKOPHUCTaHHI T'polled 1 CTPYKTYpPH TpOIIOBOTO pUHKY. Jloxina
BU3HAYAETHCSI BUPOOHUYMMU MOKIIUBOCTSIMU 1 3alHATICTIO. B cuiy 1boro
BIH HE MOXE Yy KOPOTKOCTPOKOBOMY TMEpiOJl BUWUTH 3a MEXKI CBOTO
MOTEHIIIHHOTO PiBHA. TaKuM YHMHOM, SIKIIO MPUAHATH 3HAYEHHS IIBUIKOCTI
o0Iry rpomei 1 10X0ay y KOPOTKOCTPOKOBOMY MEpiojl CTa0lIbHUMHU, TO
OYEBHUJIHMM CTa€ HASBHICTh CTIMKOTO 3B’SI3KYy MDK KUIBKICTIO TPOIIEH B
o0iry # iHusIIErO0, TOOTO M = P.

Bucoka 1H}us1is 3HUKY€E CTUMYJIH A0 1HBECTYBaHHSI, TOMY JIepXKaBa
MOBMHHA KOHTPOJIOBATH 1H(JIAIIIO 1 MIAITOBXYBATH CTPYKTYPHI 3MIHU B
E€KOHOMIIll Ta PO3IIMPEHHS BUPOOHUYUX MOXKIMBOCTEW. [[ns 1poro ciin
IparHyTd HE [0 3pPOCTaHHS MPOIO3UIlli Tpouied, a A0 yTpUMaHHSA ii
CTaOUTPHUX TPHUPOCTIB Ha piBHI 3 — 5 % Ha pik BIANOBIAHO [0
CEpPEIHbOPIYHUX TEMIIIB E€KOHOMIYHOrO 3pocTaHHs. lle TBepmKkeHHs Yy
M0JIaJIBIIIOMY OTPUMAJIO Ha3By MOHeTapHOro npasujia M. ®piamena.

BUCHOBKHA

1. I'powosa maca — ye cykynnicmo epoutetl y 8cix oopmax, uwo nepebysaroms 8
EeKOHOMIYHOMY 00i2y HA NeGHULl MOMEHM Yacy. 3a CMpPYKMypoio 60HA CKIAOAEMbCA 13
20migKOBUX | 0Oe320misKo8uUx epouiosux 3acodie. Baownueoro xapaxmepucmukoro
epouteli € ix niKgiOHicmb — 30amMHICMb 0Y0b-AK020 PealbH020 AKMU8y GUCIYNAmu y
suenadi 3acoby naamedxcy. Buxoosauu i3 cmyneHs JNiK6IOHOCMI, 2pOwio8y  Macy
NOOLIAIOMb HA 2POULO8i azpecamu — cneyu)iune epynye8aHts JiKGIOHUX AKMUGIs, 5K
MOJHCYMb CIIY2Y8aAMU BUMIPIOBAYAMU SPOULOBOT MACU.

2. Ilonum Ha epowii — ye KinbKicmb NIAMINCHUX 3aC00i8, 5AKI eKOHOMIUHI
cyb ’ekmu badicaromv mpumamu y HKGIOHIN (opmi. Po3pizHaome mpu uou nonumy
Ha 2powti. MPAaHCaAKYIUHUL, NONUM 30 MOMUBOM NEPeCcmopocu mda CNeKVIAMUGHUU
nonum.
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3. Ilpono3uyia epoweil — ye KilbKicmb Kowmis, ujo nepebysac 6 00icy i
BUZHAYAEMbCA, 3 00HO20 OOKY, nonimukorn Llenmpanornoeo b6anxy, a 3 iHWI020 —
cmynenem AaKmMueHOCMI KpeoumHo-ginancosux iHcmumymie. Llenmpanvruu 6aHk
CMBOpIOE 20Mi6K) 1l 0008 3K06I pe3epsu, a KOMEePYItiHi OaHKU — 0eno3ummi epouti nio
BNIIUBOM eqheKmy KpeOUmHoi MynibmuniiKkayii.

4. PisHosaca Ha cpoOuiOBOMY PUHKY BCMAHOBIIOEMbCS 3 OONOMO20I0 KOJIUBAHD
CMAasKU OAHKIBCLKO20 BIOCOMKA, KA BPIBHOBANCYE NONUM HA 2POULL Ma iX NPONO3UYIro.
3pocmannsa nponosuyii epouieli npueooums 00 3HUd CeHHs: cmasku giocomka. Ilonimuxa
CUCMEMAMUYHO20 NOPYUIEHHS PIBHOBACU 2POUI0BO20 PUHKY uepe3 30LlbUuleHHs
Npono3uyii 2poutelt Ha3uBaemvb s KeUHCIAHCLKOI0 2POUL08oI0 noaimukow. Bona euasnsae
BNIUB HA PIBEHb 00X00Y | 3AUHAMOCMI, A 8 KOPOMKOCMPOKOBOM)Y Nepiodi Modice
npusgecmu 00 CMawy NACMKU JIKBIOHOCMI — CUmMyayii Ha epOUlOBOMY PUHKY, 3a AKOI
cmasKka 8i0ComKa 00cs2a€ MaKo20 HU3LKO20 PIBHs, WO CYO 'EKMU 88axdcaioms 3a Kpauje
MpuMamu 2pouti 8 20mieKositi hopmi, a nodavuie 30iIbULeHH NPONO3UYIL 2pouuell 8ice
He MOJice UABUMU HCOOHO20 BNIUBY HA CIMABKY 8I0COMKAL.

5. Kpeoumno-epowosa nonimuxka — ye 3axoou Llenmpanornozo 6amKy,
CNPAMOBAHI HA 3MIHY EKOHOMIYHOI KOH IOHKmMYpUu udepe3 YNPAGIIiHHA NPONO3UYIEIO
epowel. 3a 00NOMO2010 MAKOI NONIMUKU 00CASAEMbCA 3MIHA PIBHA YiH, 00cazy |
CMPYKmMypu 8upoOHUYMSa, iHeeCmuyiiHoi aKkmueHOCmi 1l napamempis 3auHImocmi,
CMAHY 308HIUHbOEKOHOMIUHOT pisHosazu. OcHo8HUMU 1T IHCMpYMeHmaMu € 001iKo8a
CmMasKa, Hopma 00608 513K08020 pe3ep8y8anHs ma onepayii Ha 8iIOKPUNMOMY PUHKY

6. 3anesicro 6i0 cmaodii eKoHoMiuHo20 Yuky Llenmpanouum 6AHKOM Y800UmMbCs
Kpeoumna excnaucia abo kpeoumna pecmpukyisi. Kpeoumna excnancia cnpamosana
HA NIOGUWEHHS 3aUHAMOCMI Ma [HeCMUYIUHOI AKMUBHOCMI 3 PAXYHOK 30i1bUEeHHS
nponosuyii epouteti. Kpeoumna pecmpuxyiss Mac Ha mMemi 3HUIICEHHS [HEBeCMUYIUHOL
AKMUBHOCMI MA MeMNIB IHOAAYIT UWLIAXOM 0OMENCeHHS NPONO3UYii epouell.

7. Hdoszocmpokosa KpeoumHo-2pouiosa noaimuxa npoeooUmuvCs ) Medlcax
anmuingrayiunoi cmpameeii, ocHo8anoi Ha Monemapuomy npasuni M. Dpiomena,
32I0HO 3 SAKUM 0epHCasa NOBUHHA NIOMPUMYBAMU NPUPICM 2POUL080I Macu Ha PieHi 3 —
5 % Ha pik 6i0n08iOHO 00 CepeOHbOPIUHUX MEMNIE eKOHOMIUHO20 3POCMAHHSL.

BuB4yenHst MaTepiayy, HOJaHOTO B TeMi 7, mepeadavae 3aCBOCHHS TAKUX
TepPMiHiB i IOHATH:

['pomoBa maca; MIOTIAT 32 MOTHUBOM TIEPECTOPOTH;
TOTIBKOBI TpOIIIi; CHEKYJIATUBHUMN TTOTUT;
JIENIO3UTHI TPOIIIL; MIPOTIO3HUIIisl TPOLIEH;

I'POILIOBI arperaTy; 0aHKIBCbKUI MYJIbTUILIIKATOP;
JIKBIJTHICTB IUIATHKHUX 3aC001B; IMacTKa JIKBIJHOCTI;

3arajibHi pe3epBHu; KPEIUTHO-TPOIIIOBA TOJIITUKA;
000B’SI3KOB1 pe3epBu; HOpMa 00OBSI3KOBOTO PE3EPBYBAHHS;
HaJJIMIIKOBI PE3EPBU; orepallii Ha BIIKPUTOMY PUHKY;
HOpMa 00O0B’I3KOBHX PE3EPBIB; KpeIMTHA eKCIIaHCIS,

MOTHT Ha TPOIIi; KpeJIuTHa PEeCTPUKILIS;
TPaHCAKI[IHHUIN TIOTUT HA TPOIIIi; MOHeTapHe mpaBuio OpingMeHa.
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BITPABHU 10 TEMMUA 7

Bopasa 1. i1 KOKHOTO NOJIOKEHHSI, 10 HABOAUTHLCH AaJi, 3HAWAITH
BiAMOBiHUIT TepMiH 200 MOHATTH.

1. [Toka3HUK, IPOTUIICKHUN MOHATTIO HOPMHU 000B’I3KOBOT'O pPE3€pBYBAHHSI.

2. 3aranpHOBU3HAHUIN 3aci0, 10 MPUIAMAETHCS K IJIaTa 3a Oy/ib-sKi TOBapHu abo
TOCITYTH.

3. CyKyIHICTh TOTIBKOBUX 1 O€3rOTIBKOBUX TPOIIICH.

4. ®iHaHCOBA YCTAaHOBA, IO 3aiiMaeTbcsl NMPUWMAHHSAM BKJIAIB 1 HaJlaHHSAM
KOMEPLIHHUX MO3UK.

5. Pi3HuIA MK HOMIHAJIEHUM BiJICOTKOM 1 piBHEM 1H(IAIII.

6. 3/1aTHICTb aKTHBIB EPETBOPIOBATHUCS HA FOTIBKY.

7. IlonmiTuka nepkaBu, SKa 3AIMCHIOETHCS 3 METOK OOMEXEHHS TpPOIIOBOi
IPOTO3HIIIT 1 CIPSIMOBaHA Ha CTPUMYBAHHS 1HQIIALIII.

8. HamaHHS KOIITIB Yy THMYAacOBE KOPUCTYBAHHS 3a TICBHY ILIATY.

9. CkJ1aioBi TpOIIOBOi MacH, 3TPYIOBaHi 32 03HAKOKO CTYIEHsI IXHBOT JTIKBIHOCTI.

10. HebaHKiBChKI (pIHAHCOBO-KPEAUTHI YCTAHOBH, SKI CHELIali3ylOThCS Ha
BUKOHAHHI OKpeMHX (YHKIII 0aHKIBCHKOI CHCTEMH.

11. BigHoIeHHSs BEIMUYUHA 000B’I3KOBUX PE3EPBIB A0 CYMU NMPUUHITHX OAHKOM
BKJIQIIB.

12. KyniBms-pogaxk LlenTpanbnum OaHKOM JAepKaBHHX OOJIramii 3 MeTOIo
po3IIUpeHHs a00 CKOPOUCHHS IIPOIO3UITT TPOIIEH.

13. TloniTuka nepskaBH, IO 3AIMCHIOETHCS NUIAXOM PO3IIMPEHHS TPOIIOBOI
MPONO3HIIIi 1 CIPSIMOBaHAa Ha CTUMYJIIOBAHHS 3pOCTaHH BUPOOHUIITBA 1 3aiHATOCTI.

14. Posnb rpoiield B eKOHOMIYHIN CUCTEMI.

15. CraBka BijICOTKa, BUpa)K€Ha y TPOIIIax 3a MOTOYHUM KYpPCOM.

Tepminu i noHATTA

a) ['pormi; J) KPeJIuT;

0) dyHKIi1 rpoiei; M) nlapabaHKu;

B) IPOIIIOBA Maca; H) omepaiii  Ha  BIIKPUTOMY
I') TPOIIIOB1 arperarTy; PHUHKY;

1) TIKBIJHICTD IUIATIKHUX 3aC001B; 1) TPOIIOBUN MYJIBTHILIIKATOP;

€) KOMepUIiHUN 0aHK; P) PECTPUKTUBHA KPEIUTHO-

’K) HOpMa 000B’I3KOBUX PE3EPBIB; TpOIIIOBA MOTITHKA,

¥) HOMIHaJIbHUH BIJICOTOK; C) eKCIaHCIOHICTChKa KPEAUTHO-
K) peaJIbHUI BiJICOTOK; TPOIIOBA MOITHKA.

Bnpaga 2. 3HaiiliTh €1MHY NPaBUJIbHY BiANOBIiAb.
1. o po3ymiembcs nio nikgionicmio epouteii?

a) MepPETBOPEHHS T'POILIEH Ha KaIliTa,
0) BUpaXeHHsI BApTOCTI TOBAPIB Yy IPOIIAX;
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B) 3[aTHICTh aKTHBIiB NIEPETBOPIOBATUCH HA T'POIIIi;
I') 31aTHICTb TPOIIEH CTBOPIOBATH HAKOMMYEHE 0araTcTBo.

2.V cknaoi epowosoi macu nputinamo euoinamu maxi acpecamu. M, M;, M,.
Komnonenmu sikoeo 3 acpecamis € naibinbut 1ik6ioHUMU?

a) My B) M>;
0) My; T') IPaBUJILHUMH € BapiaHTu B 1. 0, 8

3. Lo 3 nepepaxoanoco He 8KIOUAEMbCSL 00 2pouioo2o azpezamy M,?

a) TEPMIHOBI JICTIO3HTH;

0) rpomuri [epxcrpaxy;

B) BAJIIOTHI 3a01TaHKCHHS;

T') TPOILi KJIIEHTIB 32 TPACTOBUMH ONEpalisiMu OaHKIB.

4. Hxum noHammsam MOACHA BUSHAYUMU MPAHCAKYIUHUL NONUM HA 2POUi?

a) 3poctaroya (QyHKIIisl CyKYITHOTO JI0XOY;
0) crmagHa QPyHKIIISI CYKYITHOTO JOXOMY;
B) crajgHa (pyHKIIiA BiICOTKOBOT CTaBKH;
T) 3pocTaroda QPyHKILisl BiICOTKOBOI CTaBKH.

5. Axuii 3 e6udie nonumy Ha epowii 6i0oOpadcacmvcs epagiuno Yy euensioi
B8EPMUKANILHOL JIIHIT?

a) TpaHCAKLIWHU;

0) cyKynui;

B) CHEKYJISITUBHUI;

T') yCi BIATIOBIAl HEMPaBUJIbHI.

6. Axomy 3 noHsmv GIONOBIOAE BUSHAYEHHS CYMU, WO 3ATUUAEMbCS Y
PO3NOPAONCEHHI KOMEPYIlIHUX OaHKié | peanrbHO Modce Oymu UKOpUcmana OJisl
Nnpo6edeHHs. AaKMUBHUX onepayii?

a) rpormiosa 0asa;

0) 000B’s13KOB1 pe3epBH;
B) HAJJTIIIKOBI PE3E€PBH;
I') CyKYIIHI PE3epBH.

7. AKkomy 3 noHAmMb 8i0N06I0A€E 8UHAUEHHS 3A2ANIbHUX OAHKIBCLKUX pe3epsis?

a) cymMa, sKa 3aJMIIAETbCS Y PO3MOPSTKEHHI KOMEpIIMHUX OaHKIB 1
BUKOPHUCTOBYETHCS JUIsI POBEACHHS AaKTUBHUX OIEparliii;

0) cyma, sika cTBOprOeThCs lleHTpanbHHUM OaHKOM Yy BUTIISAAI 3000B’SI3aHb
0€3roTiBKOBUX BKJIAJiB KOMEPIIMHUX OaHKIB;

B) CyMa, III0 BHOCHUTBHCS SK JCTO3UT Ha OAaHKIBCHKI PaxXyHKU 1 HE BUIAETHCA y
BUTJISINII KPETUTIB;

T) cyMa, sikoto Bosiofie [lenTpanpHuii OaHK.
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8. Bio axoeo pakmopa ne 3anexcums npono3uyis epowuieti?

a) moJituku L{eHTpansHOrO OaHKY;

0) CTyneHsI aKTUBHOCT1 KPEeIUTHO-(1HAHCOBUX yCTaHOB;
B) JIOJJATKOBOT eMiCii aKIliid i IPUEMCTB;

I) yci BiIMOB1/II HENMPABUJIIBHI.

9. V axux mestcax komepyiunuii OAHK MOIHCEe CMBOPIOBAMU OE320MiBK08I 2poi?

a) CBOIX HAJJIUIIKOBUX PE3EPBIB;
0) CBOIX JICTIO3HUTIB,;

B) CBOET I'OTIBKH Y Kacl;

I') CBOiX (paKTUYHUX PE3EPBIB.

10. Cyma axux cknadosux 8ionogioac UHAYEHHIO 2pOuL08oi bazu?

a) yCiX TPOIIOBUX arperaris;

0) TOTIBKOBUX I'pOILEH 1 3arajJbHUX pe3epBiB OaHKY;

B) TOTIBKOBHX I'poIlIel 1 000B’ I3KOBUX pe3epBiB OAHKY;
I') TOTIBKOBUX 1 0€3rOTIBKOBUX TI'POILIEH.

11. AHxke 3 6uznauenv xoe@iyicnma, wo NOKA3ye MAKCUMANbHY KiIbKICMb HOBUX
0eno3umHux pouteil, CmeoprO8AHUX OOHIEI0 2POULOBOI0 0OOUHUYel0, cnpageoause?

a) HopMa 000B’3KOBOI'O PE3EPBYBaHHS;
0) OaHKIBCbKI MYJIBTUILIIKATOD;

B) TpoIloBa 0a3a;

') 00JIIKOBa CTaBKa.

12. Konu epowosa 6aza noosoinacey i po3mip 2pouio8o2o MyIbMUnIiKamopa
Maxooic 30iIbUWUBCS Y 08a pa3u, Mo AK ye GNIUHYIO0 HA NPONO3UYito epouteii?

a) HE 3MIHWJIACS;

0) moaBoinacs;

B) 3pociia y YOTUPH Pa3H;

I') 3pociia, aje MEHIIE HIXK y JBa pa3H.

13. Axuti i3 3axo0ie He Hanexcumsv 00 Memooi8 KpeOUumHO-2POUL08020
peaynoeanis, wo 30itichioromuca Llenmpanvuum 6ankom?

a) 3MiHa 000B’SI3KOBO1 PE3ePBHOI HOPMHU;

0) 3MiHa 00JIIKOBO1 CTABKH;

B) MMPOBEICHHS OIEpalliii Ha BIAKPUTOMY PHHKY;
T') IEPEPO3MOILT OIO/KETHUX KOIITIB JCPIKABH.

14. Axuti Hacriook modice mamu 3MiHa 0008 ’13K0601 pe3epeHoi Hopmu?
a) CKOPOUEHHS KPEUTHUX PECYPCIB KOMEPLIHHUX OaHKIB;

0) BIUTMBY Ha OOCAT pealbHUX KPEIUTHUX PECypCiB KOMEpLIMHUX OaHKIB HE
BiJIOYBa€ETHCS;
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B) 3MEHIIEHHS a00 30UTBIICHHSI KPEAUTHUX PECYPCIB KOMEPIIHHUX OaHKIB;
r) 30UIBIIEHHS KPEAUTHUX PECYPCIB KOMEPILIMHUX OaHKIB.

15. ke 3 susnauenv onepayii LlenmpanvHoco OAHKY HA GIOKPUMOMY PUHK) €
cnpageonusum?

a) npuadanHHs ado MpoAaX Jep:KaBHUX OOProBux 3000B’s13aHb (y Gopmi IIHHUX
narepiB);

0) npuadaHHs a00 MPOJaXK 1HO3EMHOI BaTIOTH;

B) PETyJIIOBaHHS PUHKY BIJTbHUX KaITiTaiB;

T') IpaBUJIbHA BIAMOBI/Ib BIICYyTHSI.

16. Yracnioox siko2o 3ax00y 30i1buumscs npono3uyis spouieti?

a) MiJIBULLIEHHSI HOPMHU PE3EPBYBAHHS;

0) 3MiHa CITIBBITHOIIICHHS ,,[OTIBKA — JCMO3UTH;
B) 30UIBIIICHHSI TPOIIIOBOI 0a3w;

T') 3BMEHIIICHHS TPOIIIOBOTO MYJIBTUILTIKATOPA.

17. Axe 3 susHauenv 0eno3umnoi noaimuxku OanKy npaguivhe?

a) AISUTBHICTH 1010 3Ty9YeHHS BUTBHUX KOIITIB (Di3MUHUX Ta IOPUINIHUX OCi0;
0) IisATbHICTH OAHKY, OB’ sI3aHA 3 BU3HAYEHHSM B1JCOTKA JJI HaIaHHS TIO3HK;
B) po0OoTa 6aHKY 3 IIIHHUMU TarepaMu;

T') JiSUTbHICTH OaHKY Ha MDDKOAHKIBCHKIN BaITIOTHIN O1pKi.

18. Axuii i3 3axonie He Hanexcumu 0o Qynxyiu Llenmpanornoco 6auky?

a) MPOBEACHHSI POLLIOBOI EMICii;

0) po3nopsHKEHHS 010 PKETHUMH KOIITaMU JCPKaBH;

B) PETyJIIOBaHHS IPOIIOBOIO 00ITY;

') BU3HAYCHHSI HOPMATHUBIB JisSTIbHOCTI KOMEPIIHHUX OaHKIB.

19. Konusanus saxozo ¢axmopa 6UCmynae 6 poii MeXawizmy 6CMAaHOBIeHHS.
pieHosazu Ha 2POULOBOMY DUHKY?

a) 3arajbHOTO PIBHA IIiH;

0) 1HQIIIIT;

B) peasIbHOT CTaBKH BiJICOTKa;
I') peaIbHOI'O JJOXO/Y.

20. Konu xinvkicmos epowtetl 8 06icy 3pocmac, mo SAKuti npoyec npu ybomy
8i0oysacmvcs?

a) CKOPOUYCHHS YaCTKHU TOTIBKH B 3arajibHiil CyMi IUIATIKHUX 3aC001B HACENICHHS;
0) 3HMKEHHS HOPMHU 000B’SI3KOBUX PE3EPBIB;
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B) 3MEHIIICHHS HA/UTMIIKOBUX PE3EPBiB KOMEPIIIHIX OAHKIB;
I) ycl BIJOBI/I1 € TPABUIBHUMH.

21. o nosumen 3podbumu IllenmpanvHuii OaumK 0N 3HUJICEHHSA CHMABKU
giocomka?

a) BBECTH JIOJATKOBI MMOJATKH;

0) CTUMYIIIOBATH 3POCTAHHS CyKYITHOTO TIOIHUTY;
B) 30UTBIIIMTH IPOMO3UIIIIO TPOLIEH;

T') 3SMEHIITUTH TTPOTIO3UIIII0 TPOIIICH.

22. Axuu i3 3axo0die mae nposooumu llenmpanvhuii O6aHK 045 CKOPOUEHHS
nponosuyii epowieti?

a) KyIyBaTH JiepXaBHi 00Jiraiii Ha BIIKPUTOMY PHHKY;
0) 3MEHIIUTH OOJIIKOBY CTABKY;

B) 30UIBIIUTH HOPMY O0OB’SI3KOBUX PE3EPBIB;

T') yci BiIMOB1/II € MPAaBUIBHUMHU.

23. Axuii i3 3axo0ieé mae nposecmu Llenmpanvruii OaHK 051 00CASHEHHSA BUCOKOT
IHBeCMUYIUHOI AKMUBHOCMI 8 KPAIHI?

a) 3MEHIIUTH HOPMY 0OOB’I3KOBOT'0 pE3€pBYBaHHS;
0) 301IBIINTH 00JIIKOBY CTAaBKY Bi/ICOTKA;

B) ITPO/IaBaTH I[IHHI MManepH;

T') IpaBUJIbHA BIAMOBIIb BiICYyTHSI.

24. Axum 6yoe macniook npooadicy Llenmpanohum OaHKoOM GenuKoi KitbKocmi
0epIUCABHUX YIHHUX Nanepié 00M020CnO0apCmeam i Komepyiunum dbankam?

a) 30UTBIINTHCS 3arajibHa CyMa JICTIO3UTIB KOMEPIIMHUX OaHKIB;
0) 3MEHIITUTHCS MPOTO3HUIIIS TPOIIICH;

B) 3MEHIIIUTKLCS CyMa MO3HK, HAJIaHUX KOMEPIIMHIUME OaHKaMH;
I') 3HU3UTHCS PIBEHB BIJICOTKOBOI CTaBKHU.

25. ll]o mae na memi llenmpanvuuii 6aHK, 3MiHIOOYU 0ONIIKOBY CMABKY?

a) 30UTBIIIEHHS IHBECTUIIIMHOT aKTUBHOCTI;

0) 3HMKEHHS IHBECTHUIIMHOI aKTUBHOCTI;

B) CTUMYJIIFOBaHHS 301IbIIEHHS KUIBKOCTI KOMEPIIIHHUX OaHKIB;
T) yci BiIMOBI/Ii HEMPABHUIIBHI.

26. Axe 3 e6usHaueHb eKOHOMIUHOI cumyayii, KOAU 3pOCMAr4a Npono3uyis
epouteli He 6 3MO3I GUKIUKAMU NOOANbULe 3HUNCEHHSI BIOCOMKOBUX CMABOK, €
cnpageonusum?

a) e(eKT XparoBHKa;
0) edeKT peabHIX KaCOBUX 3aJIHIIKIB;
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B) TIACTKA JIIKBITHOCTI,
r) e(beKT BIACOTKOBUX CTaBOK.

27. Axuti 3 paxmopie He Hanexcumsv 00 HACNIOKIE@ PeCMPUKMUBHOI NOJIMUKU
depaicasu (32i0HO 3 KelUHCIAHCbKOI0 KOHYenyieo)?

a) IPUCKOPEHH 1HQIALIT;

0) ckopoueHHs 0e3pO0ITTS;

B) 301IbIIIEHHS 1HBECTUILIITHUX BUTpAT;
T') yCli BIAMOBII € MPaBUIBHUMHU.

28. Ilpunycmumo, wo nponosuyis epowei i pisenv yin nocmiuni. Todi wo
8i00y0embcs 68 pa3i 30i1bUeH s PIBH 00X00Y HA 2POULOBOMY PUHKY?

a) 30UTBIITUTHLCS TIOMHT HA TPOIII 1 MiIBUIITUTHCS CTABKA B1JICOTKA;
0) 301LIBIIMTHCS MOMUT Ha TPOILI 1 3HU3UTHCS CTaBKa B1JICOTKA;

B) TTOITUT Ha TPOIITi 3MEHIIIMTHCS, @ CTaBKa BIJICOTKA ITiIBUIIUTHCS;
T') OMUT Ha TPOIIi 3MEHIIUTHCS 1 CTaBKa BIICOTKA 3HU3UTHCA.

29. ki piuni memnu npupocmy epouiosoi Macu 88aNCarOmMbCsi HeOOXIOHUMU NpU
3aCcmocy8anti MOHemapHoi noaimuxu?

a)5—6 %;
6)3 -5 %;
B) 2 —2,5 %;
r) 10 10 %.

Bnpagsa 3. Busnaure, sike 3 M0J10keHb NIPaBUJIbHE, a IKe IOMHUJIKOBE.

1. Arperat M; Bkmroyae B ceOe TOTIBKOBI TPOII, YEKOBI BKJIaAH, TEPMIHOBI
JICTIO3UTH.

2. HinHicTh rpomreii nepedyBae B 00€pHEHIN 3a1€KHOCTI BiJl PIBHA IIiH.

3. [TanepoBi rpoiini BKIOYAKOTHCA B arperat M;.

4. Arperar M, nepeBuiye arperar M1 Ha BeIMYUHY J€TIO3UTIB.

5. IamepoBi rpo1ri BUCTyHAOTh SIK BUCOKOIKBIAHUNA TOBAp.

6. LlenTpanbHuii 6aHK HA3MBaIOTh 0AHKOM OaHKIB, TOMY IO BiH HaJa€ MO3UKH
KOMEpLIMHIUM OaHKaM 1 30epirae ixHi JEMO3UTH.

7. o0 cTpumatu iHpIALIIO, AepKkaBl HEOOX1THO MPOBOJUTH €KCIIAHCIOHICTCHKY
KPEIUTHO-TPOIIIOBY IMOJIITUKY .

8. [Ipomaxxk meprkaBoro 0OJIraiii Ha BIAKPUTOMY PUHKY CKOPOYYE MPOIO3UIIIIO
TpoOIIei B €eKOHOMIIII.

9. Onmniero 13  ¢QyHKIIH HOpMU OOOB’SI3KOBUX PE3EPBIB € MMiATPUMAHHS
0aHKIBCBHKOI JIIKBITHOCTI.

10. KomepiriiHi 0aHKU CTBOPIOIOTH TPOIITi 32 JOTIOMOT OO MO3HK.

133



11. dakTryHi pe3epBU KOMEPIIHHOTO 0aHKY TOPIBHIOIOTH CyMi 0OOB’SI3KOBHX 1
HAJIMIIKOBUX PE3EPBiB.

12. PezepBu komepuiiiHoro OaHky B LleHTpanbHOMy OaHKy — 1€ aKTHUBHU
LenTpanbHOro 6aHKY.

13. Slkmo HOpMa 000B’s3KOBHX pe3epBiB cTaHoBuTh 100%, TO rpormoBuit
MYJIBTUILTIKATOP JIOPIBHIOE HYJIIO.

14. Sxmo LlenTpanpHuii 6aHK Kymye JAepkaBHI I[IHHI Mamepu, TO OaHKIBCBHKI
pe3epBH CKOPOUIYIOTHCH.

15. ®dynkiiero llenTpansHOro OaHKY € KOHTPOJb 3a pIBHEM OaHKIBCHKUX
pe3epBiB, 110 BIJIMBAE HA OOCST I'POIIOBOI MacH.

16. LlentpanbHuil OGaHK MOXeE 3MEHIIUTH pO3MIp HAJIUIIKOBUX PpE3epBiB
MIUISIXOM ITiIBUIIIEHHS. HOPMH 000B’SI3KOBUX PE3EPBiB.

17. CyTHicTh omepaliii Ha BIAKPUTOMY PHUHKY, CIIPSIMOBAaHUX Ha 301IbIIEHHA
IPOILIOBOI MacH, MOJIATAE B KYIIIBJI I€p>KaBHUX OOJIiramii.

18. ObmikoBa cTaBKa € CTAaBKOIO BIJICOTKA, 32 SIKOKO KOMEpIiliHI OaHKKA HAIal0Th
MO3UKHU HAWO1IBIITUM MTO3UYaTIbHUKAM.

19. 36inbmenHs 00cATy rpoIIOBOI MacH HisIK HE BIUIMBA€E HA PIBEHb IliH.

Bnpasa 4. Buxkonaiite 3aB1aHHs.

1. SIkmo emo3uTH KOMEpIiHOTO OaHKy 3pociu Ha 250 MIH TpH mpu HOpMIi
000B’SI3KOBOT0 pe3epBYyBaHHSA Ha AaHUM MOMeHT y po3mipi 20%, To sikum Oyne
MaKCUMaJbHe 301IbIIeHHS MPOIO3HIIiT TPOIIeii?

2. Hexait momuT Ha TOTiBKY craHoBuTh 10 % Bim cymm nemosutiB. Hopma
pesepyBanHsa — 0,15. fAxmo IlenTpanpHuii 6aHK BHpINIYE PO3MIMPUTH MPOTO3HUIIIIO
rpoiueit Ha 330 MIIpA TpH, SIK BiH MOBUHEH 3MIHUTH I'POILIOBY 0azy?

3. bankiBceki genosutu 3pociu Ha 200 muH TpH. Hopma 000B’s3K0BOTO
pesepByBaHHA Ha 1eil MoMmeHT craHoBuia 20%. Slke MOTEHIIITHO MOXIIUBE
30UTBIIICHHS TIPOMO3UITIT TPOIIIei?

4. llenTpanpHuii 6aHK Kymye Jaep>kaBH1 00Jiraiii y KoMepuiHux 0aHKiB Ha CyMy
100 maH rpH. SIK MOXXE€ 3MIHUTHCS MPOIO3UIIS TPOIIEH 32 YMOBH, IO KOMEpIIiiHI
OaHKM TIOBHICTIO BUKOPUCTOBYIOTH CBOi KpPEIUTHI MOXJIMBOCTI, a HOpMa
pe3epByBaHHS JICTIO3UTIB CTaHOBUTH 0,17

5. 3aranpHi pe3epBH KOMEpLIHHMX OaHKIB CkiagaroTh | mupa rpa. [emosutu
JIOPIBHIOIOTH 4 MJIpA TPH, HOpMa OOOB’SI3KOBUX PE3€pBIB CTAaHOBUTH 25 %. Skiio
[lenTpanbHuii OaHK BUPIIIY€E 3HU3UTH 000B’I3KOBY HOpMY pe3epByBaHHs 110 20 %, To
Ha Ky BEJIMYUHY MOKE 30UTBIIMTUCH MPOMO3UIIS TPOLIeH 32 paXyHOK BUBLIbHEHHS
KOIITIB KOMEPLIMHUX OaHKIB.

6. Hopma 000B’s13k0BUX pe3epBiB — 2,5 %. 3a mgomomororo ormepailiid Ha
BigKpuTOoMy pHHKY LleHTpanbHuii GaHK MOXe 30UTBIIMTH TMPOMO3MIII0 TpoIIeh
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MakcuMyM Ha 440 muipa TpH. Y 1bOMY BUIIAAKY, Ha SIKY CyMy OaHK MOBUHEH IPOJATH
a00 BUKYNUTHU 0OOJITarii?

7. Un mopymuThCs piBHOBAra y piBHSHHI oOMiHy Dimiepa, SKIIO BHACTIAOK il
TPOIIOBOTO MYJBTUILTIKATOpPa (HOpMa OO0OB’S3KOBHX pe3epBiB cTaHOBUTH 20 %, a
nonatkoBl BKiIaaeHHd B 6aHk — 10 000 rpH), rpoimioBa Maca 3pociia pH 30epexeHH1
nornepeHpoi MBUAKOCTI 00iry (5 000poTiB 3a pik), a 3arajgbHa IiHA JOJATKOBHX
TOBapiB Ha puHKY 30inbmmIack Ha 240 000 TpH?

8. 3AiiiCHIOIOUM €KCHaHCIOHICTChKY TOMNITUKY, LleHTpanbHUil OaHK BHKYMOBYE
oOmiramii Ha cymy 10 MIIH TpH, 3 HUX y KOMEpILIHHMX OaHKIB — Ha 5 MIIH TpH, Y
HaceleHHd — Ha 5 MiH TpH. II’STy 4YacTMHYy OTpUMMaHUX TpOIIEH HACEIEHHS
NEpPEeTBOPIOE Ha TOTIBKY 1 30epirae mo3a OaHKIBChKOIO cuctemoro. Hopma
000B’s13k0BUX pe3epBiB cTaHOBUTH 20 %. BusHaure 3MiHy npono3uiii rpoieii, SKio
MOKJIMBOCTI OaHKIBCBKOi CHCTEMH [UIsl CTBOPEHHS TpPOIIEH BUKOPUCTOBYIOTHCS
MOBHICTIO.

9. baHk Mae JEMo3UTH CBOIX KIEHTIB Ha cyMy 250 MIIH IpH 1 CIUTayy€ Ha HHUX

30% piunux. Bomnouac BiH HagaB mo3uky Ha cyMmy 200 MIIH TpH TEPMIHOM Ha 2 pOKHU
31 craBkoto 45%. SIkuit npuOyTOK 4n 30UTOK OTpUMae OaHK 3a 111 2 poKu?
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TEMA 8. CIIIVIbHA PIBHOBATI'A HA PUHKAX TOBAPIB
I TPOUIEM: MOJIEJIb IS — LM

Marouu yaenenus npo me, AK 6CMAHOBAIEMbCA PIBHOBA2A HA
PUHKY moeapis i epoweli (MOOelb KeUHCIAHCbKUL Xpecma) , Mu
ModHceMO nepeumu 00 3 ACYBAHHA 3AKOHOMIPHOCMEl OO0CACHEHHs
OoOHouacHoi  pigHogacu Ha Oanux punkax. Tobmo, eunuxae
HeoOXIOHICMb po32ady 83AEMHO20 BNIUBY PUHKIE MOBApis8 i epoulell,
OCKIIbKU 8CI mMi 3MIiHU, 5KI 6I00Y8AIOMbC HA OOHOMY 13 DUHKIS,
aéMoMamu4Ho BUKIUKAIOMb NOPYWEHHA pieHoéacu Ha iHwiomy. Ll
mema 30cepeodcena Ha Ni3HAHHI Npoyecy 83aEMO0ii pUHKI6 moeapis i
epoutell Ha OCHO8I sukopucmauns moodeni IS — LM, axa o0ozeonse
oyinumu  egpekmuenicmo  QickarbHoi ma  KpPeOUmHO-2poOULo8oi
ROIMUKY YpsL0y.

8.1. CyTtHicTs moaedi IS — LM, ii nepeaymMoBH Ta IPAKTHYHE
BUKOPUCTAHHSA

PuHkM TOBapiB 1 rpoiieid TICHO NMOB'sI3aH1 Mixk co0o0r0. Tak, 3pocTanHs
JTOXOAY BUKJIMKAE IIABUINECHHS MOMUTY Ha TPOII SK JUIs TPAaHCAKINH, Tak 1
JUTSL CTICKYJIATUBHUX IIJIEH. SIKIIO KUTBKICTh TPOIIEH B O0ITY 3aJIUIIAETHCS
HE3MIHHOIO, TO Take 3POCTaHHS JOXOAYy BUKJIMYE TMIJIBUIIECHHS CTaBKH
BIJICOTKA. ¥ CBOIO 4Yepry, 3MiHa CTaBKH BIJICOTKA [MO3HAYAETHCS HAa BETUYMHI
CYKYITHUX BUTpAT: ii 3pOCTaHHS 3HWKYE CXWIBHICTh JI0 CIIOXKHUBaHHS
BHACJIIOK MOJOPOKYAHHS CHOKUBUOTO KPEAUTY 1, OJHOYACHO, MOTIpPIIYE
YMOBH TIPHUOYTKOBOTO IHBECTYBaHHS. T[aKMM YHHOM, TPOIIOBHN PHHOK
BIUIMBAE HAa PUHOK TOBApiB 4Yepe3 3MIHY CTAaBKH BIJIICOTKA, a TOBAPHHIA
PUHOK BIUTMBA€E HAa PUHOK T'POIIIEH uepe3 3MiHy OOCSTIB BUTpAT.

Jlanuii B3a€MO3B'sI30K TOBAPHOTO Ta TPOIIOBOI0 PUHKIB BiIOOpaXkae
mozaenb IS — LM 1 jmae MOXIMBICTH JUIsl BCTAHOBJICHHS PIBHOBAKHUX
3Ha4Y€Hb CTABKH BIJICOTKA 1 PIBHS JOXOJY 3aJIEKHO BiJl YMOB, IO CKJIAJIHACS
Ha AaHux puHkax. Mogeab IS — LM BH3HA4alOTh K TEOPETUUYHY
KOHIICTIII0, 110 TMOKa3ye MPOLIEC BCTAHOBJICHHS CHIJIbLHOI PIBHOBaru Ha
pUHKax TOBapiB 1 rpomieil. Brnepuie BoHa Oyia 3amponoHoBana y 1937 p.
JlxonoMm XiKCOM SIK CBO€pITHA IHTEPIIPETAIlii CYTHOCTI KEHHCIaHCKOI
teopii. Tpoxu mizHime, y 1949 p., nana Mojaens Oyia po3mipeHa JJIBIHOM
XaHCeHOM, 1 TOMY CBOTOAHI ii 9YacTO Ha3WBalOTh MOACIIIO Xikca —
XaHceHa.

Y  cydacHiii = MakpoekOHOMIYHINH  Teopii momenb IS — LM
BUKOPHUCTOBYETBCS IS

— MOSICHEHHS B3a€MO/I11 pMHKIB TOBApPIB 1 IPOILIEH;
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— a”am3y BIUIMBY OO/KETHO-TIOMATKOBOI 1 KPEIUTHO-TPOIIOBOI
MOJIITUKU Ha PIBEHb JI0XOY B KOPOTKOCTPOKOBOMY TEPIO/IL;

— MOSICHEHHS BIUIMBY Ha €KOHOMIYHY CHCTEMY IIOKIB TPOIIOBOTO 1
TOBAapHOTO PHHKIB.

3a3HaueHa MOJEIIb JII€, SKILO ICHYIOTh TaKl EPETYMOBH:

1. Mogens IS — LM O6ynyeTbesi 11 KOPOTKOCTPOKOBOTO MEPIOTY, B
SKOMY 1CHY€ TIOCTIHUHN PIBEHbH ITIH.

2. PiBenw nmepxaBHuX BUTpaT G, moaatrkiB 7 1 KUIBKICTh IpoIIed B
00iry M * BucTymaroTh sIK (hikCOBaHi 3MiHHI BETHUUHH.

3. Mogens IS — LM BUKOPUCTOBYETHCS JUIsl aHaJi3y 3aKpUTOl
EKOHOMIKH.

8.2. PiBHOBara ToBapHOro puHky i kpusa IS

Kpuga IS (inBecTuuii — 3a01maakeHHs ) — 11¢ JIiHIsA, SKa MOKa3ye Ha
rpadiky Bcl KOMOIHaIi CTaBKM BIJICOTKAa 7 1 M0XO0Aay Y, MpHU SKUX Ha
TOBapHOMY PUHKY BCTAHOBJIFOETHCS piBHOBAra.

PiBusinHsi IS BUBOIUTHCS 3 M'ATH BXKE BIIOMUX HaM 13 MOTEpPEIHIX
TE€M BHpa3iB, a caMe:

1. PiBHAIHHS CYKYyNHHUX BUTPAT (IIONUTY) B 3aKPUTIA €KOHOMIIIL:

AD=C+1+G. (8.1)
2. PiBHAHHS CTIOKUBYOI (DYHKIIIT:
C=C,+MPC(I-1)Y . (8.2)
3. PiBHsIHHS 1HBECTULIIMHOT PYHKITIT:
I=1-br. (8.3)
4. PiBHSIHHS JAep>KaBHUX BUTPAT:
G=0G. (8.4)
5. PiBHSIHHS pIBHOBAru:
Y=AD. (8.5)

Jlnst BuBeNEHHA PIBHSHHSA KpuBoi [S miactaBumMo y QopMyiy
MaKpOEKOHOMIYHOT pPIBHOBAaru (PyHKIi KOKHOTO €JIEMEHTa CYKYIHHUX
BUTpaT. OCKUIBKY ISl 3aKpUTOi eKOHOMIKU AD = C + [ + G, 10
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Y =Cy+ I+ G+ MPC(1-1)Y —br. (8.6)

ko nozHauntu C,+/+ G gx E, To modaunmo, 1o

Y = 1
1- MPC(1-t)

: 1 . .
OcCK11bKH € B)XXC BILIOMHUM HaM MYJIbTHILUIIKATOPOM

1-MPC(1-1)
aBTOHOMHHMX BHUTpPAT 3 YpaxyBaHHSIM  MNPUOYTKOBOrO TMOJATKYy, TO,
MO3HAYMBIINA HOTO Yepe3 M, oTpuMaeMo pIBHSIHHS KpUBOi 1"

(E—br). (8.7)

Y =M (E-br). (8.8)

|
| IS
|

I(r) g 1(t)
I'padik IS PuHOK 1HBECTHIIIH

Puc. 8.1. Mooenweannsa kpueoi IS na ocnosi cpagikie punkie moeapie ma ineecmuuii
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[ToOymoBa kpuBoi 1S 3M1ICHIOETHCS HA OCHOBI B3a€MO3B'3KY (DyHKIIIT
THBECTHIIIH 1 MOJIeNi KeiHCIaHChKOoTro XpecTa. ['padik 1HBECTUIIIHHOT PYHKIIIT
(puc. 8.1) neMOHCTpYE, IO PIBEHb CTABKH BIJCOTKA 7 BU3HAYAE OE3MOCepe/IHI
BUTpPATH, SKI BUHUKAIOTH MIPH OJICP’KaHHI KPEIUTY JJIs IHBECTYBaHHS: UMM
BHUIIA CTaBKA B1JICOTKA, TUM HI)KUUN PIBEHb TJIAHOBUX 1HBECTHIIIM /.

Monenp  KEWHCIaHCBKOIO  XpecTa IOKa3zye, IO  3HMKEHHS
IHBECTUIIIMHUX BUTPAT TMPHU3BOAUTH O CKOPOYCHHS 3alJTAHOBAHHMX
CYKyIHHUX BUTPAT €KOHOMIYHHUX CYO'€KTIB 1, THM CaMHM, 3MIIIy€ KPUBY Ha
rpadiky MIaHOBUX BUTPAT BHU3, TUM CAMHUM CKOPOUYIOUM PIBHOBAKHHIM
pIBEHb 10XOMy. AHAJIOTriYHO 3MiHA BIJICOTKA BIUIMBAE 1 HA PIBEHb
CIIO’KMBAHHS: ITIIBUIIICHHS CTaBKHU BiJICOTKA 3MEHIITY€E CIIOKWBYHM ITOITHT 1,
BIJIMOBIJIHO, CYKYNHI BUTpatH. OTXe, ICHy€E OYEBUIHUN 3B'SI30K MIX
CTaBKOIO BIJICOTKA 1 JIOXOJIOM: IIPU 30UIBIIEHHI CTaBKU BIJICOTKA PIBEHb
noxonay 3HUWXKyeTbes. el 3B's130k 1 BigOMBae kpuBa 1S, sika 1€MOHCTpPYE BCi
PIBHOBaYKHI 3HAYCHHS CTABKH BIJICOTKA 1 JIOXOQY Ha pPUHKY TOBapIB.

KpuBa IS ™Mae Big’eMHUN HaXui, OCKUIBKM 3HIKEHHS CTaBKH
BIJICOTKAa TIPUBOJUTH JIO 3pPOCTAHHS IHBECTUIIIMHUX BHTpPAT, a TaKOXK
BEJIMYMHU CYKYITHOTO TOMHUTY, 1 10 301IbIICHHS 3HAYEHb PIBHOBAKHOTO
n0Xoy. SIKIO K CTaBKa BIJICOTKA 3aJIMINAEThCA O0€3 3MIH, a 3MIHIOIOTHCS
iHI  (akTopu (HampuKIaa, JEp:KaBHI BUTpPATH, MOAATKH, KUIbKICTb
rpouieil B 00Iry 1 T.aA.), TO KpuBa IS 3MillyeThcs ad0 BIpaBo, ado BIIIBO
3aJIEKHO B1J] TOTO, B IKOMY HanpsIMKy OyayTbh 3MIHIOBaTUCH (DAKTOPH.

8.3. I'poiroBuii puHOK i modyxoBa KpuBoi LM

Kpusa LM (aikBigHicTh — rpomi) — 1ie JiHIsA, sSKa TOKa3ye BCl
KoMOiHaIli moxoay Y 1 CTaBKM BIJCOTKA », MPHU SIKUX BCTAHOBIIFOETHCS
piBHOBara Ha pUHKY I'pOLIEH.

PiBusaHss LM BHUBOAWTBCA HAa OCHOBI JBOX BHpa3iB, IO OyiIu
BUKOPHUCTAaHI MPHU MOOYI0B1 MOJIEN1 TPOIIOBOTO PUHKY, & CaMe:

1. PiBHSAHHS piBHOBarv rpoiioBOro pUHKY:

%—L(Yr) (8.9)
p '

2. PiBHAHHS 3arajbHOTO MOMUTY HA TPOLII:

L=kY —hr. (8.10)
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Jlnst BuBeneHHsS pIBHSHHSA KpuBoi LM miactaBumMo y QopMmymy
pPIBHOBAaru rpoiioBOTO PUHKY (DYHKI[IIO 3arajJibHOrO MOIMUTY Ha TPOIi, a
came:

M
—=kY —hr. (8.11)
P
Jlami po3paxoByeMO OTpUMaHUN BUPa3 CTOCOBHO I, OJICPKYIOUH TUM
caMuM PiBHSIHHS KpuBOi LM, TOOTO

poky LM, (8.12)

[ToOymoBa kpuBOi LM 3mINCHIOETBCS Ha OCHOBI B3a€EMO3B'SI3KY
MojieNie KEHWHCIAaHCBKOTO XpecTa 1 TPOIIOBOTO PHHKY. 30UIbLICHHSA
CYKYIHHUX BUTPAT MPUBOIUTH 10 30UIbIIEHHS Aox0ay (puc. 8.2).

E Y=E E]

TOB:?pHI/Iﬁ pI/IHlK)K
I
|
|
|
|
|
|
|
|
|

1N Y

Y,
I'padpix LM ' ['pomoBuii puHOK

Puc. 8.2. Mooenrosannsa kpueoi LM na ocnogi cpagixie mosapnozo i 2poui06020 puHkie
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3pocTaHHs JT0XOMy, Y CBOIO Yepry, 3MIHIOE€ MOMUT Ha TPOIIl: YUM
OUIBIIUM € J0XiJA, TUM OUIbIIe HEO0OXiIHO cyO'ekTam Tpoled ams
3MIMCHEHHS yroJl B eKoHOMIII. e BuKinKae 3MileHHs KpUBOI 3arajJbHOTO
MIOTUTY Ha TPOII BIIPaBO 1 HACTYITHE 3POCTaHHS CTAaBKH BiJICOTKA.

TakuMm 4yuMHOM, MU BOA4aeMO TakuUW 3B'S30K MK 3MiHAMU PIBHS
JOXOAY 1 CTaBKM BIJICOTKA: MpH (PIKCOBAHIM MPOMO3ULII T'poIIeil OLIbII
BUCOKUU J0X1]1 301IbIIYE CTaBKy BIJICOTKA, 110 3a0e3leuye piBHOBAry
rpomoBoro puHKy. Lo 3anexHicTs BimoOpaxkae kpuBa LM, moKazyrdu
3HAUEHHSI IOXOJy 1 CTaBKHU BIJICOTKA, MPU SAKUX JOCSITAETHCS pIBHOBAra Ha
PUHKY TpOIIEH.

KpuBa LM mae nomatHuil Haxwi, OyAb-siKi 3MiHHM CTaBKH B1JICOTKa
IPUBOAATH O aHAJIOTIYHUX 3MiH BEJTMYMHU JOXOAY, a Jii BCIX (haKTOpIB,
0e3mocepeIHbO HE 3B'A3aHUX 3 BIACOTKOM (HANpHKIaA, 3MIHUA PIBHS IIH 1
KUIBKOCTI Tpouieid B o0iry i T.1.), Oyje NPUBOJUTH 0 3MIIICHHS YCi€l
KpuBOi LM.

8.4. BIOIKEeTHO-NIOAATKOBA | KPEAUTHO-TPOLIOBA MOJITHKA
B Mmoaedi IS — LM

Mu 3’scyBanu, 1o KpuBa IS — 11e¢ KOMOIHAIlisl 3HAYEHb JI0XOdYy 1
CTaBKH BIJICOTKA, sika 3a0e3Meuye piBHOBAry Ha TOBapHOMY pUHKY. OHaK
I JIiHIS HE BKa3ye, 3a SKOi caMe KOMOIHAIl JOXOAYy 1 CTaBKH BIJICOTKA
pUHOK TOBapiB Oyjae ypiBHOBaxkeHUM. KpuBa LM — 11e KOMOiHAIIS T0X0Ty
1 CTaBKM BIJICOTKa, fKa 3a0e3mnedye piBHOBary Ha TI'pPOIIIOBOMY PHHKY.
[Toeqnanns xkpuBux IS 1 LM B omHili MOJesl MOKa3ye, IO MPU 3aJaHUX
napaMeTpax TpPOIIOBOi MacH 1 IIH ICHYE €JuHa KOMOIHAIllsg JOXOIy 1
CTaBKH BIJICOTKa, SIKa OJTHOYACHO 3a0e3Ieuy€e BCTAHOBJICHHS PIBHOBArW Ha
puHKax ToBapiB 1 rpomei. Touka nepetuny kpusux IS 1 LM BigoOpaxkae
CTaH pIBHOBarv, Kojiu (aKTUYHI BUTPATH JOPIBHIOIOTH IIJIAHOBUM
(piBHOBara TOBapHOTO PUHKY) 1, OTHOYACHO, TIOTUT Ha TPOIII JOPIBHIOE iX
MPOTO3UIIii (piBHOBAra rpoIioBOro PUHKY).

OCKUTBKM €KOHOMIKA PO3BHUBAETHCA SK HACTIOK BIIXWJICHHS BIJ
CTaHy pIBHOBaru 1 TOBEPHEHHS JO HEI, TO BHUHUKAE HEOOXIAHICTH
POBEJCHHS cTaOUTI3aliiHOT NOMITUKU. OJIHaK, pUHKH TOBApiB 1 rpoiien
HACTUIbKM TICHO MOB’si3aHI MDK CO00I0, IO All ypsiAy, CIpSIMOBaHI Ha
JOCSITHEHHSI PIBHOBAaru TOBapHOIO0 PHUHKY HUISIXOM OFOJXKETHHX 3aXO/IIB,
BUKJIMKAIOTh TOPYIIIEHHS PIBHOBarW PWHKY TPOIICH 1, BHACIIIOK IHOTO,
BUMAararmTh BIANOBIAHUX i y TpormmoBiii cdepi. Posrmsaemo mexanizm
B3a€MO/I1i 00 PKETHO-TIOIATKOBOI 1 KPEUTHO-TPOIIIOBOT O THKH.

141



Y

Puc. 8.3. Pienosaza ¢ mooeni IS — LM

Crumyinor4ya OKH/IKETHO-NMOAATKOBA IOJITHKA, SKa IOJISTaE y
30LIBIICHH] JCp)KAaBHUX BHTpaT abo 3HWkeHHI momatkiB (TG umil 7),
MPUBOJIUTH JI0 TAKUX HACTIAKIB B €KOHOMIII (JIUB. pucC. 8.4):

1. Ha ToBapHOMYy pHHKY BiIOyBa€ThCAd 3OUIBIICHHS CYKYITHHX
BUTpPAT 1 TOBAapHO-MAaTepialbHI 3alacu MOYMHAKTH CKOPOYYBATHUCH.
Peakii€ro mimpUEMHHUIIBKOTO CEKTOpa HA 3POCTAHHS CyKYITHOTO TMOTHUTY
cTaHe 30UIbIIEHHS 1HBECTHULIIM, PO3LIMPEHHSI BUPOOHUIITBA 1, IK HACIIJIOK,
3pOCTaHHS JOXOJY.

2. 3pocTaHHs JOXOIy MPUBEAC IO TOTO, IO EKOHOMIYHHMM Cy0'eKTam
3HAJIOOUTHCA OUTBIE TPOIIEH i 3AIWCHEHHS YTOJ, TMOMWT Ha TPOIIi
30LTBIIUTHCSA, IO CIPOBOKYE 3pOCTaHHS CTABKHU BIJICOTKA.

3. Bucoka craBka BiJICOTKA 3HU3UTH CTUMYJH JO IHBECTYBaHHS, 3
OJTHOTO OOKY, 1 YCKJIATHUTh OACPKAHHS CIIOKUBYOTO KPEIAUTY, 3 1HIIOTO.
ToMmy B €KOHOMIIIi, 3PEIITOIO BIOYI€THCA YACTKOBE 3HUKEHHS JI0XOTY .

TGN T)-T E(4D)- TM3—D ToBapHuii puHOK

ry_4 (% Y ['pomoBuii puHOK
P

Tr-d1-1c- ~L> EKOHOMIKa B IIUIOMY

Puc. 8.4. Cxema ennugy cmumynionyoi 0100)cemuo-no0amKko6oi noaimuKku
Ha pUHKU moeapie i zpouieil
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3MeHIICHHS TUTAHOBUX 1HBECTHUIlIN, BUKJIMKAHE 3POCTAaHHSM CTaBKHU
BIJICOTKA, III0 YaCTKOBO €JIIMIHY€ BIUIMB JIEPKABHOI MOJITHUKH, HA3UBAETHCA
epexkTomM BuTicHeHHs. Lleit edexT menio 3HMKY€E MI€BICTH CTUMYJITIOIOYOT
OIOJIKETHO-TIOAATKOBOI MOJIITHKUA. B 1UJIoMy CcTUMYyJO0Ya OFOKETHO-
II0/IaTKOBA TOJIITHKA 3MIITy€e KpUBY IS BIIpaBO Bropy B3A0BXK KpuBoi LM i
NPUBOJIUTH JO 3POCTAaHHSI CTaBKU BIJICOTKA Ta piBHA Joxoay (puc. 8.5).
OpHak, BHACTIJIOK 3pOCTaHHSI CTABKU BIJICOTKA BIJOYBA€THCS BUTICHEHHS
1HBECTHLIIH.

Puc. 8.5. Cmumyniorwua 06100xcemno-nooamkosa noaimuxa 6 mooeni IS — LM

CTuMys10104a KPeIUTHO-TPOIIOBA MOJITHKA, IO SBISE COOOIO
. . . M s
30UIBIIEHHS MPOMO3UIIIi TpoIlIe B €KOHOMIIII (T(?) ) TIPUBOIUTH 10

TaKuX HaCHIAKIB (AuB. puc. 8.6):

1. Ha rpomoBoMy pHHKY 3HU3UTBCS CTaBKa BiJICOTKA.

2. Hu3bka cTaBKa BIJICOTKA 3pOOUTH KPEAUT OUIBII JOCTYIHUM, IO
OyJle cOpusiTd 3pPOCTaHHIO 1HBECTULIN 1, TUM caMuM, 3OUIbIICHHIO
CYKYyIHHUX BUTpAT. BiJbI BUCOKHMI CYKYyTHUI TOTUT Oy/ie 3a10BOTBHATHCS
3a paXyHOK 3HIDKCHHS TOBapHO-MaTEpiaIbHUX 3aIMaciB 1, BIIUYBAIOUN IXHE
CKOPOYEHHS, MIANPHEMII OyayTh PO3IMIHUPIOBATH BUPOOHUIITBO 1, TUM
camMuM, 30UTbITYBaTH JOXI]I.

TakuM YWHOM, CTUMYIIFOIOYA KPEIUTHO-TPOIIOBA IOITHKA 3MIIIYy€E
KpuBY LM BHU3 y3100BXK KpHUBOi IS, 10 MPUBOIUTH JI0 3HMKCHHS CTaBKU
B1JICOTKA 1 3pOCTAaHHS JOXOY.
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['pomoBuit puHOK

T(%)S—er

V=T 1-TE(4D)-{ TM3-1 ToBapuuii puHOK

ARV,

Puc. 8.6. Cxema ennugy cmumynionuoi Kpeoumno-2pouio6oi noaimuKku
HA pUHKU Moeapie

Po3riasiHy Tl 3aKOHOMIPHOCTI JJO3BOJISIFOTh 3pOOMTH BUCHOBOK PO TE,
[0 TIPOBEJICHHS MOJAaTKOBO-0I/IKETHOI Ta KPEAUTHO-TPOIIOBOI MOJITUKH
BUMarae y3rojkeHocTi. CTuMynroroda OFOKETHO-TIOJATKOBA TOTITHKA
npUBOANTH 10 ehekTy BuTicHeHHA. {00 YyHMKHYTH 1HBOTO, MOTPIOHO HE
JOMYCTUTH TIAJIHHSA CTABKHU BIJCOTKA ILJISIXOM MPOBEACHHS MIATPUMYIOYOI
KPEIUTHO-TPOIIIOBOI  TIOJIITUKH, SIKA CYIPOBOJIKYETHCS 301IBIICHHSIM
IIPOITO3HITiT TPOIIEH.

8.5. BinHocHa epeKTUBHICTH OKOIKETHOI
i KpeauTHO-rPOIIOBOI MOJITUKH B MoaeJti IS — LM

Cning matu Ha yBasi, mo miHii IS 1 LM, BimoOpaxarooud peakiiiro
Cy0’€KTIB TOBapHOTO 1 TPOIIOBOTO PHHKIB, BIAPI3HAIOTHECS PI3HUM
cTymeHeM enactTuuHocTi. OcTaHHIM 3AIMCHIOE BaroMuii BINIMB Ha
pEe3yNbTATUBHICTh CTAOUTI3AI[IHHOT TOJITUKU JEp’KaBH, TOMY BUHHUKAE
HEOOXIAHICTh 3’SCYBaTH, SIK CaM€ BIUIMBAIOTH I[1 MapaMeTpyu Ha MPOIIEC
JOCSTHEHHS CIIJIBHOI pIBHOBArH.

Enactuunicts 1HBecTHIMHOI (YyHKII 3a CTAaBKOKO BIJICOTKA ¥
MOEAHAHHI 3 €JaCTUYHICTIO CITOKHMBAIbkoi (QYHKINT 3a J0XO0I0M
(MyJBTUILTIKATOP) BU3HAYAIOTh €JIACTUYHICTh KpHUBOi [S. YV 30HI BUCOKHX
3HA4Y€Hb BIJICOTKA 1 HU3BKUX 3HAYECHB JIOXOIY CIIOKUBaIlbKa (DYHKIIIS Oye
BHUCOKO €JJACTUYHOIO 32 JI0XOJ0M (BUCOKHUM MYJBTUILIIKATOP 1HBECTHIIIN),
1HBeCcTUIIITHA (YHKI[S 3a JaHUX YMOB OyJle BHCOKO €JIACTHYHOK 32
CTaBKOIO BIJICOTKA, TOMY OyJlb-K€ 3HUXKCHHS CTaBKU BIJICOTKA HEMHUHYYE
CYTPOBOKYETHCS IBUIKUM 3POCTAaHHSM 1HBECTHUIIIN 1 TOXOY.

Sxmo kpuBa IS BigoOpaxkae, B OCHOBHOMY, (OpMY 1HBECTUIIMHOI
¢byHkiii, To kpuBa LM — TolOBHMUM 4YMHOM (POpPMY KPHBOi CYKYITHOTO
MOMUTY Ha TpoIi. Y 30HI HU3bKUX 3HA4Y€Hb BIJCOTKA 1 JOXOAYy KpuBa LM €
cnabo eNacTUYHOI 3a JIOXOJ0M, TOOTO JOCUTh 3HA4YHE 30UIBIICHHS
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JI0XO/ly BUKJIMKA€ JIMILE HEBEJIMKE IIABUIICHHS CTaBKH BIACOTKa. I
HaBMaKH, Y 30HI BUCOKHMX 3HAY€Hb JOXOAY 1 CTaBKU BiJCOTKa KpuBa LM
CTa€ BHUCOKOEJNACTUYHOI 3a JIOXOAOM: HE3HAUHUM NPUPICT JOXOAY
BUKJIMKA€E BiUyTHE MiABUIICHHS CTaBKU BifcoTKa. Lle moB’si3aHO 3 THUM,
110 3HAYHE 3POCTaHHS JOXOJly BUKIIMKAE ITiIBUIIIEHHS K TIOMUTY Ha TPOIIi
JUISL CHEKYJIITUBHUX IIUIEH, TakK 1 HOMUTY Ha TPOLIl Uil TpaHcakuin. | te, i
1HIIIE PUBOJAUTH JO 3POCTAHHS CTABKH BIACOTKA. 3aBJASKU IIbOMY KpHBa
LM mig yac 3pOoCTaHHs IOXOAY CIIOYATKY IJIABHO IMiJIBHILYETHCS, a MOTIM
KPYTO WJI€ BLOPY.

3pocTaHHs CTaBKH BIJICOTKa, BUKJIMKAaHE 30LIBIICHHSM MOMUTY Ha
IpOIIl, TaTbMY€ TOIaJIbIIe 3pOCTaHHS J0X01y. KMo KpuBa IS nepeTnuHae
KpuBY LM y 30H1 BUCOKHX 3HA4€Hb BIJCOTKA 1 JOXOAY, TOOTO KOJIM KPUBa
LM HeenacTH4yHa, TO HaBiTh 3MIUIEHHS Bropy KpuBOi IS He MoOxke
3a0€3MEUYUTH 3POCTaHHS JOXOAY. 3a TAaKMX YMOB HEOOXIJHO PO3IIMPUTH
MPOIIO3UINII0 TPOIIeH, 10 TpadiyHO BiMOOPAKAETHCS 3MIMICHHSIM KPHUBOI
LM ympaBo (puc. 8.7). Toml KOXHOMY 3HA4eHHIO BIJICOTKAa Oyne
BIJIMOBIAATH OLIBIINN PIBEHBb TOXOTY.

LM,

LM,

IS

|
|
4
|
|
|
|
|
|
|
|
1

Y
Y Y,

Puc. 8.7. Cmumynwroua Kpeoumno-cpouioea noaimuka ¢ mooeni IS — LM

3alie’)kHO  BiI  KOHKPETHOI  CHUTyallii, sKka  BiJOOpa)XaeThCs
MOJIOKEHHSM TOYKUA TepeTuHy KpuBux IS 1 LM, 3MilllEHHS TOYKU
pIBHOBArd 1, BIAMOBITHO, TTOJAIBIIE 3pOCTAHHS JOXOAY MOXKE JIOCATATHCS
a00 NUIAXOM PO3LIMPEHHS MPOIO3HUII] rpoiiel (3MileHHS KpuBoi LM),
ab0 TUIAXOM HApPONIyBaHHS JEpP)KaBHUX BHUJATKIB, MIABUIICHHSIM
MYJIBTUILUTIKATOPA 1HBECTHININ (3MilieHHs KpuBoi [S). [Hmmmu cioBamu,
MOTAJIBIIIE 3POCTAHHS JIOXOy BUMArae BiJ] Aep>KaBH Y3TOHKEHOTO BEICHHS
OI0IKETHO-ITOJATKOBOI Ta KPEAUTHO-TPOIIOBOI IMOJIITHKH.
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EdexTuBHICT, TOMITHUKH, IO TPOBOIUTHCS YPSIAOM, BapTo
OLIIHIOBATH, BUXOJSYM 13 3HAYEHb TaKUX [apaMeTpiB SK CTYIIHb
€JTaCTUYHOCT1 1HBECTHIIA D 1 CTYMIHb €IaCTUYHOCTI MOMUTY Ha TPOIIi
1010 CTaBKM BIJACOTKA /A, AKI OynM pO3IJISIHYTI HaMHM paHiime y
piBHAHHAX iHBeCTUUiMHOI GyHKuii (/=1 —br) i CyKyIHOroO IONUTY HA
rpouti (L = xY — hr).

Crumyio4ya OHIKeTHO-TIOAATKOBA MOJITHKA €PEKTUBHA TpHU
MEHIIOMY €(eKTI BUTICHEHHSI MOPIBHSIHO 3 €(PEKTOM 3pPOCTaHHS TOXO.Y,
TOOTO KOJIM ITOETHYIOTHCS BITHOCHO KpyTa UM BepTUKaIbHA /S 1 ojiora LM.

Komu iHBeCcTHINIT MaJIO YyTJIMBI IO 3MIHHA CTaBKH B1JICOTKA (TTOKa3HUK
b HU3bKWIA), TO HABITh 3HAYHE 3POCTAHHS CTABKU B1JICOTKA HE MPHUBEIE J0
BEJIMKOTO BUTICHCHHS 1HBECTHIIIHA, 1 TOMY 3arajbHE 3pOCTaHHS IOXOIY
oyne icrorauMm. Kpusa IS y nibomy Bunaaxky Oyze OUIbIll KPyTOIO, a AKIIO
1HBECTHIIIT 30BCIM HE YYTJIMBI IO BIJCOTKA, TO KPUBA MEPETBOPIOETHCS HA
BEPTUKAJIbHY JIHIIO.

Konmu momur Ha rpomr ayke YyTJIMBHM 10 CTaBKH BIJICOTKa
(MOKa3HUK /i BUCOKHH), IJIKOM JOCTaTHHO HE3HAYHOIO ii 3pOCTAHHS IS
YPIBHOBAXXYBaHHSA PUHKY TpOIIEH TPH 3pOCTaHHI MOMUTY Ha Tporm. A
SIKIIIO 3POCTaHHS CTaBKH BIJCOTKA HEBEJIMKE, TO HEBEJIUKUM Oyne U edexT
BUTHCHECHHS, a 30UIBIICHHS JOXOAY ICTOTHUM. Y I[bOMY BHIAAKy KpHBa
LM 6yne O1abII OJIOTOI0.

CTuMys10l04a TIpPONIOBO-KPEAUTHA MOJITHKA e(QeKTHUBHA MpHU
3HAYHOMY BILIMBI Ha CTaBKY BIJCOTKA 1 BIAMOBIAHOMY 30UIbIIIEHHI T0XOY,
TOOTO TOJIi, KOJIM TIOEHYIOTHCS BITHOCHO KpyTa abo BeptukaimbHa LM i
BIJIHOCHO ToJiora /S.

Konu iHBecTHIli aykKe YyTJIHMBI JO CTaBKH BIJCOTKAa (3HA4YEHHS b
BHCOKE), HaBITh HE3HAYHE 3HIKCHHS I[bOTO TIOKa3HWKA BHACIIIOK
3pOCTaHHS MPOMO3UIIIT TPOIICH BUKIMKAE ICTOTHE 3POCTAaHHS 1HBECTHIIIHN 1
noxony. Kpusa IS y uboMy BUnajky Oyze OUIbII MOJIOTOIO.

Konu momwmt Ha rpomii Majao 4YyTJIMBHH JO CTaBKH BIJCOTKa
(moKa3HMK /A HU3bKWK), TO MpU 3O0UIBLIEHHI MPOIMO3UINT Tpolien
BIIOYBAa€ThCSA 3HAYHE TAIHHS CTaBKH BIJCOTKA, IO MPUBOIUTH IO
ICTOTHOT'O 3pOCTaHHs 1HBeCTULIN 1 Aoxony. Kpusa LM y npomy BUnajky
Oyne OuIbII KPYTOH, a SKIIO MOMUT HAa TPOIIl 30BCIM HE YYTJIHUBHUHI 10
BIJICOTKA, TO KPHUBa MEPETBOPIOETHCSA HA BEPTUKAIBHY JIHIFO.
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Tabauug 8.1

EdexTuBHICTH €KOHOMIYHOI MOJITHKH 32 Moae0 IS — LM

Bun EnactruHicTh 1HBECTHILIIH EnmactuuHicTh MONIKMTY Ha TpoIi
MOJIITUKU Bucoka Husbka Bucoka Husbka
(moka3HuK b (moka3HuK b (TIOKa3HUK A (TOKa3HHUK A
BHCOKHIA, HU3LKUM, BUCOKHUi1, LM HU3bKUM, LM
1S mosora) 1S xpyTa) 110JIOTA) KpyTa)
Crumymnto-
oya — + + —
OI0PKETHO-
IMOJJaTKOBA
Crumynto-
oya + — — +
TPOIIIOBO-
KpeJIMTHA

[Ipumitka. ¥V Tabmuni 8.1 BUKOPUCTOBYIOTHCS TaKi MO3HAUEHHS: «+» — IMOJITHKA
eexTuBHA, «—» — HEePEKTUBHA.

BUCHOBKHA

1. Tosapuuti punox i punox epoweli nepebdysaioms y npoyeci NOCMIUHOL
83a€EMOOii. 3MIHU HA OOHOMY PUHKY 8i000paMCaAOMbCsl HA (DYHKYIOHYBAHHI THULO2O.
Ilpoyec 63aemo0ii exazanux pumukie inocmpye modenv 1S — LM. Bouna o0o3eonse
3PO3YMIMU MeXaHizm 6CMAHOBIEHHs CRIIbHOI PIBHOBA2U MOBAPHO20 | 2POULOBO2O
PUHKIB, a4 MAKONXC NPOAHANi3y8amu 6HIUE  OI00HCEMHO-NOOAMKOB0I | KpeOumHo-
2pouL080oi NOIIMUKU HA PiBEeHb 00X00) 8 KOPOMKOCHMPOKOBOMY Nepiooi.

2. Kpusa IS — ye ninis, sika nokasye 6ci KoMOinayii cmasku 8i0comka i 00x00y,
npu AKUX HA MOBAPHOMY DPUHKY BCMAHOBIIOEMbC pigHOGa2d. YMo0801 makoi
pisHosazu € pignicmsb 06cs2ie cykynHoeo nonumy i npono3uyii. Kpusea LM — ye ninis,
AKa NOKazye 8ci KOMOIHayii 00xody i cmasxku 8i0comKa, npu AKUX 8CMAHOBIIOEMbCSL
pieHo8aza Ha puHKy epoutetll. 3a 0aH020 PiBHA 00X00) PIBHO8A2A 2POULOBO2O PUHKY
0y0e docsieamucs npu nepemuni KpUsUx nonumy i npono3uyii epouieli.

3. Mooenv IS — LM Oemoncmpye CYKYnHUll 6NIU8 HA €KOHOMIKY Ccmaoiii-
3aYIUHOI NOIMUKY | NOKA3YE, W0 NPOBEOeHHS DI0NCEMHO-NO0AMKOB8OI | KpeOumHo-
2poulosoi  noaimuku  eumazaromos  y3eoodcenocmi. Cmumynonya  000HCemHo-
nooamkoea NoONMuKa npusooums 00 eghekmy eumichenus ineecmuyit. IlJoo
VHUKHYMU Yb020, HEO0OXIOHO He Jdonycmumu NAOIHHA CMABKU BI0COMKA ULIAXOM
NPOBeOeHHsT NIOMPUMYIOUOI KPEOUMHO-2POULOBOI NONIMUKU 3a PAXYHOK 30iNbUleHHS
nponosuyii epouieli.

4. EpexmusHnicmv noaimuxu, wo nposooumvCs ypsaoom, 6apmo OYiHIo8amu,
8UX00AYYU I3 3HAYEHb MAKUX NApamMempis, sIK CMYNiHb elACMUYHOCIE TH8eCUYill i
CMYNiHb e1ACMUYHOCMI NONUMY HA 2POUL W000 CMABKU BIOCOMKA.

5. Cmumynioroua 6100#cemno-no0amko8a noaimuKa eQekmusHa npu MeHuiomy
eghexmi 8uUMiCHEHHs. NOPIBHAHO 3 epheKxmom 3POCMAaHHA 00X00Y, MOOMO NPU HULKILL
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eracmuynocmi ineecmuyiu i UCOKIU eracmuynocmi nonumy Ha spowti. Cmumyniooua
2POULOBO-KPEOUMHA NONIMUKA eDeKMUBHA NPU 3HAYHOMY 6NIUGI HA CMABK)Y 8I0COMKA
i 8i0n0giOHOMY 30iMbUEHH] 00X00Y, MOOMO MOOI, KOIU eNaACMUYHICMb IHEeCmUyill
BUCOKA, A NONUM HA 2POUL] MAE HU3bKI 3HAYEHHSA eNaCMUYHOCTI.

Bus4yennsi marepiany, nogaHoro B temMi 8, nependavae 3acBO€HHS
TAKMX TEPMiHiB i MOHATH:

Mopens IS — LM, e(eKT BUTICHCHHS;
Kpusa IS; piBHOBara y mojemni IS — LM.
Kpusa LM,

BITPABU 10 TEMM 8

Bopasa 1. Jlnsi KOKHOr0 MOJIOKEHHSI, IO HABOAMTHLCH Jaji, 3HAWAITH
BiANOBiIHUII TepMiH 200 MOHATTS.

1. 30BHIIAI IS JaHOI MOJENI E€KOHOMIYHI TOTPSCIHHS, AKi MOPYIIYIOTH ii
piBHOBary.

2. Touka neperuny kpuBux IS — LM Ha rpadiky €KOHOMIYHOI MOJENi, ILIO0
BU3HAYa€ PiBEHb IOXOMY 1 CTaBKY BIJICOTKA, sIKi 3a0€3MeUyI0Th PIBHOBAry TOBApHOTO U
TPOIIOBOTO PUHKIB.

3. JliHisg, mo BimoOpakae BCl MOXJIMBI TO€THAHHS CTAaBKW BIJCOTKAa 1 PIBHSA
BUITYCKY TIPOJYKIIii, 32 SIKHMX BCTAHOBIIOETHCS pIBHOBAara Ha TOBAPHOMY PUHKY.

4. 3MEHIIICHHS TUIAHOBUX 1HBECTHUIIIN, 110 BUHUKAE BHACIIJIOK 3pOCTaHHS CTABKU
B1JICOTKA MPHU MPOBEJICHHI CTUMYJIIOI0U01 (hiCKaTBHOT MOJITUKH.

5. Jlinig, mo BigoOpaxkae BCi MOXIJIMBI TO€AHAHHS CTAaBKU BIJCOTKA 1 PiBHSA
BUITYCKY MPOIYKIIii, 32 SKMX BCTAHOBJIIOETHCS PIBHOBAra Ha rPOIIOBOMY PHHKY.

6. Monenp, 10 MOKa3ye MpoleC BCTAaHOBJICHHS MaKpOEKOHOMIYHOI PIBHOBAru
M1]] 9ac B3a€MO/I1i TOBAPHOTIO 1 IPOIIOBOIO PHUHKIB.

TepMmiHu i MOHATTS

a) Edexr BuTicHEHHS; r) KpuBa LM;
0) kpusa IS; 1) piBHOBara B mojieni IS — LM,
B) Mozenb IS — LM, €) €K30TeHHI IIOKH.

Brnpaga 2. 3HaiaiTh €1MHY NPaBUJIbLHY BiANOBIb.
1. Eghexm eumicnenns o3nauae:
a) CIIOKUBAHHS TOBApiB 1 MOCIYT 30UIBIIYETHCS, a KUIBKICTh I1HBECTHUINN —

3MEHUIY€ThCS;
0) BITYM3HIHI BUPOOU BUTICHSIOTH IMIIOPT;
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B) 301JIBIIIEHHS JIEPKAaBHUX BHJIATKIB 3MEHIITY€E OOCAT TJIaHOBUX 1HBECTHIIIH;
r') 30UIbIICHHS MPUBATHUX 1HBECTULIN 3MEHILY€E JIEP>KaBH1 BUAATKH.

2. Axe ssuwe He enausac Ha nonoxcenus ninii 1S Ha epaghixy exomomiunoi
Mooeni:

a) 3HIDKCHHSI 3a0I1a/KCHb Ha BEIMYMHY IPUPOCTY YUCTOTO EKCIOPTY;

0) 3MiHM TPAaHUYHO1 CXWJILHOCTI JI0 32011a/[’KEHb TIPU HE3MIHHOMY iX 00Cs31;
B) 3pOCTaHHS JIEP>KaBHUX BUTPAT 3a PaxXyHOK ITiIBUILIEHHS MTOJIATKIB;

I') 3MEHILIEHHS MMPOMO3HUIIiT TPOLLIEH.

3. Ak 3minoembca cmaska Giocomka npu 30LIbULEHHI pPealbHO20 00X00y 3
VPaxXy8anHHAM OUHAMIKU NPONO3UYii epouteli, NOPIBHAHO 3i CBOIM 3HAUEHHAM 8 YMOBAX
@ixcosanoi nponozuyii epoutei?

a) 3HIKY€ETHCS Ha OLIBITY BETUUHHY; B) 3pOCTa€ HA MEHIILY BEJIUYHHY;
0) 3pocTae Ha OUIBITY BEJIHUUHY; I') 3H)KYETHCS HA MEHIILY BEJTUYHHY .

4. Axy epoutoso-kpeoumny noaimuky mae npogooumu Llenmpanvruti 6aHK 32i0HO
3 mooenno IS — LM, wo6 3ab6e3neuumu He3MiHHUL PigeHb 00X00Y:

a) MPOIIO3HUIIIS TPOIIEH Ma€e 3pOCTH, CTaBKa BIJICOTKOBA HE 3MIHUTHCS;

0) TIPOIIO3HIIisl TPOIIEH Ma€ 3pOCTH, CTABKa BIJICOTKOBA 3HU3UTHCS,

B) IIPOTMO3HUIIiS TPOIIEH Mae CKOPOTUTHUCS, CTAaBKA BiICOTKA HE 3MIHUTHCS,
T') IPOTIO3HIIisl TPOIICH MA€E CKOPOTUTHCS, CTaBKa BiZICOTKA 3pOCTE.

5. Vuacniook 63aemo0ii saxux Gakmopie 6uzHauaemvcsi Cmaeka 6i0ComKa
8i0n08ioHo 00 mooeni IS — LM?

a) pUHKY TOBapiB 1 TOCIYT 3 PUHKOM TPOIIICH;

0) monuTy ¥ MpOMNo3ulLlii Ha PUHKY TOBapiB Ta MOCIYT;
B) TPOIIOBOTO PUHKY 3 PUHKOM I[iHHHX Tarepis;

T') IONUTY 1 MPOTO3HUIIil Ha TPOLIOBOMY PUHKY.

6. Ake sguwe cnocmepieacmovcs 8 ymMogax eexmy eumicHeHHs?
a)l=3S;
0) 3pocTaHHsI aBTOHOMHUX 1HBECTHUIIHM HE 301IbITy€E €PEKTUBHOTO MOUTY;

B) IHBECTUIIIi MIHIMaJIbHI Yepe3 JIy>Ke BUCOKI CTaBKHU BIJICOTKA;
r) e()eKTUBHUH MOMUT HEETACTUYHHUHA BITHOCHO MPOIIO3HUIIii TPOIIEH.

7. Ha ocnoei saxoi moodeni eusodumvca xpusa IS ua epagixy mosapnozo i
2poUL08020 pUHKIG?

a) KeMHCIaHCHKOTO XpecTa i iHBeCTUIIHOT (DyHKIIIT;
0) KelfHCIaHCHKOTO XpecTa 1 QyHKIIIT 3a011aKEHb;
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B) KEMHCIaHCHKOTO XpecTa 1 KpUBO1 IIepeBar JIiKBiTHOCTI,
I') KEMHCIaHCHKOTO XpecTa 1 PYHKI1T HOMIHAJIBHOI B1JICOTKOBOI CTaBKH.

8. Ak smiwgyemoca kpusa IS na epaghixy mosaprozo i 2pouiosozo purkia?

a) YHM3 1 BJIIBO, TIJ]a€ CTaBKa BIJICOTKA 1 PIBEHb JI0XOY;

0) Bropy i1 BIpaBo, 3pOCTa€ CTaBKa BiJACOTKA 1 pIBEHb JOXOY;

B) Bropy 1 BIpaBo, Najiae CTaBKa BiJCOTKA 1 MiIBUILIY€THCS PIBEHb JOXOY;
T') YHH3 1 BJIIBO, MIJBUIIYETHCS CTaBKa B1JICOTKA 1 MaJa€ piBEeHb JOXOMIY.

9. Axuii suenso mae kpusa IS Ha epagixy mosapHozo i 2pouio8020 pUHKie, AKUO
iHeecmuyii He 3anexcams 810 CMasKuU 8i0comka?

a) TOPU30HTAJIbHA; B) Ma€ JIOJIATHUN HAXUIL;
0) BepTHUKaJIbHA; ') Ma€ BiJ’EMHUN HAXWIIL.

10. Axuti nacniook 6yoe 8i0 3pOCMAaHHA 0epIHcAsHUX sumpam?

a) 3pOCTaHHS TJIAHOBUX BUTpAT;

0) 3mimenHs KpuBoi IS Ha Tpadiky EKOHOMIUHOI MOJeni Ha BEIUYHHY
MYJIBTUILTIKATOpa ACPKaBHUX BUTPAT;

B) KpuBa LM 3aMUIIMTHLCS HA MICIIi;

I') BC1 BIANOBI/Il TPABUJIbHI.

11. Ax sminameca kpuei Ha epaghixy eKoHOMIUHOI MoOeni 3a YMO8U NPOOANCY
oonizayiil 0epiHcasHoi NO3UKU?

a) 3MilIeHHs KpuBuX 1S 1 LM; B) 3MIILEHHS TIIbKU KpUBOi LM,
0) 3MillleHHS TiTbKHA KpUBOi /S, I') TOYHO BIJIOBICTH HEMOKJIUBO.

12. Buznauumu ¢popmy xpuseoi LM na epaghiky ekoHoMIuHOI MOOeni, Ko nonum
Ha epowli He pedzye Ha CMABKY 8i0COMKA.:

a) rmoJsiora, 3MiHM MOHETapHOi MOJITHKM €(EeKTUBHO BIUIMBAIOTh HAa peallbHUN
JOX1];

0) BepTUKadbHA, 3MIHM MOHETApHOI MOJITHUKM €()EeKTHUBHO BIUIUBAIOTH Ha
pEANTBHHM TOXIT;

B) MoJiora, 3MiHM (DICKaJIbHOI MOMITHKM €()EeKTHUBHO BIUIMBAIOTh Ha pealbHUI

JOX11;
T') KpyTa, 3MiHH (DICKAIBHOI NOJITUKY €(EeKTUBHO BIUTMBAIOTH HA PEAIbHUM JOXIT;

13. 'V axomy eunaoxy kpusa IS 3miwyyemuvcs eénpaso?
a) 3MEHUIY€ThCS KUIbKICTh IPOIIeH B 00ITY;
0) 3pOCTalOTh CTABKU OMOJATKyBaHHS;

B) ypan 30Ublye TpaHchepTu;
T) ycCi 3rajiafi sIBUIIA MAIOTh MiCIIE.
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14. Axy 3axonomipnicms 6i000pasicac mouxa pisHo8azu eKoOHOMiyHoi moodeni IS —
LM na epagpixy:

a) TUTAaHOB1 BUTPATH JIOPIBHIOIOTH (PAKTUUHUM;

0) peaibHa MPOMO3ULIIS TPOLIEH JOPIBHIOE pealbHOMY MOMHUTY Ha IPOII;

B) 3HAYEHHs JOXOMAY 1 BIJICOTKA BIAMOBIAA€ CTaHy PIBHOBAru sk TOBApHOTO, TaK 1
IPOILIOBOTO PUHKIB;

I') yci Ha3BaH1 3aKOHOMIPHOCTI BiIMOBIAAIOTh TOYIll PIBHOBAry.

15. Axuti Hacniook mae cmumynronya Kpeoumuo-2pouosa noJimuka 8 Mooeiui
IS — LM?

a) 3HKEHHSI CTaBKH BIJICOTKA 1 MIJIBUILICHHS PIBHS JOXOMY;
0) 3HMKEHHS CTaBKU B1JICOTKA 1 3HIDKCHHS piBHSI JIOXO0.1Y;

B) ITIJIBUIIICHHS CTaBKH BIJICOTKA 1 3HIKCHHS plBH}I JOXO1Y;
T') MABUIIICHHS CTABKH BIJICOTKA 1 MIBUIIICHHS PiBHSI I0XOY.

16. Buznaume peanvHuti nioCymMox Hnpo8eOeHHs CMUuMyato4oi @Gickarvhoi i
RIOMPUMYIOUOL KPeOUMHO-2POUOBOT eKCNAHCII:

a) 3pOCTaHHs PIBHOBAKHOTO PiBHS J0XOJY, PH HE3MIHHIH CTaBIli BiICOTKa;
0) 3pocTaHHsI CTaBKH BiJICOTKA, IPH He3M1HH0My piBHI JIOXO1y;

B) 3HIDKEHHS CTaBKH BiJICOTKA 1 3pOCTaHHS PIBHOBAKHOT'O PiBHS JOXOY;

I') 3pOCTaHHs CTaBKHU BIJICOTKA 1 pIBHOBAKHOTO PiBHS JOXO.Y.

17. Ax sminumocs naxun kpusux IS ma LM, na epaghixy exonomiunoi mooeii,
AKWO THBeCMUYii CMAaHyms MeHu Yymauei 00 i0comrKo8oi cmagku?

a) kpuBa LM ctaHe KpyTIIIOIO; B) KpuBa /S cTaHe KpYTIlIOIO;
0) xpuBa LM ctane OiJbII MOJIOTOI0; r) KpuBa /S cTane OLIbII MOJIOTOIO.

18. Buznaume Hacniook 3p0CMAHHI 0ePAHCABHUX BUOAMKIE 8 eKOHOMIUHIL MOOei
IS — LM?

a) 301IbIIEeHHS JOXOZLy 1 maiHHS CTaBKH BiJICOTKA;
0) 3MEHIIIeHHS 1 1I0X0AY, 1 CTaBKH BiJICOTKa;

B) 30UIBIIIEHHS 1 I0X0/y, 1 CTABKH BIJICOTKA;

I') 3MEHIICHHS JOXO/Y 1 3pOCTaHHS CTaBKH BiJICOTKA.

19. Ak sidobpasceno  epexmuenicms  CMUMYIIOOYOL  KPeOUMHO-2POUO08OT
NONIMUKY Ha 2paghiKy eKOHOMIYHOI MoOeni?

a) kpuBi LM Ta IS kpyTi; B) KpuBa /S nosora, kpusa LM KkpyTa;
0) kpuBa LM BiTHOCHO IOJIOTA; r) kpuBa IS kpyTa, kpuBa LM nojora.

21. 3a axoi obcmasunu cmumynionda OH0NCeMmHO-n00amKo8a noximuxa oyoe
eghexmueno?

a) MOIUT Ha TPOIIi AyKe Yy TIMBUH J0 CTAaBKH BiJICOTKA;
0) iHBeCTHIIIi Jy’Ke Yy TIUBI JO CTAaBKH BiJICOTKA;
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B) TIOTIUT Ha TPOIIIl HE pearye Ha CTaBKY BIJCOTKa;
T') IpaBUJIbHA BiAMOBIIb BiICYyTHSI.

BnpaBa 3. BH3Ha‘lTe, SIKE 3 IOJIOKECHDb IIPAaBUJIBHE, 4 IKE IOMUJIKOBE.

1. Ilpu 30inpIIeHH] Oep)KaBHUX BUAATKIB KpuBa IS Ha rpadixy e€KOHOMIYHOI
MOJIEITI 3MIITYETHCS BIPABO.

2. 30BHIIIHI HIOKH — TMOTPSICIHHS EKOHOMIKH, SIKI BCTAaHOBJIIOIOTH PIBHOBAary
monem IS — LM.

3. KpuBi IS 1 LM Ha rpadiky €eKOHOMIYHOI Mojem OyAyroThcs Jid
KOPOTKOCTPOKOBOTO TEpioay, TOOTO 0a3ylOThCAd Ha MPUITYIIEHHI MPO MOCTIHHHMA
piBEHb IIiH.

4. Kpwusa IS Ha rpadiky eKOHOMIYHOI MOJIeN BiJoOpaxae 3B 30K MK CTaBKOIO
BIJICOTKA 1 pIBHEM JI0XOJy, IKMl BUHUKAE TIPU BCTAHOBIICHHI PIBHOBAaru Ha TOBAPHOMY
PUHKY.

5. Kpusa LM nHa rpadiky eKOHOMIYHOI MO/IEJIi BUBOJUTHLCS HA OCHOBI JaHUX PO
TPOLIOBUM PHUHOK 1 BigoOpaxkae CIIIBBIIHOIICHHS MDK pPIBHEM TOJIaTKOBUX
HAJXOJ/KEHb 1 TOIATKOBOIO CTABKOIO.

6. Jlo BHyTpilHIX 3MIHHUX Moneni [S — LM BimHOCATbCA: Aep>KaBHI BUAATKH,
1HBECTHIII1, PIBEHb IIiH 1 MOJIaTKH.

7. Touxa nepetuny kpuBux IS Ta LM Ha rpadiky eKOHOMIYHOI MOJIeJi BU3HAYAE
noxix Y 1 piBeHp miH P, sKki 3a0e3meuyroTh pIBHOBary TOBApHOTO Ta TPOILIOBOTO
PHUHKIB.

8. EdexT BUTICHEHHS — CIIPUYMHEHE 3POCTAHHSIM CTaBKM BIJCOTKA 3MEHIIICHHS
IJIAHOBUX 1HBECTHIIIH, SKE YAaCTKOBO ENIMIHY€ BIUIMB CTHUMYJIIOIOUOI TMOJITUKA Ha
E€KOHOMIKY.

9. B yMoBax 3MeHIIIEHHS MPOIO3HIlii rpoiield Ha rpadiKy eKOHOMIYHOI MOJel
B110yBa€eThCs 3MiIIeHHS KpUBOi LM ympaso.

10. Monens IS — LM € TEOpeTUYHHUM MOSCHEHHAM KpPHUBOi CYKYIHOI'O
nonurty AD.

11. I mepenbadene, 1 HeCTO(IBaHE 3HWKECHHSI I[IH B €KOHOMIIII MOYKE€ 3MIIyBaTH
KpuBY IS yIiBO BHU3 1 CTBOPUTH €CTAOLTI3YyIOUHI €(PEKT.

12. KpuBa LM na rpadiky eKOHOMIYHOI MOJIEN 3aBXI1 MA€ BiJl'€EMHUI HaXUIL.

Bnpasa 4. Bukonaiite 3aB1aHHsA

1. IloOynyiite minito LM Ha rpadiky €KOHOMIYHOI Mojemi 1 3’Acylrte ii
BJIACTHBOCTI, a CaMe:

a) Ky 3aJIe)KHICTh BOHA BU3HAYAE;

0) sIK 3MIHUTBCS 1i pO3TalTyBaHHs, KOJIHM IIBUIKICTh O0ITYy TPOIIEH 3HU3UTHCS Y
JIBa pa3u MpU TOMY CaMOMY peajbHOMY JOXO/i;

B) SIK 3MIHUTKCS 11 pO3TAITyBaHHS, KO peaTbHUI I0X1]1 3pOCTe Y JBa pa3u?
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2. [loOynyiite rpadik exkoHOMiuHOi wmogmemi [IS—LM 1 3’sacyiite ioro
3aKOHOMIPHOCTI, 30KpeMa:

a) Ik Ha I1boMy TrpadiKy BI1IOOPa3UTbCS TPHUPICT JEPKaBHUX BHUTPAT, IO
¢iHaHCYIOTBCS 32 PpaxyHOK: NpoAaxy oOmirauii HaceleHHIO; 30UIbIICHHS
3aboprosanHocTi [leapansHOro 6aHKy?

0) sK 3MIHMTbCSI pO3TallyBaHHS JiHIT LM, SKIIO MBHUAKICTE 00Iry Trporiei
3HU3UTHCS BJBIYI IPH TOMY CaMOMY pealbHOMY J10X0117

3. B exoHoMIlll BCTaHOBWJAcs piBHOBara Ha PHUHKY TOBapiB 1 TpoIlEH, aie
BUHUKJIA CUTYallisl, KOJM MOMUT HA 1HBECTHIII CTaB HEEJACTUYHUM BIJHOCHO CTaBKU
BifcoTka. [ToOyayiiTe rpadik cutyamii Ta MpoCTEXTE MPOLEC aAanTaiii peaabHOro
JOXOLy.

4. TTokaxiTh, SIK IPU MaJiHHI BUPOOHUIITBA MOKYTh 3MILTYBAaTUCh KpuUB1 IS 1 LM,
Ha TpadiKy €KOHOMIYHOI MOJENli KOJM CTaBKa BIJICOTKA 3AJIUIIAETHCS HE3MIHHOIO.
Slke moegHAHHS 3aXO[IB OFOJKETHO-MIOAATKOBOI Ta TPOIIOBO-KPEAUTHOI MOTITUKH Y
mozem IS — LM BiamoBigae i cutyariii?

5. Hexail eKOHOMIKA ONTUCY€ETHCSI TAKUMH PIBHSHHSIMMU:

Y = C + I + G — ocHOBHa MakpoeKoHOMIYHa TOTOXKHIicTh; C =170+ 0,6 (Y- T) —
¢ynkuis cnoxuBanug; I = 200 — noxarku; [ = 100 — 407 — inBecTuiiHA QYHKIIIS;
G = 350 — nepxaBHi Bugatku; Md = (0,75 Y — 6r)p — nonut Ha rpoui; Ms = 735 —
MIPOTO3HIlIA Tpolier, p = 1 — piBeHs 1iH. KopucTyrounch MM TaHUMH, BCTAHOBITH
€KOHOMIYHI MOKa3HUKHU, a came:

a) BUBEITh piBHAHHSA KpUBHUX /S 1 LM Ha rpadixy eKOHOMIYHOI MOJEIi;

0) BU3HAUTE PIBHOBAXKHY CTAaBKY BiJICOTKA Ta PIBEHB JIOXOIY;

B) BUBE/ITh pPIBHSAHHA KPUBOi CYKYIHOTO TMONMUTY 1 moOyayiTe ii rpadik,
BUXOJISTYU 3 TOTO, IO IIHK 3POCIH JI0 PIBHS p = 2.

6. IlokaxiTh, K MpU TMaJIHHI BUPOOHUIITBA MOXKYTh 3MIIIyBaTUCh Ha rpadiky
€KOHOMIYHOI Mojieii KpuBi IS Ta LM, Kxonu cTaBKa BiJICOTKA 3aJUIIAETHCS HE3MIHHOIO.
Ske moemHaHHS 3aX0JiB OFOJKETHO-TIOJAATKOBOI Ta TPOIIOBO-KPEAUTHOI TMOJITUKUA B
mozemn IS — LM BianoBigae miit cutyariii?

7. llogaHi HIKYE PIBHSHHS MOJIENIOIOTH PO3BUTOK eKoHOMIKU. Bemuuunu C, I, G —
BUMIPIOIOTBCS Y MIIPJI TPH, CTaBKAa B1ICOTKA 7 — Y MPOLIEHTAaX.

C=280(1-9Y;

t=0,25;

G = 800;

1=900 — 50r;

L=0,25Y-62,5;

M/P = 500;

Kopucryrounch 1uMu JaHUMU, CPOPMYITIONTE EKOHOMIYHI TOKAa3HUKH, a CaMe:

a) BUBEITh PIBHSHHSA KpuBOi LM Ta piBHSHHS KpuBOi /S rpadika eKOHOMIYHOT
MOJEI;

0) Bu3Ha4TE PIBHOBAXKHUI piBeHb Y Ta /.
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TEMA 9. MAKPOEKOHOMIYHA MOJITUKA Y BUIKPUTI
EKOHOMIILII

Camocmiino eupobissmu 6ci 6udu moeapie, maxk camo, 5K i
cmeopiosamu 1 YOOCKOHANI08AMU 6Ci MUnu (Gaxkmopis supooHuymaea
He Ni0 CUty JHCOOHiU, HA8iMb HAUOILIbWL PO3BUHEHIU | bazamill KpaiHi.
Tomy xpainu 6i0xkpusaromsv c60i KOpOOHU OJisl MINCHAPOOHOI MOP2i6i
ma pyxy OCHOBHUX 6UOI8 GUPOOHUYUX pecypcCié I, MmMum Ccamum,
nepemeopioiomsbCcs Ha Bi0Kpumi eKoHOMIuHI cucmemu. Y 6ioxkpumiil
E€KOHOMIYI ~MexXaHizM 6CMAHOBNEHHA PIBHO6ACU 343HAE NEHOI
moougirayii. Tomy 6 oaniii memi posensioacmscs xapakxmep nepeoiey
MAKPOEKOHOMIYHUX NPOYECI8 3 YPAXYBAHHAM €KCHOPMHO-IMNOPMHUX
onepayiti i 6y0yemMuvCsi PIBHOBANCHA MOOEb BIOKPUMOT eKOHOMIKU.

9.1. MizxxHapoaHa TOPTiBJIsI TA 0COOJIMBOCTI
30BHIIIHBOTOPIOBEJIbLHOI NOJITHKH

Binkpura exoHoMika — 1€ €KOHOMIKa KpaiHW, sKa 3A1MCHIOE
EKCIIOPTHO-IMIIOPTH1 OTeparlii Ha PUHKOBUX 3acajiax.

Opnak, maIa TOTrO, MO0 BUKOPUCTATH IO3UTHUBHUNA  €(EKT
MDKHApOAHOTO TIOALTY TIpami W EeKOHOMIYHOi 1HTerparli, KpaiHa wmae
MPOBOAUTH JOCUTh BUBAKEHY €KOHOMIYHY TOJIITUKY 1 BPaxOBYBAaTH TOU
dakT, MO TI 3aKOHOMIPHOCTI, $KI JIFOTh Ha HAI[lOHAILHOMY pIBHI,
MOIU(DIKYIOTBCS Y MIDKHApOJHOMY TIIpocTopl. Bigkpura exkoHOMika, B
OCHOBY $IKO1 TIOKJIaJIEHO BUIBHMM 3YCTpPIYHMWA PyX TOBApIB 1 MOCIYT,
KaritajiiB, poO0o4oi CHIH, MANPUEMHULIBKUX 111EH 13 KpaiHu B KpaiHy, Mae i
JENI0 1HIIMI MEXaHI3M BCTAHOBJICHHS MaKpOEKOHOMIYHOI pPIBHOBAaru.
PosristHeMO 111 0COOJIMBOCTI OUTBII AETATIBHO.

VYyacTh KpaiHu y 30BHIIITHINA TOPTiBJli BU3HAYAETHCSI THMHU BUTOJaMU,
K1 BOHA OTPUMYE Yy pe3yJbTari ii 3/iicHeHHs. ToMy [j1si OLTBIIOCTI KpaiH
CBITY XapaKTEPHO MPOBEACHHS €KCTIOPTHO-IMITIOPTHHUX OTIEpaIliii.

[Iponyxkiisi kpaiHu, siKa peami3yeThCcsi 3a KOPAOHOM, HA3UBAETHCS
ekcnopToM. ExoHOMIYHA €(EeKTUBHICTh €KCIOPTY BU3HAYAETHCS TUM, IO
KpaiHa BUBO3UThH HA 30BHIIIHIN PUHOK T1 TOBApH 1 Ti MOCIYTU, BUTPATH HA
BUPOOHUIITBO SKWX HMXK4YI 3a CBITOBI. Po3mip Buromm Bia 311MCHEHHS
CKCTIIOPTHHX oOmepariid g KpaiHu 3aJeKUTh BIJ CIIBBIIHOIICHHS
HAI[IOHAJIBHOT Ta 1HTEPHAIIOHAIIBLHOI BapTOCTI OJiar, BiJ MPOIYyKTUBHOCTI
mparli B KpaiHax, skl 0epyTh y4acTh y MIXHApOJIHOMY OOIry JaHuX Ojar, a
TaKOX B1J] yMOB TOPT1BJI1 i BAJIOTHOTO KYpCY.
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YMOBH TOpPriBIl XapaKTePU3YIOThCS CHIBBIAHOMIEHHSM 1HIEKCY
EKCIIOPTHUX IIH Ha BCl €KCMIOPTOBAHI TOBapH Ta 1HAEKCY IMIIOPTHUX IIIH
Ha BC1 IMIIOPTOBaHI TOBAapH, TOOTO

T=-x, (9.1)

ne T — ymoBu TOpriBii; P, — IHAEKC €KCIOPTHUX IiH; P, — 1HIEKC
IMIIOPTHHX I1H.

Ko eKCHopTHI I[IHK 3pPOCTAalOTh MO BITHOIICHHIO JO IMIIOPTHHX,
TO B HAI[IOHAJIBHUX BUPOOHHUKIB 3’ SIBISIOTHCS CTUMYJIM OUIbIIE TMPOTYKIIii
BUBO3UTU 32 KOPJOH 1, TaKUM YHWHOM, MPU JAHOMY OOCS31 IMIIOPTY
30UIbIIIyBaTH  pealibHUM  HamioHanpHui  goxia. Ilomo  BrumBy
HaIlIOHAIHHOTO JI0XOJIy Ha 00CATH €KCIIOPTY, TO peajibHa AIMCHICTh HE Ja€
JOCTATHbOrO  (DaKTUYHOTO  Marepialy  Jyisi  MIATBEPKCHHS  II€l
TEOPETHYHOI TinoTe3n. ToMy B OUTBLIOCTI MOJENIEH BIAKPUTOI €KOHOMIKU
MPUITYCKAETHCA, M0 OOCAT €KCIIOPTY 30BCIM HE 3aJICKUTh BiJl BEIIMUYWHU
HAI[IOHAJIBHOTO JOXOAY. A pa3 Tak, TO (PYHKIIIIO eKCTIOPTY OKPEeMOi KpaiHu
MO>KHA TMOJIaTH y BUJISAL TaKo1 GOpMyJIu:

X=X,+eX,T, (9.2)

ne X — exkcnopt; Xy — aBTOHOMHHUM €KcHoprt; X, — TpaHUYHA
CXWIBHICTh JO EeKCHOpTy, IO BiOOpakae 3MiHYy O0O0CATY EKCIOPTY
3aJIC’KHO B1J] YMOB TOPriBii 7'1 BaJIFOTHOTO KypCYy e.

[Tpu iMmopTi — mpoaxy iHO3eMHOI MPOAYKIIi HAa HAI[iOHATIEHOMY
PUHKY — KpaiHa 311MCHIOE TpUAOaHHS TOBapiB, BUPOOJATU SIKI B JAHUM
nepioz il EKOHOMIYHO HEBUI1JIHO. ToOTO, KpaiHa KyIye OJjiara 3 MEHIIUMHU
BUTpaTaMy, HIX I[bOTO BHUMAarae peajibHa BapTICTh iX BUPOOHMIITBA Y
cepenuHi kpainu. [Ipu Bu3HaAYeHHI €KOHOMIYHOT €()eKTHBHOCTI 30BHINIHBOT
TOPTIBIII MIAPAXOBYETHCS TONW €KOHOMIUYHUN BUTPAI, SKAWA OTPUMYE JaHa
KpaiHa BHACIIJOK JOCHUThH IIBUAKOTO 33JI0BOJIEHHS CBOiX MOTPEO y MEBHUX
TOBapax 3a paxyHOK IMIOPTY 1 30€peKEeHHsS PECypcCiB, K1 HEOOX1IHI IJIs
BUPOOHMIITBA MOAIOHUX TOBAPIB y KPaiHI.

Ha BiaMmiHy BiJ eKcnopTy, iMIopT nepedyBa€ y JOCUTb TICHOMY
B3a€EMO3B 3Ky 3 HallloHaIbHUM jJoxoaom. [lo-mepmie, imMmoprtHa
NPOIYKI[iSt MOXE BUKOPUCTOBYBATHUCH KPAaiHOIO SK MPOMDKHUN MPOAYKT
ab0 cHpOBWHA MPU BUTOTOBJICHHI TOBAPIB, IO CTBOPIOIOTH HAIllOHATBLHUN
OPOAYKT, 1, TO-Apyre, 3pOCTaHHS HAI[IOHAIBHOTO JOXOAy KpaiHu
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OPUBOANTH JO 3pPOCTAaHHS BUTpAaT Ha IMIOPTHI TOBapW W TMOCTYTH.
3yNUHUMOCS Ha Il 3aKOHOMIPHOCTI OB I€TAJBHO.

Sxio HaioHATBHUM JOX1] KpaiHU 3pOCTa€, TO EKOHOMIUHI Cy0’ €KTH
3a IHIITUX PIBHUX YMOB 301JIBIIYIOTH SIK CBOI 3201 KEHHS, TaK 1 CIIOKHBYI
BUTpaTd. | 4uMm OinbIne CHOXHMBa4l BUTpAdyalOTh HAa CIOKHBAHHS, THM
OUIBIIIOID € Ta YacTKa JOXOAy, sKa e Ha npuaOaHHs NPOAYKIIIi,
BUPOOJICHOI 32 KOPJIOHOM.

OTxe, Ui CIIOXKWBA4diB € XapaKTepPHUM 30UIBIIyBaTH pPa3oM 13
3pOCTaHHSM JIOXOJy Ty MOTO 4acTKy, Sika BUTpAdaeTbCsl Ha IMIOPT, a ii
KUIbKICHE 3HAYEHHS BUpPaXa€ TaK 3BaHa TIPaHMYHA CXWIBHICTH /10
iMmnopty MPM. OctaHHs € BEJIMYUHOIO, SIKA IMOKa3y€, Ha CKIJIbKW OJIMHUIID
3MIHSTBCA IMIOPTHI BUTpatu AM mnpu OTpUMaHHI JOJATKOBOI OJMHUIIIL
noxony AY, To0To

mpym =M (9.3)
AY

OCKIUJIBKM JIOX1JT BUTPA4Ya€ThCAd HE TUIBKM Ha IMIOPT, a ¥ Ha
3a0IIa/PKeHHST 1 Ha CIOXKMBAHHS BHYTPIIIHIX TOBapiB, TO 3pPOCTaHHSA
JI0XOJy Ha OJMHHUIIIO MPHUBOAUTH JO 3pPOCTAaHHS IMIOPTY Ha BEIHYWHY,
3HAYHO MEHIY BiJl oAuHUII, ToOTO 0 < MPM < 1.

Pi3HUIA MK €KCIIOPTOM KpAaiHU 1 i1 IMIIOPTOM HA3UBAETHCS YUCTUM
excoproM NX. J[aHuil NOKa3HUK B1AOOpaXXaeTbCsi y TOPrOBEIBHOMY
OamaHci KpaiHM 1 XapakTepu3y€ HACHIAKU 11 JISIBHOCTI Y MIKHAPOIHIN
TOpriBii. SIKIMIO KpaiHa 3a MEBHUN MPOMDKOK Hacy 3AlHCHUIA OlibIie
EKCIIOPTHUX OIllepalliid, HK IMIOPTHUX, TO BOHA MAa€ MO3UTHBHE CaJIbI0
TOProBOTO OallaHCy 1 3pOCTAaHHS HAIIOHAJIILHOTO JOXOAY 3aB/SIKUA y4acTi y
30BHIIIHIN Toprieimi. [lepeBara iMmopty Haj €KCIIOPTOM PO3TISAAETHCS SIK
,,BUTIKaHHS JI0XOJly, BHACIIJOK 4YOTO (OPMYETHhCS HETATHUBHE CaJIbJ0
TOPTrOBEJIBHOTO OaNaHCY.

VY 1mimoMmy canbI0 TOPrOBEJIBHOTO OalaHCy 3ajieKUTh BiJl BIUIUBY
psany ¢GakTopiB, OCHOBHHMH 3 SIKMX € YMOBH TOPTiBJi, BAJIIOTHUH KypC,
3MiHa HAIIOHAJILHOTO JOXOAY B KpaiHi 1 3a KopAoHoM. [lokparieHHs: yMOB
TOPTiBIIl TPUBOAUTH 10 3POCTAHHS E€KCIOPTY 1 GOPMY€E TTO3UTHUBHE CABIIO
TOPTrOBEJILHOTO OanaHcy. Y LbOMY acIeKTl Ji€ TaKOX IMiJABUIICHHS KypCy
BaJIIOTH, OCKUIBKH TPHBOJWTH JIO TIEPEXOAY BHYTPINIHBOTO TOMHUTY Bij
TOBApIB 3apyOi>KHOTO BUPOOHUIITBA /IO BITYUZHSHUX. 3POCTAHHS JI0XOY B
JNaHId KpaiHi  30UIbIIy€ CIOXKMBAHHS IMIOPTHOI MNPOAYKUIi 1, OTXKe,
HOTipIlye TOproBeabHui O6ananc. [1iABUIIEHHS HALIOHATBHOTO JTIOXOAY 32
KOPJOHOM 3a 1HIIMX PIBHUX YMOB IOKpAIly€ TOPTOBEIbHUIN Oamanc. Yci
[l B3a€EMO3AJICKHOCTI OyAyTh PO3MVISIHYTI OUIBII JI€TaJbHO y HACTYMHHUX
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pO3/aii1axX, OCKIIBKH iX TOSICHEHHS BHUMAara€ BBEJICHHS B aHaJl3 HOBUX
3MIHHUX. Y TEepHIOMY HAOIMKEHHI MU MOXKEMO YSIBUTH TpadiuHy MOIEIb
YUCTOTO €KCIIOPTY Y BUTJISL, 300pa’keHOMY Ha pUCYHKY 9.1.

HNX

NX=f (Y,e,T)

Puc. 9.1. I'paghix uucmozo excnopmy

KpuBa gncToro ekcnopry, Ky 0aunMoO Ha PUCYHKY, Ma€ BiJ eMHUHN
HaXWI, OCKUIBKH 3POCTAaHHS JIOXOJy MPUBOAUTH 10 30UIBIICHHS IMITOPTY.
Hu3bkuil piBeHb HALIOHAJBHOTO JOXOAY B KpaiHl CIPHUSAE JOCSITHEHHIO
MO3UTHUBHOTO CaJIbJI0 TOPTOBENBHOTO OallaHCy, TOMY IO CIOXXHBaHHS
IMIIOPTHUX TOBapiB 3a TakWX yMOB Oyae He3HayHuM. Paszom 13
30UTBIIEHHSM JTOXO/Y 3pOCTAalOTh BUTPATH HA IMIIOPTHI TOBapu. Y TIEBHHM
MOMEHT YMCTUN €KCTIOPT JOPIBHIOE HYJIIO, a MOTIM CallbJI0 TOPTOBEIBHOTO
OaTaHCy cTa€ HETaTHBHUM.

30BHIIIHSA  TOPTiBJISA, BIUIMBAIOYM Ha TMPOIEC BCTAaHOBJICHHS
MaKpOEKOHOMIYHOT pPIBHOBard, IIJUISTaE JIEPKABHOMY PETYJIIOBaHHIO.
30BHIIIHBOTOProBeJIbHA MOJITHKA — 1€ CHUCTEMa 3aXOJlIB JEpPXKaBH,
CIpsIMOBaHA HAa 3aXMCT BHYTPINIHBOTO PHHKY a0 PETyIrOBaHHS 0O0CSTY
30BHINIHBOI TOPTIBII, 3MIHHU ii CTPYKTYpH 1 HAMIPSIMKIB TOBAPHUX MMOTOKIB.
MoxHa BUAUTMTH TaKi TUIIHA 30BHIITHHOTOPTOBEILHOI MOTITHKHU:

@purpenepcTBO — BIAKPUTHI TUII MOJTITUKH, KU 3a0X04ye abo HE
NIEPEIIKOPKae€ BUBO3Y 1 BBO3Y TOBAPiB Ta MOCIIYT.

IIpoTekuioHizM — 30BHINIHHOTOPTOBENIbHA TOJITHKA, CHpPSIMOBaHA
HA 3aXMCT BHYTPIUIHBOTO PUHKY B1Jl IHO3€MHOI KOHKYPEHIIIi.

[IpoTekuioHICTCbKa  MOJITHKA  MPOBOAMTBCS 338  PaXyHOK
BUKOPUCTAHHS K TapuHUX, Tak 1 HETapu(PHUX IHCTPYMEHTIB, IO
3MIMCHIOIOTh HEOJHO3HAYHWWA BIUIMB HAa CTaH MAaKPOEKOHOMIYHOI
PIBHOBAru y BiIKPUTIM €KOHOMIII.
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Tapu¢Hi iHCTpYyMEHTH BIUIMBY — L€ 3aXOJH, IO BHU3HAYAKOTH
PO3MIp JIepKaBHUX CTATHEHb 3 KOKHOI OJIMHUII TOBAPY, SIKU BBO3UTHCS 3
1HIIUX Kpaid. Buay tTapudHux 1HCTpYMEHTIB:

1. MuTHuii 30ip — 1e 0OOB’SI3KOBUIl BHECOK, SKHUH CTATYETHCS
MUTHHUMH OpPTraHaMH MpPU €KCHOPTI ad0 IMIOPTI TOBAPY, 110 B CBOIO YEpry
Ma€ TaKl BUIU:

1.1. ImnopTtHe (agBanepHe) MUTO — 1€ (DIKCOBAHUU BIJCOTOK, SAKUH
CIIAYY€ETHCS 3 MIHU IMIIOPTHOTO TOBApYy.

1.2. Cneundiuyne muto — 1e (pikcoBaHa CTaBKa 3 OJMHHII TOBapy,
sIKa BCTAaHOBJIIOETHCS Ha Bary abo o0cCsT IMITOPTHOTO TOBApYy.

1.3. KomOiHOBaHE MHUTO — OJHOYACHE CTSATHECHHS aJBaJepHOTO 1
crenudiuHOro MHUTA.

2. ExcriopTHe MUTO — 1€ 00OB’SI3KOBUI BHECOK, SIKUM BBOJUTHCS
JUISL TIITPUMKH JOCTATHHOTO PIBHSI BHYTPIIIHBOI MPOMO3MULIiI TOBapy 1
3an00iraHHs HaJTUIIKOBOMY €KCIIOPTY CYOCHIOBAHOTO TOBApYy.

Herapudni  1HCTpyMEHTH  30BHINIHBOTOPTOBEIBHOT  TOJITHKH
J03BOJISIIOTh JUCKPUMIHYBATH IMIIOPTHI TOBApY HA KOPUCTH BITYM3HSIHUX
0e3 3acToCyBaHHS TMOJATKOBUX BaxxediB. OCHOBHUMHU HeETapU(PHUMU
THCTPYMEHTaMH BBaKAIOTh:

1. KinbkicHi o00MeskeHHsI — 11€ aaMiHICTpaTUBHA (hopMa pPeryJIFOBaHHS
TOPrOBEJIBLHOTO 00Iry, sika BHU3HAYa€ KUIBKICTh 1 HOMEHKIIATYpy TOBapiB,
JI03BOJICHUX JJI €KCHIOPTY U iMIopTy. L1 oOMexeHHs1 BKIIIOYatoTh y ceoe:

— KBOTYBaHHS, TOOTO OOMEXEHHS Yy KITbKICHOMY a00 BapTiCHOMY
BUPaXEHHI O0CATY TPOMYyKIii, SKW JO3BOJICHO BBO3UTH B KpaiHy
(iMmopTHa KBOTa) a0 BMBO3UTH 13 KpaiHU (E€KCIOPTHA KBOTA) 3a MEBHUU
IIPOMIXKOK Hacy;

— JIIIEH3YBaHHA — 1I€ BUJlaua JIEP>KaBOIO JIIEH31H Ha IMmopT abo
EKCIOPT OOMEXEHOTO O00CAry MPOAYyKIi 1 3a00poHa HENIIEeH30BaHO1
TOPTIBIIL.

2. 3a0X04eHHS 10 €KCNOPTY TOBAPIiB IUIIXOM BHUAA4dl CyOCHIIN,
HAJaHHS MUTBTOBUX PEKUMIB KPEIUTYBAHHS 1 OMOTaTKyBaHHS.

3. JemMmiHr — 1€ MpOCyBaHHS TOBapiB Ha 30BHINIHIA PUHOK 3a
PaxyHOK 3MEHIICHHS EKCIOPTHUX I[IH HIKYE BlJ HOPMAJIBHOTO PIiBHS,
SKUH ICHY€E B ITUX KpaiHaX.

BB 30BHIITHBOTOPIOBENBHOI MPOTEKIIOHICTCHKOI MOJITUKA Ha
HalllOHAIbHY E€KOHOMIKY Ma€ psjJ HEOJHO3HAUYHUX JUISl  PI3HUX
€KOHOMIYHUX CyO’€KTIB HACIIIKIB.

Tak, HamioHaNIBHI BUPOOHUKH PO3MIHUPIOIOTH OOCAT TPOJAKY,
OCKITbKM IMIIOPTHI TOBapu CTalOTh OUIBII JOPOTHMMH 1 CIIOXKHBadl
MEePEOPIEHTOBYIOTh  CBI  TOMUT HA  MNPOAYKIIKD  BITYU3HSHOTO
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BUpOOHMITBA. Bucoka 1iHa Ha IMIOPTHI TOBapu Ja€ MOXJIHUBICT
HaI[lIOHAJFHUM BHPOOHUKAM peaji30BYyBaTH CBOIO MPOIYKIIIO TaKOX 3a
O1JIbIIl BUCOKUMHU I[IHAMH 1, TUM CAMHUM, OTPUMYBATU JOJAATKOBUHN JOXI/I.

CrioxuBadi BUMYIICHI IUIATUTH OJHAKOBO BHCOKY IIIHY SIK 3a
BITYM3HSIHI, TaK 1 3a IMIOPTHI TOBapH, a JepxaBa BHACIIIOK MPOBEIACHHS
MPOTEKIIOHICTCHKOT  MOJITUKKA OTPUMYE JIOJATKOBI HAIXOPKEHHS  JI0
oropkery. I sSKIo miaduTH MiJCYMKH BIUIMBY MPOTEKIIOHICTCHKOT MOJIITUKH,
TO BOHA TPHUBOIUTH IO MEPEPO3MOAUTY JOXOIIB HA KOPUCThH JEP’KABHOTO
OIO/KETY 1 BUPOOHHKIB y TaITy35X, Kl KOHKYPYIOTb 3 IMIIOPTOM.

9.2. BiiiuB 30BHIIIHBOTOPIrOBEJIbHOI MOJITHKHA HA TOCATHECHHS
MAaKPOEKOHOMIYHOI PIBHOBArH

BiakpuTICTh €KOHOMIYHHMX CHUCTEM YCKJIAJHIOE MPOLEC TOCATHEHHS
iX BHYTpIIHBOI piBHOBaru. Sk Bxke Oyn0 3’sCOBaHO, EKOHOMIYHI
3aKOHOMIPHOCTI, IO [IIOTh Y CEpEeIuHl KpaiHW, BUIO3MIHIOIOTHCS, KOJIH
BOHA BIJIKPUBA€ CBOi KOPJOHU JUIsl PyXy 1HO3EMHHX 1 BJIACHHX TOBAapIB,
pecypcis, BamtoTi. Came TOMY JOCSITHEHHIO TOTEHIIMHO MOKJIMBOTO PIBHS
JIOXOJy MOXYTh TEPEIIKOJUTH 3a PIBHOCTI I1HIIMX YMOB OOMEXKCHHS
I[IHOBOT'O XapaKTepy B 30BHILIHIA TOpriBiai. ToMy BUHUKAaE HEOOXITHICTh
OJIHOYACHOT'O MIATPUMAHHS BHYTPIIIHBOI 1 30BHIIIHBOI PIBHOBArk HUISIXOM
KOPUTYBaHHS MDKHApPOJHHUX TOBAPHO-TPOIIOBHUX IMOTOKIB 3 ypaxyBaHHSIM
HACHIAKIB, SKI MOKYTh BUHUKATH JJII BHYTPIIIHBOI €KOHOMIKH 1 OCHOBHUX
MaKpOEKOHOMIYHUX TOKA3HHKIB 11 pO3BUTKY.

Jlana mpobOreMa € JIOCUTh CKJIAQJHOI, OCKUIBKA MOTpedye
ypaxyBaHHS IIJI01 CUCTEMHU B3a€MO3B’SI3KIB 1 3AJIEKHOCTEH, 1 IEPIITUM, XTO
3MIMCHUB crpoOy 11 BUpiLIEHHS, OyB BIJOMUN OpUTAHCHKUNA E€KOHOMICT
JIx. M. Keitnc. OCHOBHOIO 17Ie€f0 KEHMHCIAHCHKOI MOJIENII  CBITOBOI'O
rocrnojapcTBa CTajla Te3a MpOo HEOOXIAHICTh JIEPHKABHOIO BTPYUYaHHS B
€KOHOMIYHUI PO3BUTOK.

KeliHCiaHCTBO BHXOJUTH 13 TOTO, IO JUISI KOXKHOI KpAiHU XapaKTEPHOIO
€ CTUXIIIHA TEHJEHINS A0 XPOHIYHOT HEIOCTATHOCTI €PEKTUBHOTO MOMUTY 1
HETOBHOI 3alHATOCTI PECYpPCIB, SKa 3yMOBJIEHA, MEPIIl 32 BCE, TPOTUPIUUSIM
MDK 3pOCTarOuor0 (BIAMOBIIHO JO 3pOCTaHHS JOXOMYy) CXWIBHICTIO J10
3a0I1a/KEHb 1 3JaTHOI0 JI0 3HIDKEHHS (111 9ac HarpoOMaJKEHHS KaIliTary)
CXWJIBHICTIO MIJIPHUEMIIB JI0 IHBECTYBaHHs. BHACHIJOK LBOTO KOXHa 13
KpaiH HaMaraeTbcs OUIbIIE eKCIIOPTYBATH, HI’K IMITOPTYBATH.

Taka mimecnpsAMOBaHICT, KpaiHM Ha (DOPCYBaHHS EKCIOPTY
YCKIIAIHIOETHCS TUM, 1110 32 YMOB HEIMOBHOI 3alHATOCTI MIPUPICT EKCIIOPTY
Ma€ MyJIbTUIUTIKAIMHUN e(eKT, TOOTO BUKIMKAaE OaraTOKpaTHE 3pOCTaHHS
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JOXOMIB 1 3aWHATOCTI, a MPHUPICT IMIOPTY, IO BUTICHSIE HAI[IOHAIHHE
BUPOOHMIITBO, 3AATHUN BUKJIMKATH OaraTrokpaTHe CKOPOYECHHS 3alHSTOCTI
i noxoxiB. Po3rissHEMO maH1 mporecu OUTBIN JIeTaJbHO, BUKOPUCTOBYIOUH
BXKE€ BIJIOMY MOJIeJIb KEMHCIAaHCHKOT'O XpecTa.

BrpyuanHs nepkaBu 3a JaHOI MOJEIUTIO 3IMCHIOETHCS depes
OIOJKETHI MeXaHI3MHU. 3MIHA MOJIATKOBUX HAJXOMKEHb 1 JEpKaBHUX
BUJIATKIB BIUIMBA€ Ha PIBEHb CYKYIIHHX BUTpPAT, CTBOPIOE IMIYJIBC O
PO3BHUTKY MYJIBTUIUIIKAIIHOTO TMPOIECY PO3IMIUPEHHS HAI[lOHAIHHOTO
JOXOAY HE3aJeXHO BIJI y4acTl KpaiHM y MDKHAPOJHHX EKOHOMIYHHUX
BIJTHOCHHAX.

OpHak, SIKIIO KpaiHa 31HCHIOE 30BHINTHBOTOPTOBEIIBHI onepartii, To
npupict ii 100poOyTy OyJlie YaCTKOBO BUTpayaTHCS Ha IMIIOPT TOBapiB 1
NOCJIYT, 110 MOTIM MOX€ MNPU3BECTH JI0 MOTIPUIEHHS il TOPrOBEIBLHOIO
OajlaHcy M yHOBUIBHEHHS BHYTPIIIHBOI'O MYJIBTUILIIKALIIHOTO MPOLECY
CTBOPEHHS TIOIAJIBIIIOTO TOTUTY HA BITYM3HSHY PO IYKIIIFO.

CmpaBa B TOMYy, IO CIOXKHMBadi, BII3HAYMBINKA 3POCTAHHS CBOIX
JIOXO/11B, TIEBHY 1X YaCTHUHY CIPSIMOBYIOTh Ha CIIOKMBAHHS K BITYM3HSIHUX,
Tak 1 IMIOPTHUX TOBapiB. [Ipuyomy BuTpaty Ha IMIOPT OyAYTh 3MIHIOBATH
YHCIIOBE 3HAYCHHS MYJIbTUILTIKATOPA aBTOHOMHHUX BUTPAT.

SKI10 3BEpHYTHCH JI0 YMOBH PIBHOBard Ha pUHKY OJiar i BBECTH B
HBOTO MMapaMeTPH eKCIOPTY W IMIIOPTY, TO MU OTPUMAEMO DPIBHSHHS, SKE
B1J1I00pakae AISUIbHICTD YCIX YOTUPBOX CYO’ €KTIB MAKPOEKOHOMIKHU:

Y=C+I+G +NKX, (9.4)

ne NX — uuctuii eKcropT, OTpUMAaHUH K PI3HUI MK eKclopToM X
Ta IMIopToM M .
3anucaBluy JaHe PIBHSHHS Y PUPOILLEHHAX, OTPUMAEMO, 110

Y = : AG
| —MPC(1-t )+ MPM

(9.5)

MHoOxHUK, skud  croitb nepex AG, € pO3rOpHYTHM
MYJbTHILIIKATOPOM ABTOHOMHHUX BUTPAT, a CaAME:!

1

M = , (9.6)
1—- MPC(1-1t)+ MPM

ne MPM — rpaHu4yHa CXWIBHICTh JO IMIOPTYBaHHSA, TOOTO
BEJIMYMHA, SIKa NTOKAa3y€, Ha CKIJIbKHU OJIMHUILIb 3MIHATHCS IMIOPTHI BUTPATH
AM nipu 3MiHI 1oxoay AY Ha OAHY OJMHHMITIO, TOOTO
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AM
MPM =—"— (9.7
AY

Tenep mnpoaHandizyeMO HACIiIKM Y4YacTl KpaiHM B MIDKHApOAHIN
topriBimi. Hexaili y BHYTpIIHIA €KOHOMILl CYKyIHI BHUTpatd 3
ypaxyBaHHSIM Jep>KaBHUX MepeOyBaioTh Ha piBHI E; (auB. puc. 9.2),
NPUYOMY PIBHOBAXKHUHU JOX11 MEHITUHU Bif noteHiiiHoro (Y ,.<Y *).

E,= G+ +G, +NX|
E3= C1+11+G2 +NX2

Y. Ya Y* Y

Puc. 9.2. Bcmanoenennsa eHympiuinuoi pienosazu y ¢iOKpumiil eKoOHoMiyi

VY naniii cutyartii ypsj 3iHCHIOE CTUMYJIFOBAHHS CYKYITHOTO TIOTTHTY
3a PaxyHOK TIPOBEJEHHSI EKCIAHCIOHICTChKOI OMOJIKETHO-MTOJATKOBOI
NOJIITHUKK, U0 MNEpeMilly€e JIHII0 CYKyHHUX BUTpaT y MOJOXKEHHS E, 1
PUBOANTH 10 3pOCTaHHS JOXOY.

Opnak, yCIixu Jep)KaBd B JOCSITHEHHI MOBHOI 3alfHSATOCTI OyIyTh
YaCTKOBO €JIIMIHOBAHI 32 PaXYHOK 3HUKEHHSI YUCTOTO €KCIIOPTY: YaCTHHY
3pOCTAIOYOr0 JIOXOJY, SIKMM CHPSIMOBYETHCSI Ha CIOKMBAHHS, EKOHOMIYHI
Cy0’€KTH BUTPATATh HA MPHUI0AHHS IMIOPTHHX TOBAapIB, IO MPHU3BEAC J0
3HIDKCHHS CYKYITHOTO TIOMHTY 1 3aJIGKHO BiJl BETUYMHU MYJIBTHILTIKATOPA
BUTPAT Yy BIJKPUTI EKOHOMIIl — J0 3MIIIEHHS KpuBOi FE, BHU3 Yy
NoJIOKEHHsT Ej;. 3pemTor0 BeaudYuMHa JO0XOAY 3HMXKYEThCA 1 pIBHOBara
BCTAHOBJIIOETBCS B TMOJIOKEHHI Y,;. 3a TakuX YMOB HCOOXIJIHHUM €
MPOBEACHHS MIATPUMYIOUOi TIOJNITUKH, CHPSIMOBAHOI HA JIOCATHEHHS
PIBHOBAru miaTi>XHOTO OanaHcy.
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9.3. BailoTHM KYPC i BCTAHOBJICHHSI PIBHOBArU
HA BAJIOTHOMY PHUHKY

Y mpomeci 371MCHEHHS KpaiHAMH TOProBEIbHUX 1 (hIHAHCOBHUX
orepariii BUHUKAE BAJIIOTHUM PUHOK, HAa SIKOMY BIIOYBA€THCS B3a€MHUU
OOMIH HAI[IOHAJIbBHUX BAJIIOT 1 BCTAHOBIIOETHCS 1X KypcoBa BapTicThb. [Ipu
EKCIIOPTI-IMIOPTI TOBAPIB 1 MOCIYT, MEPEMIIICHH] KamiTamB 1 (pakToOpHUX
JIOXOJIIB BAJIIOTU PI3HUX KpaiH HE 3aBXKIAM MOXKYTh CIYI'YBaTH 3aKOHHHUM
IJIATDKHAM 3acO00M Ha TepUTOpii OLIBIIOCTI KpaiH, a 1me moTpedye
yHI(ikamii MDKHApOJHOTO T'POIIOBOTO OOIry 1 BCTAHOBIICHHS BallFOTHUX
KYpCIB.

Bajgora — 1e rpomoBa OJUHUIL, SIKa BHUKOPUCTOBYETHCS JUIS
3MIIMCHEHHS] PO3PaxXyHKIB 1]l 4YaC MI)KHAPOJHUX €KOHOMIYHUX Omeparlii, a
N1 BAJKTHHM KYypPCOM IIepll 3a BCE€ PO3YMIIOTh I[IHY HAI[lOHAJIBHOI
IPOIIOBOi OJIMHMII, BUpPAXEHY B 1HO3EMHIA BaitoTi. BamoTHui Kypc
BCTAHOBJIFOETHCS 3a JOTIOMOTOIO OTepallii, sKa JicTajga Ha3By KOTUPYBaHHS
BaJIIOT. 3a CIOCOOOM BUKOHAHHS PO3PI3HAIOTH:

1. llpsiMe KOTMPYBaHHS, SIKE€ OIIHIOE OJUHUIIIO 1HO3EMHOI BAJIIOTH
MIEBHOIO KIJIBKICTIO HAIIOHAIBHOI, TOOTO TMOKa3ye, CKUTBKH HaIllOHATHBHUX
rpolieii MoOKHa mpuadaTd 3a OJHY 1HO3EMHY TPOIIOBY OJUHUIIIO.
Hanpukmnan kypc 1$ = 5,35 rpH — 11€ 1 € mpUKiIaa NPsSIMOTO KOTUPYBaHHS
BaJIIOT.

2.3BOpPOTHe KOTHPYBAHHSI — OIIHIOE OJWHHMIIO HAIIOHAIBHOI
BAJIOTH TIEBHOIO KUIBKICTIO 1HO3EMHOI 1 TIOKa3y€, CKUIbKA 1HO3€MHOI
BAJIOTH MOXHa MpUAOATH 3a OJHY HalllOHAIbHY TPOIIOBY OJUHUIIIO
(manpukian, 1 rpu = $0,18).

BantoTHuii Kypc mokasye, CKUTbKH HOMIHaJIbHUX TPOIIOBUX OJIMHHUIIb
OJIHI€T KpaiHU MO>KHa MpHUA0aTH 3a OJIHY HOMIHAJIbHY I'POILIOBY OJAMHUIIO
iHmoi  kpaimn. OpHaK IS OIIHIOBaHHS  KOHKYPEHTHO3JATHOCTI
HaI[lIOHAJIBHUX TOBApIB y CBITOBIA TOPTiBJII BUKOPUCTOBYIOTH IMOKa3HUK
PEaNIbHOT'O BAJIFOTHOTO KYPCY.

Peanbumnii BajIOTHHII KYpC e — 1€ BIJHOCHA IliHA TOBapiB
BI/Ip06JI€HI/IX y MBOX KpaiHax. Bin moka3ye CHiBBIIHOIIEHHS I[IH Ha
BHYTleIHI)OMy 1 30BH1HIHLOMy pUHKax, sIK€ BHU3HAYa€ EKCIOPTHY abo
IMITIOPTHY OPIEHTAIIII0 €EKOHOMIKH Yy MIXKHAPOHIH TOPTIBIIL.

BusHnauaeTbcss peanpbHUN Kypec BAIIOTH NUISIXOM KOPUTYBaHHS
HOMIHAJILHOTO KypPCy BQJIIOTH Ha CITIBBITHOIICHHS BHYTPINIHIX 1 CBITOBUX
I[1H, TOOTO

L
CR=€ (9.8)
by
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Jie e — HOMIHAJIbHUN BJTFOTHUHN KypcC; Py — 30BHIIIHS I[iHA TOBapy B
1HO3eMHIN BamioTi; P, — MiHa TOBapy Ha BHYTPINIHBOMY pPHHKY B
HaI[lOHAIBbHINA BaJIFOTI.

3pocTaHHs pPEalbHOTO0 BAJIOTHOTO KypCy IIOKasye, IO IIHK Ha
1HO3eMHI TOBapW Yy HaI[lOHAJbHIN BaOTI MEPEBUIIYIOTh I[IHA Ha
aHAJOrIYHI TOBapv BITYM3HAHOIO BHUPOOHUUTBA. 3a TAKUX YMOB
B1IOYAETHCS MIABUINCHHS KOHKYPEHTO3IaTHOCTI HAI[IOHAJIBHOI MPOAYKIIIi,
OCKIJIBKM TOBapH, IO BUPOOJSIOTHCSA B KpaiHl, CTAIOTh JACHICBIIMMH BiJl
3aKOPJIOHHUX. 3HWIKEHHS PEajJbHOTO KYypCy BAJIIOTH O3HAYA€ 3HUKEHHS
KOHKYPEHTO3/IaTHOCTI BITYU3HSHUX TOBAPIB.

SAxmo posrnsaaty GakToOpH, sSKi BUSBISIOTH BIUIUB Ha BaJIIOTHHU
KypCc, TO iX MOXHa 3BECTU [0 3MiH, L0 B1IOYyBalOThCS B EKCHOPTI U
IMITOPTI. A pa3 Tak, TO PO3IVISTHEMO BCl TI YUHHUKH, SIKI MOKYTh BIUIUBATU
Ha EKCIIOPTHO-IMIIOPTHI Omepariii Kpainm, a came:

1. CniBBiIHOIIEHHS TEMIIIB 3POCTAHHS J0X0/y B Pi3HUX KpaiHaXx.
Ak Oyno 3a3Ha4eHO paHilie, 0OCAT CIIOKHUBAIIBKUX BHUTpAT IepedyBae B
Oe3rmocepeiHiil  3aJIeKHOCTI BiJ PIBHS HAIIOHAIBHOTO JIOXOJy KpaiHW.
Pa3om i3 3pocTaHHAM JT0XOTy 301TBITYETHCS CITIOKUBAHHS K BITYN3HIHUX,
Tak 1 IMIOPTHUX ToBapiB. OTKe, IMIIOPT TOBAPIB 1 MOCIYT 3aJEXKUTh Bij
BUPOOJICHOTO HAIIOHAJTBLHOTO JOXOAY. SIKIO 3pOCTaHHS HAIIOHAJTBLHOTO
JOXOAY B OJHIA KpaiHi BHIIEpeI)a€ 3pOCTaHHS JaHOTO IOKa3HUKA B
IHIITHA, TO II¢ O3HA4Yae€, M0 IMIIOPT 3aKOPAOHHHUX TOBapiB Oyje 3pOCcTaTh
IIBUIIIE BiJl €KCIOPTY. 3POCTAHHS MOMUTY Ha IMIIOPTHI TOBAapH MPHUBEE
JI0 3pOCTaHHs MOMUTY 1 Ha 1HO3eMHY BamoTy. Lle BigOyBaeThCcsi BHACIHIIOK
TOTO, 110 3aKYIIBJIS TOBAPIB HA MIKHAPOHUX PUHKAX 31MCHIOETHCS a00 B
nonapax CIIIA, abo B TpoIIOBUX OJIWHHUIISX KpaiHU-BUPOOHUKA, SIKIIIO
KYMIBJISA-TIPOJAQX BIIOYBa€eTbCsl O€3MOcepe/lHbO Ha il BHYTPIIIHBOMY
punky. IligBuilleHHS TMONMUTY Ha 1HO3EMHY BAJIOTy 3HU3UTH KYypC
HamoHapbHOT BamoTH. Came ToMy BCl (akTopH, M0 MPHBOAATH 0
3pOCTaHHS IOXO/Y, CIIPUSIOTH 3HIKCHHIO BAIFOTHOTO KypPCY 1 HaBIaKH.

2. BinnocHa 3miHa piBHSI miH. SIKII0 TeMmu 3poCTaHHS IIH B OJHIN
KpaiHi epEeBUIIYIOTh BIAMOBIIHI TOKA3HUKU B 1HIIIH, TO IMIOPTHI TOBapu
JI0 TOTO MOMEHTY, IOKH KYpPC BJIIOTH HE 3MIHUTHLCSA, OYAYTh BiJIHOCHO
nemieBmuMU. CriokuMBayl IMEpEeOpiEHTYIOTh CBOI BUTpPAaTH HA 1HO3EMHI
TOBapHW, IO MPHUBEIE JO 3POCTaHHS IIONMUTY HA I1HO3EMHY BaJIOTy 1
3HIDKCHHS KypCY HaIllOHAJBHOI.

3. 3miHa cmoKuBauUbKHUX ynoao0anb. IlosBa Ha pUHKY HOBHX
MoaudiKariii TpoIyKTy, MOJA, peKJIaMa 3MIHIOIOTh YSBJICHHS JIFOJEH PO
CIIOKMBY1 BJIACTUBOCTI TOBapy. | SIKIIO IMIIOPTHI TOBapU CTalOTh OUIBII
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puBaOJIUBUMH, TO II€ MPUBEAE JO 3POCTAHHS iX CIOXMBaHHA. BimoBigHO
3pOCTe 1 TOMUT Ha I1HO3EMHY BaJIOTY, a KypC HaIllOHAJIBHOI BaJIOTU
3HM3UTHCA. SIKIIO 3MIHM B CMakax CHOXHKBadiB BiAOyAyThcs y OIK
npua0aHHs BITYU3HSIHUX TOBAPIB, TO BIIOYAYThCS MPOTUIICKHI MPOLIECH.

4. TopropejibHa MOJITHKA. AKTHUBHAa TOProBeJbHA IOJIITHKA
3MIHIOE OOCSATM €KCHOpTy W IMIOPTY, a, OTXKE, W IMOMHUT, 1 IPOIO3UIII0
BaJIIOTH 3 OOKY eKcnopTepm Ta iMmoptepiB. BBeaeHHss MUTHUX Tapudis,
IMIIOPTHUX KBOT, JIIEH3YBaHHS OOMEXYIOTh IMIIOPT 1 CHOpPHSIOTH
MIJBUIEHHIO KypCy HaIllOHAJIbHOI BadioTH. ExcnoptHi cybOcwumii,
KPEIUTYBAaHHSA €KCIIOPTY, JAEMIIHT PO3MIMPIOIOTh €KCIIOPT HaIllOHAIBHUX
TOBApiB 1 , 3PEIITOI, TAKOX MO3UTHBHO BIUIMBAIOTH HA ITiIBUIICHHS KYPCY
HaI[IOHAJIBHOT BaJIIOTH.

MixHapo/lHa €KOHOMIYHA IHTerpauis KpaiH 31MCHIOE BaroMui
BIUIUB Ha Mpolecu popMyBaHHS BATIOTHUX KypciB. Pa3oM 13 miBUIIICHHSAM
pPIBHS ©KOHOMIYHOTO PO3BUTKY 1 CTYIEHS IHTETPOBAHOCTI KpaiHW Yy
CBITOTOCIIOZAPCHKY CUCTEMY BHYTPIIIHI I[IHA HAOIMKAIOTHCS 10 CBITOBOTO
pIBHSI, 110 aBTOMATHYHO MPHUBOIUTH 1 JI0 3POCTaHHS PEAIbHOTO KYypCy
HalloHaIbHOT  Bamioth.  OTKe,  MDKHApOgHA  KOHKYpEHLIs Y
JIOBIrOCTPOKOBOMY TI€piojii MPUBOAUTH JO BUPIBHIOBAHHS BHYTPIIIHIX 1
30BHIIIHIX I[1H HA TOBApH U MOCIYTH.

BignoBigHo [0 1i€i  3aKOHOMIPHOCTI  BBOJUTHCS  KOHIECHIIiS
NapuTeTy KYyHiBeJbHOI CIPOMOMKHOCTI, IiJ SIKOIO PO3YyMIEThCS PIBEHb
BaJIFOTHOTO KYpCy, IO BHUPIBHIOE KYIIBEJIbHY CIPOMOKHICTh KOXKHOI 13
BaMOT. Skmio 1HQIAmIS ycepeauHi KpaiHW BUIA Big 1HQIAID 3a
KOpPJIOHOM, TO HalllOHaJbHA BajloTa Oyae MaTd TEHACHIIO 0
3MICIICBJICHHA. Y BIJAMOBIAL HA II€ HOMIHAJBHHH KypC BaliOTH Oyje
3MIHIOBATHCS HACTUIBKHM, HACKIJIBKH II€ HEOOXIJIHO JUIS KOMIEHcAIli
pi3HULI B jguHamiml 1iH. ToOTo, 3HWXEHHS abo MiABUILCHHS
CITIBBIJTHOIIEHHSI 1HJIEKCIB 11H MPUBEAE 0 KOMIIEHCATOPHOI'O M1IBUIIICHHS
a00 3HIKEHHS BAJIFOTHOTO KypCy Ha Ty K CaMy BEITUUUHY.

BcraHoBiieHHST Kypcy BalllOTH Oe3mocepeiHhO BiIOyBaeThCs Ha
PUHKY BAJIIOTH, MiJl SKAM PO3YMIETHCS CHUCTEMa €KOHOMIYHHMX BIJHOCHH
1] Yac KyMIBJI-MPOJaXKy HaIlIOHATHHUX TPOIIOBUX OJMHMITH Ta 1HO3EMHO1
BAJIIOTH 3 METOI I1X BHUKOPHUCTAaHHS B OOCIYyrOBYBaHHI MiKHAPOIHHUX
PO3paxyHKIB.

[Ipono3unito Ha gaHOMY PUHKY (OPMY€E Ta KUIBKICTh BAJIIOTH, SKa
MOXe OyTH 3ampoOINOHOBaHa JUisi OOMIHY Ha IHINY BaJIOTy HPHU IEBHOMY
piBHI BaIIOTHOTO Kypcy. llomut BimoOpaskae Ty KUIBKICTH BallOTH, SKa
MOXe OyTm Tpua0aHO 3a TIEBHY KUIBKICTh 1HIIOT — BaJIOTH,
3aMpONOHOBAHOI 1Jisi 0OMIHY MPU MEBHOMY PiBHI BATIOTHOTO KYpPCY.
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Ha rpadixy wmomeni BamtorHoro puHkKy (puc. 9.3) miuis H;
BiJI0Opakae mporno3uilito rpuBHi. JlaHa miHis OyayeTrbes g (piKCOBaHOTO
oOcsry TpHWBHI W HE 3aJeXUTh B BaJIIOTHOTO KypCy, TOMY IO
BU3HAYAETHCS TOJITHKO HarionanpHOrOo OaHKy YKpaiHu. Y Hamomy
BUITJIKY BOHA BEpTHKaJIbHA.

€

Hy H

Puc. 9.3. Ilonum i npono3uyis ZpueHi Ha 6a11I0MHOMY DUHKY

Jlinia H; — ue nonuT Ha rpuBHIO 3 00Ky Aojapa. Bona BimoOpaxae
JIOJIAPOBUI TOMUT 1HO3EMIIIB HAa YKpAiHChKI TOBAapW Ta MOCIYTH, MIO
3aJICKUTh BiJ IIHU YKpaiHCBKMX TOBapiB y nosapax. [Ipu BamroTHOMY
kypei 1$ = 5,35 TpH i IiHI VIMTKH MIOKOJIATy HAa BHYTPIITHHOMY PHHKY
VYkpaiau 2 rpH 50 KON aMepHKaHChKI TPOMaJIIHU MOXYTh Ha OJUH A0Jap
npuadaTy 1Bl MJIUTKUA HIOKOJaay, IO A HUX 3HAYHO JELIEBIIE, HIXK
poOuTH aHAIOTIYHY TMOKYNKy y ceOe Ha OaTbKIBIIWHI, [I€ IUIATKA
IIOKOJIay KOIITye 2 nonapu. Tomy BOHM OyAyTh MIHSATH B OOMIHHHUX
NyHKTax J0Japyu Ha TPUBHI, YUM 301IbIIATH MOMUT HA HAIly HAI[lOHAIbHY
BAJIIOTY, 110 Hajall OyJe COpUsITH 3pOCTaHHIO 11 Kypcy. Takum 4yuHOM,
YUM HWKYMKA Kypc HAI[lOHAJIBHOI BaJOTH, TUM HIDKYa J0JapoBa IliHA
YKpPaiHCbKUX TOBapiB, TUM BUIIMI IMONUT HAa HUX 1 HA TPHUBHIO 3 OOKY
noJiapa.

PiBHOBara BaJIIOTHOIO PHHKY BCTAHOBJIOETHCS, KOJHU TIIOMUT HA
BaJIIOTY JOPIBHIOE ii MpOMOo3uirii. SIKIIO MOMUT Ha BAIOTY BUIUH, HIXK ii
IOPOMO3UIliS, TO KypC BalllOTH 3HIKYETHCS 1 PHUHOK IOCTYIHOBO
IIOBEPTAETHCS B CTaH PIBHOBAru. SIKIO >k MPOMO3UIIS MEPEBUILYE MOMUT
Ha BAJIIOTY — 3a JOMOMOTOI0 TMaiHHS KypCy BAaJIIOTH PHHOK TEX
MOBEPTAETHCS O CTAaHy PIBHOBArH.

OpHak, 11t TOro, o0 MOMUT Ha BaJIOTY 3MIHUBCS, HEOOXIJIHA, SIK
MU BXe€ 3’sCyBaiiM, 1 3MiHa piBHS IiH. [liIBUIIUTHUCS OCTaHHIA MOXKeE
TUIBKM B pa3i 3pOCTaHHS MpOMO3ulii rpomer B exkoHoMimi. Jlana
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oOcTaBMHA CTaBUTh KypC BaJIOTH Y JOCHUTHh CHIbHY 3aJICKHICTh Bl 3MIHU
I'POIIOBOI MacH, a, OTXKE, 1 B1J EKOHOMIYHOI MOJIITUKU JICPIKaBH.

Jlep:kaBHe peryJIlOBaHHs BAJIIOTHOIO KypcCy — II€ CUCTEMA 3aXO0/IiB
JIEp>KaBU, CIPAMOBAHUX Ha MIATPUMKY CTaOUIBHOCTI HallOHAIbHOI
rpomioBoi oauHuUIl. Il momiTMka — 3A1MCHIOE BIUIMB Ha XapakTep
€KCIIOPTHO-IMIIOPTHUX IMOTOKIB 1 3MIHIOE CajJbJ0 IUIATLKHOrO OanaHcy 3a
pPaxyHOK IOTOYHHMX OImepaliiii 1 BamtoTHUX pe3epBiB. OCHOBHI METOAM
BAJIFOTHOT MOJIITUKY TaKi:

1. leBaabBanisi — aii ypsiay, CIpsSMOBaHI Ha 3HUKEHHS BaJIFOTHOTO
KypCy CBO€1 KpalHU IUISXOM 30UTBIIEHHS MPOMO3UIIii TpoIIeid. SHUKEHHS
BaJIOTHOTO KypCy O3HAdYae, 110 TOBAapH KpaiHW CTAIOTh HA MIXHApPOIHHUX
pUHKaX OUIBII JEHIEBUMHU, L0 MMIJIBUIIY€E MOMUT Ha HUX 3 OOKY 1HO3EMIIIB 1
poOUTh BUTIJHUM HApOUIyBaHHS €KCIOPTY. IMIOPTHI K TOBapu CTalOTh
OUTBIII JOPOTUMHM, BHACIIIOK YOTO0 HA HUX 3HIKYETHCS BHYTPIIIHIN MOMUAT
1 BIIOYyBA€THCS CKOPOUYCHHS IMITOPTY.

2. PeBanbBamiss — il ypsay, cCOpsSMOBaHI Ha MiABUILCHHS
BaJIOTHOTO KYpPCY CBO€i KpaiHU IIISXOM CKOPOUYEHHS MPOMO3UIlIi TpoIIeid
B cKoHOMIIll. [liABUIIEHHS KypCy BaJIOTH MPHUBOJIWUTH JO MPOTHICKHHUX
HACJIIKIB.

3. BajwTHa iHTepBeHUis — BTpyuyaHHs LleHTpanbHOro OaHKy
KpaiHu B omepariii Ha BIIKPUTOMY PHUHKY 3 METOIO BIUIUBY Ha BaJIOTHHUM
Kypc depe3 KYIIBIIO-IpoAax 1Ho3eMHOi BamioTh. Skmo lleHTpanpHmit
OaHK MpoJa€ BaIOTY 3a PAXyYHOK CKOPOUEHHsI CBOiX O(IIIMHUX BaTIOTHUX
pe3epBiB, TO THUM CaMUM BIiH CIpHUs€ 30UIBIICHHIO 1i MPOIMO3HIILII,
3HMKEHHIO KUTBKOCTI HAI[IOHAJILHUX TPOIIEH B OOIry 1 MiJBUIIEHHIO I[IHU
HAI[IOHAJILHOT BAJTFOTH.

KymiBist BamoTu  3a0e3nedye MNPUPICT BAIOTHUX — PE3EPBIB,
30UIBLIEHHS MPOMNO3ULIi rPOLIEH HA BHYTPIIIHBOMY PUHKY 1 3HEI[IHEHHS
HaI[IOHAIBHOT BaJTIOTH.

3aJIe’)KHO Bl CTYIICHS BTPYYaHHS JEP’KaBU B MPOIEC YCTAHOBICHHS
pIBHOBaru Ha BaJIOTHOMY PHUHKY PO3PI3HSIOTH TaKl PEKUMH BATIOTHUX
KYpCIB:

1. I'ayuki:

1.1. BuibHi (maBaro4i) — BalllOTHI KypCH, SIKI CKJIaJalOThCsl Ha
BAJIOTHOMY PUHKY IiJ] BIUIMBOM HOMMUTY Ta MPOIMO3ULii MPU BIACYTHOCTI
BaJIFOTHOI MOITUKA 3 OOKY JepKaBH.

1.2. PerynpoBaH1 — BaIOTHI KypCH, IO MJIATAIOTh PETYIIOBAHHIO 3
OOKYy JepKaBH.
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2. ®ikcoBaHl — BCTAHOBIICHI ypSIOM BallOTHI KypCH y BHIJISIL
3000B’sI3aHHS  yTPUMYBATH KypC HaIlOHAJIBHOI BalioTH B OQILiHO
BCTAHOBJICHUX MEXaX KypPCOBHUX KOJIMBaHb.

['Hy4Ykwii BaJIFOTHUH KypC BCTAHOBIIIOETHCS Ha PiBHI PIBHOBAYKHOTO
Kypcy 1 B3MIHIOEThCS, SIKIIO BHACHIOK 3pOCTaHHS ab0 3HIKECHHSA
MIPOIIO3UITIT OKPEMHUX BaJIOT 3MIHIOETHCS CITIBBITHOIICHHS MiXX HUMH Ha
BaJIIOTHOMY PHUHKY (IUB. puc. 9.4).

Hy Hy

\\

H

Puc 9.4. Pignosaca 6antommuozo punKy npu CHy4YKOMY 6AIIOMHOMY KypCi

PiBHOBara BajJIOTHOTO PUHKY NpU (PIKCOBAHOMY BalfOTHOMY KypCl
BCTAHOBJIIOETHCSI K HACHIZOK KOJMBaHb BAJIIOTHOIO KYypCy B Mexkax
BaJIIOTHOI'O KOPHUAOpa, LI0 BHU3HAYA€ BEPXHIO MEXY (CTEI0) 1 HUKHIO
MeXy (TIopir) 3MiH BaJIFOTHOTO KYpCY.

e HS

BAJIFOTHUI KOPUJIOP

HD

D

>
H

Puc. 9.5. Pignosaza eanrommnozo punky npu (iKcoeanomy eantomHomy Kypci
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9.4. Moaeab naTi:kHOro 0ajiancy i piBHOBara
y BIAKPHUTIN eKOHOMILi

VYyacTh KpaiHu Yy 3OBHIIIHIA TOPriBJIi — HE €IWHUN HaOpAM ii
MDKHApPOIHO1 AisUIbHOCTI. EKOHOMIUHI Cy0’€KTH PI3HUX KpaiH OOMIHIOIOTHCS
TOBapaMHM, HaJal0Th MOCIYTH, EPEKa3yl0Th JI0XO0/HU, JapylOTh, IO3UYAIOTH 1
MIOBEPTAIOTh KOIITH, 1HBECTYIOTh KaliTald B TOCHOJAPCTBO IHIIMX KpaiH.
Oco0nMBOCTI MIKHAPOAHOIO PyXy TOBApiB, MOCIYT, JOXOMAIB 1 KamiTaily
BITOOPAKAIOTHCA B TIATDKHOMY OallaHCl KpaiHW, KW, 10 Pedl, BKIIOYAE Y
cebe K OJIHY 13 CKJIaJIOBUX 1 TOPTOBEJILHUI OaJlaHC.

Ilnarickauii 0ajJaHCc — 1€ CTAaTUCTUYHUN 3BIiT, NMOOYyJAOBaHUN Yy
dbopmi OyXTanTepchbKuX paxyHKIB, IPO TOPTIBEIbHI W (PiHAHCOBI omepartii
CyO'eKTIB KpaiHM 13 CEKTOPOM '"3OBHIIIHIA CBIT" 3a NMEBHUN MPOMINKOK
yacy, 3BUYalHO 3a piK.

Y mmarikHOMy — GanaHci
CXeMaTUYHO nogadi B tadiaum 9.1.

ToproseabHuii 0anaHc BioOpa)kae PI3HULIO MK E€KCIIOPTOM Ta
IMITOpPTOM  (pI3MYHOTO TOBapy, MPO MO0 HIUIA MOBAa y MONEPEIHHOMY
po3nuti. OKpeMHM paxyHKOM BHUIUISETHCS OaJJaHC MOCJYI, 10 SKOTO
BHOCHUTBCS OIUIATa MOCIYT TypHU3My, TPAaHCHOPTY 1 3B'sI3Ky, OyJIBHHUIITBO,
(h1HAHCOBI1 MOCTYTH.

VY 6ananci nepekasiB BiJI00paKa€eThCA:

— 3apo0iTHA IJ1aTa, OTPUMaHa 3a KOPJIOHOM;

— 7IOXOAW Bl 1HO3eMHHMX (DIHAHCOBHUX aKTHUBIB  (JMBIACHIIH,
npuOyTOK BiJ] ydacTi B CTAaTyTHOMY KalliTaji, BIJICOTKH 3a KpEOuT,
B1JICOTKH 34 JICTIO3UTH 1 I[IHHI ManepHn);

BUJIITISIETECA  TUSITh  PaxyHKIB, SIKi

Tabmus 9.1
CTpyKTypa IJIATizKHOT0 0aJaHCy
No PaxyHnok miatixk- |Kpeaut (HagxoKeHHs JeGeT (rpomosi Canb o
“| Horo Gamancy rporei) BUTPATH)
ToprosensHuii | Butopr Big ekcriopt .
1 p pr B C pTy Butparu Ha iMnopt
OasiaHc TOBAapiB
Buropr Big HajgaHHs Omutara mociayr
2 | bananc mocimyr pr’ BUL Hall . YT
MOCJIYT 13-3a KOPJIOHY | HAJJaHUX 13-32 KOPJOHY
. [epekasu i3-3a
3 | baanc nepekasiB ITepekasu 3a KOpJI0H
KOPAOHY
4 [ToTouni oneparii NX (uuctuit
1+2+3 EKCIIOPT)

Onepamii 3 . . NKX (uuctuit
5 . Imnopt kamitany Excnopr kamiray .

KaIliTajioM EKCIIOPT KalliTajy)

. 3HW)KEHHS BAJIIOTHUX | 3pOCTaHHS BATFOTHHUX Canpao miatix-
6 | BamroTHi pezepBu . .
pe3epBiB pe3epBiB HOro OaslaHcy
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— MOTOYHI TpaHcepTH, AKI BKIIOYAIOTH IEpeKa3d MPUBATHHUX 1
JEp’)KaBHUX KOIITIB JO IHIIUX KpaiH, TYMaHITapHy JOMOMOTY, BHUILIATYy
NIEHCIH, MOAAPYHKH, BHECKH 1 IUIATEXkK1 O MIKHAPOIHUX OpraHizailii.

ToproBenbHuit Oamanc, OanmaHc moOcAyr 1 OamaHc THepeKasiB
dbopMyrOTh OajlaHC MOTOYHHMX omepalii, sKuii A03BoJsIE chopMyBaTu
LITICHE BPAXKEHHSI TPO MAaKPOEKOHOMIYHI 3MIHH, IO CTOCYIOThCSI IEBHUX
CTaHIB HAIlIOHAJIbHOI €KOHOMIKHU. Tak, SIKIIO KpaiHa 3AilcHWIIa OuIbIie
KPEIUTHUX OIlepalliid, MoB’s3aHUX 13 PyXOM TOBapiB, MOCTYT, (aKTOPiB
BUPOOHMIITBA 1 J1apiB, TO 11€ 03HAUA€ 301IbIICHHS 3000B’s13aHb CBITY TIEpe
naHoIo Kpainoro. i HalioHanbHE 6araTcTBO 3a KOPAOHOM HAKOIMHMYYEThCS,
1HO3eMH1 Cy0’€KTH MaroTh 3A1MCHIOBAaTH OLIblIE BUIUIAT HA MPOIEHTH 1
JTUBIACHIU, SKI CIUIAYYIOTHCS HAa PO3MIIICHUHN KaIliTall, pe3uJIeHTaMHu 3a
KOpPJOHOM, 1 JaHa KpaiHa IIE€PEeTBOPIOETHCS B HETTO-IHBECTOpA IO
BIJIHOILICHHIO 0 1HIIKX KpaiH. | HaBmaku, Ae(IUT y MOTOYHUX OINEpaIisx
CBITYUTH MPO 301IBIIICHHS 3000B’s13aHb KPaiHU Mepe]] 30BHIMIHIM CBITOM 1
MEPEBUINCHHS TUTATS)KIB, IO 3IMCHIOIOTHCA KpaiHOK  1HO3EMHHM
1HBECTOpaM MOPIBHSHHO 13 BIACHUMU HAJXOKEHHSIMH.

[Toka3sHukoM, AKui BimoOpakae cTaH OajJaHCy MOTOYHUX OIepallii, €
YUCTHH  €KCIIOPT, TMpPO SKWA MH BEJIM  MOBY, PO3TJISIAI0UU
PE3YIBTATUBHICTh TOPTOBENBHUX omepalliidi. HacrpaBai yucTrii eKCropr €
OUTBII IIMPOKKUM MOKA3HUKOM, OCKUIbKM BPAaXOBY€ HE JIMIIE PE3yIbTaTu
TOPriBill (PI3UYHUM TOBAPOM, a ¥ LUIMKA P ONepauii, Kl MOXKHA 3BECTH
710 IMIIOPTO- ¥ €KCITOPTOIOAI0HUX.

PaxyHok omnepamiii 3 kamiTajioM BimoOpakae pe3yJbTaTH BCIX
MDKHAPOJHUX YTOJI, IO 3IMCHIOIOTHCS 3 KaliTaJbHUMHU akTuBaMu. Croau
BIIHOCSTHCA JIOXOAM BIJI MPOJAXy akIid, oOuiramiii, HEepyXOMOCTI
1HO3EeMIISIM, BUTPATH KpaiHU Ha MPUI0aHHS aKTHBIB 32 KOPJAOHOM, a TaKOX
OTPUMAaHHS MIXKHAPOJHUX TO3UK 1 KPEIUTIB.

Canbio B paxyHKy oOIepailiii 3 KamiTaloM Ha3UBAETHCS YHCTHUM
ekcnoprom kamitaay (/VNKX). Canbao BBaKa€eTbCs IO3UTUBHUM IIPU
NEePEBUIIIEHH] IMIIOPTY Kamitamy Haja #Woro ekcmoprom (NKX > 0) i
HEraTUBHUM, SKIIO BUSIBJISETHCSA TEPEBUILECHHS EKCIOPTY KamiTaly Hajd
iMrioptoMm (NKX < 0). V mepuioMy BUIAIKy KpaiHa Ma€ YUCTUM MPUILIIUB
KamiTaiy, a B ApyroMmy — YUCTUM BIATUIMB KarmiTaly.

BaawTHi pe3epBH BKIIOYAIOTh BHCOKOJIKBIJIHI ~ aKTHBU Yy
KOHBEpPTOBaHIM 1HO3€MHIN BalIOTI, Kl MepeOyBalOTh y BJIACHOCTI a0 miA
KoHTposeM LlenTpanbHoro 6anky. J[o HUX BITHOCSATHCS TOTIBKA 1 ACMO3UTH
B 1HO3EMHIM BaIOTi, 00Jiramii, ka3HauyelChKl BEKCelll, MOHETapHE 30JI0TO,
cneuianbHi mpaBa 3ano3udeHHa (CII3), kpenuTHa yacTka KpaiHU Yy
Mixunaponnomy BamtotHoMy Gouai (MBO).
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Ha panoMy paxyHKy BioOpa)kaloTbCs OmNepalii KymiBIi-MPOaaxy
1HO3€MHOI BaJIIOTH, 30JI0TAa Ta IHIIMX aKTWUBIB, fAKI 3A1MCHIOIOTHCA
[lenTtpanbHuM OaHkoM 1 ypsagoM. MeToro JgaHuUX —omepamii €
YpEryJIOBaHHS HEBPIBHOBAXKEHOCTI IUIATIKHOTO OajaHCy, MiATPUMAaHHS
KypCiB IEBHUX BAJIIOT TOIIIO.

3a paxyHOK O(]iI[IHHUX pEe3epBIB PErYyIO€ThCs AePIIUT ad0 MacHUBHE
caJIbJI0 3a JBOMA MOINEPEIHIMU CTATTAMHU IJIATIKHOTO OallaHCy — PaXyHKY
MOTOYHUX OTeparliii Ta omepailii 3 kamitaioM. Lle BimOyBaeThCs MIITXOM
npojaxy LlenTpanbHuM 0aHKOM HAKOIUYEHHUX 3araciB pe3epPBHUX aKTHUBIB
ab0 OTpuUMaHHsS JEPKaBOI BAIIOTHUX KPEIWTIB y IHIIMX OaHKax.
3meHmieHHs: pe3epBiB LleHTpanbHOro OaHKy MPUBOAUTH A0 30UIbLICHHS
IPOTO3UIIT BaJIIOTU 1 BIIOOpa)kaeThbcs y OajaHCl HAa KpeauTi. AKTHUBHE
callbI0 32 paxyHKaMy IOTOYHUX OIepauliil 1 omepamid 3 KamiTajioM
IPUBOAUTH A0 3pOCTaHHs OPIUIHHUX PE3EPBIB 1 BiIOOpakaeThbes y OanaHci
Ha Je0eTi.

[Mnatixauit  Oamanc Moxke OyTH  ypIBHOBOKEHHUM  (CaJIbJI0
IIaTHKHOTO OajaHCy JOPIBHIOE HYJI0), @ TaKOXK MaTd y Pi3HI mepioau
aKTUBHE a00 MaCUBHE Calb/I0.

AKTHBHE cajabao (mpoiumT) miaTibkKHOro OajaHCy O3HAYae, IO
CyMapHUN OO0CST IJIaTeXIB 13-32 KOPJOHY TIEPEBHIIMB y IMOTOYHOMY
nepiofl CyMapHUM oOOCAr IJIATEXIB 3a KOpAOH. To0To, 3A1HCHIOIOYH
30BHIIIHBOTOPIOBEJIbHI 1 (DIHAHCOB1 omepallii, €KOHOMIYHI Cy0’eKTH
BBE3JIM Yy KpaiHy OuUIbIIe 1HO3EMHOI BAIIOTH, HIK BUTPATUIIN. Y HACIHIIOK
IILOTO B KpaiHi BIAOYBCS TPHUPICT ODIMIITHUX pe3epBiB.

IlacuBHe caapao (aediumT) TUIATIKHOTO OaJaHCYy O3HAYAE, IO
€KOHOMIYHI CyO’€KTHM KpaiHM 3a JaHu{ Nepioj 3aIulaTUIM 1HO3EMIIM
OuTbIlle, HDK OJEpKallM BIJ HHUX, 1 TOMYy Ha pyKax B 1HO3EMHHX
CeKOHOMIUHUX Cy0’€KTiB InepedyBae MEeBHA CyMa HAIIOHAJbHUX TPOIICH,
sgKka 1 ckiagae aedinuT miaTixkHOro OamaHcy naHoi kpainu. L1 rpomri
OynyTh TIpea sBJICHI JJisi OOMiIHY Ha 1HO3E€MHY BaJllOTY, IO TPHUBEAE 0
CKOPOYEHHSI MPOMO3UIIT BATIOTH Ha PUHKY.

3ayBaKMMO, 110 3alyuY€HHS BaJIIOTH B KpaiHy SK HacIi0K
3MIIMCHEHHST €KCIIOPTOINOAIOHUX omnepalliii BiqoOpaxaeThCs Ha KPEAUTOBUX
CTATTAX TUIATDKHOTO OaylaHCy i 03HaYa€ 3pOCTaHHs MPOMO3UILiT BAIOTH Ha
BHYTPIIIHBOMY PHHKY KpaiHu. BiAmiuB BadrOTH 13 KpaiHM BHACIHIJIOK
3MIMCHEHHS] IMIIOPTONOAIOHUX omepaliidi BIIOOpaKAEThCA Ha JEOETOBUX
CTaTTSAX IUIATIKHOrO OajaHCy 1 O3HAYa€ CKOPOUEHHS MPOMO3ULII BaJIlOTH
Ha BHYTpPIIIHbOMY PHHKY KpaiHd. K0 BHACHIAOK MIXHAPOIHOI
€KOHOMIYHOI JISUThHOCT1 KpaiHU CKJIABCS Ae(DINUT MIATIKHOTO OalaHcy, TO
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1€ 03HAYae, Mo il eKOHOMIYHI Cy0’€KTH BUKOPUCTAIH OUTbIIE BAIIOTH, HIXK
3Ty YHIIH.

PerymtoBanHs AedinuTy MIATHKHOTO OanaHCy 3A1MCHIOETHCS JBOMA
nuisixam: abo yepe3 3aro3WdYeHHs BAIOTH B 1HO3EMHHUX 1HCTUTYLIMHUX
CTPYKTYp, a00 uepe3 BUKOPHUCTAHHS OQILIMHUX BaIOTHUX PE3EPBIB, SKI
3HaXOAAThCA Ha 30epiranHi y LleHTpanbHOMY OaHKy. SIKIIO JUIsl IOKPUTTS
nedIUUTy BHKOPHUCTOBYIOThCS OQILIMHI pe3epBU, TO 1€ 3MEHIIYeE IX
BEITMYMHY 1 301IBIIY€E TPOIO3HINI0 1HO3€MHOI BailioTH Ha puHKY. Came
TOMY CKOpOYEHHs OGDIMIHHUX BaJIOTHUX PE3EPBIB BiIOOpaKAETHCS Ha
KPEIUTOBUX CTATTSIX 1 BBAXKAETHCSA EKCIIOPTOMOA10HOIO OIEpalli€ro.

Benuunnaa, Ha 5Ky BigOyJIOCS CKOpPOUYEHHs 3amacy BaJIOTHUX
pe3epBiB, IMoOKazye wmacmrtad AehinuTy IUIaThKHOro Oanancy. Takum
YUHOM, CajbJ0 OajlaHCy BAJIFOTHUX PE3EPBIB BiI0Opa)xae CymMapHe CajibJo
IIaTHKHOTO OallaHCy KpaiHu.

3ayBakMO, 10 BC1 3MIHM B €KOHOMIIIl, B1IOOpaKEHI B TUIATIHKHOMY
OamaHci, BpEMITI-pEIIT BIUIMBAIOTh HA BAIIOTHUH Kypc. Bemmunna
OCTaHHBOTO 3AJECKUTHh BiJ OOCSITIB E€KCHMOPTY W IMIOPTY, NPHUIUIMBY W
BIJIJTUBY KamiTally, 3MiHA O(IIIHHUX PE3epBIB.

VYPIBHOBAXUTU MOMUT 1 MPOMO3UIII0 BaJIIOTH, SIKIIO piBHOBAra Mix
HUMHU TIOPYIIMJIACh y XOM1 3AIMCHEHHsSI KPaiHOK EKCIMOPTHO-IMIIOPTHHUX
omepauiii, sKi BiOOpaxarTbCsl Ha PaxyHKy [OTOYHMX OIepauii
aThKHOro OajlaHCy, MOK€ NPUIUIMB ab0 BIAIUIMB KamiTany. PaxyHok
onepauii 3 KamiTajJoM IUIATHKHOTO OanaHcy BigoOpaxae JaHi MPOIECH 1
CBITYUTH TIPO Te, MO (PakTopw, sKi BUKIMWKAIOTH TNPUILIAB KamiTaly B
KpaiHy, CHpHUSIOTH TMIABUINEHHIO Kypcy 11 HaIllOHAIbHOI BaOTH, 1
HABIIAKHU.

['onoBHuM (akTOopoM, SKHIl BH3HA4Ya€ MJiA 1HBECTOpa KpaiHy
PO3MIILLIEHHS KaIliTaly, € Po3Mip peaibHUX CTaBOK BiJCOTKA. UMM BUILIUMHU
€ pealibHl CTaBKHU BIJICOTKA 1, BIAMOBIJIHO, PIBEHb JOXIAHOCTI KamiTaly B
JaHId KpaiHl BIJHOCHO 1HINMUX KpaiH, TUM MPUBAOJIWBIIIO BOHA € IS
BKJIaJCHHSA (PIHAHCOBUX 3aco0iB. 30UIBIICHHS IIONMMWTY HA HaIllOHAJbHI
(b1HaHCOB1 aKTHUBH B1OOPAXKAETHCS Y MPOIO3UILIT 1HO3EMHOI BAIIOTH 1 JII€ B
O1K M1JBUILEHHS KypCy HalllOHAJIBHUX TPOIICH.

[lomo BIUIMBY Kypcy BAJIOTH Ha HANPSIMH MDKHAPOJHOTO PYXY
KamiTajay, TO BIH HE € OJIHAKOBHM JUIsl PI3HUX BHU/IIB KamiTadbHUX OJar.
Tak, yBe3eHHS [OBrOCTPOKOBOI'O KamiTaly B KpaiHy BH3HAYA€ThCA
NEPCHIEKTUBHUMU LIJISIMU, 1 TOMY Ha HbOMY Majio BiAOOpaXaroTbCsl 3MIHU
Kypcy BadtoTH. [[7s1 BBE3€HHSI KOPOTKOCTPOKOBOTO KamiTally B KpaiHy i3
BIJIbHO KOHBEPTOBAHOIO BAJIOTOIO0, HABMAKU, BAIOTHUN KYypC Ma€ BEIUKE
3HAUEHHsI, TOCKUIBKM TYT BHHHUKAE€ MOXIHMBICTh TpPH Ha KypPCOBHUX
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KOJMBaHHIX. SIK TIpaBUio, BBE3CHHS KamiTalxy 30UIBIIYETHCS TIEpen
MO>KJIMBOIO PEBAIHBALIIEI0, a MICJISI HET 301IbIITY€ThCS BUBI3 KaIiTally.

Matouu ysiBIE€HHS PO OCHOBHI B3a€EMO3B’A3KH MK KYPCOM BAJIOTH
1 IUIaTDKHUM ~ OajlaHCOM, MOKHA BECTH MOBY TIPO  MOXJIMBICTH
PETYIIOBaHHS OCTaHHBOTO. SIK MOKa3ye CBITOBUU JOCBiJl, MPAKTHYHO BCi
KpaiHU CBITY MAarOTh HEBPIBHOBA)XEHUM IUIATLKHUN OajlaHC, 10 BUMAarae
Horo peryitoBaHHs 3 OOKy jAep:kaBu. Take perystoBaHHS 31HCHIOETHCS
HalyacTime 3a JOMOMOTrOI TIPOBEACHHS OIOKETHO-ITOJATKOBOI abo
KPEIUTHO-TPOIIIOBOI MOJITUKH, SIKA, 10 PeUi, JOCUTh CEPUO3HO BIIMBAE HA
KypC BaJIOTH 1 CTaH OQILIMHUX BATIOTHUX PE3EPBIB.

BB cTUMYJII0I0401 OKOAKETHO-IIOAATKOBOI MOJITUKHA HA CTaH
IJIATIZKHOTO 0aJIAaHCY TIPOSIBIISIETHCS Y TOMY, IO 3POCTaHHS JIEPiKaBHHUX
BUTpPAT 4epe3 MYJbTUILUNKAUIMHUA €(QeKT MNPUBOIUTH A0 3POCTaHHS
noxony. Ilpu 3pocTraHHl AOXOAY PO3MIMPIOETHCS MOMHUT HE TUIBKK Ha
BITUM3HSHI, aje W Ha IMIIOPTHI TOBapH. YHACHIIJOK IIHOTO IIIIMPHEMIII
MOYMHAIOTh BBO3UTH OUIbIIE 3aKOPJOHHUX TOBapiB 1 TOCIyr Ha
BHYTPIIIHIN pPUHOK. 3pOCTAaHHS IMIIOPTY MPHU3BOAUTH JO 3HUKEHHSA
MOKa3HUKA YUCTOTO EKCIIOPTY ¥ MOTipIIy€e TOProBeIbHUN OaaHC.

PazoM 3 TuM, 3pocTaHHS JOXOJYy MPHUBOJAUTH OO 30UIBIICHHS
BHYTPIIIHBOT CTaBKU BIJICOTKA, a II€ CTUMYJIIOE€ MPUILIUB KalliTaliB i3-3a
KOpAOHY. SIK HaciiioK BiAOyBaeTbCsl MOJIMIIEHHS OanaHCy omepamii 3
KamTaJloM.  BpemrTi-pemit  crocTtepiraetbcs  HeTpamizamis  abo
nocnabJIeHHs HEraTUBHOTO BIUIMBY TOPTOBEJBHOIO OanaHcy Ha CTaH
yChOTO TUIATIKHOTO OaiaHcy.

Tyt BapTO MaTu Ha yBa3i, 0 ONMMCAHUI HAMU MIJICYMOK IJIATIXKHOTO
Oamancy Oyne Oarato B YOMYy BH3HAuUaTHUCS THM, SIK CKJIaBCS Y
HABKOJIUIIHBOMY CBITI CTyHmiHb MOOLIbHOCTI Kamitany. Ilin octaHHIM
PO3YMIETHCSL BIACYTHICTH a00 HasIBHICTH OOMEXKEHb, SIKI TaJbMYIOTh YU
320X0YYIOTh BKJIQJICHHS 200 BiJIIJIMB 1HO3EMHUX 1HBECTUIIIH.

[Ipu BucCOKii MOOUTHPHOCTI KamiTaldy 3pOCTaHHS CTaBKH BIJCOTKA
MO)X€ BUKIMKATH 3HAYHUW MPUIUIMB 1HO3EMHOTO KamiTaldy B KpaiHy, IO
chopMy€e  TO3UTHBHE CalbJ0 B paxyHKax oMepaiiil 3 KamiTajioM 1
nepekpre AeMIUT TOPTOBEIBHOTO OallaHCy, a 3pEIITor, 3POOUTH
IJIATDKHUYM OaJIaHC aKTUBHUM.

[Tpu HU3BKIM MOOUIBHOCTI KaliTally HOTO MPUILIIUB MOKE BUSIBUTHUCS
HE JIOCTaTHIM JJis KomIeHcauli AepIUUTy TOProBeJIbHOrO OallaHcy, 1
MJIATKHUM OallaHc OyJie MaTH HEraTUBHE CaJIbI0.

BuimB CcTHMYJIIOI0Y0I KPEeIMTHO-TPOIIOBOI MOJITHKH Ha CTaH
IUIATIXKHOTO 0AJIAHCY BUPAXAETHCS Y TOMY, 110 30UIBIIEHHS MPONO3ULIII
rpouieil 3HWXKYy€e CTaBKy BifcoTKa. Jlemesl rpolli CTUMYIIOIOTh 3pOCTaHHS
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BUTpAT, Y TOMY YHCIIl ¥ Ha IMIIOPT, a 1€ MOTIPIITyE TOPTrOBEILHUN OalaHC.
Pazom 3 TmMm, OibII HH3BKA CTAaBKa BIJICOTKA MPU3BOJIUTH JO BIATUIUBY
KamTaly 13 KpaiHd, mo moripurye OamaHc pyxy kKamitamy. [lmatikuuii
OamaHc BUABISIETHCS JOEe(DIMUTHUM BHACTIAOK TOTIPIICHHS PaXyHKY
NOTOYHUX OIEpaliil 1 paxyHKY OIepauiii 3 KamiTajioM.

TakuM 4YMHOM, TOCATHEHHS HYJbOBOI'O CAJIbJIO MJIATIKHOrO OanaHcy,
SIK€ JIOCUTh YaCTO HA3WMBAIOTh BCTAHOBJICHHSM 30BHIIIHHOI PIBHOBArW,
3aJIeKUTh BIJl B3a€MOJli Oararbox (akTopiB 1 MOTpedye ypaxyBaHHSA
nepeaTHUX MEXaHI3MiB, 10 AII0Th Y BIAKPUTIN €KOHOMIIII.

BUCHOBKHA

1. Biokpuma exkoHOMiKa — ye eKOHOMIKA KpaiHu, 5Ka 30ilCHIOE eKCNOPMHO-
imMnopmui onepayii Ha punxkosux 3acadax. IlpoOdykyis kpainu, wo peanizyemvcs 3a
KOPOOHOM, HA3UBAEMbC eKcnopmom. Imnopm — ye npooasic iHo3emMHoi npooyKyii Ha
HaYiOHANbHOMY PUHKY. PisHuyio migic ekcnopmom ma iMnopmom Ha3uéaoms YUCmum
€KCNOpmOM.

2. Excnopmuo-imnopmui onepayii Kpainu pecynoromuvcs uepe3 Npo8eOeHHs
306HIUHLOMOP20BENILHOI NONIMUKU — CUCEMU 3AX00i8 0epicasU, CHPAMOBAHUX HA
3axucm 6HYmMpIiUHb020 PUHKY aO0 pe2yi08anHs 00Ca2y 306HIUHbOI MOP2i6i, 3MIHU i1
CMPYKMYpu i Hanpsamie mosapHux nomoxis. Taxy noaimuxy nooiiaoms Ha NOAIMUKY
¢pumpedepcmea i npomexyionizmy. OcmaHHA NPOGOOUMbCA 34  PAXYHOK
BUKOPUCMAHHSL AK MAPUDHUX, MAK [ HeMAPUGHUX IHCMPYMEHMIB.

3. /s nposedenHss MidCHApOOHUX eKOHOMIYHUX ONepayill 6UKOPUCMOBYEMbCSL
epowiosa O0O0uUHUYs, SAKA HA3UBAEMbCA Ganomor. Bantomuuil kypc — ye yina
HAYiOHALHOI 2pOul08oi 0OUHUYI, BUPAdXCEHA 6 THO3eMHil eantomi. Bantomuui xypc
nepeodysae nio 6NIUBOM CNiBEIOHOULEHHSI MEeMNI8 3POCMAHHS 00X00Y 8 PI3HUX KPAiHAX,
BIOHOCHOI 3MIHU PIBHSA YIH | CHOMICUBAYBKUX YNOOOOAHb, MOP20BEIbHOI NOLIMUKU.

4. Bcmanosnennsi Kypcy eanmomu 06e3nocepeonbo 6i00y8acmbCs HA PUHKY
eamomu i Ha yei npoyec enauéac norimuxa oepycaeu. Il npoeodsmv winaxom
oeganveayiil, pesanveayiti abo BANOMHUX [HMEPEeHYil. 3anedxicHo 8i0 cmynemHs
BMPYYAHHS 0epAHCABU Y NpoyeC BCMAHOGNIEHHSI PIBHOBA2U PO3PI3HAIOMb 2HYUKI ma
Qixcosani santomui Kypcu.

5. Ocobausocmi MidiCHapoOHO20 pyXy moseapie, nociye, 00X00i8 i Kanimauy
8i00UBAIOMBCA Y NIAMINCHOMY OANAHCT — CIMAMUCIMUYHOMY 36imi, KUl N00Y008AHO Y
Gopmi OyxeanmepcoKux paxyHKie npo mopeosenvHi i Qinancosi onepayii cyb'ekmis
Kpainu i3 cekmopom "308HiwHILU c8im" 3a nesHUUl NPOMINCOK 4acy, 36UHAUHO 34 DIK.
Inamixcnuti 6anamnc modxce Oymu YpiBHOBAMCEHUM (CanbOO NIAMINCHO20 OANAHCY
O00pIBHIOE HYJII0), 4 MAKOJNC mMamu y pi3Hi nepioou akmueHe ab0 NACUHe CAlbOO.
Heapisnosaoicenuii niamisxcuuil 6Oanianc eumazac 1iozo pezyito8anHs 3 O0Ky 0epicasi.
Taxe peeyntosantns 30iUCHIOEMbCS  3d  OONOMO2OK)  NPOBEOeHHST  OI00HCEMHO-
no00amKo8oi abo KpeOumHo-2poui08oi NoJiMmuKuU.
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BuBuenHsi MmaTepiaJy, moIaHoro B Temi 9, nepeadayae 3aCBOECHHA
TAKUX TEPMiHIB | IOHATH:

Binkputa ekoHoMmika; 3BOPOTHE KOTUPYBAHHS BaJIIOTH;

EKCIIOPT; pealbHUI BAIFOTHUM KYPC;

IMITIOPT; MIOIUT Ha BAJIIOTY;

IpaHUYHA CXUJIBHICTH JIO IMIIOPTY; MIPOMO3HUIIisl BAJIIOTH;

YUCTHUHN EKCIIOPT; THYYKHI BATFOTHHAN KYPC;

30BHIITHBOTOPTOBEIbHA MOTITHKA; (hikcoBaHUI BAIFOTHUH KYpC;

(bputpenepcTso; HapuTeT KyMiBEJIbHOI CIPOMOKHOCTI;

IPOTEKIIOHI3M; BAJIIOTHUN PUHOK;

HeTapu(Hi IHCTPYMEHTH TOPTOBEIBHOT JieBaIbBaLlis;

TIOJTITHKY; peBalibBaIlis;

MUTHHH 301p; BaJIIOTHA IHTEPBEHIII;

cnenudiuHe MHUTO; TUTATDKHUH OataHc;

aJ[BaJIOPHE MUTO; aKTHBHE CaJIbJI0 IUIATHKHOTO OajlaHCy;

BAJIIOTA; MaCUBHE CajbJI0 IUIATLKHOTO OanaHcy;

npsiIME KOTUPYBaHHS BAIIOTH; CTYIIHb MOOUTHHOCTI KamiTamy.
BIIPABHU 10 TEMH 9

Bopasa 1. Jlnsi KOKHOr0 MOJIOKEHHSI, IO HABOAMTHLCH Jaji, 3HAWAITH
BiAMOBiIHUII TepMiH 200 MOHATTS.

1. CucremMaTH30BaHUH 3aMUC yCiX MDKHAPOJHUX OMepalliii pe3uaeHTiB KpaiHu 3
HEepe3HuICHTAMH 32 TIEBHUI MPOMIXKOK Yacy.

2. ExoHOMiKa KpaiHH, sika 3[1HCHIOE €eKCIOPTHO-IMIOPTHI orepaii Ha pUHKOBUX
3acajax.

3. Cuctema 3axofiB AepiaBu, COPSIMOBAHA HA 3aXUCT BHYTPIIIHBOTO PUHKY BiJ
1HO3eMHO1 KOHKYPEHITIi.

4. O00B’sI3KOBUI BHECOK, IO CTATYETHCS MUTHUMH OpraHaMU IPH €KCIOPTi abo
IMITOPTi TOBapy.

5. IHCTpyMEeHTH, SIKiI AO3BOJIAIOTH JUCKPUMIHYBAaTH IMIOPTHI TOBapu Ha KOPUCTH
BITYM3HAHUX 0€3 3aCTOCYBAHHSI MOJATKOBUX 3aXO/IiB.

6. Ilpomaxx TOBapiB HAa 30BHINIHHOMY PHUHKY 3a OUTBII HU3BKUMH IIHAMH, HIXK
CKJIUIMCSA y JAHUX KpalHax.

7. I'pomioBa OguHMIIS, SIKa BUKOPUCTOBYETHCS Ul 3[1MCHEHHS PO3paxyHKIB 3a
MDKHAPOJHUMH YTOJJaMH.

8. Kypc BamoTth, skuii miarpumyerbcss lleHTpanbHUM OaHKOM KpaiHM 3a
JIOTIOMOT OO 3/1MICHEHHS BATFOTHUX 1HTEPBEHIIIH.

9. BiacyTtHicTh a00 HasiBHICTb OOMEXEHb, K1 MEPEIIKOKaI0Th BKIIAJCHHIO 200
BiJITUTMBY 1HO3EMHHX 1HBECTHUIIINA YN aKTUBI3YIOTh IIi MPOTICCH.

10. [{ina oxHi€T BaIIOTH, BUpa)XeHA B OJMHUIIAX THIIIO].

11. BupaxkeHHsT OJMHMIII 1HO3€MHOI BaJIOTH Yepe3 TMEBHY KIIbKICTh
HaIlOHAJILHOT BAJIFOTH.
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12. BupaxkeHHS OJWHHWIII HaIIOHATHHOI BaTIOTH 4Yepe3 IMEBHY KIJIbKICTh
1HO3EMHOI.

13. KigpKiCTh BaNIOTH, SIKa MOXKe OyTH 3alpomoHOBaHa il OOMIHY Ha 1HITY
BAJIIOTY IIPU IEBHOMY PiBHI BaJIOTHOT'O KypCy.

14. KinpkicTh BalIOTH, SIKy MOKHA IPUI0ATH 3a MEBHY KUTBKICTH 1HIIOI BAJIOTH
IIpY MIEBHOMY PiBHI BaJIIOTHOTO KYpCY.

15. ii ypsany, cipsiMOBaHi Ha 3HWKEHHSI Kypcy HalllOHAJIBbHOI BAIIOTH BIJHOCHO
KypCiB 1HIITNX BaJIOT.

16. Jlii ypsiagy, copsiMOBaHI Ha MiJBMILEHHS KypCy HalllOHAJIbHOI BaJllOTH
BIJIHOCHO KYPCIB 1HIIIMX BaJIIOT.

17. Brpyuansns LlentpanbHoro 6aHky kpaiHu B ornepailii Ha BIAKPUTOMY PUHKY 3
METOIO BIUIMBY Ha BATIOTHUHN KypC IIISTXOM KyMIBII-TPOAAKy 1HO3E€MHOI BaJIFOTH.

18. BamtotHuil kypc, akuii GOpMyeThCS Ha BaJIOTHOMY PUHKY 3a BiJICYyTHOCTI
BAJIIOTHOI MOJITHKH 3 OOKY JIep>KaBu.

Tepminu Ta NOHATTA

a) IIpsiMe KoTUpYyBaHHS BaJIIOTH; K) TUIaTOKHUAN OajaHc;

0) HeTapudHi iIHCTpyMEHTH J1) BUIbHUM BaJIFOTHUM KypC;
TOPTOBEJILHOI MOTITHKH, M) BaJIFOTHA 1HTEPBEHIIIS;

B) IONIUT HA BaJIOTY; H) 3BOPOTHI KOTHPYBaHHS BaJIIOTH;
r) (pikcoBaHUI BaIIOTHUM KypC; I1) IEMITIHT;

1) BIIKpUTa EKOHOMIKA; p) CTyHiHb MOOUTHHOCTI KamiTaly;
€) TPOIIO3HIIis BAIIOTH; C) BAJIFOTHUH KypC;

) BaJIOTa; T) peBaJIbBAIlis;

1) MUTO; y) NPOTEKLI0HI3M;

&) neBanbBarlis.

Bnpaga 2. 3naiiliTh €AMHY NPaBUJIbHY BiANOBIAb.

1. Axwo nopisnrosamu mixc coborw HACAIOKU 3ACMOCYBAHHA Muma abo Keomi,
mo MmiibKu MUMO.

a) MPU3BOJUTH 10 CKOPOUYEHHSI IMITOPTY;

0) cripuse MiIBUIICHHIO 1IiH;

B) IPUHOCUTH JOXOH J0 JEP>KaBHOTO OIOJIKETY;
I') MpaBWJIbHA BIJMOBIb BIICYTHS.

2. Axa 3 nasedenux ghopm mopeosenvhux 6ap ‘epie ne € Cymme6oio nepeutkoooio
0711 8LIbHOI mopeieni?

a) IMIIOPTHA KBOTA;

0) miteH3ii Ha eKCIopT Ta IMIIOPT;

B) 10OPOBUIbHI €KCTIOPTHI OOMEKEHHS;
T') IpaBUJIbHA BiJMOBIIb BIJCYTHSI.
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3. Axuii pakmop me 6xo0ums 8 paxyHOK NOMOUHUX onepayii sK CKAAO080I
naamixcrho2o oanaucy?

a) TPAHCIIOPTHI MOCIYTH 1HO3EMHHUM JIep>KaBaMm;
0) TOBapHUI1 EKCTIOPT;

B) YUCTI JOXOJH BiJl IHBECTHIIIH;

I') 3MIHU B aKTHUBaX KpaiHH 3a KOPJAOHOM.

4. Konu kasxxcymo, wjo Kpaina 0e8anb8ysana Ceor 8alOmy, sKY 3 OO Maoms Ha
yeasi?

a) KpaiHa BiZIMOBWJIACh BiJ] 30JI0TOTO CTaHIAPTY;

0) y kpaiHi 1e(iuT TOproBeIbHOro 0aJaHcy;

B) BHYTPIIIHS KyIiBeJIbHA CIPOMOKHICTh OJMHMIII BaJIOTH 3HU3UIIACK;
T') YA MiIBUIINB IIiHY, 32 SIKOIO BiH Oy KyImyBaTH 30JI0TO.

5. Ax moowce enaunymu na Gizuunuii obcse excnopmy ma imnopmy Yxpainu
NOMIMHE 3HUNCEHHA YIHU CPUEHI 8 IHOZEMHUX 6ATIOMAX.

a) eKCIOPT Ta IMIOPT 3POCTYTh;

0) eKCopT 3HU3UTHCS, a IMIIOPT 3POCTE;
B) €KCIIOPT Ta IMIOPT 3HU3ATHCS;

T') EKCIIOPT 3POCTE, & IMIOPT 3HU3UTHCS.

6. Axum 3 YUHHUKIE 3YMOBNIOEMbCA KYPC 6allIOMU 6 CUCMeMi NaA8aiouux
BANIOMHUX KYDCIB!

a) po3MIpOM 30JI0TOTO 3aracy KpaiHu;

0) piBHEM HAI[IOHAJILHOTO JOXOY;

B) TIOITUTOM 1 ITPOTIO3UIII€I0 1HO3EMHHX BAJIIOT;
I') yCli BIAMOBIAI MPaBUIbHI.

7. 3a axoi obcmasunu akmuene canb0o NiAAMINCHO20 6aNancy 30ibuumsca?

a) 3HU3SATHCS peasibHI CTaBKH B1ICOTKA;

0) 3pOCTYTh TEMITH €KOHOMIYHOTO 3pOCTaHHS;
B) 3pOCTYTh TEMITH 1HQIIAIIIT;

T') HIYOTO 3 TIEPEIIYeHOr0 HE B0y IeThCS.

8. Vkpaina eupiuye cmanosumu KOHmMpPOib HAO 308HIUHbLOIO MOP2IGIEI0 3 MUM,
wob 3Hu3UMU deghiyum niamixcrozo oanancy. Axuil Hacrioox Yyvboeo piwenns?

a) 3HI>KEHHSI YKPaiHChKOTO IMIIOPTY;

0) 3HMWKEHHS piBHA 1HOIALIT B KpaiHi;

B) 3HIDKEHHS YKPaiHCBKOT'O €KCIOPTY;

T') 3HIKEHHSI CajIbJI0 TOPTOBEILHOTO OaaHCy.
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9. Axwo npu pesicumi Qhikcosanux eantomHux Kypcie pigeHsv inguayii 6 Yxpaini
BUABUMBCS GUUUM, HIJIC 8 THUUX KPAIHAX, MO AKUM 0y0e HACTIOOK?

a) YKpailHCbKHI EKCIIOPT Ta IMIIOPT 3POCTYTh;
0) yKpaiHChKHI €KCITOPT 3HU3UTHCS, a IMIIOPT 3POCTE;
B) YKpaiHChKUI €KCIIOPT Ta IMIIOPT 3HU3ATHCS,
I') YKpaiHChKHIA €KCIIOPT 3pOCTE, a IMIOPT 3HUZUTHCS.

10. Axuti 3 HudicuenepeniyeHux 3ax00ig 30ibULYE NPONO3UYII0 IHO3EMHOI 8aOmu
8 0OMIH HA IMYUZHAHY?

a) IMIIOPT KamiTany;
0) IMIIOPT TOBapIB;
B) IMIIOPT MOCIYT;

I') eKCTIOPT KaIiTay.

11. Axwo xpaina 3 eucokum pisHem in@usayii 0ns moeo, woo ii cmpumamu,
npPOBOOUMb PECMPUKMUBHY 2POULOBY NOJIIMUKY, MO AKULL HACTIOOK ye Mae?

a) MiJIBUILIEHHS! KOHKYPEHTHOCIIPOMOYKHOCTI MPOAYKIIIT 1i€1 KpaiHu;
0) miABMILEHHS BAJIFOTHOTO KYpCY L€l KpaiHu;

B) 301JIBIIICHHS €KCTIOPTY;

I') 3HH)KEHHS OOMIHHOTO KypCy KpaiHu.

12. Axwo eenuvyuna ogiyitinux eantomuux pesepgié llenmpanvroeo 6aHKy He
SMIHUMbBCA, MO AKO20 HACAIOKY MOJICHA OYIKY8AMU 3d IHUUX PIGHUX YMO8?

a) caJIbJI0 TOProBoro Oanancy Oyzae JOPIBHIOBATH HYJIIO;

0) capJ0 MOTOYHUX paxyHKIB Oy/ie JOPiBHIOBATH HYJIIO;
B) cajbJ0 KaliTaJbHUX PaXxyHKIB Oyjie JOPIBHIOBATH HYJIIO;
T') callbJI0 TUIATKHOTO OaslaHcy Oyje TOPIBHIOBATH HYJIIO.

13. Axum yunom mooice Oymu nokpumuii oeiyum niamisncHo2o oaiaucy ?

a) 3a JOIIOMOTI00 JICBaIbBaIlil BaJIIOTH,

0) msIXoM 301NIBIIIEHHS 30BHIITHBOI 3a00pTOBAaHOCTI;
B) IIUISIXOM BUKOPHUCTAHHS PE3€PBIB 1HO3EMHOT BaJIIOTH;
I') IPaBWJIbHY BIANOBIIb MOJAAHO B 1. 0 1 6.

14. Axum mae 6ymu canb0o niamisicHo2o banrancy Kpainu?

a) TO3UTHBHHM, SIKIIIO €KCIIOPT TOBAPIB NEPEBUIILYE IMIIOPT;

0) 3BEIEHUM JI0 HYJIS;

B) MO3WTHUBHUM, SIKIIO Ha PaXyHKy pyXy KamiTaiaiB 3a(iKCOBaHO IMEPEBUIICHHS
MIPUILIMBY KammiTaliB HaJ BIAIIMBOM;

r) AeQIUTHAM, KO Ha paXyHKY MOTOYHUX ONepalliil cajaba10 HeTaTHBHE.
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15. Axwo mopeosenvhuii 6aranc no3umMueHUll, mo sAKuUM Modce Oymu Oaniauc
NOMOYHUX onepayiu?

a) 3 IUIIOCOM;

0) 3 MiHyCOM;

B) 30aJ1aHCOBAHUM;

I') yci BiIMOB1/I1 TPABUIIBHI.

16. Axuii nHacniook 6yoe mamu  30inbUeHHs NPONO3UYIL 2PUBHI 3a SHYUKO20
8aNIOMHO20 Kypcy epueti 0o oonapa CILLIA?

a) 30LIBIIEHHS IMIIOPTY YKPaiHCHKUX TOBAPIB;

0) 3pOCTaHHS AKTUBHOTO CaJIbJI0 TOPTOBEIBHOT0 OanaHCcy YKpaiHu;
B) IliHAa TPUBHI, BUP@XXEHA B JI0JIApax, 3SMEHIIUTHCS;

T) I[iHa JToJ1apa, BUPaKEHa B TPUBHI, 301TBITUTHCS.

17. 3a inwux pienux ymos, sKka obcmasunHa OyOe NPUYUHOIO 3MEHULEHHS
Odeiyumy mopeogenbHo20 6aNaucy 8 Kpaiui?

a) IIHYU B 11 KpaiHi 301bIIaTECS BIAHOCHO IIH B 1HIINX KpaiHaxX;
0) 1iHM B Li{ KpaiHi 3MEHIIAThCS BITHOCHO IIiH B 1HIINX KpaiHax;
B) I[iHU 1HO3EMHUX BAJIIOT 3MCHIIIATHCS,
r) Oy 1yTh 3MEHIIEH] Tapu(u HA IMIIOPT.

18. Axuti paxmop épaxosyrome 6 0OUUCIEHHI NOMOYHUX Onepayitl NAAMINHCHO2O
banancy kpainu?

a) eKCIIOpPT TOBapiB;

0) BapTicTh TYMaHITapHOI JOTOMOTH MOTEPIIIIMM Bij] MIOBEHEH, Ky OTpuMaa
KpaiHa 13-3a KOpJIOHY;

B) JIOXOJM PE3UIEHTIB BiJ ()IHAHCOBUX aKTHBIB 32 KOPJIOHOM;

T') HEMIPaBWJIbHI BC1 BIOBIII.

19. HAxwo Hacenenmmnsa Kpainu 3a neeuuti nepioo 3aniamuio iHozemysam Oinvule,
HIJIC OMPUMATLO 810 HUX, MO AKUM OyOe naamidcuull oaiauc?

a) YPIBHOB)XCHUM; B) IPO(IIIUTHUM;
0) neinuTHUM; ') HeCTaOUIbHHUM.

20. 3a eucoxoi mobinbHOCmI Kanimany, AKUU HACLIOOK Oyoe Mamu 3POCHAHHSL
cmasku eiocomka?

a) 3HAYHUU MIPUTIIUB 1HO3EMHUX 1HBECTHUIIII;
0) 3HAYHUH BIJIIJIMB 1HO3EMHUX 1HBECTHIIIN;
B) MTO3UTHBHE CaJIbJ0 IUIATIKHOTO OajaHCy;

T') IPaBUJILHUMHU € BC1 BIATOBIII.
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21. Axuii paxmop ne sxarowaemscs y bananc nepexkasis?

a) orwiara Imparii TpyA0BHX MITPaHTIB; B) IOTOYHI TpaHchepTH;
0) TOXOJIM BiJT IHO3EMHHUX 1HBECTHIIIN; T) IMITOPT KariTay.

22. Hke 3 nooaHux meepodicenv HenpasuibHe:

a) AKII0 TIJCYMKOBUH TIUIATIXHUN OajaHC JOPIBHIOE HYJIO, TO IUIATLKHHNA
OaslaHC KpaiHU BPIBHOBAXKECHUII;

0)3a aKTUBHOTO TIJCYMKOBOTO IIIaThKHOTO OanmaHcy llenTpanpHuit OaHK
301IbIIIy€ BAJIIOTHI pe3€pBHU;

B) MICYMKOBHI  TUIaTOKHMIA — OajmaHc — JOpiBHIOE — OanmaHcoBi  O(ilidHUX
PO3paxyHKIB 13 MPOTHJICKHUM 3HAKOM;

r) 30UTbIIEHHS O(IIMIMHUX BaJIOTHUX PE3EPBIB BiOOPAKAETHCS y KPEIuTi, a
3MEHIICHHS — Y I0EeTi.

23. Axuii nacnioox 6yde mamu desanveayis HAYIOHANbHOL anomu?

a) BIIUIMB KaIiTaxy 3 KpaiHu 1 CTBOpeHHs Ae(inuTy mIaTi>KHOTO OanaHcy;

0) 301JIBIIIEHHS CYKYITHOTO TMOIUTY B KpaiHi;

B) CKOPOYEHHSI BaJIOTHUX pe3epBiB LleHTpanbHOro O0aHKy 1 3HWKEHHS TPOIIOBOL
MacH;

T') yCli BIATIOBI1 HEMPaBUJIbHI.

24. Axum uurnom mooice 6ymu nokpumuti oepiyum niamincHo2o 6anaucy Kpainu?

a) MO3UKOIO 32 KOPJOHOM;

0) BUKOPUCTaHHIM 30JI0TOBAIIOTHUX PE3EPBIB KpaiHH;
B) JICBAJILBAIlI€I0 HAI[IOHAIBHOT BAJIFOTH;

T') MPaBWIBHUMHU € BIJTIOBI/II B MyHKTaxX d, 0.

Bunpasa 3. Buznaure, sike 3 10J102keHb PaBUJIbHE, a sIKe — IOMHUJIKOBE.

1. HamanHs mO3WK pe3ujeHTaM IHIIUX KpaiH BiIOOpaXaroTh Yy KpeauTi
TUIATIKHOTO OallaHCy KpaiHu.

2. Yuctuid eKCopT 3aBKAU T0PIBHIOE YUCTUM 1HO3EMHHUM 1HBECTHIIISIM.

3. 3a IHIMX OJHAKOBUX YMOB MiJABHUIIEHHS PIBHS peajbHOI CTaBKH BIiJCOTKAa B
KpaiHi 3MEHIIy€ TPUILUIHB YUCTUX 1HO3EMHUX 1HBECTHIIH.

4. AKTUBHUH TUIATDKHUNA OallaHC 1HIYKY€E IMITYJIbCH /10 3HEI[IHEHHS BaJIOTH.

5.V BIIKpUTIA €KOHOMIIl BHYTpIIIHI BHUAATKH OOOB’SI3KOBO JOPIBHIOIOTH
00csroB1 BUPOOJIEHUX Y KpaiHi TOBAPIB 1 MOCIYT.

6. UnucTHil eKCopT — 1€ KUIbKICTh 1HO3€MHO1 BaJIIOTH, SIKY OTPEOYIOTh 1HO3EMIII
JUTSL KYTIIBJIl BITYM3HSIHOTO YHCTOTO €KCIIOPTY.

7. OCHOBHOIO MPUYMHOK MDKHAPOAHOI MOOUTHHOCTI KamiTaliB € pI3HUN pPIBEHBb
I[IH y pI3HUX KpaiHax.
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8. SIKmo BaJIOTHWI KypC TPHUBHI CTOCOBHO J0Jlapa 3HIDKYETHCA, TO MOJKHA
TOBOPHUTH, 110 J0JApP 3HELIHUBCS CTOCOBHO TPUBHI.

9. YBeeHHs BBI3HOI'O MUTa MPUHOCUTH 30UTKH JIepXKaBi.

10. IIpoTekiioHicTChbKa TOPTOBENbHA MOJITHKA MPUBOAMTH 0 CTUMYJIIOBAHHS
BITUMU3HSHOTO BUPOOHUIITBA.

11. Ilponopuist oOMiHY JABOX BallOT — 1€ BCTAHOBJICHHS pEXUMY iX
KOHBEPTOBAHOCTI.

12. BantoTHUM KypcC yCTaHOBIIIOETHCSI BUKIIOUHO JIEPKABOIO.

13. Tlotouni TpaHchepTH BKIOYAIOTh y OajaHC nepekasis.

14. JIikBiHI 1HO3E€MHI aKTUBH, 110 TIepeOyBaIOTh Y BIACHOCTI ab0 i KOHTPOJIEM
LenTpanpHOro 6aHKy, Bi0OpaxaroThCsl HA PaXyHKY OMepalliil i3 KamiTaaoMm.

15. 3axuct psaay ramxyseil 3 METOI0 CTBOPEHHS YMOB JIJISI HAIlIOHATBHOT O€3MeKu —
OJIMH 3 apryMEHTIB Ha KOPUCTh YCTaHOBJIEHHS TOPTOBEIbHUX Oap’epiB.

16. Exonomiunuii 100poOyT KpaiHM B yMOBax BUIBHOI MIDXHAPOJHOI TOPTiBIII
3aB)KIM HIKYUW HIK MTPH BBEIEHH1 MHUTA HA IMITOPT.

17. BamtoTHHI KypcC 3aJ€XHUTh Bl BITHOCHUX pPEaIbHUX BIJICOTKOBUX CTaBOK Yy
pI3HUX KpaiHax.

18. Jlnst perysiroBaHHS 30BHIIIHBOI TOPTIBII JepikaBa MOXe 3aCTOCOBYBATU
BBEJICHHSI CIICI[IaIbHUX KBOT.

Bnpasa 4. Bukonaiite 3aB1aHHs.

1. Ypsa Pocii yxBamioe pillieHHs] MpO 3alpoBa/PKEHHS MHUTA Ha IMIIOPT OJii y
po3mipi 40 1eHTiB 3a oauH Kinorpam. CBiTOBa IiHA Ha o0 ctaHOBUTH 800 m0:7. 3a
ToHHy. OOcsar BupoOHuuTBa omii y Pocii mpu BiNBHIM TOPTiBIi CTAaHOBHTH
50 THC. TOHH, a 3a HasIBHOCTI BBI3HOro MHTa — 60 THC. TOHH. OOCAT CIOKMBAaHHS 011
IpU BUIBHIN TOPTiBII cTaHOBUTH 120 THC. TOHH, a 3a HAaABHOCTI IMIOPTHOTO MHUTa —
100 Tuc. ToHH. Pi3HUIIO MIX CHOXHBaHHAM 1 BUpPOOHULTBOM Pocisi mokpuBae 3a
paxyHoK iMropty. [loTpiGHO 0OUUCIUTH:

a) BTpaTH CIOXKMBAY1B JaHOI KpaiHM BiJ 3aMpOBAPKEHHS BBI3HOT'O MUTA;

0) Burpam BupoOHUKiB Pocii Bix 11poro 3axony;

B) 30UIBIIIEHHSI JTOXOJIB JE€P>KaBHOTO OIOKETY BiJ 3alpOBaKEHHSI BBI3HOTO
MUTA;

I') YMCTI BTPATU HAIIOHAIBHOTO 100po0y Ty KpaiHH Bil 0OMEXEHHS IMIIOPTY.

2. Yu BUTIIHO YKpaiHCBKOMY BHPOOHHWKY eKcropTyBath B HiMmeuuuHy Iykop,
SIKIIO BUTPATH Ha BUPOOHMIITBO 1 TPAHCHOPTYBAHHS CKJIAAal0Th 595 I'pH 3a TOHHY, a
niHa npojaxy — 175 eBpo 3a ToHHy npu morouHomy Kypci 100 eBpo — 546,17 rpH.?

3. Innekc cnoxuBYMX 1iH B YKpaiHi ctaHoBUB 112%, a 1HAEKC CTIOKUBYMX LIIH Y
CIIA — 103%. Kypc rpuBHi crocoBHO amomapa CIIIA 3Hu3MBCA MpPOTATOM POKY 3
1,81 rpu/mgon. mo 1,90 rpu/mon. SIk came 3MIHMBCS iHAEKC pPEATBHOTO OOMIHHOTO
Kypcy rpuBHi? SlkuM Mae OyTH KypCc TPHUBHI 3a yMOBH MApUTETY KYIIBEJIbHOL
CIPOMOYKHOCTI, SIKIIIO Ha [TOYaTKy pOKY BiH OyB BUILMM Bij napurerHoro Ha 10%?
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4. ExoHOMIKa Ma€ Takl JaHi:

— ToBapHMi excriopT — 214,0 ym. rp. ox.;

— ToBapHuil imnopt — 338,3 ym. rp. o11.;

— JIOXOJH Bi Typusmy — 55,2 yM. Tp. O11.;

— J10X0JH Bij 3apyOikHUX akTUBIB — 90,5 yM. Tp. 011.;

— BUTpATH BiJ Typu3My — 58,2 yM. Tp. O1.;

— BWIUIATH BIJICOTKIB 3apyOi’KHUM iHBecTOpam — 65,8 yM. Tp. o11.;
— OJIHOCTOPOHHI TpaHchepTu — 14,8 ym. Tp. 01.;

— MpUIUIMB Kamitany — 146,9 yMm. rp. o1.;

— BIAMIUB Kamitany — 29,2 yMm. Tp. OfI..

3a IMMH TaHUMH PO3PaxyBaTH TaKi MOKA3HUKH:

a) caJbJ0 TOProBoro OajgaHcy;
0) canpg0 OanaHcy pyxy KamiTaty;
B) cajibJ0 OajJaHCy MOTOYHHUX OMeparriil.

5. O6miHHU# Kypc rpuBHI cTocoBHO nonapa CIIIA Ha mouaTky poKy JHOpiBHIOBaB
5,4 rpu/non. Ha xinens poky piBess 1iH y CIIIA 3pic B 1,2 pa3a, a B Ykpaini — B 1,4
paza. Slkum TOBHHEH OyTH Ha KiHEIb POKY HOMIHQJIBHUN KypC TPHBHI CTOCOBHO
noJnapa, o0 pealbHUl Kypc 3aIUIIuBCs 6e3 3MiH?
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TEMA 10. PIBHOBAT A Y BIIKPUTII EKOHOMIIII:
MOJIEJIb MEHAEJIJIA — ®JEMIHI'A

YV oaniti memi pozensaoaemucsa npoyec ycmanoeieHus pisHogazu y
BIOKpUmMIll eKOHOMIYI Ha OCcHO8I modeni Mendenna — @neminea. Bona
€ c80€piOHO Mmooughikayicto modeni IS — LM i dae moorcnugicmo
enubwe 3po3yMimu Xapakmep 63a€mMooii Mo8apHo20, 2POulo8oco i
306HIUHBLOCO PUHKIB, A MAKONC OOCUMb HAOYHO OEMOHCMPYE
HACTIOKU NPOBEOeHHS CMUMYIIOIYO0I 0I00HCEMHO-N00AmK080i ma
KPeOUMHO-2POULO80I NONIMUKY Y 8IOKPUMILI eKOHOMIYI.

10.1. CyTHicTb, HepeAyYMOBH Ta MO0Y10BA
mozeai Menaenna — daeminra

Mopaeabs Menaenia — ®jiemMmiHra — 11¢ TeOpeTUYHA KOHIECMIIIS, sKa
MOKa3y€e MPOIeC OJHOYACHOTO BCTAHOBJICHHS PIBHOBAarn Ha TOBAapHOMY,
IpOIIOBOMY 1 30BHIIIHBOMY puUHKaxX. BoHa Oyna po3poOseHa Ha Mo4aTrky
60-X poKiB aMepUKaHChbKUMHU ekoHOMIcTamMu P. Menaemom 1 M. ®nemiHrom
JUISL  TIOSICHEHHS  OCOOJIMBOCTEH  BCTAHOBJICHHS  MaKpPOCKOHOMIYHOI
PIBHOBAru y BiIKPUTIM €KOHOMIII.

[Ils Momens BpaxoBy€ BIUIMB Ha HaIlOHAIBHUN PUHOK PeXUMY
BaJIFOTHOTO KYpCY, CTYMEHS MIXHApOIHOT MOOUIBHOCTI KamiTady 1 CaMoro
MaciTady ekoHoMmikd. OcTaHHs 00CTaBUHA € JOCUTh BaKIMBOIO, OCKITBKU
Cy4YaCHUMH TOCIITHUKaAMHU B32€EMO3B’ SI3KH MIXK OCHOBHUMHU
MaKpOEKOHOMIYHUMH 3MIHHUMH BEJIMYMHAMH Yy BIJIKPUTIH EKOHOMIII
aHaAJTI3YIOTHCS 3a JIOTIOMOTOIO IBOX MOJICIICH — Maoi BIIKPUTOI €KOHOMIKH
1 MOJieJll IBOX KpaiH, y SIKid CBITOBE T'OCIIOJAPCTBO CKJIAJAETHCS 13 JBOX
KpaiH, TaK 110 €KCIIOPT OJHIET 13 HUX € IMIIOPTOM 1HIIIOJ.

Manoio BIIKPUTOI0 E€KOHOMIKOK BBa)KA€ThCS €KOHOMIKA KpaiHW,
rocrofapchka TisIbHICTh SIKOI HE 3MIMCHIOE MOMITHOTO BIUIMBY Ha CTaH
CBITOBOT'O rocrofapcrsa. Sk mpaemio, Taka CKOHOMIYHa CHCTEeMa
cpuiimae CBlTOBy MPOLCHTHY CTaBKY SIK BHYTPIIITHIO, Mae aGCOJ'IIOTHy
MOOUIBHICTh KaImiTandy, TOMY IMHYJIBCI/I 0 BUXOJATH 13 HeEl y CBITOBE
rOCIOJaPCTBO, HE MAIOTh 3BOPOTHOI i y KOPOTKOCTPOKOBOMY MEPIOi.
Came Taka cucTeMa JIKWTh B OCHOBI JOCIII)KYBaHOI HaMH MO
Mennemnna-®neminra. OcTaHHA B CBOIO 4Yepry OyAyeTbcs Ha OCHOBI
moaeni IS — LM 1 mictuth y coOl Taki JOJATKOBI 3MiHHI BEJIWYUHU:
CBITOBY MpPOIICHTHY CTaBKYy 7*, BaJIIOTHUH KypC e; YHUCTUH EKCIOpT
kpaiau NX sk GyHKIII0 BATIOTHOTO Kypcy e. LI 3MiHHI MOB’s3aHI MIX
c0000 TaKUM YUHOM:

NX=(X-M)-n-e— MPM , (10.1)
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ne X — ekcmopt; M — IMIIOPT, n — TMOKa3HUK  €IACTUIHOCTI
pEAIBHOTIO BAJIFOTHOTO KYpCY; € — BAIMKTHUM Kypc; MPM — rpanundHa
CXWIBHICTB JIO IMITIOPTY.

Jist po3riasiHyTol MO/Ies1i XapaKTepHi TakKi mepeagyMoOBH:

1. BynyeTbcss 1T KOPOTKOCTPOKOBOT'O TIEPioay, B SKOMY IiHH
HE3MiHHI, 1, BIAMOBIIHO, CIOCTEPITAETLCA PIBHICTh HOMIHATBHUX 1
peaslbHUX PIBHIB CTaBKU BiJICOTKA 1 BAJTIOTHOTO KYpCY.

2. Po3paxoBana Ha Maiy BIAKPUTY €KOHOMIKY, SiKa, BIIyBarOYM Ha
co01 BIIJIUB CBITOBOI CTaBKH BIJICOTKa, caMa He 3/1aTHa 31MCHIOBAaTH BILJINB
Ha 1i pIBEHb.

3. Ilpunyckae abCoMOTHY MOOLIBHICTh KamiTany, TOOTO BBaXKa€ThCH,
10 BIACYTHI OyAb-sIKI OOMEXKEHHSI Y MIXKHAPOAHOMY PyCl 1HBECTULIIMHUX
pecypciB.

4. CtBepaxye, U0 PI3HUILIA Yy PIBHIX BHYTPIIIHBOI 1 CBITOBOI CTaBKU
BIJICOTKA — II€ €IUHUN YMHHUK, [0 BHU3HAYAE HAMPSIMKU PYXy KamiTamy.
Sxio cTaBka BiZICOTKA HA BHYTPIITHROMY PUHKY KpaiHU BHUIIA BiJl TI€l, KA
CKJIajacsl y HaBKOJMIIHHOMY CBITi, CIIOCTEPITa€ThCSl MPUILIMB 1HO3EMHOTO
KamTaly B KpaiHy, SKIIO ) TMOMIYA€TbCs MEPEBUINECHHS CBITOBOI CTaBKU
BIJICOTKa HaJ BHYTPIIIHbOIO, TO BIIOYBA€ThCA BIAIUIMB KamiTaay 3a
KOPJIOH.

IHo0ynoBa moaesi Mengensa — @aeMiHra 3/1iiICHIOETHCSI HA OCHOBI
TPHOX PIBHSIHB:

1. PiBusiHHs kpuBOi IS — ommcye piBHOBAary TOBapHOTO PHUHKY 3
ypaxyBaHHSIM YHCTOTO €KCIIOPTY, a caMe:

IS=(Y=E)=C(Y-T)+1(r )+ G+ NX(e). (10.2)

[Ipu migBUIIEHH] BalIOTHOTO KYpCy BIJHOCHI IIIHM Ha BHYTPIIIHI
TOBapH y MOPIBHSIHHI 3 IMIOPTHUMH CTAIOTh HIDKUYUMH 1 YUCTHI €KCIIOPT
3pOCTae, 1110, Y CBOIO Uepry, 30UIbIIYE 1 CYKYNHI BUTpATH. TakuM YMHOM,
BEJIMUMHA CYKYITHUX BUTpAT B €KOHOMIIll Ma€ OOCpPHEHY 3aJICKHICThb BiJ
BEJIMYMHU BAJFOTHOTO KypCY: UMM BHILUM € KypC BaJIOTH, TUM HUKYUMH
OyIyTh CyKyMHI BUTpPATH 1 JOXI].

2. PiBHsinHs kpuBoi LM — ommcye piBHOBary TpoIIOBOrO PUHKY,

.. . M s .
KA BU3HAYAETHCS PIBHICTIO MPOIO3HUIIT TPOLIEN (—) 1 MONUTY HA HUX L,
P

a caMcC.

LM:(%)S =L(r,y). (10.3)
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3. PiBHSIHHSI CTaBKM BiICOTKA — TOKa3ye, IO BHYTPINIHSA
BIJICOTKOBA CTaBKa BU3HAYAETHCS ii CBITOBUM PiBHEM, TOOTO

r=r¥* (10.4)

1ie r* — cBITOBA CTaBKa BIJCOTKA.

'eomerpuuno wmoaens Menaenna — @uneminra Moxe OyTu
noOymoBaHa JBOMa criocobamu: y koopauHatax (Y — r») abo B
KoopauHatax (Y — e). Y mepmioMmy BHUIAIKY II€ 3IHMCHIOETHCS MUISXOM
moaudikaiii moaeni IS — LM 3a nonomMorow BBEACHHS TOPU30HTAIBHOI
miHIL 7 =r* mo BigoOpaxae pIBEHb CBITOBOI CTaBKH BiJICOTKa
(muB. puc. 10.1).

AN

IS,

IS,

Y

Puc. 10.1. I'paghix exonomiunoi mooeni Menoenna — @neminzca
6 koopounamax (Y —r)

VY uiit moneni kpusa IS neperunae kpuBy LM y Tiil Toulll, 1€ KpUBa
LM nepetuHaeTbest 3 JiHiewo r = r* lle NOSCHIOETBCA TUM, IO KOJIU
BHYTpIIIHS CTaBKa BIJACOTKa Oyae BHUIOK 3a CBITOBY, TO 1HO3EMHI
1HBECTOPH MAaTUMYTh CTUMYJ JO0 BKJIAQJAHHS KariTady B €KOHOMIKY JaHOi
kpainu. e 301IbIUTh MONMUT HA HAI[IOHAIBHY BaOTY 3 OOKY 1HO3EMIIIB 1
IpUBEE 10 MIABUIICHHS KypCy HAI[lOHAJIbHOT BaJIIOTH, 3HUKEHHS YUCTOrO
eKCIIOPTY 1 3MIILIEHHs] KpUBOi /S yiiBO 0 piBHs, KOJU BCl TpU KpPHUBI HE
3MOXKYTb MTEPETHYTHUCS B OJIHIN TOMIII.

SK1o * BHYTPILIHS CTaBKa BIACOTKa OyJie HUXKYOIO 3a ii CBITOBHIA
piBEHb, TOYHETHhCS BIJIIUIUB 1HO3EMHOrO KamiTaly 13 KpaiHu, 110
MIBUIIATG BATIOTHUNW KypC, a 3HAYWTH, 30UTBIINTH YUCTHUH EKCIOPT 1
3MICTUTh KpuUBY IS BOpaBO A0 PIBHs, KOJIM BHYTPIIIHS CTaBKa BiJCOTKa
OyJie TOpPIBHIOBATH CBITOBIH.
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Jlns moOynoBu moaem Mennemna — dnemMiHra y CucteMi KOopJauHat
(Y — e) BBOmATBCS HOBI KpuBI IS* 1 LM™*. IS* — 11e niHiA, KOKHA TOYKA SKOi
MOKa3ye KOMOIHAIli BaJIOTHOTO Kypcy 1 JOXOAy, MpHU SIKMX TOBApHUM
PUHOK BIJIKpDUTOI €KOHOMIKHM mepeOyBae y cTaHi piBHOBaru. BijgcoTrkosa
CTaBKa y JaHld Mojesll He3MIHHA (r = r*), 1 TOMy, YAM BHUIIHI Kypc
BAJIFOTH, TUM MEHIIHNM OyJle YUCTUM €KCIIOPT 1, BIAMOBIIHO, Aoxia. KpuBa
IS™ g BILIMBOM JaHUX 3QJIEKHOCTEH OyJie MaTH BiJI’ €EMHUN HaXUJI.

Jlinia LM* moka3ye 3Ha4€HHS PiBHIB JOXOMY, MPH SKUX TPOIIOBHIA
PUHOK BIAKPUTOI €KOHOMIKHU nepelyBae y ctaHi piBHOBaru. [1pu He3amiHHII
CTaBIll BIJICOTKA pIBHAHHSA KpUBOi LM™ BUABISE TUIBKK 3aJEKHICTh
PIBHOBAru Bij 3Ha4eHb J0x01y. Tomy KpuBa LM* € BepTUKAIBLHOIO JIIHIEIO
(muB. puc. 10.2).

LM*

~

IS*

Puc. 10.2. I'paghixk mooeni Menoenna — @neminzca
y cucmemi koopounam (Y- e)

3a momomororo moaeni Menaemia — daeMiHra MoXKHA TiepeadadunTu
HACIAKMA TPOBEJCHHS JEPKABOIO EKOHOMIYHOI TOJITUKU y BIJKPUTIH
eKOHOMIIll 1 1i Oe3mocepeqHI0 pPe3yJbTaTUBHICTh. [Ipu 1bOMYy BeUKe
3HaUYCHHS Ma€ TOW akKT, NpH SKAX PEKHUMIB BAITIOTHOTO KypCy
3IIMCHIOBAJIACS IISI TTIOJTITHKA.

10.2. EdpexTUBHICTH AepP:KABHOI MOJITHKH 32 PEKUMY THYYKOIO
BAJIIOTHOI'0 KypCy

[Tomituka crabumizalli, sika MPOBOAUTHCS NEPKABOIO Y BIIKPUTIN
€KOHOMIIll, Ma€ Ha METl JOCSTHEHHS MaKpOEKOHOMIYHOi pIBHOBaru i
MPOBOJIUTHCS 32 PAXyHOK 3aCTOCYBaHHS SIK OFOJIKETHUX, TaK 1 KPEIUTHO-
IpOIIOBUX BaxeniB. Po3risiHeMo, sKi HACHiJIKH Ma€ MPOBEACHHS
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CTUMYJIIOI0UO0I OIOIKETHO-MOJIATKOBOI MOJITHKU B YMOBaX Jii PEXKUMY
THYYKOI'O BaJIOTHOTO KypCy.

[Ipu 3pocraHHi Jep:kaBHUX BHUTpaT ab0 3HWIKEHHI TOJATKIB
B1JI0YBA€THCS 30UIBIIEHHS CYKYITHOTO MOMUTY, A0XOAY, 1 3MIIIIEHHSI KPUBOI
IS* ympaBo (puc. 10.3). ¥V 3akpuTiii €KOHOMIII 3POCTaHHS JAOXOAY
CYNPOBOKYBaJIOCS O 30UIBIICHHSM MOMUTY Ha TPOIi, 10 IPU HE3MIHHIN
IPOLIOBIM MPOMO3HUIIii MOTJIO O BUKIMKATH 3pOCTAHHS IMPOLIEHTHOI CTaBKU
1 CITPOBOKYBaJI0 O 9aCTKOBE BUTICHEHHS BHYTPINIHIX 1HBECTHUIlIH. OHAK, Y
BIIKpUTIA €KOHOMIIIl Takoro He BigOymeTbcs. Bucoka crtaBka BiJcOTKa
BHYTPIIIHBOTO PUHKY OyJ€ CTUMYJIIOBATH MPUILIMB 1HO3EMHOTO KaIiTaly
B KpaiHy.

LM*

€2

f -

IS*,

Y

Puc. 10.3. I'paghik 0ii cmumyniorwuoi 6100x3#cemno-no0amkoeoi
noaimuku oepicasu

VYHacnijoKk 1bOro Ha TPONIOBOMY PUHKY 30UIBIIMTHCS MPOMO3MULIIS
1HO3€MHOI BAJIIOTH, SKY IHBECTOPH IJisi MPOBEIACHHS IJTOBUX OIEpaIlii
cripoOyIOTh OOMIHATH Yy HalllOHAIbHY, UMM 30UIbIIATh TMOMUT HA HEI 1,
BIAMOBIAHO, i1 Kypc. IliABUIIIEHHS BAJFOTHOTO KYpPCYy 3HHU3UTH EKCIIOPT
KpaiHu 1, THM CaMHUM, BETMYMHY YUCTOT'O €KCTIOPTY. 3MEHIIIEHHS YUCTOTO
EKCIIOPTY CKOPOTHUTH CYKYIHHM MOMUT B €KOHOMIII ¥ 3MICTUTh KPUBY [S*
y 3BOPOTHOMY HarpsiMKy (auB. puc. 10.3).

TakuM 4YMHOM, NpPU THYYKOMY BAJIIOTHOMY KypCl CTUMYJIOKOYa
OIOPKETHO-IIOAATKOBA MOJITUKA HE Oyae e€(eKTUBHOIO: BOHA MPU3BOJUTH
710 T1JIBUILEHHS BAJIFOTHOTO KYPCY, 3HM>KEHHSI UUCTOTO €KCIIOPTY TOUHO Ha
BEJIMYMHY 3pOCTaHHS JIepKaBHUX BHUTpaT a00 3HIKEHHS TOJIATKIB,
3aJIMIIAI0YY BEJIMYMHY JOXOAY HEe3MIHHOIO (quB. puc. 10.4)
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1G(T)-TE-1Y > ToBapHuUii puHOK
3akpura

E€KOHOMIKA B
M .
TY—T? —1r I'pomoBunii puHOK

) TMSm— TM"Hau —fe > BanmrotHuii puHOK
Binkpura
E€KOHOMIKa
Te—|X—-INX—-|E-]Y > ToBapHUI PUHOK

Puc.10.4. Cxema 0ii cmumynioruoi 610023cemmno-no0amKoeoi 0eprHcasHoi noaimuKu
3a ZHYuUK020 Kypcy eaiiomu

SKmo K ypsii MPOBOAUTH CTHUMYJIIOKYY KPeAUTHO-TPOLIOBY
noJiTuky, To ii Hacmigku OyayTh MaTH Jemo IHmWK xapakrtep. [lpu
30ublIeHH] [{eHTpanbHUM OaHKOM MPOMO3HLii Tpouied B E€KOHOMIIN i
3MineHH1 KpuBoi LM™* ynpaBo (puc. 10.5.) BinOyBa€eTbCsi 3HUKEHHS CTaBKU
BIJICOTKA, 10, Y CBOIO YEpry, CIpHUsS€E€ B 3aKPUTI €KOHOMILl 3POCTAHHIO
BHYTPIIIHIX 1HBECTHUIIM, CYKYMHOTO TOMHUTY 1 JOXOmy. Y BIJIKPUTIH
CKOHOMIIIl 3HUKEHHS CTaBKMU BIJICOTKAa Ha TPOIIOBOMY PHHKY BHUKJIHYE
BIJIJIUB KamiTany 13 Kpainu. [HBectopu OyayTh BUSIBISATU IiJBUILCHUMA
NOMUT Ha 1HO3EMHY BaJIOTy, WIO0 NpPHU3BEAE N0 3HWXKEHHS KypCy
HAI[IOHAJIBHOT BAJIOTU 1, Pa3oM 3 THUM, [0 PO3LIMPEHHS EKCIOpPTy Ta
MIJBUILEHHS 4YUCTOro ekcnopty. lle Oyne crnpusiTh 3pOCTaHHIO J10XOIY
(muB. puc. 10.5).

€ LM*,
LM*,

€

IS*,
)

e

IS*,

Y

Puc.10.5. I'paghik 0ii cmumyniorouoi Kpeoummno-2poutoeoi nonimuKa 0epicasu
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TakuMm dYWHOM, 3a THYYKOTO BAJIIOTHOTO KypCy CTHMYIIOIOYA
TPOIIOBO-KPEAUTHA TMONITHKA €()EeKTUBHA: BOHA MPUBOJUTH JO 3HIKCHHS
BaJIFOTHOTO KypCy, IO 30UIbIIy€ YHUCTUWA EKCIOPT, CYKyMHHUH MOMUT 1
noxija (nuB. puc. 10.6).

M= |1 > ['pOIIOBHiA PUHOK
3akpura

€KOHOMIKA

ToBapHUI pUHOK

tr—11-1E-1Y

. 1= i — TM— M, e > Banrotauii puHOK
Binkpura

EeKOHOMIKa
le=1X-1E—1Y > ToBapHuii puHOK

Puc.10.6. Cxema 0ii 0eprcagnoi cmumyniowuoi KpeoumHo-2pouio8oi noimuKu 3a
ZHYUKO020 KypCy 6aiomu

HeedexkTuBHUM y BIOKPUTIA EKOHOMILI 3 THYYKHUM BaJIIOTHUM
KypcoM OyJie TpOBEJCHHS MPOTEKWiOHICTCHKOI TOProBeJbLHOI MOJITHKH.
Ao, Hanpukian, AepKaBa BBOJIWTH KBOTY Ha BBE3CHHS Yy KpaiHy
NEBHOTO TOBapy, TO 1€ MPUBEJIE 10 CKOPOUYEHHS IMIOPTY i 3POCTaHHS
YUCTOro eKkcnopry. OcTaHHE 30UIBIIHUTH cyKynHHI/I MOMUT 1 3MICTUTH
kpuBy [S* ympaBo (puc. 10.7). Pazom 13 CKOpPOUYEHHSIM EKCHOPTY
SHIKYETBCS TIOTIMT HA 1HO3eMHY BaJlIOTY 1 KypC HAI[lOHAJIbHOI BalllOTH
HII[BI/IH_[yeTBCH Bucoknii BaJIOTHHM Kype, Y CBOIO Hepry, 3MEHIIye
MOXIJIUBOCTI ~€KCHOPTY 1 UHUCTUM €KCHOpPT Hajaldl CKOPOYY€EThCH,
3HIDKYIOUM CYKYITHUM MOIHUT 1 MOBEPTAIOUU KPUBY /S ™ y MOYATKOBUIA CTaH.

e LM*

€2

!

%

S

IS*,
Y

Puc. 10.7. I'pagik 0ii npomekyionicmcoKoi mopzo6envHoi noaimuxu
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Taxkum 9MHOM, NTPU THYYKOMY BAJIFOTHOMY KypCl MPOTEKIIOHICTChKA
TOProBeJbHA MOJITHKA Hee(DEKTUBHA: T1JIBUILICHHS] YUCTOTO EKCIIOPTY, SIKE
JOCSITAETHCST 32 PAXyHOK OOMEXKEHHS IMIOPTY, KOMIIEHCYEThCA MOTO
HACTYITHUM 3HIDKCHHSM 3a PaxyHOK 3POCTaHHS Kypcy HaIlliOHAJIBHOI
BamtoTH (AuB. puc. 10.8).

Beenenns ksotn —|M — TNX — ToBapHuUi pUHOK
TE —1Y
M Ny

1Y- T(; )—1r ['pomoBuii puHOK

Binkpura

€KOHOMIKa
M~y — M — [Mi— BastoTHUI pUHOK

Te

te—|X — INX— |[E—]Y > ToBapHuil pUHOK

Puc. 10.8. Cxema 0ii npomexuyionicmcoKoi mopzo6eavHoi noaimuxku
3a 2HYUK020 Kypcy eaniomu

10.3. ExoHomivyHa moJITHKA JAep:KaBU NpH pikcoBaHOMY
KYpCi BaJIlOTH

Crumysow4a O0IKETHO-NOJAATKOBA MOJITHKA, 110 Nepeadoadae
3pOCTaHHsl JEpPXKAaBHUX BUTpaT a00 3HWKEHHS MOJATKIB Yy 3aKpUTIH
CKOHOMIIll TMPUBOAUTH [0 30UIBLIEHHS CYKYMHOTO TMOMHUTY, JOXOMIY,
3MIIeHHS KpYBOi /S* BIpaBo 1 3pOCTaHHS BHYTPINIHBOI CTABKHU BiJICOTKA.

Y BIJIKPUTIi EeKOHOMIIII 3pOCTaHHS BIJICOTKA Oyne
CYyHpOBO/KYBATUCSA TPUILUIMBOM 1HO3EMHOTO KammiTany, 301IbIICHHIM
MPOMO3UIIlT 1HO3EMHOI BAJIIOTH 1 3POCTAHHAM IMONUTY Ha HAllOHAIbHY
BaJIOTy. Takuid CTaH TPOIIOBOIO PHHKY CBIIYUTH TPO HEMHUHYYE
NIJBUILEHHS KypCy HAaIlOHAJIbHOI BamtoTH. OCKUIBKM B  yMOBax
¢dikcoBaHOTO Kypcy BaltoTH 3aBaaHHaAM LleHTpambHOrO OaHKy €
yTPUMaHHS BaJlIOTHOTO KypCcy Ha TIE€BHOMY piBHI, TO BiJIMOBIJHOIO
peakiiero 0aHKy CTaHyTh onepanii npumOaHHs 1HO3eMHOi BamtoTh. Lle
NpUBEAE 10 3POCTaHHS IMPOIO3HINT HAIIOHAIBHOI BAJIIOTH, 3MIMICHHS
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KpuBOi LM* ympaBo, (ikcaiii Kypcy BaJlOTH Ha MONEPEIHLOMY PIBHI Ta
30UTBIIEHHS CYKYITHOTO MONUTY 1 goxoay (auB. puc. 10.9).

(] LM*l LM*Q
A

o

YI —» Y,

Puc. 10.9. I'paghix 0ii cmumyniorouoi 6100x3#cemno-no0amrkoeoi
nonimuku depcagu

Takum ymHOM, TIpU (PIKCOBAHOMY BATIOTHOMY KypCl CTHUMYIIIOIOYa
OIO/DKETHO-TIOAATKOBA TMOJITUKA €(QEeKTUBHA: 3POCTAHHA JEPKABHHUX
BUTpAT a00 3HMWKEHHS MOJATKIB CHpUsi€ 30UIBIIEHHIO CYKYITHOTO MOMUTY 1
noxonay (auB. puc. 10.10).

TGUD—-TE-1TY > ToBapuuii pUHOK
3akpura
€KOHOMIKa M .
AR Ve I'poiioBuli pruHOK
1Y =1, -1r
TI’ - TIiHOS. - TMSiHO3. - TMdHau. - o
: 1€ — KyMNIBJISI 1HO3. BaJllOTH — BamoTHI# PHHOK
Binkpura s
: TM o, — L€
€KOHOMIKa
le—=1X -1E-1Y > ToBapHMiT puHOK

Puc.10.10. Cxema 0ii cmumynrowuoi 6100>cemno-no0amKo8oi noaimuku 3a
dikcosanozo Kypcy eantomu

Ao mpoBOASYM CTHUMYJIOKYY KPEIUTHO-TPOLIOBY MOJITHKY,
[lenTpanpHuii O0aHK 301UIBIIYE MPOMO3UIIIO TPOIIEH B €KOHOMII, TO II€
3mintye kpuBy LM* ynpaBo (puc.10.11). V 3akpuTiii €KOHOMIIII HACIIIKOM
IUX TOAINA MOIJIO OyTH 3HWKEHHSI CTaBKH BIJICOTKA, 1[0, Y CBOKO 4Yepry,
Crpusiio 0 1 3pOCTaHHIO BHYTPIIIHIX 1HBECTHUIIIM, CYKYMHOIO MOMUTY 1
noxony. HaBmaku y BIAKpPUTIA €KOHOMIIl 3HUXKEHHS CTaBKH BIJICOTKA
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BUKJIMYE BIAIUIMB KamiTalmy 13 KpaiHu. [HBecTopu OyayTh BUSBIATH
HiABUIICHUM TMONUT Ha 1HO3EMHY BaJIOTy, L0 MPU3BEAE IO 3HMKECHHS
Kypcy HarioHanbHUX rpoiueit. 1106 mporo ne momycruru, LlenTpanbumii
OaHK TMOYHE AaKTUBHO TNPOJABAaTU 1HO3EMHY BAIIOTy, CIPUSAIOUU
CKOPOYEHHIO TPOMO3HUIIll T'pollel B €KOHOMIIl Ta (ikcallii BaJIIOTHOTO
KypCy Ha HEOOX1JHOMY PiBHI. YHACIIJOK LbOTro KpuBa LM™ noBepHeThCs B
NONEPEIHE TOJIOKEHHS, 1 OUIKYBaHUX 3MIH y CYKyITHOMY MONMUTI i AOXO0/1
HE BiIOyaeThCs.

c 4 LM* |
LM*,

€

IS*
>
Y*, Y

Puc.10.11. I'paghik 0ii cmumynrorwuoi Kpeoummno-zpouioeoi
noaimuKu deprcasu

Takum yuHOM, 3a (PIKCOBAHOTO BAJIIOTHOTO KYpCYy CTHUMYJIIOIOUa
KPEJIUTHO-TPOIIIOBA TOJITHKA HE Oyle eheKTUBHOI: BOHA IMPUBOJAUTH
JIMIIE 10 CKOPOUCHHSI BATIOTHUX PE3EPBIB, 3AIHUINAI0YN 0€3 3MIH CYKYIHUI
nonuT 1 goxia (aus. puc. 10.12).

M= [ > ["'poIIoBuii pUHOK
3akputa

€KOHOMIKA

ToBapHUI PUHOK
Jr=1-1E-1Y

Ut = s, = ™05, = IM
Binkpura le — mpomax iHO3.BaI. — 1M, —

€KOHOMIKa Te
te—|X—|E—-LY > ToBapHuii puHOK

Puc. 10.12. Cxema 0ii cmumynro04uoi KpeoumHo-2pouiosoi noaimuxku
3a ¢hikcosanozo Kypcy eaniomu

BanroTHnii puHOK

191



3axoam Jep)KaBH, CHOPSIMOBaHI Ha OOMEXKEHHS IMIOPTY TMpHU
MPOBECHHI MPOTEKUIOHICTCHKOI TOProBebHOI MOJITHKH, TPUBOMSTH
70 3pOCTaHHS YUCTOTO EKCHOPTYy 1, BIJMOBIIHO, 3MIilIEHHS KpuBoi IS*
ynpaso (puc. 10.13). [le npueno 6 a0 3poctanHs Kypcy Badtoth. OmHaK,
JUISL IPOTUAIT JaHi TeHaeHi [{enTpanbauii 6aHK 301IbIITy€E TPOMO3UIIII0
rpouiei, BHACIIJOK 4Oro kpuBa LM™ 3MIlLyeThCS BIPABO, OBEPTAOYU
KypC BaJIOTH JO MOINEPEIHbOTO PIBHS 1 CIPUSIIOUUA 3POCTAHHIO JTOXOIY
(muB. puc. 10.13).

€
LM*, LM%,

\/ IS*Z
IS*

1

Y, Y, Y
—>

Puc.10.13. I'paghik 0ii npomexkuyionicmcoKoi mop206enbHoi noaimuKku oepicasu

Takum  uyumHOM, mTpu  (PiKCOBaHOMY  BAJIIOTHOMY  Kypci
IIPOTEKIIIOHICTChKA TOPTOBEIbHA MOMITHKA €()eKTUBHA: 3pPOCTAHHS YUCTOTO
EKCIOPTY, IO JOCSATAEThCA 3a PAxXyHOK OOMEXKEHHS IMIOPTY, 30LIbIIYE
CYKyHHUU nonuT 1 noxia (aus. puc. 10.14).

Brenenns ksotn —|M — TNX — ToBapHU pUHOK
TE-TY

M ['pomroBuii puHOK
v-1(2 )
1Y-1C2 )

Binkpura

€KOHOMIKa s s -

TI’ - TIiHo& - TM iHO3. — TM HaIl. Bamrortanit PHUHOK
7€ — KymiBIs iHO3.Bald. — TM
—le

le—1X—-1E-1Y ToBapHHI PUHOK

VV VY

Puc. 10.14. Cxema 0ii 0eprtcagnoi npomeKyioHicmcoKoi mopzoeenbHoi noaimuku
3a ¢hikcoeanozo Kypcy eantomu
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Taomuus 10.1

E¢dexTuBHICTH €KOHOMIYHOI NOJITHKH 32 Moae L 1I0 Menaenaa — @dJeminra

Bun [1naBarounii BasmoTHUM Kype | PikcoBaHUI BaAIIOTHUN KypC
MOJIITUKU Y e NX Y e NX
Crumymroroua
Y const ! 1 1 const const
OO PKETHO-TIO/IATKOBA
Crumymroroda rpomoBo-
1 l i const const const
KpeJIuTHa
[TpoTekuioHicTChKA
p const ) const 1 const 1
30BHIIIHBOTOPTOBEIbHA

[Tpumitka. ¥V Ttabmuii 10.1 BUKOPHCTOBYIOTHCS Taki MO3HAYCHHS: «T » — 3pOCTaHHS,
«} » — maniHHsA, «consty — HeMae BIUIHBY.

BUCHOBKH

1. Mooenv Menoenna — @neminea — ye meopemuyHa KOHYenyis, AKa NOKA3ye
npoyec 0O0HOYACHO20 BCMAHOGIEHHS DIBHO8A2U HA MOBAPHOMY, 2POULOBOMY |
306HIUWHbOMY puHKax. Boma 6paxogye 6naué Ha HAYIOHANbHUU DPUHOK DENCUMY
BANIOMHO20 KYPCY, CMYNEHs. MIdNCHAPOOHOI MOOIIbHOCMI Kanimaiy [ camoeo
macumady eKoHOMIKU.

2. Mooenv Menoenna — @neminea modce 6ymu nob6yoosauna y KOOpOUHAMAax
0oxio — cmaeka eidocomka abo  00Xi0 — BANOMHUU KYPC i 0A€E MONCIUBICMb
nepedbauumu HACIiOKU NPOBEOEHHS 0epAHCABOr) eKOHOMIYHOI NONIMUKU Y BIOKPUMILL
eKoHoMIYl ma ii 6e3nocepeonto pe3yibMmamueHIiCmMb 3a PISHUX PENCUMIB BATIOMHO20
KypCy.

3. Ilpu eHyuxomy 6anomuomy Kypci CMUMYIION0YA OI00HCEMHO-NOO0AMKO8A
nonimuka He egeKkmusHa: 6OHA NPU3BOOUMb 00 NIOBUWEHHS BANIOMHO20 KYPCY,
SHUMMCEHHS YUCMO20 eKCNOpmYy MOYHO HA BEIUYUHY 3POCMAHHS 0EPHCAGHUX UMPAM
abo 3HudNCeHHs nodamkis. I Hasnaxu, egekmusHow Oyde CMUMYIIOIYUA SPOULOBO-
Kpeoumua noaimuKkd, OCKLIbKU 8OHA NPUBOOUMb 00 3HUINCEHHs BANIOMHO20 KYPCY,
30IIbUIEHHSL YUCTNO20 eKCNOPMY, CYKYNHO20 NONUMY | 00X00).

4. Pesicum ¢hikcosanozo 8aniomuozo Kypcy 3MIHIOE egheKmusHicms NOITMUKU.
CMUMYIOIYA KPEeOUMHO-2POULO8A NONIMUKA NPUBOOUMb MINbKU 00 CKOPOYEHHS
BANIIOMHUX pe3epeis, 3anuaroyu 6e3 3MiH CYKYNHUL nonum i 00Xio, a CumyIonyd
KPeOUmHo-2poulosa NoOJIIMUKa CKOpOUYe BANOMHI pe3epsu, 3aiumaroyu 6e3 3MiH
CYKYRHUU nonum i 00xio.

5. ll]ooo npomekyioHicmcbKoi mopeo8envbHoi NOTTMUKU 0epHCasi, mo ii 3axo0u
3a 2HYUKO20 GQIIOMHO20 KYpCYy NPUBOOSAMb CHOYAMKY 00 NIOBUWEHHS YUCTO20
eKxcnopmy, a Nomim 8i00y8a€mbCs 1020 3HUNCEHHS 34 PAXYHOK 3POCMAHHA  KYPCY
HayionanvHoi eanomu. Ilpu @ikcosanomy eantomuomy Kypci NpomeKyioHiCmcoKa
mopeogenvbHa  NONIMUKa  e@eKmusHa: 3POCMAHHA — YUCMO20  eKCNopmy,  UWo
00CA2a€EMbCS 34 PAXYHOK 0OMENCEHHS IMNOpmY, 30i1buLye CyKYRHULU NOnum i 00Xxio.
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BuBuennsi marepiaiy, moxanoro B temi 10, nependayae 3aCBOEHHSI TAKUX
TepPMIiHiB i TOHATH:

Monens Menaeiina — dneminra; abcoroTHA MOOLITBHICTH KalliTamty;
BiJIKpHUTA CKOHOMIKA; MPUTUIAB KaIliTaIy;
Maja BIJIKpUTa €KOHOMIKA; BI/ITUIUB KaIliTasy;

BEJIMKA BiIKpUTA €KOHOMIKA;
CTYIIHb MI)KHAPOIHOT MOOUTEHOCTI KaIliTay.

BITPABU 10 TEMH 10

Bopasa 1. Jlnsi KOKHOr0 MOJIOKEHHS, 10 HABOAMTHLCH JaJji, 3HAWAITH
BiAMOBiAHUIT TepMIiH 200 MOHATTH.

1. TeopeTnyHa KOHIIETIIis, SKa TOKA3y€ IMPOIEC OJHOYACHOTO BCTAHOBJICHHS
pIBHOBaru Ha TOBapHOMY, TPOIIIOBOMY 1 30BHIIIIHBOMY PHHKAX.

2. ExoHOMiKa KpaiHu, TOCMOJApChKa MiSUIbHICTH SIKOI HE 31MCHIOE TOMITHOTO
BIUIMBY Ha CTaH CBITOBOT'O T'OCIIOJIapCTBA.

3. BigcyTHicTh OOMEXEeHb Ha TMEpeMIlIEHHS KamiTaly B MDKHApOJHOMY
IPOCTOPI.

4. IlepeMimeHHs]  BITYM3HAHOTO  KamiTally 3a MeXi KpaiHM  BHACIiJOK
MIEPEBUILICHHSI CBITOBOI CTABKH B1JICOTKA HaJl BHYTPIIIHBOIO.

5. BknaganHs 1HO3eMHOTO KamiTaldly y HaIllOHAJbHY €KOHOMIKY BHACIIJIOK
NEePEeBUIICHHS BHYTPILIHBOI CTABKU BiJICOTKA HAJ CBITOBOIO.

6. Kpaina, sika CBO€IO TOJIITHKOIO 3JaTHA BIUIMBATH Ha CHUTYaIlll0 Yy CBITOBIH
E€KOHOMIII].

7. Peakist kamiTamy Ha 3MiHY BiZICOTKOBOi CTaBKH, SIKa BUPAXKAETHCS y 3POCTaHHI
a0 3HIKEHH]1 MacITabiB IEpeMIlIeHHS KalliTaTbHUX OJiar MK KpaiHaMH CBITY.

8. ExoHoMmika KpaiHu, sika He Ma€ eKOHOMIYHUX 3B’ SI3KIB 13 30BHIIIIHIM CBITOM.

Tepminu Ta NOHATTA

a) Benuka BigkpuTa €eKOHOMIKa; 1) Majia BIIKPUTa EKOHOMIKa;
0) abcoroTHa MOOUTBHICTD KarmiTany; K) BIATUIMB KariTany,

B) CTYIIHb MIXKHApOHOT MOOUIBHOCTI KaIliTaly; W) MPUILIMB KamiTaty;

r) Mozenb Menpemna — dneminra; K) 3aKpHUTa EKOHOMIKA.

Bnpaga 2. 3HaiiliTh €AMHY NPaBUJIbHY BiANOBIAb.

1. Axoro € ocrhosua 6iominnicms mooeni Menoenna — @neminea, wo GiopisHac it
610 mooeni IS — LM?

a) piBEHb IIIH € HE3MIHHUM,;

0) BiIKpUTa €KOHOMIKa B KpaiHi;

B) HE CIIOCTEPIraeThCsl BIUIUB MOHETAPHOI Ta (PICKAJIBHOI MOTITHKY;
I) yci BiIMOB1/II HEMPABUJIIBHI.
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2. Ak 6yoe nepemiwysamucov xkpusa LM* na epaghixy moodeni Memnoenra —
@neminea 6 cucmemi koopounam (Y — e) 3a niosuweHHs aNOMHO20 Kypcy?

a) yJiBo;

0) ympaBo;

B) CTaHE KPYTIIIOIO;

T') HE 3MIHUTb CBOTO TIOJIOKEHHS.

3. Ax 6yoe nepemiwysamucey xpusa IS* na epagiky mooeni Menodenna —
Dneminea, 6 cucmemi koopournam (Y — e) 3a nioguweHHs 8aiOMHO20 KypCy?

a) yJiBo;

0) ympaBo;

B) CTaHe KPYTILIOLO;
r) Oyae cTabuIbHOIO.

4. Hxe asuwe oocniodrcye moodenv Menoenna — @neminea?

a) MPUYMHH KOJIMBAaHb CYKYITHOTO J0XOY;

0) B3aeMOII0 MK TOBapHUMHM 1 TPOLIOBUMHU PUHKAMHM I1J] BIULIMBOM T'POILIOBO-
KPEAUTHOI 1 OF0/PKETHO-TI0/TATKOBO1 TIOJIITHKH,

B) BIUIMB BaJIOTHOTO Kypcy Ha YMOBH MaKpOEKOHOMIYHOI pIBHOBAry;

T') yCli BIATIOBI I HEMPaBUJIbHI.

5. Axa npuuuna moeo, wo 6 modeni Mendenna-@reminea po3enioaemocs
HOMIHAIbHUU, d He pealbHUll 8aTIOMHUL Kypc?

a) HOMIHAJILHUM 1 peaTbHUI BaIIOTHUI KypC — IIe OJIHE i Te came;

0) 3MiHM peajbHOT0 BAJIOTHOTO KypCy HE BU3HAYAIOTh YMOB MAaKpPOEKOHOMIYHOT
pIBHOBArw;

B) I[IHU BBAXAIOThCA HE3MIHHUMU;

I') paXyHOK MOTOYHUX OMNEpaliil MIaThKHOTo OanaHCy 3MIHIOETHCS 3aJ€KHO Bij
HOMIHAJBHOTO, a HE PEaTbHOI0 BAIIOTHOTO KYpCY.

6. Axe i3 meepooicensb HenpasuibHe?

a) CTaBKa BIJICOTKA BCEPEIUHI KpaiHU BCTAHOBIIIOETHCS HA PIBHI CBITOBOY;

0) xpuBa LM BepTHKaabHA, OCKUIBKM IMOMUT HA TPOII 1 MPOMO3UIlS TpOIIeH
HEYYTJIUBI 0 3MiH BAFOTHOTO KYpCY;

B) KpuBa /S Mae BiJl’€MHUN HAXWUJI, TOMY 110 HIDKYUI BATIOTHUN KYpPC CTUMYJIIOE
IHBECTHIIIT;

r) nepeTuH kpuBux 1S ta LM BinoOpakae piBHOBaXKHUN BaJIFOTHUN KypC.

7. Aka npuuuna neeghexmunocmi ¢hickanvbHOI eKcnancii 6 manii 8i0Kpumit
EeKOHOMIYI 3 NIABAIOYUM GATIOMHUM KYPCOM?

a) TPOILIOBA MOITUKA HEUTPaTi3y€e 3pOCTaHHS BUITYCKY;
0) BAIIOTHUN KypC 3aJUILAETHCS HE3MIHHUM;
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B) CKOPOYEHHSI YUCTOrO €KCIIOPTY HEUTpamizye epeKT pO3LMIMPEHHS CYKYyITHOTO
MOMUTY 33 PaXyHOK 3pOCTaHHS YPSAJOBUX BUTPAT;
I') BAIIOTHUN KypC 3pOCTaE, 1 BUITYCK MPOAYKILIT CKOPOUYETHCS.

8. Axuti nacniook 6yoe mamu 66e0eHHs 0OMedceHb Ha imnopm y 6i0Kpumiil
EeKOHOMIYI 3 NIABAIOYUM BATIOMHUM KYPCOM?

a) 30UTBIIEHHS] YUCTOTO EKCIOPTY MPH CKOPOYEHHI BHYTPIIIHBOTO CIIOKHBAHHS,
ane 30epeKeHH1 00CATY BUITYCKY MPOJyKIIii;

0) 3pocTaHHs BaJIIOTHOTO KypCy 1 CKOPOUEHHS 00CSTIB HE TUIBKU IMIIOPTY, ajie i
EKCIIOPTY;

B) 3HIDKCHHS iIHBECTHIIIN Ta CKOPOUYCHHSI BHITYCKY MPOIYKIIii;

I') yCl BIANOBIA1 HEMPABUIIBHI.

9. Aka o3naxa xapaxmepHa 05l 2pOUL080I NONIMUKU 3a NIABAIOY020 BANIOMHO20
Kypcy i eucoxoi moobinbHocmi kanimany?

a) e()eKTUBHICTh, OCKIJIbKM 30UIBIIYETHCS YUCTHH €KCIIOPT, 3aHATICTD 1 JOX1J;

0) HeeeKTHUBHICTh, OCKLTBKH 3HIKYIOTHCSI MOXKIIUBOCT1 €KCIIOPTY;

B) e(peKTUBHICTh BHACIIIOK MPUILUIMBY KamiTaly, 110 MOYNHAETHCS Biipasy Micisa
3pOCTaHHs BHYTPIIIHbOI CTABKH BIJICOTKA;

T') HE3MIHHICTh PIBHOBaKHOTO JOXOITY.

10. Yuacnioox skozo ¢akmopa npomexkyioHiCmcbka 0epicasHa mopeo8eibHa
HONIMUKA 30 PEHCUMY 2HYUK020 KYpC) eantomu 6yoe HeedheKmusHow?

a) 3MIIleHHs KpuBOi /S yiiBo;

0) 3HIDKEHHS BAJIFOTHOTO KYpCY;
B) 3pOCTAaHHS YUCTOTO CKCIIOPTY;
T') MPaBWJIBHOI BIAOBII HEMAE.

11. Axuti eéniue mae cmumynonua O000HCEMHO-NO0AMKOBA NOIIMUKA 3d
pedcumy Qikcosanozo Kypcy 8aniomu.

a) CIIpusie 3pOCTaHHIO BUPOOHUIITBA 1 IOXOY;

0) CTpUMY€ NPUILIMB KaliTally B HAl[IOHAJIbHY €EKOHOMIKY;

B) 3HIDKYE MPOTO3UIIIIO TPOIIEH;

I') HEe IPUBOJIUTH J0 SIKUX-HEOY/Ib CEPHO3HUX 3MIH Y MaciTabax eKOHOMIKH.

12. Axuii  éniue mae KpeOUmMHO-epOULO8A eKCHAHCIs 6 YMOBAX PEeNCUMY
Qikcosanozo Kypcy éanomu?

a) 30UIbIIIY€ BAJIFOTHI PE3€pPBU, HE 3MIHIOIOUH PIBEHb BUPOOHHUIITBA 1 JOXOIY;
0) 3HMKY€E BATIOTHI PE3€PBH, HE 3MIHIOIOUH PIBEHh BUPOOHHUIITBA 1 JOXOIY;
B) 3HWXKY€E €()EKTUBHICTH OIOPKETHO-TI0JJATKOBO1 MOJIITHKH;

T') IPUBOAMTH JI0 3MIIIIEHHS KPUBOI LS ympaso.
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13. Axuii nacnioox 6yode mamu kyniens obnicayiu llenmpanvnum 6Oankom 6
YMO8AX pexcumy iKco8anoeo Kypcy eanomu?

a) 3HIKEHHs BHYTPIIIHBOI B1JICOTKOBOI CTaBKH 1 3pOCTaHHSA JJOXO/IiB;

0) NpUJIMB KamiTaidy B KpaiHy 1 30UIbIIEHHS BHYTPIIIHIX 1HBECTUIIIH;

B) BiAIUIMB KaIliTay i3 KpaiHW 1 CKOPOUEHHS BATIOTHUX pe3epsiB LleHTpanpHOTO
OaHKy;

I') 3HWKEHHS BAIIOTHOIO KypcCy 1 30UIbIIEHHS! aKTUBHOTO Cajlb/I0 TOPrOBEIBHOTO
OamaHcy.

14. Ax  Oitomv  incmpymenmu  QickanibHOi NONIMUKU 8 YMOBAX  PENCUM)
Qikcosanozo Kypcy 8anomu:

a) e()eKTUBHO CTUMYIIIOIOTh CyKyITHHI TTOTIHT;

0) 3HUXKYIOTh BIJICOTKOBY CTaBKY 1 CTUMYJIFOIOTh 1HBECTHIIIT;

B) MPU3BOIATH 10 AE(IIUTY TUIATIXHOTO OalaHCy;

T') HE BIUTMBAIOTH HAa JJOXOJIH, BIICOTKOBY CTaBKY 1 IJIATIKHUM OaaHc.

15. Ak Oitomv mopeosenvHi 0bMedCcenHs: npu IiCHY8aHHI PiKCO8aAHO20 KypCy
saniomu?

a) 30UIBIIYIOTh OOCST YHCTOTO EKCIOPTY Ta 00CAT HalllOHAIILHOTO BUPOOHUIITBA;

0) 3MEHIIYIOTh OOCST YMUCTOTO €KCIOPTY M 0OCST HAI[IOHATHHOTO BUPOOHHIITBA;

B) HE 3MIHIOIOTh 0OCSTIB YUCTOTO EKCIOPTY 1 HAI[IOHATBLHOTO BUPOOHUIITBA;

I') 3MEHIIYIOTh OOCAT YHUCTOTO E€KCIOPTY 1 30LIBIIYIOTH OOCAT HAI[lOHAJIHHOTO
BUPOOHUIITBA.

16. Axuti nokaznuk 30i1bUYEMbC Y IOKPUMILL eKOHOMIYL 3A PEHCUM) SHYYUKO20
KypCy 8anomu npu 3pOCManHi npono3uyii cpouiei?

a) 1HBECTHIIIT;

0) ekcropr;

B) CIIOKMBaHHS;
I') 3a0111a/I>)KEHHS.

17. Axuii Hacniook mae 30inbulenHs 0epIHCABHUX BUMPAM 34 PEHCUMY SHYUKO20
Kypcy eantomu?

a) MaIiHHA eKCIIOPTY;

0) 3pOCTaHHsI CIIOKUBAHHS,
B) 3HIDKCHHS 1HBECTHIIIH;

I') yCli BIATOBIA1 HEMPaBUJIbHI.

18. 3a 00nomo2coi0 sIK020 UUHHUKA MOXMCHA 30Lnbluumu 00csie HAYIOHATbHO2O0
npooyKmy 6 KpaiHi 3 MaANo BIOKPUMOK €eKOHOMIKOW 3a pedcumy ¢Hikco8amozo

8ANIOMHO20 KYPCY | cMAOiNIbHO20 Pi6HA Yin?

a) 3HWKEHHS HOPMHU PE3€pBYBaHHS ISl KOMEPIIHHUX OaHKIB;
0) kymiii LlenTpasibHuM GaHKOM AepKaBHUX I[IHHUX MaIepis;
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B) 301IBIIICHHS JIEP’KaBHUX BHUJIATKIB;
I') 3MEHILEHHA Je(IIUTY AEPHKABHOTO OIOIKETY.

19. 3a 0onomozorw AK020 YUHHUKA MOJICHA NIOBUWUMU PIBEHb 3AUHAMOCMI )
Kpaiti 3 Manow 8i0KpUmMo eKOHOMIKOIO 3a PedHCUM) SHYUKO20 8ANIOMHO20 KYpCy?

a) 3HKEHHS IMOJIaTKIB;

0) 301TBIIICHHSI IeP)KaBHUX BHUJIATKIB;

B) 30UIBIIEHHS KUIBKOCTI rpolieii B 00Iry;
T') 3MEHIIIEHHS KIJIbKOCTI TpoIel B 00iITy.

20. Ao 6yoe pe3yrbmamuHicms CMUMYTIONOYOI MOHEMAPHOI NOATMUKU 3a
PedcUMy SHYUK020 8ANIOMHO20 KYPCY Mad HU3bKOI MOOIIbHOCMI Kanimany?

a) TaKOIO CaMoIo, SIK 1 3a a0COMOTHOT MOOUTFHOCTI KaIliTay;
0) HMKYOIO, HIXK 32 a0COTIOTHOT MOOIBHOCTI KamiTany;

B) BHIIIOIO, HIXK 32 a0COMFOTHOI MOOIJTBHOCTI KariTany;

I') yci BiIMOB1/II HEMPABUIIBHI.

21. Axum uyunom Odie cmumynrowua @hickanvbHa NONIMUKA 6 YMOBAX ZSHYUKO20
8ANIOMHO20 KypCy?

a) 3HWKY€E KypC HaIllOHATBHOT BaJIIOTH;

0) MiABUIIY€ KypC HalllOHAJLHOI BAJIIOTH;

B) HE BIUIMBA€E HA OOMIHHMI KypC HaIllOHAJIbHOI BaJIIOTH;
I) yci BiIMOB1/1i HEMPABUJIIBHI.

Bnpagsa 3. Busnaure, sike 3 M0J102KeHb NIPaBUJIbHE, a IKe IOMHUJIKOBE.

1. Mogens Menpenna — @neminra 6y 1y€eThCs A1 KOPOTKOCTPOKOBOTO MEPIOAY.

2. SIKmo BHYTpIIIHS CTaBKa BIJICOTKA MEPEBUILYE CBITOBY, TO B HalllOHAJIbHIN
€KOHOMIII1 B1JIOYBA€ETHCS BIAIUIUB KaIliTamy.

3. Mogens Mengenna — @dnemiHra He BpPaxOBY€ JWHAMIKY CBITOBOi CTaBKHU
BIJICOTKA.

4. Ha rpadixky B momemi Menngemia — dnemidra kpuBa IS TO€THYE TIIAHOBI
BUTPATH €KOHOMIYHHUX CYO’€KTIB 3 YUCTUM E€KCIIOPTOM.

5. KpuBa LM na rpadiky B Moaeni Menaemina — ®@ieMiHra Mae BiJl’ EMHUN HaXuIIL.

6. Hacnigku nep>kaBHOT MOJITHKH Yy BIAKPHUTIA €KOHOMIII Taki K cami, fK 1 B
3aKPUTIH.

7. TlpoBeneHHsT CTUMYJIIOIOYOi OFOJKETHOI TMOJITHKUA JEp>KaBU 3MIIIYE KPHUBY
LM ympaso.

8. BemeHHsT TOProOBENBHOI IMONITHKU 32 PEKUMY (DIKCOBAHOTO KypCy BalOTH
Hee(eKTHUBHE.

9. CrymniHb MI>KHApOJHOT MOOLIBHOCTI KaIiTally € BUPIIAILHUM (PaKTOPOM, IO
3YMOBIIIO€ HACJIIJIKFH €KOHOMIYHOT MOJITHUKHU Y BIAKPHUTIH €KOHOMIIII.
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10. OcHoBHOIO meperyMOBOIO Mosieni Menzenna — dremMiHra € TBEpIKSHHS PO
Te, M0 PI3HUIA MK BHYTPIIIHBOK 1 CBITOBOK CTaBKaMU BIACOTKA — II€ €IMHHI
(dakTOp BU3HAYEHHS HAMPSIMKIB PyXy KaIliTaliB.

11. Mogens Mennenna — @rnemiHra po3paxoBaHa Ha BEJIHKY BIIKPHUTY
E€KOHOMIKY.

12. 3a nomomorotro moneni Menaenna — @iaemMiHra MokHa MOSCHUTH KOJMBAaHHSA
PIBHIB JIOXOAY 1 BaJIFOTHOTO KYpCY.

13. Mana BigKpUTa €KOHOMiKa 3IMCHIOE BaroMuil BIUIMB Ha PiBEHb CBITOBOI
B1JICOTKOBOI CTaBKHU.

14. TlepenymoBoro moneni Menaemna — @nemiHra € piBHICTh CBITOBOI 1
BHYTPIIIHBOI CTABOK B1JICOTKA.

15. ¥V monmeni Mennemna — dneminra piBeHb IiH € BEJIMYUHOI €K30TCHHOIO i
HE3MIHHOIO.

16. ITonmoxxennss kpuBoi IS Ha rpadixy mozeni Mennemna — dnemiHra He
3aJIeKUTH BiJ OOMIHHOTO KypCy.

17. I'pomioBo-KpeAUTHA MOJITHKA 3a PEXKUMY THYYKOTO BaJIOTHOTO KypCy
MOKpaIIy€e CTaH TOPrOBOro OalaHCy 1 301IBIITYE JOXI/I.

18. B ymoBax ¢pikcoBaHOCTI OOMIHHUX KYypCiB I'pOIIOBa IOJITHKA PE3yJIbTaTIB
HE JTaE.

19. TlporekiioHicTChKa MOJITHKA 32 (DIKCOBAHOTO KypCYy BAJIIOTH MIPUBOIUTH J10
nepeMilieHHs KpuBoi LM ymiBo.

20. Mogens Mennenna — ®neminra Oynyerbess Ha ocHOBI moxpeni IS — LM 3
JIOJIaBaHHSAM JIiHIi, 1110 Bi0Opakae piBeHb CEPEIHbOCBITOBOT CTAaBKH BiJICOTKA.
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TEMA 11. JOBTOCTPOKOBE EKOHOMIYHE 3POCTAHHS TA
EKOHOMIYHHM PO3BUTOK

Vci nonepeoni memu xypcy cgpopmyeanu ysenenus npo me, 5K
BCMAHOBNIOEMbCSL  PIBHOBA2A 8 KOPOMKOCMPOKOBOMY Nepiodi 3a
HEe3MIHH020 8UPOOHUYO20 NOMEHYIATY HAYIOHANbHOI eKOHOMIKU. Y yill
memi 0yoe po32NIsIHYMO MeXaHism 00CACHEHHSI OUHAMIYHOI pi6HOBA2U Y
006820CMPOKOBOMY  Nepiodi 3a YMOBU 30LIbUIEHHS BUPOOHUYUX
NOMYAHCHOCMEN | 3AUHAMOCMI HACEeHHS.

11.1. KeiiHciaHCBKI MOJeJIi EKOHOMIYHOI'0 3POCTAHHA

Mopneab exkoHOMiYHOTO 3poctaHHsa Jlomapa — ue TeopernyHa
KOHILICTIIIS,, B SKIM JOCHIIKYEThCA TMOJBIMHA pOJb I1HBECTULIN mpu
pPO3UIMPEHH] CYKYMHOTO TMOMUTY 1 TMpu 30UIbIIEHHI BUPOOHUYUX
NOTY>XHOCTEN (CyKymnHO1 npono3uilii). Bona Oyna po3pobieHa 10 moyatky
Hlpyroi cBITOBOi BIMHM aMEPUKAHCBKHUM €KOHOMICTOM IOJIBCHKOTO
noxopkeHHsT OBciem Jlomapom 1 BU3HAYEHHS YMOB MAaKpPOEKOHOMIYHO1
pIBHOBaru y JAWHAMIYHIA eKOHOMIIl. [HOAl If0 MOJAENbh Ha3WBalOTh
MOJICIIITI0 BPIBHOBAXKYIHOYOTO 3POCTAHHS J10XOJy, OCKUIBKMA BOHA BHU3HAYA€E
HOpPMY 3OUIbIICHHS 1HBECTHUIIM, ska 3a0e3reuye HEOOXiaHEe IS
BCTAHOBJICHHS PIBHOBAru 301IbIIICHHS JIOXOY.

VY cucremi k. Keitnca, ska Oyna moOynoBaHa njisi JEMPECUBHOI
€KOHOMIKM (TOpW3OHTaJbHA JAUITHKA KpuBoi AS), mependauanacs
HasIBHICTh BUIBHUX BUPOOHHUYHMX IMOTYKHOCTEM 1 TOMY B TakKMX yMOBax
1HBECTHIIIT BUKOHYBAJIM TUIbKM (YHKIIIO YTBOPEHHS TOXOIIB, SIKI yepes
MYJIBTUILIIKATOP 3A1MCHIOBAIM TOIITOBX JJIsI 30UIBIIEHHS CYKYITHOTO
NOMUTY, 3aMHATOCTI, JOXOAY 1 NMOCTYIIOBOI'O BUXOAY €KOHOMIKH Ha (haszy
nigHecenHa. HoBa ctafisi po3BUTKY €KOHOMIKH (MPOMIXKHA JIIJITHKA KPUBOI
AS) Bxke BUMarama Ui 3pOCTaHHS JIOXOIy JOJAaTKOBUX BKJIAACHb Y
BUPOOHMYI MOTY>KHOCTI. ToMy B Mozeni [lomapa 1HBECTHI[li BUCTYyHAOTh
HE TUIBKM YMHHUKOM YTBOPEHHS JOXOJIB, aje ¥ (hakTOpoM pO3IIUPEHHS
BUPOOHMYHX MOTY>KHOCTEH €KOHOMIKH.

3a yMOBHM MakpOEKOHOMIYHOi piBHOBaru, T00T0 AD = AS, nnsa ii
30€peKECHHS Y JNUHAMIYHIM €KOHOMIIll HeO0OX1THO, 00 OOWBI YaCTUHH
JTAHOT'O PIBHSIHHS 3pOCTaIM B OJIHAKOBIM mponopirii. OCKIJIbKY 1HBECTHUIIIT
OJIHOYACHO CTBOPIOIOTH SIK HOB1 JIOXOJM, TaK 1 HOBI BHpPOOHUYI
MOTY>KHOCTI, TO HEOOXIIHO po3paxyBaTh OOCST IHBECTHIIN 1 Temm iX
3pOoCTaHHs, MO0 3pOCTaHHS JOXOAYy TOYHO BIAMOBIAAIO 3pPOCTaHHIO
BUPOOHMYMX TIOTY)KHOCTEH, SKI BH3HA4YalOTh BEJIWYMHY CYKYITHOI
npomno3uilii. i1 1uboro BBOAWUTHCS CHUCTEMa TPbOX PIBHAHB, BUPILIICHHSA
SIKOT 1 JTa€ BIANOBIAL HA OCTaBJICHE ITMTAHHS, a CaMe:
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1. PiBHSIHHS mpoNo3uLii TOKa3y€e BEIMYUHY MPUPOCTY BUPOOHUINX
MOTY>KHOCTEH 32 paXyHOK JI0JaTKOBOT'O 1HBECTYBaHHs, TOOTO

AAS =186, (11.1.)

ne AAS — mpupict BUpOOHUITBA; [ — 3arajbHi 1HBECTHUIII; O
IrpaHUYHA TPOAYKTHUBHICTh I1HBECTULIM, SIKAa TOKA3y€ BEJIUYHMHY HOBOTO
MPOAYKTY, CTBOPEHOTO OJHIEIO JOJAaTKOBOIO OJHMHHUIICIO 1HBECTHIIIH, a
came:

1
= —. (11.2)
AS
2. PiBHAIHHSI TONMUTY TOKa3y€ BEIMYUHY MPUPOCTY JOXOAY, SKa
OyJla BHUKJIMKaHa MYJIbTUIUTIKALINHOW [1€10 JOJATKOBUX 1HBECTHIIIH,
TOOTO

AV = AT (11.3)
MPS

ne AY — mpupict moxomy; Al — TpupicT iHBecTumi; MPS —
TpaHUYHA CXWJIBHICTH JI0 3a01a/KEHb, 3BOPOTHA BEJIMYMHA KO BU3HAYAE
BEJIMYMHY MYJIbTUILIIKATOpAa aBTOHOMHUX BUTpaT M, OTKe

M= (11.4)
MPS

3. PiBHSIHHS 30aJ1aHCOBAHOCTI MONMMTY W NPOMO3UUIl TOKa3ye

OCHOBHY YMOBY JWHAMI4HOi pPIBHOBaru — PIBHICTh MK MPUPOCTOM
JIOXOIB 1 TPUPOCTOM BUPOOHUIITBA, a CaMe:
1
Al——=10. (11.5)
MPS

Po3p’si3aBmmm  mgaHe pIBHAHHS, OTPUMYEMO HOPMY 3pOCTaHHS
IHBECTHINM, sKa 3a0e3MeUnTh TIOBHE BUKOPUCTAHHA BHUPOOHUYHMX
MOTY>KHOCTEHN TP MOBHIN 3alHATOCT1, TOOTO

4;[ = MPSS . (11.6)

TakuM 4YKMHOM, YpPIBHOBA)XXYIOUMM TEMIIOM 3POCTAHHS 1HBECTHULIN €
n00yTOK TpaHUYHOI CXMJIBHOCTI JI0 3a0IIa/KEHb (YaCTKU HAKONUYCHHS B
JOXOJ1) 1 CTYIEeHS TMPOAYKTHBHOCTI I1HBECTHIIH. JSIKIIO 1HBECTHIIIl
3pOCTalOTh BIJIMOBIIHUM TEMIIOM, TO 1 JAOX1J Oyae 3pOoCTaTH y TaKOMY X
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TeMIT, 3a0e3Medyloud TUM CaMUM TIOBHE BHKOPHUCTAHHS BHUPOOHUYIMX
MOTY>KHOCTEH TP MOBHIN 3alHATOCTI.

Mogeab €KOHOMIYHOIO 3pOCTAaHHS Xappoaa — 1€ TEOpeTUYHa
KOHIICIIIIIS, SKa BH3HAYa€ TEMIT 30aJIaHCOBAHOTO 3pPOCTaHHS JIOXOIY,
BUKJIMKAHOTO 1HAYKOBAaHMMHM 1HBECTHUIISIMH. Mojens po3poOJsiacs
aHTIICEKUM eKoHOMICTOM Poem XappojoMm NpakTUYHO OJHOYACHO 3
mozaemo  O. lomapa 1 ii MeTor0 OyJ0 ONUCAaTH JiHIIO PO3BUTKY
E€KOHOMIKH, TIPH SIKId 30€pIraeTbCsi PIBHICTh CYKYITHOTO TIOTHUTY 1 CYKYITHO1
MIPOTIO3HIIII.

JI71st Kpaioro po3yMiHHSI MOJIETI CIIIJT YiTKO 3'SICYBaTH PI3HUII0 MIXK
IHBECTHIIIIMA aBTOHOMHUMH ¥ 1HIYKOBaHMMH. ABTOHOMHI iHBeCTHIII —
IIe Ta YaCTHHA YHCTHX KaIlITAIOBKIAJICHD, KA 31HCHIOETHCS HE3aJICHKHO
B1Jl PIBHS HAI[IOHAJBLHOI'O JIOXOJy 1 MOB'si3aHa 13 3pOCTAHHSIM HaCEJICHHS,
MOSIBOIO TEXHIYHUX HOBOBBEJCHD, 3MIHOIO CIIOXKMBAILKUX CMakKiB 1 T. A. L1
YUHHUKU JAl0Th MOJJIMBICTh MIANPHEMIISIM MOYaTH BUPOOHHUIITBO HOBOI
OpOAyKIli  ab0  MPOJOBXKYBAaTM  BHPOOHUIITBO  CTApOi  HOBUM,
e(eKTUBHIIIUM crocoOoMm. IHaykoBaHi iHBecTHmii — 1€ Ta YacTUHA
YUCTUX KalllTaJOBKIAJEHb, SKa 3a3Ha€ Oe3MOCEepeIHbOr0 BIUIMBY BiJ
HaIlIOHAIHHOTO JJOXOTY.

JIIACHO, SIKIIO 3pOCTAa€ HAIIOHAIBHUN JOX1J, TO 30UIBIIYETHCS 1
MOTHUT. Y CBOIO Yepry 3pOCTaHHS CIOKUBAI[LKOTO TOIUTY SK OJHOTO 13
KOMIIOHEHTIB A BUMarae Bij OIANPUEMIIB HE TUIBKM 1HBECTYBaHHS B
OHOBJICHHSI 1 MOJICPHI3AIlII0 ICHYIOUMX BHPOOHUYUX TMOTYKHOCTEH, ane u
KamTaJIbHUX BKJIQJCHh Ha PO3IIUPEHHS BHUPOOHUIITBA. BpaxoByrouu Toit
dakT, 110 3aco0r BUPOOHMIITBA TIEPEHOCATH CBOIO BapTICTh YaCTHUHAMH Ha
HOBOCTBOPIOBAHUM MPOYKT, IHBECTHUIII Y HOBI MPOMUCIIOBI MIAMIPUEMCTBA
I ycTaTKyBaHHS IMOBHHHI 3pOCTaTH IIBHIIE, HIXX CaM TIOMHT, OCKUIBKH
BapTICTh OCHOBHOT'O KaIliTajdy 3BHYAlHO MEpeBepIrye Ty ii YacTHHY, SKa
BKE€ IEPEHECEHA HA FOTOBUI KIHIEBUM NPOAYKT. OTKE, YUCTI IHBECTULII €
GyHKITIEI0 MPUPOCTY JAOXOIY, a 3POCTaHHS MOIMUTY 1 JOXOAY BILJIUBAE SIK
MPUCKOPIOBAaY (aKcejaepaTop) 1HBECTHUI[IMHOIO MPOIECy, MEPII 3a BCE Yy
cdepi 3aCTOCyBaHHS OCHOBHOTO KaITiTay.

besnocepenHiii MpUPICT YUCTUX 1HBECTHUINIA BHU3HAYAETHCS  SIK
IPUPICT I0XOY, IOMHOXEHUN Ha KOeIIIEHT akcenepallli, To0To

Al = AYc, (11.7)
ne Al — npupict iHBecTHIiii; AY — npupict 1oxoay; ¢ — KoeQilieHT

aKceleparlii MpupocTy, MO MOKa3ye KUIbKICTh 1HAYKOBAHHMX 1HBECTHIIIH,
HEOOXITHUX AJIA 301IBIICHHS 10X01y Ha OJIHY OJMHHMIIIO, 4 CaMe:
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c=—o:. (11.8)

TakuMm dYWMHOM, MOJACIH EKOHOMIYHOTO 3pOCTaHHS Xappoja
OynyeTbcs HE JUIsl aBTOHOMHUX (HE TIOB'I3aHUX 3 JOXOJO0M, K I1e 0yJio B
mozenax Keitnca 1 Jlomapa) IHBECTHLIN, a BUKOPHUCTOBYE 1HIYKOBaHI
(moxi/iHi) 1HBECTHIIli, BUKJIMKAaHI OE3MOCEPE/IHIM 3POCTAHHIM JOXOIY.
ExonomiuHe 3pocTaHHS, sike 3a0e3MedyloTh 1HAYKOBaHI 1HBECTHINI, Ha
TyMKy Xappoja, MOKe 3IMCHIOBATHCS 3 PI3HUM TEMIIOM: TapaHTOBAHHM,
IPUPOTHUM 1 (PAKTUUHUM.

I'apanToBanuii TemMn 3poctanns G, — 1€ TEMI, IKUIl BU3HAYAETHCS
HassBHUMH B €KOHOMIIII 3a0Ia/KEHHSIMHU 1 KOe(PIIIEHTOM KaIliTAJIOEMHOCTI,
SKUW TIIIPHEMITT BBKAIOTh HOPMAJIBHHM 1 TOMY IparHyTh yTPHMATH.
BennunHa koedilieHTa KamiTaJIOEMHOCTI BU3HAYAETHCSA IOIMEPETHIM
JIOCBIJIOM: SIKIIIO MUHYJII TPOTHO3M MiAMPUEMIIIB I[010 TOMUTY BUSBUIUCS
NpaBWIBHUMH 1 TPU I[HOMY JOCATajacs piBHOBara MiX IOMATOM 1
MIPOIIO3HITIEI0, TO 1 B TIOTOYHOMY MEPIOAl MIANPHUEMIT OYIyTh MParHyTH Y
TakoMy K 00cs31 30UIbllyBaTU BUPOOHMUIITBO 1 BIAMOBIAHI HOMY
IHBECTHIIII, TOOTO

G, =—, (11.9)

ne G, — rapaHTOBaHUN TEMIl 3pOCTaHHS JOXOAY; S — dYacTKa
3a011a/PKeHb B JIOXO[ll; ¢, — KOE(QIUIEHT akceyepalii, 110 BigoOpaxae
noTpe0y B HOBOMY KamiTajil, PO3MOJAUIEHY Ha MPUPICT MPOAYKIII, AJIs
3a0e3medYeHHs IKOT0 MOTPIOeH el KamiTai, TOOTOo

1
Cp=—". 11.10
A7 (11.10)
["apanToBaHuii TEeMI 3pOCTaHHS BiJIoOpakae JHIIO

HiIPUEMHUIIBKOI PIBHOBArd IMpy MOBHOMY 3aBaHTaXCHHI BUPOOHUYMX
MOTY>)KHOCTEH 1 BBEJACHHI TEXHIYHUX YJOCKOHAJICHb, ajieé JIOMYyCKae
HAsIBHICTh  BUMYIIEHOro 0e3po0iTTs. Ilpm  poO3BUTKY E€KOHOMIKU
rapaHTOBaHUM TEMIIOM 1HBECTHUII] TMOTJMHAIOTH YCl 3a0IaJPKCHHS,
€KOHOMIYHI 1HTEPECH TMIJINPUEMIIIB 3aJ0BOJIEHI, OCKIILKH BHUPOOICHUMN
HUMU TIPOAYKT Peai3y€eThCs 1 MPUHOCUTH iM BIAMOBIIHI MPUOYTKH.
Ilpupoaumii Temn 3poctaHHa G, — 1€ TeMI, BUKIUKAHUU
30UIBIICHHSIM €KOHOMIYHO aKTUBHOT'O HACEJICHHS 1 TEXHIYHUM MPOTPECOM,
SKWH, BIAcHE, 1 BH3HA4Ya€ MPOAYKTUBHICTH TPyAOBHX pecypciB. Lle, 1o
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CyTi, TOHW MaKCUMaJIbHO MOXJIMBUANA TEMIT 3pPOCTaHHSA, SKHUH MOXeE
BiJI0YBaTUCH MPU BUKOPHCTAHHI TEXHIYHUX 3HAHb 1 IOBHOMY 3aJly4€HHI Y
BUPOOHHIITBO HAsIBHUX B €KOHOMIIl pecypciB mpari. JJis miaTpuMaHHA
IPUPOJTHOTO TEMITy 3pOCTaHHS HEOOXiqHO, Im00 KariTaja 3pOCTaB TaKUMHU
K TeMIaMHu, sIK 1 IPOJYKTUBHICTh Mpalll Ta cami TpyAoBi pecypcH. TiIbKu
y IbOMY BHUMOAJKy O0OCsr kamitainy OyJe JOCTaTHIM Jis TOro, Iio0
3a0€3Me4YUTH poOOTOIO BCIO HAaBHY poOOYy CHily, TOOTO

G,=n+g (11.11)

e n — TEMI 3pOCTaHHS TPOIO3MINT Tpalli; g — TEMIT 3POCTaHHS
IPOyKTUBHOCTI TMpalll.

Cning 3ayBakWTH, W0 JJIS TMIATPUMAHHS MPUPOJHOTO TEMITY
3pOCTaHHS HasiBHA B CKOHOMIIl BEJIMYMHA 3a0MIa/PKEHb MOXE OyTH
HEJOCTaTHhOO. ToMy B PIBHAHHI TPUPOTHOTO TEMITy 3pPOCTAaHHS
nepeadavaeThCs BIACYTHICTH O0OB'SI3KOBOT PIBHOCTI MIX JIIBOIO 1 MPaBOIO
YaCTUHAMHU, a caMe:

G, -c,= abo #s (11.12)

DakTHYHMHA TeMNl 3POCTAaHHA G — 1€ TEMII, SIKUM BU3HAYAETHCS
YaCTKOI0 3a0IlIa/UKEHb B JOXOAl, HEOOXIJTHOK JUIT 3a1HMCHEHHS
1HBECTYBaHHSI, sIKe 3a0€3MEeUYUTh MPUPICT MPOIYKIIi, IO /1€ Ha BUPOOHHYI
noTpeodu, a came:

G=2, (11.13)
C

ne G — ¢pakTUUHUM TeMI 3pOCTaHHS JOXO/dY; § — YACTKa 3a0Ia[PKEHb
y I0XOl; ¢ — Koe(iIleHT akcenepartii.

AHani3 CHIBBIJHOIICHb PI3HUX TEMIIB 3pPOCTAaHHSA CBIIYUTH MPO
BIJICYTHICTh CTIMKOCTI O€3MepepBHOrO PO3BUTKY €KOHOMIKH. Ha mpakTuii
3aBXU CIIOCTEPITAEThCS MEPEBUILCHHS a00 HENOCTATHICTh (DAKTUYHOIO
TEMITy 3pOCTaHHS HaJl TApaHTOBAHUM.

Ko rapaHTOBaHWM TEMIT 3POCTAHHS HIDKYMM Bl (PAKTUIHOTO
(Gy < G), TO 3a0WAHKEHHS 4Yepe3 CBOK BIJHOCHY IOCTIAHICTh HE
30UIBIIATRCSA HETaHO TaKUMH >K TeMIaMd 1 OyAyTh HIDKYUMH BiJ
1HBeCcTHUIIN. VY Takux yMoBax (akTUYHUN KoeillieHT akcenepanii
3HU3UTHCS 1 CTaHE MEHIIMM BijJ HEOOX1THOTO (IIPOTHO3HOTO) KoedillieHTa
(¢ < ¢;), HA AKUW HaANTAMITYBAJIUCh MiANPHUEMIN. B exoHOMIII BUHUKAE
HEJOBUPOOHHUIITBO 1 YACTHHA MOIMUTY OYUHAE 3aJ0BOJILHATHUCS 3 TOBAPHO-
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MaTtepianbHuX 3amaciB. OCKUIBKK KOE(IIMIEHT KamiTAIOEMHOCTI, Oa)KaHUN
U1 TAIPUEMINIB, MaAa€, TO BOHU AKTHBHO 30UIBIITYIOTH IHBECTHIIl B
TOBapHO-MAaTepialibHI 3aMacy 1 HOBE YCTaTKyBaHHS, CIPUSIIOUN THM CaAMUM
TpUBaJIOMy OyMy B €KOHOMIIII.

SKmo rapaHTOBaHWN TEMIT 3pOCTaHHS BUINHMK BiJg (HAaKTHIHOTO
(G, > G), TO 3 ypaxyBaHHSIM HaBEJICHMX BHUILIE MIPKYBaHb (PAKTUYHUN
KoedilieHT akcenepalii Oyje OUIBIIMM, HIKX BHUMaraereca (¢ > ¢,), a
3201 DKCHHST OyIyTh MEPEBHUITYBAaTH 1HBECTHINI. B e€kOHOMIII BHHUKaE
HAJBUPOOHMUIITBO SIK HACIHIAOK HEJOCTAaTHOCTI CYKYyHHOTO IOMUTY,
0e3po0ITTA 1 HETOBUKOPUCTAHHS BUPOOHUYMX MOTYykHOCTed. [linmpuemiii
3a TaKWX YMOB BHU3HAIOTh TOBapHO-MaTepiajbHI 3amacd HaIMIPHUMH 1
CKOpPOUYIOTh 3akymiBii. KoedilieHT kamiTaioeMHOCTI Oyjae BHIIMM, HIX
bOro Oaxkamu O MIANPUEMII, TOMY BOHHU 1 Jlalli 3HWXKYIOTh 1HBECTHIIII,
COpPSIMOBYIOUM €KOHOMIKY J0 TpuBajioi jenpecii. OTxe, BiAXWUIEHHA
(GakTHYHOTO TEMITy 3pOCTaHHS BiJ TapaHTOBAaHOTO BUKIWKAIOThH
KOPOTKOCTPOKOBI ITUKIIIYHI KOJIUBAHHS B €KOHOMIIII.

Skuo rapaHTOBaHUW TEMI 3POCTAHHS BUINUK BiJ MPUPOIHOTO
(Gw > Gn), TO 1 3a0UA[PKEHHS, CTBOPEHI B EKOHOMIIl, HE MOXYTb
MOBHICTIO TIEPETBOPUTHUCS B 1HBECTHUIIII Yepe3 BIIACYTHICTh MOKIMBOCTEU
EKOHOMIYHOTO 3POCTaHHS CHUCTEMH, sKa IepedyBae Ha MeXi BUPOOHHYHMX
MOXJIMBOCTEe. BHachigok Opaky BHPOOHMYMX PECYpPCIB rapaHTOBAaHUU
TEMIT BHSBJISETHCA TAKOXK  BUIIUM 1 BII (PAKTUYHOIO: BUPOOHUKU
pPO34apoOBYIOTBCS y CBOIX OUIKYBaHHAX, 3HIKYIOTh OOCST BHITYCKY
MPOAYKIIi Ta IHBECTHIIII, a EKOHOMIKA BCTYIA€ y CTaIiI0 JICTpecii.

Skimo rapaHTOBaHUM TEMIT 3POCTAHHS HWKYUM BIJ MPUPOIHOTO
(Gw < Gn), To 1HBECTULIMHI Oa)KaHHS MiANPUEMIIIB HE 3MOXYTh OyTH
3a0e3reueH] HasBHUMM 3a0IIa/UKEHHSIMH, TOOTO I1HBECTHINI BHIIl BIJ
3a0Ma)KeHb. Y TaKMX YMOBaX TapaHTOBAHHWH TEMIT MOXE BHUSBHUTHCS 1
HUKYUM BiJ (AKTUYHOrO, OCKUIBKM HAJIMIIOK €KOHOMIYHMX PECYpCiB
MOXX€ JlaTh TIOMITOBX JUISI PO3MIMPEHHS BUPOOHHIITBA 1 TIEPEXOAY
CKOHOMIKH B CTajif0 maiomy. OTxe, HEBIAMOBIIHICT, TapaHTOBAHOTO 1
PUPOHOTO TEMITIB 3POCTAHHS BUKIMKAIOTh KOJMBAHHS TOBIOCTPOKOBOTO
XapaxkTepy.

TakuM 4WHOM, Ui CTIMKOI PIBHOBAaru HEOOXIAHUM € JTOCATHECHHS
PIBHOCTI FapaHTOBAHOTO 1 IPUPOIHOTO TEMIIIB 3pOCTAaHHS, TOOTO

G,=G,. (11.14)

OCKIIbKM 1HBECTHIII MOB'SI3aHI 3 HEBU3HAYEHICTIO, HE 3aBXKIU
JOPIBHIOIOTh 3a0MIA/PKEHHSIM 1 HE BIAMOBIAAIOTH BUMOTAM MPUPOIHOTO
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TEMITy 3POCTaHHs, TO AWHAMIYHA pIBHOBara B Mojell Xappoda € IyxKe
HECTIMKOIO 1 BHUMAarae JEp)KaBHOTO PETYJIIOBaHHS, CIPSAMOBAHOTO Ha
3HIDKEHHST CTaBOK B1JICOTKA, a CaMe:

G, c=s-d=G,-c,, (11.15)

ne d — BeIuIruHaA PO3IIUPEHHS MOMMUTY Ha 3a0IIa/PKCHHS BHACIIIOK
MMOHM>KEHHS HOPMHU BIJICOTKA.

11.2. HeoxkiacuyHi MoJaesii eKOHOMIYHOro 3poctaHHs. Moaeiab
Couaoy

Heoxmacu4ai Mozeni €eKOHOMIYHOTO 3pOCTaHHs 3’ sBuiuca y 50 —
70-x pokax XX CT. K BIAMNOBIHA peakiis Ha CTIHKEC EKOHOMIYHE
3pOCTaHHSA, SIKE€ TMEPEKUBAIM 3aXiJHI JEpkKaBU y MICIIBOEHHUM TEPIOJ.
ExoHomMiuHa cuTyarlisi HAOYHO JIEMOHCTpYyBasia, 10 B MOAENl Xappoja —
Jlomapa Oynu SIBHO HEIOOIIHEH! CHJIM, 110 CIPUYUHSIOTH EKOHOMIYHE
3poctanHs. KelHciaHChKI MOJIeNl JOBOJATh, 10 3a JAaHUX TEXHIYHUX YMOB
BUPOOHUIITBA TEMIT €KOHOMIYHOTO 3pPOCTaHHS BH3HAYAETHCS TPAHUIHOIO
CXWIBHICTIO JI0 3a0lla/PKeHb, a JHWHAMIYHA pIiBHOBara CcymicHa 3
0€3po0ITTSIM 1 HEAOBUKOPUCTAHHSIM BUPOOHUYNX MOTYKHOCTEH. 3aBIaHHIM
HEOKJIACUKIB CTaB PO3TJIsA] MPOOJIEMU €KOHOMIYHOTO 3POCTAHHS 3 TOUYKH
30py MOTEHIIIaTy BUPOOHUYUX (PAKTOPIB EKOHOMIYHOI CUCTEMH.

Mopaeabr Cojioy — 1i¢ TeopeTHyHa KOHIICHIlis, IO BijoOpaxkae
MEXaHi3M BIUIMBY HAaKONMHWYCHHS KaIiTaly, INPUPOCTYy HACEJICHHS Ta
TEXHIYHOT'O0 ITPOrpecy Ha €KOHOMIYHE 3pocTaHHs. Bona Oyna po3pobiieHa
y 1956 — 1957 pp. amepukancbkuM exkoHoMicToM PoGeprom Coiioy 1 B
1987 p. npunecna ceoeMy aBTopoBi HoOemiBChKY npemito.

Jlana momenb 0a3yeThCs Ha TPHOX PIBHSHHSX, SKI BiAOOpakaroTh
3arajibHy YMOBY PIBHOBAaru, mapamMeTpu CyKYITHUX TOMHTY Ta MPOIO3HIIii,
HA OCHOBI 4YOoro (OpMYyJIOIOTHCS YMOBU CTIWKOi piBHOBaru. Y
noaanbiomy CoJioy DOCHIIKYE, SIK JOCITAEThCS CTIMKICTh PIBHOBAru MpH
3pOCTaHHI YHCEIbHOCTI HACEJICHHS Ta BIIPOBA/PKCHHI TEXHIYHOTO
Iporpecy 1 BiANOBiAa€ HA MUTAHHS MHPO TE, SIKOIO MOBUHHA OyTH HOpMa
HAKOMWYEHHS KamiTaly, 1mo0 3a0e3MeYnuTH MaKCUMaJlbHE CIOKUBAHHS Yy
CYCHIJIbCTBI.

PosrisineMo koxHe 3 piBHSIHB, BBeieHNX CoJ0y, OB I€TATBHO.

1. YmoBa piBHOBarm:

AD = A4S (11.16)
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2. PiBHAIHHSI CYKYIIHOI NPOIO3HIILii:
AS=Y=f(K,L), (11.17)

ne Y — NOpOAYKT, BHUPOOJEHUN 3aBASKM CYKYIMHOMY HasiBHOMY
kamitainy K 1 piBHIO 3aHSTOCTI L.

[lepenucapiiu e piBHSIHHSA y (OpMI B3a€EMO3B’SI3KIB MIK PIBHIMU
($hOHI0030POEHOCTI ¥ MTPOIYKTUBHOCTI Mpalli, OTPUMAEMO, 1110

Y K L K
—= (=)= f(—=.1). (11.18)
L L L L

K Y
[To3HauuBIIH T yepes k, a 7 yepes y, oTpumaemo, mo y = f (k,1),

abo y=f (k). Ila JyHKIi® TOKA3ye, HACKUIBKU 30UIBIIAIOCH O
BUPOOHUIITBO TUIBKKM BHACIIJIOK 30UIBIIEHHS KamiTaly Ha OJIHOTO
IpaliBHUKA.

['padiuna iHTEpHIpeTaltis nanoi GyHKIIi momgaeTbes Ha puc. 11.1.

h
y
YacTtka y=1 (k)
KamiTaty
YacTtka
mparti

0 k
Puc. 11.1. I'pagix eupoonuuoi ¢pynxuii 6 mooeni Conoy

Kamitan Ha 0JHOrO MpaIfor0uoro k 3HAXOJIUTHCS Ha Oci abciuc, a
OPOJYKTUBHICTh Mpaii (BUIYCK MNPOAYKIli B PO3paxyHKy Ha OJHOIO
IpaliBHUKA) y — Ha OCl opAauHAT. TaHreHc KyTa Haxwily JIOTHYHOL A
JOPIBHIOE TPAaHWYHIN TPOAYKTUBHOCTI Kamitany MPK, To0TO sKmio k
30UIBITYETHCS HA OAHY OJWHHMINO, TO y 3poctae Ha MPK omununp. [lpu
IIbOMY, B TIpOIlECI 3pOCTaHHS  KamiTajgo030pO€HOCTI  mpari il
MPOAYKTUBHICTh 30UIBIIYETHCS, ajieé 13 CHAgHOK IBHUJKICTIO, OCKUIBKH
I'paHWYHA MMPOAYKTHUBHICTH KaIliTaay 3HUKYETHCS.

3. PiBHSIHHSI CYyKYITIHOT'0 MOMMUTY B MOJICIII 33J]JaHO B PO3paxyHKYy Ha
olHOro TpamiBHuKa. ko AD=Y=C+[, TO TOAUIMBIIA KOXHUU
CJIEMEHT JTaHOTO PIBHSIHHSA Ha L, OTPUMAEMO, 110
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+

Y
T abo y = C+li, (11.19)

~ 0

1
L

e ¢ Ta [ — CHOXXHMBaHHA Ta I1HBECTHUINI HAa OJHOTO IMpaIlliBHUKA
BIJIMTOBIJTHO.
CnoxuBua (QyHKI[IS Ma€ TAaKUM BUTIIAL:

c=(1-MPS)y, (11.20)

ne MPS — cxunbHICTB 10 3aommapkernss (0 < MPS < ).
OTtxe, MoxkHa nepenucatu piBHsHHSA (10.19) y Bursiai:

y=c+i=(1-MPS)y+i, (11.21)
3BIJIKU:

i=MPS-y. (11.22)

PiBusnns (11.22) mokasye, 110 iHBECTYBaHHS Ha OJIHOTO TpalliBHUKA
MOBUHHO JOPIBHIOBATH 3a0IAQ/PKCHHSIM Ha OJIHOrO IMpalliBHUKA 1 OyTH
MPONOPIIIHUM JI0XO.Y.

Ko po3rIsiIaTH MpoIec 1HBECTYBaHHS, TO MOTPIOHO Bi3HAYHTH,
10 1HBECTHIIIi, 3 OAHOTO OOKY, MOMOBHIOIOTH HASIBHHUM KaImiTall 32 PaXyHOK
aMOpTU3AIlIMHUX BiJpaxyBaHb, 4, 3 IHIOIOTO — 30UIBIIYIOTH YHCTE
MOTIOBHEHHS 3amaciB KamiTaiay (YUCTl IHBECTHIII1).

YMOBOIO ITOTTOBHEHHSI KaIliTaly 3a paxyHOK amMopTu3allii Oye, Take
PIBHSIHHSI,

a=36-k, (11.23)

JIe a — yMOBa TOMOBHEHHSI KaIiTaly; 0 — PIBeHb 3HIKCHHS BapPTOCTI

Kamitany; k— QoHI0030pOEHICTD (%).

YMOBY TIONOBHEHHS 3allaciB  KamiTaldy 3a paxyHOK YHCTHX
IHBECTHUIIN Ak MOYKHA TTIOJATA TAKUM YHHOM:

dk=i-a, (10.24)

OCKUJIbKM BaJiOBI 1HBECTHIIlI HAa OJHOTO MpAaIliBHUKA JOPIBHIOIOTH
CyMi aMoOpTH3allli Ta YUCTUX I1HBeCTUlN (i=a+ k). Buxopucrasiiu
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ymoBu piBHsSHHS (10.22) Ta ¢yHkuii y= f(k), mepeTBOpUMO pPIBHSHHSA
(10.24) Takum YUHOM:

Ak = MPS - f(k)—0 -k, (11.25)
ne o'k — moBHE 3HMKEHHS BapTOCTI KammiTaly.

[3 npgaHoro piBHSHHS BUIUIMBA€E, IO 3amac Kamitany Oyne
30ubLryBaTucs (4k > 0) 10TH, IOKM 1HBECTHULII HE 3PIBHSIIOTHCS 3 00CSATOM
ix BUOyTTS, TOOTO MPS - f(k)=0 -k .

4. YmoBa criiikoi piBHoBaru. Criilka piBHOBara JIOCSATa€TbCS 3a
YMOBH, KOJU B €KOHOMIIll BCTAHOBJIIOETHCSI PIBEHBb KaIlliTaly Ha OJHOTO
mparfiBHAKA (KamTamo030pO€EHICTh Mpalli) k*, IJis IKOTo 3arac KamiTaity He
3MmiHto€eThes (Ak = 0). 3riguo 3 piBHsaHHESIM (11.25) Maemo:

i=MPS- f(k*)=0-k*, (11.26)
ne k* — kamitanoo30poeHICTh mparli, 1 sikoi Ak = 0.

[Ipu pocsrHeHHi CTiKOi pIBHOBArM 1HBECTYBaHHS IIOBHICTIO
CIPSIMOBYETHCSI HA KOMITEHCAIIIF0 3HUKEHHS BapTOCTi Kamitainy. CuTyarfito
JOCSITHEHHSI CTIMKOI pIBHOBaruM BiATBOoproe puc. 11.2, ne B Mozenb
BUpoOHNUYOi (QyHKUii Y = f (k) BBOIATBCS KpUBa 3arajlbHOrO PIBHA
iaBectyBanHs [ = MPS f (k) 1 niHis TOMOBHEHHS KamiTany o = 0 - k.

Y Y=f0)  g-gk

Y* ------------------------ : :

o R - i=MPS - f(k)
e ' k

Puc. 11.2. I'paghiku ineecmuuii, nonosnennsa Kanimauy i cCmitKuii pieemHs
Kanimanoo3opocnocmi
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[pu cTiiikiit piBHOBA31 00CST KammiTalmy k* BianoBigae abCIUC] MEPETHHY
TiHIA a Ta i, e o0-k*= MPS - f (k*). Komu k;< k*, 1o MPS - f (k) > a,
TOOTO  BIAOYBA€ThCS  YUCTE  HAKONMWYEHHS  KamiTaly, 1HBECTHIIIl
NEepPEeBUIYIOTh  BUOYTTS  Kamitany (4dk> (), KamiTajioo30pO€HICTh
30UIBIIYETHCS 1 Oy/1€ MPOJIOBXKYBATH 3pOCTATH JIOTH, MIOKU HE HAOIU3UTHCS
1o piBHs k*. | HaBmaku, Ko k, > k*, TO 1HBECTHUIIIT MEHIII, HI)XK BUOYTTS
KamiTaily, 1 3arnacu Kamitairy OyJIyTb CKOpPOUYYBAaTHUCS, TPUOIMKYIOUUCH 10
piBHS k*,

11.3. BiuiuB 4MCeJIbHOCTI HACEJIEHHS | TEXHIYHOT0 Mporpecy
Ha JI0CATHEHHH CTiHKOI PIBHOBaru B eKOHOMIIIi.
30/10Te MPaBUII0 HATPOMAIKEHHS

Ha nocsrHeHHst CTiiiKOi pIBHOBAaru B €KOHOMIIIl BUSIBJISIIOTh BILIMB
Taki (aKTOpu SK 3MiHA YHCEIBHOCTI HACEJICHHS 1 TEeXHIYHHI Iporpec.
3yNMMHUMOCH Ha IIbOMY (DaKTI JeTaNbHIIIE.

1. 301IbIIEHHST YHCEJIbHOCTI HACeJeHHSl 3MEHIIyE KariTano-
030pOEHICTh TIpalll MPOMOPIIIHHO TPUPOCTY HACEICHHS 7. YHACIIIOK
IIOTO pIBHSAHHA, SKE€ II0Ka3ye 3MiHYy 3alracy KamiTaly Ha OJIHOTO
npatiBauka (10.25), 6yae Moan¢iKoBaHO TAKUM YUHOM:

Ak =MPS- f(k)-8-k=MPS- f(k)-8 k—n-k,3simn:
Ak = MPS - f(k)—(5+n)-k. (11.27)

Benuuuna (6 + n) y maHomy piBHSHHI MOKa3ye PiBEHb 3HELIHEHHS
KamiTtainy. Y pasi 3pOCTaHHsSI YMCEIBbHOCTI HAacCeJeHHS JJI MIATPUMAaHHSA
3amacy KariTaJly Ha TOMY K PiBHI, HEOOX1JHO 31HCHIOBATH 1HBECTYBaHHSI
B TakoMy 00cCs3i, sIkWid OM yTpUMyBaB KamiTajd 1 HOBUX NPALIBHUKIB Ha
HE3MIHHOMY piBHI, TOOTO, 3a ymoBu, 1m0 Ak = 0. Tomi craH cTiiikoi
PIBHOBAaru 3 ypaxyBaHHSIM 3pOCTAaHHS YMCEIBHOCTI HaceJIeHHs Oyae MaTH
TaKUU BUTJIAL:

Ak =MPS - f(k)—(0 +n)k =0 abo

MPS - f(k)=(0+n)k, (11.28)

ne (0 + n) k — xpuTUYHA BEJIWYMHA 1HBECTUIlINA, HEOOXIJTHA JIJIsi
MiITPUMAaHHS He3MIHHOI KamiTaI0030pOEHOCTI MPaIliBHUKA.

2. Texniunuii mporpec y wmojzeni Colloy pO3IISIAAETbCA K
MPOTPECUBHI 3MIHM Yy BHUPOOHUIITBI, IO JOCSTAIOTHCSA TMOJIMIICHHSIM
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TJIOBUX SIKOCTEH POOITHUKIB (30POB’s, OCBITa, KBamidikairis). BBeneHns
y MOJCNb TapaMeTpy TEXHIYHOTO MPOTPECy 3MIMCHIOETHCS 3a PaxyHOK
koediiienta E, KWW HAKIAIA€TbCS HA YHUCEIBHICTh 3alHATHX L, 1100
JOCSITTH MAaKCUMaJIbHOI €()eKTUBHOCTI TIparli €. 3a 1UX YMOB BHPOOHWYA
byHK1is Oyie MaTH TaKUM BUTIIAL:

Y=f(K,L-E),ab6o

K L-E
——f(— —) 3BiJIKH

y=f(ke), (11.29)

ne € — eeKTUBHICTh MpaliBHUKa; £ — epextuBHicTh npaui; (L - E)
YUCEIbHICTh YMOBHUX OJMHUIIL IIPAIll 3 MOCTIHHO €(EeKTUBHICTIO.

TexHIYHUI Tporpec BUKIUKAE MPUPICT €PEKTUBHOCTI mpail & 3
NOCTIHHUM TEMNOM g. SIKIIIO YMCENTbHICTh HACEIEHHS 3pOCTa€ TEMIIOM 71, a
€(EeKTUBHICTb — 3 TEMIIOM g, TO YHCEJIbHICTh €()EKTUBHUX OJUHHULIb Ipalll
Oyne 3pocratu 3 Temnom (n +g). Tomi crtaH CTiiKOi piBHOBaru 3
ypaxyBaHHSIM TEXHIYHOTO Mporpecy Oye AocsIraTucs 3a yMOBH, 1110

MPS - f(k)=(5+n+g)k* (11.30)

OTxe, EKOHOMIKA, HE3aJEKHO BIJ MMOYATKOBOTO OOCATY KamiTaty, y
MPOIIECI CBOTO PO3BUTKY JIOCSTAE CTIMKOrO PIBHOBAXKHOTO cTaHy. OjHak
PIBHOBa)KHE €KOHOMIYHE 3pOCTAHHS MOYKE JIOCATATHCS MPU PI3HUX HOPMax
3aomamkeHHsl. OCKUIbKM U1 CYCHUIBCTBA HAWOLIBII MPUBAOIUBUM €
TaKWi CTaH pIBHOBAarW, 3a SKOTO JOCATAETHCA MaKCHUMaJIbHUN PIBEHb
CIIO’KMBAHHS, TO HEOOX1JHUM € BH3HAUYEHHS TI€1 BEJIMUYMHUA CXUJIHHOCTI 0
cnoxkuBanHsi MPS*, sika 3a0e3nedye MakCUMalbHE CIOKHUBAHHSA HA JIYITY
HaceJieHHs c¢** 3pocTaHHs TPaHUYHOI CXWUJBHOCTI JO 3a0IIaJ[KEHHS
3abe3mnedye OUTBIITUI 3amac KamTaiy 1, BiIMOBIIHO, OLTBIII BUCOKUN PIBEHb
MPOAYKTUBHOCTI Tmpaii. TomMy HEOOXITHO IOCATTH 13 BCIX MOMKIHMBHUX
PIBHIB KamiTaJIO030pOE€HOCTI Mpaul k* Takuil, skuii OM MakCHMI3yBaB
CTIO’KMBAHHS ¢ ** 32 yMOBH JIOCATHEHHSI CTIMKOI piBHOBaru, ToOTO k**.

Buxoasun 3 ymoBu mo y = ¢ + i (11.19), miactaBumo y nane
PIBHSHHS 3HAYCHHS JOXOJy Ta IHBECTHIIM HAa OJHOIO MpAIliBHHUKA, SKI
BOHU MaJIM B yMOBax CTiikoi piBHoBaru (auB. 11.18 1 11.27) 1 otpumaemo
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PIBEHb CTIOKMBAHHS Ha OJHOTO MpalliBHUKA c* 32 Oyab-SIKOTO 3HAYCHHSI
CTIMKOIO PIBHS KamiTaloo30po€eHOCTI k¥, TOOTO

ct= f(k)*— 5 -k*. (11.31)

Tenep 13 pi3HUX CTIAKHX PIBHIB KamTalIO030pPOEHOCTI, fKI
BI/IMOBIAAIOTh PI3HUM 3Ha4YeHHSIM MPS, oOupaeMo TOM, IO MaKCHUMI3ye
cnokuBaHHs (puc.11.3).

Y*

Y =f(k*)

D _

sl R

C |

Yio* | i |

sr [ 7T

51(1* ______ ! i i
K*, Rk k*, I+

Puc. 11.3. I'paghix eupoonuuoi pynkuii npu oocaznenni cmiiikozo pieHs
MAKCUMATBHO20 CRONCUBAHHA

Ha puc. 11.3 300paxkeHo BupoOHMYY (PYHKIIIFO TIpU CTIHKOMY pPiBHI
Kanitanoo30poeHocTi (Y = f (k*) 1 niniro BuOyTTs Kamitany npu Ak = 0
(. = 0 - k*). IlpuydoMy Tipu piBHI KaIiTagoo030pO€HOCTI k** BOHM MarOTh
OJTHAKOBUH HAXWJI 1 JOCSTA€THCSI MAaKCUMaJIbHUN PIBEHb CIIOKHUBAHHS € **,
VY pa3i BCTaHOBJIEHHS KamiTaao030pO€HOCTI Ha PiBHI k*;, 0OCAT BHUITYCKY
npoAyKiii Y;* 30uIbIIyeThCsl MIBUILIE, HIK BEJIMYMHA BUOYTTS KamiTaily
ok;*, a 3HAUATP PI3HULIA MK HUMH, SIKa TIOKa3y€e CIIOKUBAHHS C; *, 3pOCTae.

[Ipu kamitanoo30poeHOCTI k*, 30UIBIIEHHS OOCSATY BHUITYCKY
npoyKiii Y,* Bi1OyBa€ThCs MOBUIBHIIIE, HIK 3pOCTAHHS BUOYTTS KariTaimy
ok;*, TOOTO cnowBaHHA c,* mamae. Tomy 3pOCTaHHS CITOKUBAHHS
MO>KJIMBE JIMIIE A0 TOYKU k** ne BOHO mocsrae Makcumymy. Y I TOYIT
301IBIIEHHS 3anacy KamiTaly Ha OJMHULIIO MPOAYKIIIL 1a€ IPUPICT BUITYCKY,
SKUI JOPIBHIOE TPAaHUYHOMY MPOAYKTY Kamitamy MPK 1 301ibInye BUOYTTS
Kamitady Ha BenuunHy J. CrokuBaHHST He OyAe 3pocTaT, SKIIO BEChH
IOPUPICT BUITYCKY OyA€ BUKOPUCTAHWMN Ha 30UIBIIECHHS IHBECTULIN, SKi
MOKPUBAIOTh  BHOYTTS  KamiTary. TakuM  9YWHOM, TIpH  PIBHI
KariTaao030po€eHOCTI £** moBUHHA BUKOHYBATHUCS yMOBa, o MPK= 0, a 3
ypaxyBaHHSIM 3pOCTaHHSI HACEJIICHHS 1 TEXHIYHOT'O MPOTPeCy

MPK=86+n+g. (11.32)
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Jlana  yMoBa  oTpuMajiia  Ha3By  ,,30JI0TOr0  NpPaBHJIA
HATPOMA/’)KEHHA”, OCKUIBKM BOHA [IOKa3y€ ONTUMAJIbHY HOPMY
HarpoMaJKEHHs (3a0Ia/KEHHS), sKa 3a0e3Meuye eKOHOMIYHE 3pOCTaHHSA
3 MAaKCUMaJIbHUM PIBHEM CIIOKHBAHHS.

Sximo exoHoMmika miepeOyBae B CTaHl, KOJM 3amac Kamitainy €
OUTBIIMM, HIK TOrO BUMArae ,,30J0T€ MPaBWIO’, HEOOXIAHO 3HUKYBATU
HOPMY HarpOMa/DKEHHSI 3a pPaXyHOK BIUIMBY Ha TpPaHUYHY HOPMY
320IMQ/DKCHHSA. Y pa3i JOCATHEHHS €KOHOMIKOIO CTaHy, B SIKOMY 3arac
KamiTajay € MEHIIUM, HDK k** BiAMoBigHO 10 ,,30JI0TOTO MpaBujia”, TO
HEOOXITHO  MIABUINYBATH  HOPMY  HArpoMajpKeHHS,  3/1MCHIOIOYU
BIJIMOBIIHAN BIUIMB Ha TPAHUYHY HOPMY 3a0LIa>KEHHS B CYyCI1IbCTBI.

Otrxe, w™monens Cojoy oOmUCye MeEXaHi3M JOBTOCTPOKOBOTO
€KOHOMIYHOI'O 3pOCTaHHs, SIKE YTPUMY€E PIBHOBary B €KOHOMILI i MOBHY
3alHATICTh. Ll Monenb BUALISIE TEXHIYHUM MPOTPEC K OCHOBY CTIMKOTO
3pOCTaHHS J0OpoOyTy 1 JIO3BOJISE€ 3HAWTH ONTHUMAJbHHM BapiaHT
3pOCTaHHs, AKUH 3a0e3meuy€e MaKCUMabHEe CIIOKUBAHHS.

BUCHOBKHA

1. Mooenv exonomiunozo 3pocmanmus /Jomapa — ye meopemuyHa KOHYenyis, 8
AKIU 00CNI0HCYEMBCS NOOBIUHA POJIb THEECMUYIL NPU POSUWUPEHHT CYKYNHO20 NONUMY |
npu  30ibUleHH]  BUPOOHUYUX nomydcHocmeu. Bionogiono 0o oOanoi mooeni
3a0e3neduenHsi NOBHO20 GUKOPUCMAHHA BUPOOHUYUX NOMYI’CHOCMEN NpU NOBHIl
3auHAmocmi 6yoe MOMCIUBUM MINbKU MOOI, KOIU MeMNU 3POCMAHHA THeeCmuyill i
00x00y 6y0yms OopisHiogamu 000YMK)Y 2PAHUYHOI CXUILHOCMI 00 3A0Uja0NCeHb
(vacmku Ha2pomaodHceHHs 8 00X00i) i CmyneHs NPOOYKMUBHOCMI IHBeCMUYILL.

2. Mooens  exonomiyHo2o  3pocmanHa  Xappooa — 6usHauae — memn
30a1aHCO8AH020 3POCMAHHA 00X00Y, GUKIUKAHO20 THOYKOBAHUMU IHEECMUYIAMU, 1
NOKA3ye, Wo OUHAMIYHA PIBHOBA2A HAYIOHAILHOI eKOHOMIKU 00CA2AEMbCS MOOi, KOU
Gdaxmuyni memnu 3pOCMAaHHs BIONO0GIOAIOMb 2APAHMOBAHOMY MeEMNy, d BiH, } C8OI0
yepey, npupoonomy. OOHak pienogaca 6 mooeni Xappoda € Oyxce HeCMiUKow i
BUMAAE 0EPHCABHO20 PE2YIOBAHHSL.

3. Heoxnacuuni moodeni eKoHOMIYHO20 3pocmanHs OYO0yIOmMuCs HA OCHO8I
8UPOOHUYOI (DYHKYIT, AKA 8paAxo8ye OeKinbKa hakmopie supobHuymaea i nepedbadac ix
83aemozaminnicmo. Moodeno Conoy — ye meopemuuna KoHyenyis, ujo 6i0obpasicac
MeXaHizM 6NIU8Yy HAKONUYEHHs Kanimaiy, NpPUupocmy HACENeHHs Mmda MEeXHIYHO20
npozpecy Ha eKOHOMIYHE 3POCMAHHSL.

4. Bionosiono 0o mooeni Conoy pisHO8aza BCMAHOBIIOEMbCA 30 YMOSU
O0OHAKOBUX MEMNI8 3POCMAHHA npayi, Kanimauy i HAYIOHANbHO20 00X00Y, 3 00OHO2O
00Ky, [ 3pOCMAaHHs HACENeHHs, 3 IHUL020. B 0cHo8i Modeni nexcums ,,30J10me npasuio
HazpomMaodcenns”,  AKe  NOKA3YE  ONMUMAIbHY — HOPMY  HASPOMAONCEHHs
(3aowadoicenns), AKka 3abe3neyye eKOHOMIYHe 3POCMAHHA 3 MAKCUMALbHUM pieHeM
CNOJACUBAHHSL.
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BuBuennsi maTepiajy, moxanoro B temi 11, nependayae 3aCBOEHHSI TAKUX
TePMIHiB i IOHATH:

Mopens Jlomapa; IIPUPOJIHUN TEMII 3DOCTAHHS;
Mozenb Xappoaa; (akTUYHUI TEMI 3POCTAHHS;
ABTOHOMHI 1HBECTHIIII; rapaHTOBaHUM TEMII 3pOCTaHHS;
1HyKOBaH1 1HBECTHIIIT; Mozens Conoy;

akceyeparop; 30JI0T€ MPaBUJIO HArPOMAKEHHS.

BITPABH 10 TEMM 11

Bopasa 1. Jlnsi KOKHOr0 MOJIOKEHHS, IO HABOAMTHLCH JaJji, 3HAWAITH
BiAMOBiAHUIT TepMiH 200 MOHATTSI.

1. TeopeTnuHna KOHUENIs, sIKa BJOOpakae MEXaHI3M BIUIMBY HarpoMa/>KEeHHs
KaIliTay, IPUPOCTY HACEJIEHHs 1 TEXHIYHOTO MPOrpecy Ha eKOHOMIYHE 3pOCTAHHS.

2. YMmoBa, SKa  BCTaHOBJIOE  ONTHUMajbHYy  HOPMY  HarpoMaJKCHHS
(3aommamKeHnas), 1 3a0e3nedye EKOHOMIYHE 3pOCTaHHS 3 MaKCHMAaJbHUM piBHEM
CIIOYKUBaHHS.

3. YacTHa i1HBECTHLIWHUX BUTpaT (¢ipM, 3yMOBJIEHa 3MIHOK  piBHSA
HAI[IOHAJILHOTO JOXOTY.

4. KoedimieHT, ssKMi MOKa3y€e KUIbKICTh 1HAYKOBAaHWUX 1HBECTHIIIN, HEOOXITHUX
JUIs 30UTBILIEHHS 10X0/1y Ha OJHY OJUHMIIIO .

5.YacTuHa YMCTHX KalliTaJIOBKJIA/JEHb, sKa ICHYE HE3aJIeKHO BiJ pIiBHSA
HaIl1IOHAJILHOTO JIOXOTY .

6. TeopeTnyHa KOHLENI[S, IO BHU3HA4Ya€ TEeMIl 30aJaHCOBAHOTO 3POCTAHHS
JI0XO/Ty, BUKIIMKAHOTO 1HyKOBAaHUMU 1HBECTHUI[ISIMHU.

7. Temn 3pocTaHHS, 3yMOBJICHWI HAsBHHUMH B €KOHOMIIl 3a0MIA/DKCHHIMH i
KOoe(IilIEHTOM KaIliTaJOEMHOCTI, SIKUM MIANPUEMI BBaXKAIOTh HOPMAIbHUM 1 TOMY
NparHyTh yTPUMATH.

8. TeopernuHa KOHLEMNIs, y SKIA JBOSIKA POJIb I1HBECTULIA y PO3LIUPEHHI
CYKYITHOTO TIOMUTY 1 301IbIIIEHH] BUPOOHUYHX MOTY>KHOCTEH.

9. Temn 3pocTaHHs, SKHUH BHU3HAYAETHCS YACTKOK 3a0IaPKEHb Yy JTOXO,
HEOOXI1THOIO JJIsl 3/1IMCHEHHS 1HBECTYBaHHS, K€ 3a0€3MeUuTh MPUPICT MPOAYKLIi Ha
BUPOOHNY1 IOTPEOH.

10. Temn 3pocTaHHsl, BUKIWKAaHUW 3OUIBIICHHSIM €KOHOMIYHO aKTUBHOTO
HaCeJICHHs 1 TEXHIYHUM MPOrPeECOM.

Tepminu i moHATTS

a) [Ipupoguuii TemMI 3pOCTaHHs; ) 30JI0T€ MPABUIIO HATPOMAKCHHSI;
0) aBTOHOMHI 1HBECTHIIi; 1) rapaHTOBAHMM TEMIT 3pOCTaHHS;
') MOJIeTIh Xappoa; K) Mmojienb Jlomapa;

1) GaKTUUHUA TeMI 3pOCTaHHS; J1) aKceepaTop;

€) IHIyKOBaHI IHBECTHIIIi, M) mozeinb Coioy.
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Bnpaga 2. BusHaute €q1MHy NpaBHIIbHY BilllOBib.
1. Axuti pakmop 3abe3neuye cmitky pignosacy ¢ mooeni P. Conoy?

a) 3MCHIICHHSI KaIliTano030pOEHOCTI Ipalli;

0) MOCSATHEHHS KaHlTaJI0036p0€HOCT1 Mparli Ipy HE3MiHHOMY 3araci KarnTany,

B) TOBHMI TEPEXiJl iHBECTHIlil MOTOYHOrO NeEpiody y JAOAATKOBHIl KarmiTal
MailOyTHHOTO MEPIOAY;

I') IpaBUJIbHA BIAMOBI/Ib BIICYTHSI.

2. Axuit haxkmop 3ab6e3neuye 0ocseHenHs cmiukoi pisnosazu y mooeni Xappooa?

a) BUHSATKOBO PUHKOBI MEXaHI3MU;

0) nep>kaBHE PETyJIIOBaHHS €KOHOMIKH;

B) BUB2)XECHA IIPOMHUCIIOBA MOITUKA MiAIPUEMIIIB;
T') 30BHIITHbOEKOHOMIUHI YHHHHKH.

3. Aky 3miHy 6 eKOHOMIYI BUKIUKAE 30iIbWEHHS YUCEIbHOCMI HACeNeHHs
8i0n0giono 0o modeni Conoy?

a) 30LIBIIEHHS KaliTal0030pO€HOCTI Mpalli;
0) 3MEHILIEHHS KamiTall0030pOEHOCTI TTpalli;
B) HE BIUIMBAE HA KaMiTal0030pOEHICTH Ipalli;
T') 3HEIIHCHHS KaImiTaly.

4. 3a Axoi ymosu 00csa2acemvbCs MAKCUMYM CHOMCUBAHHA HA OOUHUYIO Npayi
8i0n0gioHo 0o modeni Conoy?

a) 00CAT 1HBECTHIIIN OLTBIIHM Bl 060;1ry 320112 DKCHb;

0) rpanniHa HpOI[YKTI/IBHICTB KariTay JOPiBHIOE TEMIIaM POCTY HACeIICHHS,
BHOYTTS KarliTaly i eeKTHBHOCTI Mparyi;

B) TpaHWYHA MPOTYKTUBHICTH KaIiTaldy MEPEBHIIY€E TEMIT HOTO MPUPOCTY;

I') eJaCTUYHICTh BUITYCKY po3paxoBaHa 3a ()aKTOpOM KamiTall, IepEeBUIILY€E HOPMY
320113/ IKCHb.

5. Axuil nokaznux 3akn1aoero 8 0CHOBY HeOKIACUUHOT 6UPOOHUYOL PYHKYTT?

a) TpaHUYHA TIPOAYKTHUBHICTh KaIliTaly;
0) HOpMa 3a011aKEHB;

B) TPaHUYHA CXUJIbHICTH /10 CIIOKUBAHHS;
') HOpMa aMOpTH3aLlii.

6. 3a IKOi YMOBH JIOCSITA€THCS CTIMKUN PiBEHb KaMiTAI0030pOEHOCTI BiIMOBITHO
1o mozeni Comnoy?

a) HOpMa 3201 DKCHHS TOPIBHIOE HOPMi CTIOXKHBAHHS;

0) kamiTtai, 1110 1HB€CTy€TbC$I JIOplBHIO€ KamTany, KU BUOYBae;

B) rpaHMYHA NPOTYKTUBHICTE KalliTaTy JOPIBHIOE HOPMI aMOPTH3ALLii;
I') KaIliTall, 1110 1HBECTYEThCS, IEPEBUIIY€E aMOPTHU3ALLLIO.

7. Axum yunnuxom € ingecmuyii 8 exonomiuniu mooeni Jlomapa?

a) YTBOPEHHS 1I0XOAY;
0) 3pocTaHHS POIYKTHUBHOCTI TIparii;
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B) PO3ILIMPEHHS BUPOOHUYMX MOTYKHOCTEH;
') IPaBUJIBHUMH € BapiaHTH B II. d, 6.

8. Axuti eupas 6 exonomiuwitl mooeni [omapa 6ionosioae memny 3pOCMAHHS
iHgecmuyil, Wo YPi6HOBANCYE CYKYNHUN NONUM | CYKYNHY NPONO3uyio?

a) MPS - J;

6) MPS - y;

B) MPS - Al

r) MPC + MPS .

9. Alka vacmuna kanimanoeKkiaoeHb He 3a1eHCUMb IO PI6HS HAYIOHAILHO20 00X00Y?

a) BAJIOBI IHBECTHIIIT,

0) 9UCT1 IHBECTHIIIT;

B) aBTOHOMHI 1HBECTHIIIi;
I') IHIyKTOBaH1 1HBECTHUIII].

10. ki ineecmuyii, nepebysaiomsv nio Oe3nocepeoHim NIUBOM HAYIOHATILHO2O
00x00y?

a) aBTOHOMHI;
0) BaJIOBI;

B) 1HIyKOBaHi,
T') YUCTI.

11. Bio sixoeo ¢hakmopa He 3anedcamsv a8mMOHOMHI iHGecmuyii?

a) 3pOCTaHHS HACEJICHHS,

0) MmosiBa TEXHIYHUX HOBOBBEJICHB;
B) 3pOCTaHHA JOXOAY;

T') 3MiHa CIIOXKUBAILKIX CMaKiB.

12. Axuii memn 3pocmanHs 3yMOGLEHUL 30LIbUEHHAM eKOHOMIYHO aKMUBHO20
HaceNeHHs | mexHiuHuUM npozpecom?

a) rapaHTOBaHUI;
0) MPUPOTHMIA;
B) (haKTHUHUI;
I') OYIKyBaHUH.

13. Axa 3 popmyn € 6azoeo10 0nsa koeghiyienma axcenrepayii?
a) AI/C; B) AI/AY;
0) AY/AL r) AC/AY.

14. Ake asuwe cnocmepicacmuvcs, KOaU 3a MoOeo Xappooa 2apanmoeaHull
memn 3p0CMaHHs 8uull 810 pakmuyunoz2o?

a) 3pOCTaHHS 3aHATOCTI;

0) 3HMKEHHS TOBapHO-MaTepialbHUX 3aIaciB;
B) 30UIbLIIEHHS O€3pO0ITTS;

T') MpaBWJIbHA BIJMOBIb BIJICYTHS.
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15. Ake euznauenns 6ionogioae NOHAMMIO 2apaHmMo8aHo020 Memny eKOHOMIYHO20
3pocmanus y mooeni Xappooa?

a) TeMII 3pOCTaHHs, HAUOLIbII XapaKTEPHUM JIsl 1TaHOT eKOHOMIYHOT CUCTEMH;

0) MaKCUMaIIbHUH TEMI 3pOCTAaHHS, 3YMOBJICHHH 30LTBIICHHSM YHCEIBHOCTI
HaceJICHHs 1 TEXHIYHUM MPOrPecoM;

B) TEMIT 3pPOCTaHHS, NMPU SKOMY IHBECTHUIIl JTOPIBHIOIOTH 3AO0LIADKCHHSIM 1
BUIIPABIOBYIOTh O4IKYBAaHHS MIAIPUEMIIIB;

I') TEMIT IPUPOCTY, KU rapaHTy€e BUpOOHUYHMKAM MaKCUMaJIbHUN MTPUOYTOK;

16. 38’30k MidiCc AKUMU EKOHOMIYHUMU SAGUWAMU NOKA3YE HEOKIACUYHA
8UpoOHUYA PYyHKYIA?

a) CyKyIHHUM TMOIUTOM 1 CyKYITHOIO TPONO3HIII€I0;

0) pO3MIpOM YUCTHX 1HBECTULIIN 1 TPUPOCTOM CYKYITHOT IPOMO3UIIIi;

B) piBHEM BHPOOHHUIITBA 1 BEJIMYMHOIO KAIliTAIy Ta TMpAaIli, IO 3aCTOCOBYIOTHCS Y
BUPOOHMIITBI,

T') IPUPOCTOM BHPOOHUYHX MOTY>KHOCTEH 1 MPUPOCTOM CYKYITHOTO TTOHUTY.

17. llepesuwenns eapanmosanoco memny 3pocmants y moodeni Xappooa uao
NPUPOOHUM NPUBOOUMb 00 MO20, WO iH8ecmuyii 6y0ymu:

a) MCHIIIMMU B1JT 320111a][’KEHb,;

0) mepeBUIIYBaTH 3a0IaPKCHHS;
B) JIOPIBHIOBATH 3a0MIAKCHHSIM;
T') IpaBUJIbHA BiAMOBIIb BiICYyTHSI.

18. PigHicmb sKux memnieé 3poCmaHHs HeoOXiOHa Ol OO0CACHEHHS CMIUKOL
pienosacu y Mooeni Xappooa?:

a) TapaHTOBAHOTO 1 (PAKTHYHOTO;
0) (hakTUYHOTO 1 TPUPOAHOIO;

B) TAPAHTOBAHOTO 1 MPUPOTHOTO;
T') MpaBWJIbHA BIJMOBIIb BIJICYTHS.

19. Axuti supaz 6ionogioae 3010momy NpPABUNY HASPOMAON’CEHHS ) MOOei
Conoy?

a) MPS - f(k)=(0+n+g)k*;

6) MPS - f(k) = (S + n)k;

B) MPK =6+n+g;

T') MpaBWJIbHA BIJMOBIb BIJICYTHS.

20. HYomy Oopieuroe eenuuuna ingecmuyiti 8i0onosiono 0o mooeni Conoy 3
VPAXy8aHHAM 3POCMAHHSA HACENIeHHs N I HAYKOBO-MEXHIUH020 npozpecy g?

a) 0; r)(n+g K
0) g; n) (0+n)-k.
B) 1 * K;

Bnpaga 3. BusHaure, sike 3 I10JI0KeHb IPABUWJIbHE, a IKe IOMUJIKOBE.

1. EkoHOMIYHE 3pOCTaHHsS 3aroCcTPlOE€ CYIMEpPEYHICTh MK HEOOMEKCHUMHU
notrpebaMu i 0OMEKESHIUMH PECYPCAMH.
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2. SIkmo TemMmu 301TbIIEHHS 00CATIB KaImiTaly, 0 3aCTOCOBYEThCS Y BUPOOHHMIITBI,
NEPEBUIIYIOTh TEMITH 3pOCTaHHs POOOYOi CHITH, TO KaIiTaJ0030pOEHICTh 3MEHIITYEThCS.

3. 301blIeHHS KIJIBKOCTI MPAliBHUKIB — €KCTEHCUBHUHN (AaKTOp €KOHOMIYHOIO
3pOCTaHHS.

4. Slxkmo o6csr BBII 3pocrae mBuie, HiXK KUTBKICTh HaceaeHHs, To oocst BBIIT
Ha JTyIly HACEJICHHS 3MEHIITY€ThCS.

5. ExoHOMIUHE 3pocTaHHA — I 30UIblIeHHS HOMiHaibHOro o6csry BBII 3a
NEBHUN MPOMIXKOK Hacy.

6. 30UTbIIEHHST  KUIBKOCTI  pPOOOYOTrOo Yacy € IHTEHCUBHMM  (haKTOpOM
€KOHOMIYHOT'O 3pOCTaHHS

7. Icuye npsimuii 38’130k MK yacTkoro BBII, sika cipsMoByeTbcsi Ha 1HBECTHIIIT,
1 3pOCTaHHSIM MPOYKTUBHOCTI TpaIli.

8. [lpupoaauii TeMIT 3pOCTaHHS B €KOHOMIYHIM MOeNi Xappoaa BU3HAYAETHCS
K MaKCUMaJIbHMM TEMI, 10 3a0e3Meuy€eThCcsl 30UIbIIEHHAM KUIBKOCTI €KOHOMIYHO
AKTHUBHOTO HACEJICHHS 1 TEXHIYHUM MPOTPECOM.

9.V wmopneni Coioy He BpaxOBY€ThCS BIUIUB TEXHIYHOTO TIpOrpecy Ha
€KOHOMIYHE 3pOCTaHHS.

10. Ilporpec, 1O MNPUBOAUTH [0 OIUIBII IIBHAKOTO 3POCTAaHHS TPaHUYHOL
IPOAYKTUBHOCTI KamiTady, Ha3UBAETHCSI HEUTPATILHUM.

11. Monenb eKOHOMIYHOTO 3pocTaHHs JloMapa BiTHOCHUTHCS 10 HEOKJIACUYHUX
MOJECIIEH.

12. InBectumii y moaeni Jlomapa € pakTopom He JMille BUHUKHEHHS JOXO/IIB, a i
CTBOPEHHSI TOJIATKOBUX BUPOOHUYUX MTOTYKHOCTEH.

Bunpasa 4. Bukonaiite 3aB1aHHs.

1.Yomy Oynme mopisuroBatn BBII y 3BiTHOMY mepiomi, skmo y Oa3ucHOMY BiH
craHoBuB 40 MIJIpZ TPH, @ TEMIM HOro MPHUPOCTYy 3a0e3neuyBajld MiATPUMaHHs PIBHOBAIU
NPy TPaHUYHIN CXUIBHOCTI A0 cnioskuBaHHsA 0,7 1 cepemniit Bigmayi — 0,4 (moaens lomapa)?

2. ®aktnynuit oocar BBII cranoButs 100 Mupa rpH, a (akTHyHUN TeMmI
3poctanHs 1,05 paza. ['paHruHa CXUIIBHICTH JI0 CIIOKMBaHHA JopiBHIOE 0,8, a cepenns
KariTanoeMHicth — 4,4 (y 6a3ucHoMy mepiofii B eKOHOMII Oyjia piBHOBara, MOJEINb
Xappona). Busnaure, yomy Oyne mopiBHoBaTH HaaBupoOHHUTBO BBII y 3BiTHOMY
nepiomi?

3. Pospaxyiite TemMn nmpupocTy iHBeCTHINH y Mozenm Jlomapa, skuii 3a06e31eunThb
MiATPUMAHHSA 3arajJbHOI PIBHOBArd, SIKIIO TPaHWYHA CXWIBHICTH JI0 CIIOKWBaHHS
nopiBaioe 0,8, a cepeiHi MPUPICT MOTYXKHOCTI y pO3paxyHKy Ha OIUHUIIIO
IHBECTHIIIH cTaHOBUTE 0,3.

4. InzieKc 3poCcTaHHs BI/Ip06HI/I‘-II/IX NOTY>KHOCTEH, sIKuil 3a0e3neuye Hll[TpI/IMaHH}I
piBHOBaru B €KOHOMIIII, 3riAHO 3 Mojaeutio Jlomapa, I[OplBHIO€ 1,08. Homy I[OplBHIO€
TpaHUYHA CXWJIBHICTH IO CHOXKHUBAHHS, SKIIO CEpeNHs CYCIiJIbHA MPOAYKTHBHICTDH
iHBecTuIii gopiBHoe 0,47

5.Yomy Oyae AOpIBHIOBAaTH TpaHMYHA CXWIBHICTh JO CIHOXXKHBAHHSA, SKIIO
rapaHTOBaHI/Iﬁ TEMII 3pOCTaHHS Y MOJENI Xappozla CTaHOBUTH 6%, a MUTOM1 BUTPATU
KariTay Ha OJMHHUIIO MPUPOCTY NPOAYKUIT TOPIBHIOIOTE 2,27

6. Temn mpupocTy HALIOHAJIBHOTO NPOIYKTY CTAHOBUTE 3%,  YaCTKa KariTany B
HaLIIOHaJILHOMy npoaykri — 0,3. Hexail KiIbKiCTh p060q01 CHIM 3pOciia Ha 1%, a
oOcsr kamitamy — Ha 2%. O6‘-II/ICJ11TB HNPUPICT CYKYIHOI MPOJYKTHUBHOCTI (haKkTOpiB
BUpoOHuUIITBA (3amumiok Coioy).
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