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BCTYI

OJIITUYHA Ta COILliaIbHA CUTYAIlisl B KpaiHi 3HAYHOI MipOI0

3aJIeKUTh BiJl €KOHOMIYHOTO PO3BUTKY 1 HEMa€ >KUTTEBO

BOXJIMBINIOI chepr A yCmixy JAep’kaB, HDK 11 Makpoe-

KOHOMIYHHH PO3BUTOK. be3pobiTTs, iH(IIALisA, eKOHOMIUHE
3pOCTaHHs, pUHKH I[IHHUX TarepiB, MPOICHTHI CTaBKH, BAIOTHI 00-
MiHHI KypcH Tomo abo mpsiMo, abo OrmocepeaKOBaHO BIUIMBAIOTH HA
Hamr 100poOyT. SBuIma, 3 SKUMU Mae CIpaBy MaKpOEKOHOMiKa, CBif-
4aTh MPO MPUTAMaHHY iff BHYTPINTHIO CKJIaTHICTb.

MakpoeKkoHOMIYHA TEOpisl MOSCHIOE, SIK Ha €KOHOMIYHHHA J00pO-
OyT OiTHUX 1 3aMOKHUX CiMEH BIUIMBAIOTH 3MIiHH B IIPOIIEHTHUX CTaB-
Kkax abo Tem iH¢iii. Boxa 3 ;{COBye 4oMy (ipMH MOXYTb 3100y TH
a00 BTpaTUTU 3HAuYHI CyMH TpoIleil, KOJU 3MIHIOETbCS EKOHOMIdHE
CepelOBHIIIE, B SIKOMY BOHH OINEPYIOTh, HE3AJIEKHO B/l TOrO, HACK1JIb-
KA n00pe 4M MOraHO BOHM KEPyIOThb CBOIMH clpaBamH. Sk 1 4omy
3MIHIOIOTBCS 3arallbHi yMOBH [LIOBOT aKTUBHOCTI, SIK 1€ MOXHA 3pO-
3yMITH, IOSICHUTH, a 1HKOJIHM 1 mependauntu?

MaKpoeKOHOMlqnl sIBUIIA BIONBAKOTH yemixu abo Heaadi Oy/b-
sIKOT KpaiHu. JlepxkaBa MOXe BIUIMBATH Ha TOCIOJAPCHKI MOKA3HUKH
gepe3 eKOHOMIUHY MOJITHKY, 30KpeMa, BUIATKH, TOJaTKH, 3MiHy MO-
HETapHOI MOJITHUKH.

MakpoeKoHOMIKa JOCHIIKYy€e YOTUPHU OCHOBHI MPOOJIEMU EKOHO-
MIYHOTO XHTTS CyCIIUTLCTBA — MPOOJIEMH HAIIOHAJIBHOTO 8UPOOHU-
ymea, 3auHAMoCmi, cepeonbo2o PIieHs YiH Ta 308HIUHbOCKOHOMIYHUX
gionocun. MeToro KOoXHOI KpaiHu y cdepi BUPOOHHUIITBA € BHCOKI Te-
MITH €KOHOMIYHOTO 3POCTaHHS; y cdepi 3aiHATOCTI — BHCOKHUH pi-
BEHb 3ai{HATOCTI Ta HEBEJMKE BUMYyLICHE 6e3pobiTTs; y chepi Ui —
CTalOLIbHI LIHU HAa BUIBHUX PHHKAX; Yy c)epi 30BHINIHBOCKOHOMIYHHX
BIJHOCHH — DIBHOBAara €KCIOpTy Ta IMIOPTY 1 cTabimi3alis BaltoT-
HOTO KypCy.

[TpononoBanuii HaBYAJIBHUI MOCIOHMK BiINOBiZa€e Mporpami Juc-
nuIutien «MaKkpOeKOHOMIKay 1 CIpusie BHPINIEHHIO mpodieMu 3a0e3-
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MIEYCHHS Ii€i TUCIUILTIHN HABYaJIbHO-METOJMYHUMHU MaTepiajamu. Y
MOCIOHUKY MOCIIIOBHO PO3KPUTI 15 TeM, Kl OXOIUTIOTh BCI 3MICTOBI
MOJTyJli, BU3HAYCHI CTaHIapTOM: OCHOBHI MaKpoeKOHOMqui HOKa3HU-
KH, MaKpoeKOHOMl‘lHa HECTaOUIBHICTb, CYTHICTh CYKYIIHOTO IOMUTY 1
CYKYIHOI IIPOIIO3HULLi, piBHOBAra Ha TOBAPHOMY 1 IPOLIOBOMY PHHKaX,
(hickanbHa | MOHETapHA TONITHKY ACPXKABH, (baKTopH Ta MOJIENl eKo-
HOMIYHOrO 3pocraHsi. [lonaersest po3ropHyTHii onuc _ABHIL, TPOLIe-
ciB, 110 BiAOYBAKOTBCS HA PUHKaX OJar, mpai, rpoweii i UiHHUX Ia-
nepiB, B SKOCTI MiJrOTOBYOrO €Tamy JUisi PO3IIISJIAHHS TMMOBHUX
MaKpPOCKOHOMIYHHMX MOJICIICH.

Buknag maTepianiB mociOHUKaA TPYHTYEThCS Ha BUKOPHCTaHHI J0-
CSICHCHb CBITOBOI CKOHOMIYHOI HAayKH, Cy4YacHill IPaKkTHLi PUHKOBOI
Tpacdopmauii B YkpaiHi, a Takox Ha y3araJbHEHOMY JOCBIJi Tepe-
X1JIHOTO TIepioly B IHIIMX MMOCTCOIIAMICTHYHUX KpaiHaX. [ToBHOO Mi-
PO BpaxoBaHO crerudiKy CTPYKTypH HApOIHOIO rOCIIOAapCcTBa Ta
TEOMNOJIITUYHOTO TIONOKEeHHS YKpaiHH, COIiaIbHO-TICHXOJIOTI4HI Ta
ICTOpHYHI 0COOIMBOCTI HACENEHHS.

3 METO0 3aKpIMJICHHS TCOPETHYHUX OCHOB Kypcy «MaKpOeKOHO-
MiKka» W OJIep)KaHHS MOJKJIMBOCTI MPOBECTH JOAATKOBHUH KOHTPOJIb
MTOBHOTH 3HaHb CTYJICHTIB 3HaYHE MiCIIe BiIBOAUTHCS 3aBJaHHAM IS
CaMOCTIfHOI poOOTH: TecTaM, CHUTyallifHUM NMHUTAaHHSIM Ta 3a/Ja4aM.
Lle mae 3mory mpoaHami3yBaTH 3[IaTHICTh CTy/IeHTa BUKOPHUCTOBYBATH
B MPOIIECi MPUHHATTS €KOHOMIYHHX PillleHbh BUBYCHI METOJAMKH Ta Ha-
n0aHl HABUKH.

Curyarliiiii MATaHHS SIBISTIOTH COOOI0 3aBIaHHS, TIPU3HAYCHI IS
BHPIIIICHHS TPOOJIEMHUX CUTYAIlIl 1 aHaJli3y BMIiHHS CTYJIEHTIB Ha OC-
HOBI TEOPETUYHHUX 3HAHb OPIEHTYBATHUCS B MPAKTHYHUX €KOHOMIYHUX
CUTYaIIisIX.

Jlst 3pydHOCTi Y MOCIOHUKY HaBEACHO CIOBHHK 0a30BOI MaKpoe-
KOHOMIYHOI TepMiHojorii. Haounnit Marepian MmomaHwWii y BHIJISII
rpadikiB, TaOIUIb, CXEM.




m MAKPOEKOHOMIKA K HAYKA
Tema 1

1. Mpedmem makpoekoHomiku. Crieyugika MaKpOEeKOHOMIKU:
memodonoaiyHi ma memoduyHi 0cobnueocmi MakpOEeKOHOMIY-
HO20 aHarnisy
2. MakpoekoHOMIYHI cyb’ekmu i 83aEMO38’A3KU MK HUMU
3. Modeni kpyz2oobiey
3.1. [lsocekmopHa modesb Kpyeoobiey npodykmieg i doxodie
3.2. BaowadxeHHs1, iHeecmuuii i ¢hiHaHcosi puHKU 8 Modesti
Kpyaoobicy
3.3. Modernb Kkpy200bigy 3 8KIIOYEHHSIM OepXKasHO20 CEKMopy
3.4. Modenb Kpyaoobiey 05151 8i0KpUMOI eKOHOMIKU
3.5. [MoHsIMms «8idmokie» ma «iH’ekuit»

1. pedMem MaKpOeKOHOMiIKU.

Cneyudghika MaKpOEKOHOMIKU:
mMemodoJsio2iyHi ma MemoOuYHi
ocob1ueocmi MakpOeKOHOMI4HO20 aHarsli3y

Y cBOili OCHOBI €KOHOMIKA € eMIIIpHYHOI0 HayKoto. Criodar-
Ky BOHA JIOTIOMAara€ MOSICHUTH CBIT HaBKOJIO HAC, a Jlajli — BUPOOUTH
eKOHOMIUHY TIOJIITHKY, III0 TPYHTYETHCS Ha MIITHUX €KOHOMIYHHX 3aca-
Jlax 1 MOYKE TTiTHATH JKUTTEBUI PiBEHB JIFOJICH B KpaiHi Ta 3a i1 MeKaMH.

MakpoeKkoHOMIYHA TEOpiss — HAHOUIBIN CKIIATHUH 1, pa30M 3 THM,
BXJIMBUN PO3I1JT EKOHOMIYHOT HAyKH.

[IpoGitemu, 10 TPAIUITIHHO BiTHOCITHCS 0 MAKPOCKOHOMIYHUX, —
e mpodiieMa 3alHATOCTI; BETUYMHA BHUPOOJIICHOTO HAIIOHATHHOTO
JIOXOMy; OTUHAMIKa MiJT0OBOTO NHUKITY; Tpupoaa iH(IsIii; cBiTOBE TOC-
MOIapPCTBO; €EKOHOMIYHE 3pOCTaHHS.

Maiixe 3 camoro CBOTO MOYATKy MaKpOSKOHOMiKa Oyiia moijieHa
Ha JTBI OCHOBHI IITKOJIN €KOHOMIYHOI TyMKH. KelHciaHIi (Ta iXHI Heo-
KEHHCIaHCBKI CIIA/IKOEMIL) I MOHETapUCTH (Ta HeOMOHeTapHCTH) Be-
RyTh Ge3kanbHy 1 HEBTOMHY OUTBY, sika [OYaacsi 3 JIaBHBOI I10JIeMi-
KH 3 TIPUBOJIY BTPYYaHHS i HCBTPYYAHHs Ypsay B E€KOHOMIYHE JKHUTTS
(Tak 3BaHa mpoOnema laissez-faire ¥ 1HTepBeHu10H13M) Keitacianmi
BUXO/UATH 3 TOTO, IO PHHKH HEJOCKOHAII, a YPS/AH MAkoTh Iepesary
CBOTO PO3yMiHHSI €KOHOMIKH. MOHETapUCTH BBAKAIOTH, IO MOJIITHKA
i BJas1a OFOpOKpAaTii He T03BOIISAIOTH ypsAaM YCITIIITHO BUTIPABIISTH He-
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BJayl pUHKIB. Ypsau oOMexeH] y CBOiX BIUIMBaX Ha PUHKOBI MpoLe-
cu. Buxojsiuu 3 Takux 3acaji, KO¥KHa 31 KT BAUKOPUCTOBYE TEOPItO 1
JIaHi JUIs TATPUMKH 11 MiAXO0TY.

Maxkpoexonomixa — 1ie HayKa, [0 BUBYA€E (YHKIIIOHYBAaHHS €KO-
HOMIYHOI CUCTEMH B IILJIOMY .

Ha BigmiHy BiJl MIKDOGKOHOMIKH, 1[0 PO3IJISIA€ TOJOBHUM YHHOM
IIOBEJIHKY OKPEMOT0 eKOHOMIYHOTO Cy0’€KTa, Y MaKPOCKOHOMILIL J0-
CIIUKYHOTBCS PE3YIbTAaTH 1 HAC/II KU JIISUIBHOCTI BCIX Y4aCHUKIB.

Y paMKax eKOHOMIYHOI TeOpii MakpOCKOHOMIKa MPEACTaBIsE Cy-
KYIHICTh arperoBaHuX eKOHOMIUHHX ITOKa3HHUKIB. AJie 00 Taka «Cy-
KYITHICTB» TIEPETBOPHUIIACS B «CHCTEMY», HEOOXiTHO OyJio 3HAWTH 3a-
JISKHOCTI MK IIMMU MTOKa3HUKaMu. CaMme Take BHUSBJICHHS 3aJIeKHOCTI
MK MaKpOCKOHOMIYHMMH ITOKa3HUKaMH CKIIAJa€e npeomem Makpoe-
KOHOMIYHO20 aHANi3.

B ocHOBI MakpOeKOHOMIKH JIe)KaTh MIKpPOSKOHOMIYHI SBHINA Ta
MIPOIIECH:

® MaKpOEKOHOMIYHI TIOKa3HUKH — II€ PEe3yJIbTAT 3BE/ICHHS TTOKa3HHU-
KiB €eKOHOMIYHOT JisUTbHOCTI OKPEMHX JOMAITHIX TOCIOAAPCTB 1 pipm;

® MaKpOCKOHOMIYHI 3aKOHOMIPHOCTI BiJJOMBAIOTh TCHJICHIIII Maco-
BOT ITOBEIHKH Ha MiKpOPiBHi;

e Ipu MOOYAOBI MAaKpOSKOHOMIYHHX MOJeNiell BUXOAAThH i3 TpH-
MYLICHHS, 110 JOMAaIIHI rocrmoaapcTBa i GipMu MpuiAMaroTh MiKpoe-
KOHOMIYHI pillIeHHS;

® MaKpOSKOHOMIYHI MIPOIIECH € PEe3yJbTaTOM B3aEMOJIT €KOHOMIY-
HHX arcHTIB 1| CKOHOMIYHOI [OJITUKH JAePIKaBH.

PiBeHb PO3BHUTKY KpaiHH 3HAYHOIO MIPOIO 3alIEXKHUTh BIA il €KOHO-
MIYHOT MOMITHKH, (yHIaAMEHTOM 5KOi € MaKpoeKOHOMmHa Teopis.

Exonomiuna nonimuka — 1e UIIECHPSIMOBAaHAN BIUIMB [CPKaBU
Ha BUPOOHMITBO, NPUOYTKH, 3aiHATICTS, HGILIO Ta 1HLI Makpoe-
KOHOMIYHI [TapaMeTPH 33 JOMOMOTOK 3MIHH IIPOMO3ULII TPpOLeii, pi-
BHS TIOJIATKIB 1 Iep)KaBHUX BUTPAT.

Mema maxpoexonomiunoi noiimuky — TiITPUMKa TIOBHOT 3aiiHs-
TOCTI, CTa0IILHOCTI I[iH 1 €PEKTUBHOTO €EKOHOMIYHOTO 3pDOCTaHHS.

MaxkpoekoHOMIYHI YMHHUKH (PiBeHb BiJICOTKY, iH]IsIis, Oe3po-
OITTS) BILTMBAIOTH Ha pimeHH;I JIOMAIITHIX TOCIIOapCTB PO 3ao0llia-
JUKCHHSI, CIIOJKMBAHHSI, IHBECTYBAHHSI, 11O Yy CBOKO 4epry, BU3HAYae
po3Mip i CTPYKTYpy CyKymnHoro momuty. ToGTo Mikpo- 1 Makpompowe-
CH B32EMO3AJICIKHI.

Ha BigmiHy Bijg MiKpOSKOHOMIKM MaKpOEKOHOMiKa BHKOPHCTOBYE
arperoBaHi BeJIMYUHH:

e BasioBHI BHYTpiluHii nmpoxykr (BBII) — a ne oOcsar Bumycky
okpeMoi dipmu;
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e cepenHill piBeHb 1iH — a HE IIHM Ha KOHKPETHI TOBApH;

® PUHKOBA CTaBKa — a HE CTAaBKa BiJICOTKY OKPEMOI'o OaHKY;

e piBeHb 1HOIALIT, 3alHATOCTI, 0€3pPOOITTS.

OCHOBHUMHU MaKPOCKOHOMIYHUMH [OKA3HUKAMU € TEMII 3pOCTaH-
Hs1 peasnbHoro BBII, pisenb induuswii, piBerb 6e3po0iTTs.

OcHOBHI BiIMIHHOCT] MAKPOCKOHOMIKH Bl MIKDOCKOHOMIKH:

1. ¥V MikpoexkoHoMilli: Oyab-SKa TOYKa KpUBOI OairyKocTi Xapak-
TEpU3y€ OJHAKOBUU PIBEHb 3a]10BOJICHHs. KpuBi 0aiiaykoCTi HE MO-
KYTb NIEPETHHATHUCSL.

VY MakpoeKoHOMilli KpHBi 0aiy’KoCTi MOXKYTh MEPEeTHHATHUCS, TO-
My II0O B MAaKpOEKOHOMINll MOJJIMBI PpI3HOMaHITHI TEPeXoiH,
MOB’s13aH1 3 MEepepo3NoALIOM MPUOYTKIB y paMKax OJHi€i eKOHOMiY-
HOI CUCTEMH.

2.V mikpoekoHOMII opMysia HOCUTh YHIBEpCAIbHUN XapakTep,
HATPUKIIA MU, _ MY

PR TR TR
MYyJT HeMae — TIAXif 3 pi3HOMaHITHAX TOYOK 30DYy.

3. Y MakpoeKOHOMilli BEeJUKE 3HAYEHHsS HAaJA€ThCsl MOJITHYHUM
pooieMam.

Memoodonozisi maxpoexornomiku — CYKYIHICTb MIAXOMIB 1 IPHITO-
MiB ITi3HaHHS €KOHOMIYHMX BiJHOCHH 1 IPOLIECIB HA PiBHI €KOHOMIKH
B LIJIOMY.

OCHOBH cy4yacHOI METO0JIOT] MAaKPOEKOHOMIKH OyJIN 3aKiafieHi B
XIX i mouatky XX cT., a morauoIIeHi 1 po3BuHyTI B 1936 p. y 3HaMe-
HuTil poboTi k. M. KeiiHca «3aranpHa Teopis 3aifHATOCTI, Bi/ICOTKa
1 TpoIIei».

OcobnmBe Micle B CHUCTEMi IHCTPYMEHTIB MaKpOEKOHOMIYHOI'O
aHaji3y 3aiiMae eKOHOMIYHE MOJICTIOBAHHSI.

Maxkpoekonomiune MoOent08anHsi — METOJ TOCHIDKEHHS, TPU
SKOMY Y CHPOLICHOMY BHTJISIAI NpU OaraTboX AOMYILEHHSX BCTAHOB-
JIIOIOTH OCHOBHI 3aJIEKHOCTI Mi’K €KOHOMIYHHMH MTOKa3HUKaMH.

MakpoeKOHOMIUHI MOJIENI MICTSITh ek302eHH] (30BHIIIHI) 3MiHHI — 1X
3HAYEHHSI BCTAHOBIIOIOTHCS ypsaaoM 1 HamionansHuM OaHKOM — Ta en-
002eHHi 3MiHHi (BHYTPILIHI) — Lie pe3ynbTaT pitieHHs moaeni (puc. 1.1).

CH/IOTCHHI 3MiHHI |:>| MOJIENTD ||:> €K30TeHHI 3MiHH1

Puc. 1.1. Cpomiena MakpoeKOHOMIYHA MOJIEITb

2. 'V MakpoeKoHoMilli yHiBepcanbHux (op-

Jlo eK30TeHHMX BIAHOCATH PIBEHH MOJATKIB, TPOIITOBOI TIPOIIO3UITiT
TOIIO.




Jlo ennmoreHHUX — 00CAT BHPOOHMITBA, PiBEHb 3aHHATOCTI, pi-
BeHb 1HIALIT, 0e3pOOITTS TOIIIO.

Monpenn TOKa3Ye, K 3MiHa OJHIET 3 eK30M€HHUX BEJINYUH BIUINBAE
Ha CHIOTCHHI — Ti, 1[0 00’ €AHYIOTHCS B MOJICIII.

Y MakpoeKOHOMIIIl p03p13H>110T1> MO3UTHUBHY (€X post) 1 HOpMaTH-
BHY (ex ante) MakpoeKOHOMIKY (puc. 1.2).

Ilo3umusena ommcye peanbHI €KOHOMIUHI SIBHINA Ta IXHI B3ae-
MO3B’ SI3KU.

Hopmamuena — 1ie po3po0Oka Teopii QyHKIIOHYBaHHS 1 PO3BUTKY
HaIliIOHAJIBHOTO TOCIIOIaPCTBA.

2. MakpoeKkoHOMi4HIi cy6’ekmu
i 83aeMO038’A3KU MiX HUMU

Ha makpopiBHI HalioHaJbHa €KOHOMiKa 300payKaeThCs y
BUTJISII B3a€MOAIl YOTHUPHOX CYO’ €KTIB: CEKTOpa AOMAIIHIX TOCIO-
JapcTB, MiANPUEMHHUIIBKOTO CEKTOpa, Jep KaBH 1 3aKOPIOHY — Ha 40-
TUPBOX PUHKAX: Oyar, mpaiii, TPOIIeH 1 I[IHHUX IamnepiB.

Cexmop Oomautnix 20Cno0apcme BKIIOYAE BCl IpUBaTHI roOCIHoO-
JapChKi OCEPEIKH BCCPEAMHI KpAiHH, SIKI I0CTAYal0Th CKOHOMIKY pe-
Cypcamy i BUKOPHCTOBYIOTb OTPUMAaHI 33 HUX IPOLLL [isl HPHAGaHHs
Onar i 3a10BOJICHHS BIacHUX moTped. JlomalHi rocrogapcTBa BHSB-
JISIIOTH TPU BUJM €KOHOMIYHOT aKTUBHOCTI:

¢ IIPOTMOHYIOTH 3acO0M BHPOOHMIITBA, IIO 3HAXOIATHCS B iXHIH
MPUBATHIN BIACHOCTI;

e CIIOXKMBAIOTh YaCTUHY OJICPKYBaHOTO JOXOAY, KYMYIOUH CIIOXKH-
Bui Ojara;

e 30epiraloTh pemry O0XOAY, KYyIyIUd IiHHI Tarepu i Hepyxo-
MICTh.

Hionpuemnuyvkuii cexkmop sBIsE€ OG0 CYKYNHICTb yCix dipm,
3apEECTPOBAHNX BCEPEINHI KPAiHU i CTBOPCHHX /IS BUPOOHUITBA i
peamizanii 6sar. EkoHOMiYHA aKTHUBHICTH AaHOTO CEKTOpa 3BOJIH-
ThCS J0:

e [OMUTY Ha 3aCO0M BUPOOHUIITBA;

e mpono3uuii 6Jar;

e IHBECTYBaHHS.

Jlepoicasnuti cexkmop — 1€ BCl Aep’KaBHI IHCTUTYTH 1 3aKJIa]iH,
10 BUPOOJIAIOTH CYCIiNIbHI 6J1ara i HaJaloTh IX CIOXHBA4YeBi 0€3K0-
IITOBHO, TOOTO 6€3 Oe3mocepeaHbOl OIIATH KOXKHOI CIIOKUBAaHOL
onuaMI Oiara. Jlo yncia HaWBaXKIUBIMIUX OJiar HajmeXxaTh: Oe3meKa,
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JOCATHEHHS! (yHIaMCHTAIBHOT HAYKH, OCIYTH JEPKABHOI COLallb-
HOI 1 BUpOOHNYOI iHPpacTpyKTyp. EKOHOMIUHA aKTHBHICTh BUSIBIISI-
€THCS B!

e 3aKymiBJi OJiar;

e CTATHEHHI MTOJATKIB;

 TIPOTIO3UIIIT TPOLIEH.

MakpoeKkoHOMI4Ha Teopis

Kommiekc 3HaHb, TOTJISAIB Ta i€, 0 MOSICHIOTh
TTOBEIHKY €KOHOMIKH SIK €JHHOTO IJIOTO i OCHOBHUX
11 CKJ1aJI0BUX

OCHOBHI MaKpOEKOHOMIYHI
npooIeMu

® YMOBH 3arajibHOI €KOHOMIUHOI piBHOBaru

® Hacriiku mopyIeHHs: eKOHOMIYHOT piBHOBaru

® Moy/THBI BIUIMBH €KOHOMIYHOI MOJITUKHM Ha 3aralib-
HUH CTaH €KOHOMIKH

® EXOHOMIYHE 3pOCTaHHS

OCHOBHI BUAM MaKpOEKOHOMI4HOT

Teopii
TTo3uTHBHA MaKpPOECKOHOMIKa | | HopmaTrBHa MaKpOEKOHOMIKa
MakpoeKkoHOMiKa, SIKa BUBYAE Po3po0bka Teopii
peasibHi €KOHOMIUHI SIBHIIA (hyHKIIOHYBaHHS 1 PO3BUTKY
Ta iX B3a€MO3B’A30K HaI[lOHAJIBHOTO TOCIIOAPCTBA

Biamosigae Ha MUTaHHS

Lo € abo moxxemo maTu? | | 1I{o noBuHHO OyTH?

Puc. 1.2. MakpoekoHOMi4Ha Teopis 1 T npenmer

Cexmop 3axopoon CKIAQAETbCA 3 EKOHOMIYHUX CyO’€KTiB, ILO
MaroTh MOCTIHE MICIE3HAXO/DKEHHS 32 MeXaMH JaHOl KpaiHH, a Ta-
KOX 1HO3EMHHX JICP’)KaBHUX IHCTHTYTIB.

BruiB 3aKkopJI0Hy Ha BITYM3HSHY €KOHOMIKY 3IIIICHIOETBCS Yepes
B3a€MHUI OOMiH TOBapamH, MOCIyraMH, KamiTajloM 1 HaliOHAIbHUMHU
BATIOTAMH.




3. Modeni kpy2006i2y

3.1. []JeocekmopHa moderib Kpy200bigy
rnpodykmie i doxodie

B OCHOBI MakpOEKOHOMIYHOTO aHaNi3y JEKHTh HaHMpOC-
Tillla MOJENTh KPYTOBUX MOTOKIB. B Mozeni TUTBKHM 1Bi KaTeropii exo-
HOMIYHHX areHTiB — JOMOTOCTIOapCTBa i PipMu, HEMae IepKaBHOTO
BTpYyYaHHs, MOJIC)Ib 3aMKHeHa (puc. 1.3).

Punok ToBapiB

) Ta MOCIyr
CroxuB4i Joxon
BUTPATH hipm
ToBapu ToBapu
Ta MOCITYTH Ta MOCITYTH
Jlomorocnonapcraa dipmu
Ipomno3uist PoGoua
npari cuia

Joxomu P INnara 3a pecypeu

JIOMOTOCIIOTAPCTB (ponx 3apobiTHOT

(3apo0iTHa TIaTa) TUTaTH)

Punok pecypcis

Puc. 1.3. JIBocekTopHa MOJIENb KPYTo00iry
MPOAYKTIB 1 TOXOIB

Jloxom OHUX €KOHOMIYHHUX areHTiB — IIe BUTPATH 1HIINX:

e CIIOXKMBYI BUTpATH Ha MPUAOAHHS TOBapiB — A0Xxoau (ipMm Bixg
peaizartii TOTOBOI TPOIYKITii;

e BUTpaTH (ipM Ha OILUIATY PECypciB — JOXOM JOMOTOCIIOApCTB
(3apo0biTHa mIaTa, peHTa TOIIO).

B nBocekTOpHiil MoJeni yTBOPIOIOTBCS [Ba IOTOKU: pPeaslbHUI
«pecypcy — TOBapW» i I'POILIOBHN «BUTPATH — JOXOIM» — 3JikcC-
HIOIOTHCSI OJTHOYACHO B MPOTHJICKHUX HAIPSIMKaX.

Ilomix XapakTepu3ye eKOHOMIYHHI TpoOLeC, SKUW BiOyBa€eThC
Oe3nepepBHO 1 BUMIPIOETBCS B OAMHMLAX 3a GU3HAUeHUll nepioo
uacy.

B Mopeni: moToku npotyKIiii, BUTpAT, JTOXOIIB.

3anac — ue BenmuuuHa, SIKY BUKOPHCTOBYIOTH JAJIsl BUMIpYy ITOKa3-
HUKa HA KOHKPEeMmHULl MOMeHm 4acy, Ha GU3HAYEHy 0amy.
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B exoHoMilli iCHY€ MEBHUI B3a€MO3B’SI30K MiX MOKa3HUKAMHU T10-
TOKY 1 3amacy:

e 3ar1ac JIOPiBHIOE HAKOITMYCHUM 3a BU3HAUCHU MIEPioJI MOTOKAM;

e TIOTIK JOPIBHIOE PI3HMLI MiXK 3alacamMM Ha MOYaTOK 1 KiHelb Te-
piony.

B3aeM03B’ 5130k MOTOKY 1 3amacy npejcTaBiieHo B Tabmmii 1.1.

Tabnuys 1.1
IPUKJIAJIM TIOTOKIB 1 3AITACIB

Ne 3anac ITotix

3/m

1 | HepxaBHuii 60opr Jedinut nep>xaBHOTO OIOIKETY

2 | Haxkonmuenwuii B exoHomini kamitan | O6’em iHBecTHIII

3 | MaiiHo co>xuBaya Jloxoau i BUTpaTH CHOKHUBavya

4 | JobpobyT Joxoxn

5 | Kinbkicts 6€3p0o0iTHIX KinpkicTs 0ci0, ki BTpa4aioTh poOoTy

Jns 3akpuToi exoHOMiku (0e3 IepaBU 1 3aKOPIOHY) BETUYMHA
3arajJpbHOro 00CsATy BHPOOHMITBA TOBapiB Ta IOCIYT B TPOILIOBOMY
BUMIpi JOPIBHIOE CyMapHiil BEJMYMHI TPOMIOBUX JOXOIB JOMAIIHIX
TOCIIOZIAPCTB.

Jloxo1 = CyKYyITHUM CII0)KMBYUM BHTPATaM,
abo

Y=_C.

3.2. 3aowadxkeHHs, iHeecmuuii i hiHaHCO8i PUHKU 8
modeni Kpyeoobigy

VY monepenuiit Mmogeni Y= C, aje 4acTUHY IOXOAY TOMO-

rocriogapcTBa CXmwibHi 30epiratu: ¥ = C + S.

3aowaooicennsn (S) — HaKONIMYEHHS Y BUTIISAI TOTIBKH, BKJIAIN B
0aHK, TOKYITKA aKIIii, 00JIiralmii Ta IHIIIX IIIHHUX HanepiB

3 ixmoro OoKy, q)lpMI/I BUTPA4atOTh OUIBLIC, HDK OTPHMYIOTH Bil
peaizaii npouyxuu TaK fK KpiM OIUTaTH pecypciB HEOOXiTHO 3ikc-
HUTH 1HBECTHIII].

Ineecmuyii — 1ie BCi BUTpaTH, 5Ki Oe3mocepeIHhO CIPHUSIIOThH 30i-
JIBIIICHHIO CYKYITHOT BEJIMYMHU HAKOITMYCHOTO B €KOHOMIITI KaIliTalry.
Ile iHBecTHINi B OCHOBHHU KamiTayg (BUPOOHWYE OOJIATHAHHS, KOM-
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IUIEKTYI04i, BUpoOHUYi OyIiBiIi TOIIO), B TOBapHO-MaTepiaabHi 3ama-
cH (3aracy CUpOBHHH, HAKOITMYUCHHSI 3a11aciB Hepeali30BaHOl MPOAYKIIiT).

TakuM YMHOM, OCKIITBKH IOMOTOCIIOAAPCTBA BUTPAYalOTh MEHIIIE B
MOPIBHSIHHI 3 BEIMYMHOIO JOXOMIB, a ipMH — OLIbIlie B MOPiBHSIHHI
3 BUPYUKOIO, TO B MOZICIII 3’SIBIISIOTHCS (DIHAHCOBI PHHKU.

Hin ginancosumu punkamu posymitOTh CyKyIHICTh PHHKOBHX iH-
CTUTYTIB, SIKi HAIPABISIOTb NOTIK POLIOBHX KOLUTIB Bijl BIACHHKIB
70 TO3WYAIBHUKIB. BOHM mepemillyloTh 3HAaYHy YacTHHY 3aolla-
JDKEHb, TIEPETBOPIOIOYH 1X B IHBECTHIIIi. [HIIa YacTUHA MEepeMilly€eTh-
cs1 6e3rmocepeIHbO Bifl JOMOTOCIIONAPCTB 10 (ipM MUITXOM HpUa0aH-
HSA aKii, obmiramiit Tomo (puc. 1.4).

Punok TOBapiB

Ta MOCIIyr Hoxon
CroxuBui ¢bipm

BUTpATH

IuBecTuLiitHi
BUTpPATH

3aoma- i i [HBecTHLIIHI
HOMOFOCHOHapCTBa I% dinancosi 10
JKEHHS PHHKH KOIUTH

Jloxomu [Tnara
JIOMOTOCIIOZIAPCTB 3a pecypcu

Punok pecypci

Puc. 1.4. 3aomamkeHns, iHBeCTHINT Ta (iIHAHCOBI pUHKH
B MOJIeJTi Kpyroooiry

B nmawniit Mmomeni piBHOBara Ma€e BUTJIS;
Y=C+S§=C+1,
abo
S=1

Yn 3aBK/IH 33011aKCHHS I[OpiBHIOIOTI) IHBECTHI[ISIM, 1 BIIIIOBIIHO
CYKYIIHI BUTPATH JOPIBHIOIOTh HALIIOHAIIBHOMY MIPOXYKTY?

HaBiTh SIKIIO 320MIa/DKCHHS HE JIOplBHIOIOTI) IHBECTHIIISAM, 1 CHC-
T€Ma HE € PIBHOBAXKHOIO, HAIIOHATBHUA MPOIYKT 3aBXKIU TOPIBHIO-
BaTHMe BeMWYHMHI (GaKTUIHUX BUTpaT. Poib OalaHCy mpu IEOMY BH-
KOHYIOTbH IHBECTHIIIi B TOBapHO-MaTepiaibHi 3amacu:

e Km0 S > [, TO 301TBITYIOTHCS HE3aIIaHOBAHI IHBECTHINII B TOBa-
pHO-MaTepianbHi 3amacu;

e K10 S < [, TO 3MEHITYIOTLCSI HEe3aIITAHOBAaHI IHBECTHUIIIT B TOBa-
pHO-MaTepiaJibHi 3aImacH.
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3.3. Modenb Kpyaoobiey
3 BKITHOYEHHSIM 0ep)KagH020 CeKmopy

[in oeporcasnum cexkmopom pO3yMIIOTECS SIK IEHTPaIbHI

TakK 1 MiCIIeB1 OpTaH! BJIaJIH.

Jlep>xaBHHIA CEKTOP OB’ I3aHUN 3 €EKOHOMIYHOIO CHCTEMOIO Uepes:

e YKCTI OAATKH, TOOTO IMOAATKOBI HAJXOKEHHS BIJ JOMOI'OCIO-
JIApCTB 32 MiHYCOM Jiep:kaBHUX TpaHcpepTHuX Bumat (T);

e nepyxaBHi BUmaTku (G);

e JIep>KaBHI MTO3UKH, SKi 3MIHCHIOIOTHCS TPU HASBHOCTI Ae(iluTy
nepxasnoro Orokery (G > T);

e JIcp)KaBHI 3aOMIaJUKCHHS, SKi 3IIHCHIOIOTHCS TpPH HAsIBHOCTI
Haamuiiky Orokery (G < T) (puc. 1.5).

4 > PHHOK TOBapiB Ta ~
IoCJIyr I[QXOZ[
A bipm
CroxunBui JepxaBHi IH];;CTTPEIJI/IHI
BUTpaTH 3aKyTNKU p
Onar
Yucri
MOJATKH Hepaxasa
Y
Cy0cwunii, o
] i ipMHU
Jlomorocro- Baowa- | Jlepxagni\ ACPKaBHL p
JapcTBa T nosukn |\ [HBCCTHII
. . IuBecTuiiini
®diHaHCOB1

N PHHKH KOILITH
Jloxoau
MOTOCITO- .

AOMOTOCHO Jlep>xaBHi BUTpaTu

JIapcTB

Ha pecypcH

Y IInara 3a

; ecypcH j
Punok pecypcis peeyp

Puc. 1.5. [lepxaBa B ccTeMi HapOJHOTOCIIOAAPCHKOTO
Kpyroooiry

BBesieHHS JIep)kaBHOTO CEKTOPY HE TOPYIIY€E PIBHOBATU, OCKIITBKU:
1) 3 TOYKH 30py MOXOMIB: JOXOI PO3MOIIIIETHCS HE TITHKH HA

crioxuBadHsA (C) 1 3aomamkerHas (S), ame i craty noxatkis (7):
Y=C+T+S§;

13



2)1i ICHY€ TpH BUIM BUTPAT HA TOBAPH 1 MOCIYT — CIIOKWBYI, 1H-
BECTHLIIHI 1 Iep»aBHi, TOOTO 3 TOUKU 30py BHUTpAT (200 HAIilOHAJb-
HOTO MpoAykTy): Y =C+ [+ G;

Y=C+T+S=C+I+G.

3.4. Modenb Kpyaoobiey 0551 8i0KpumMoi eKOHOMIKU

Biokpuma exonomika — 11¢ €KOHOMIYHA CHICTEMa, SKa
3B’s3aHa 3 IHIIMMH JIep>KaBaMH CBITY MeXaHi3MaMH €KCITOPTY, iMIIOp-
Ty 1 ¢piHaHCOBUX omepariit (puc. 1.6). Tak sk B Mozeni BimoOpakeHO
TIJTBKY TPOIIOBI TTIOTOKH, TO:

e excnopm (E) — 1ie TOTIK IPOIIOBUX BHILIAT B CUCTEMY Ha BHYT-
PIlIHI PUHKH TTPOAYKTIB;

e ivnopm (Z) — TOTIK 3 BHYTPIITHBOI HAIIOHAILHOI €eKOHOMIKH 32
KOPJIOH;

o yucmuii excnopm (NE) — pi3HHUIA MiX BEJIMYHHOIO €KCIIOPTY Ta
IMIIOPTY.

ExonomiuHi cucremu Excnopt Punox A
IHIMX KpaiH TOBapiB
A CnoxuB4i BUTPATH Ta Mnociyr
r >
HepxaBHi Joxon
IMnopt 3aKYIKA _Aypecrumiifni ipm

6nag BUTpATU

Uucri
MOJaTKA Jlepxcexrop
3aomra- Heprxashi Cy6enzii,
JKaBHI
JlapcTBa 1
I~ . .
A ®inancoBi N
N\ - PUHKH IHBeCTHIIIHI
UucTuii TpUTOK Kamitamy KOLITH
JlepkaBHi BUTpaTn
Hoxonu Ha pecypcH
JIOMOTOCIIO-
JIapcTB >
Punoxk Ilnara _/
pecypeis 3a pecypcH

Puc. 1.6. Moaenb Kpyroo0iry Juist BIAKPUTOT eKOHOMIKH
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IMmopTHI TOBapH 1 MOCIYTH KYMYIOTHCS 1 JOMOTOCIIOAPCTBaMHU, 1
¢dipmamu, 1 nepxaporo. sl CIIpOILeHHsT BiZoOpaxaeThCs JIHIIE Haii-
OisTpIIIa KaTeropiss — iMIIOPT TOBApPiB CIIOKUBAHHS.

SAxmo E < Z, NE <0, pi3auus Oyze oriaueHa 9d HUIIXOM MO3UKH
y 1HO3eMHHX (HiHAHCOBUX TMOCEPEIHHKIB, Y IUIIXOM HPOJaKy pea-
JIbHUX 1 ()IHAHCOBUX aKTUBIB 1HO3EMIISIM.

Taxi omepamii — wucmuii npumix xanimany (MpUTIK (PiHAHCOBUX
pecypciB), 300paKeHO SIK MOTIK JO BHYTPIIIHBOTO (JiHAHCOBOTO PUHKY.

ko E > Z, NE > 0 — ¢iomix kanimany — €KOHOMIUHA CUCTEMa
Jla€ TO3UKH 1HO3EMISIM YW Kylye iHo3eMHi (piHaHCOBI Ta peaibHi aK-
THUBH.

CyKyIHICTh OCHOBHMX MaKPOSKOHOMIYHHUX B3a€MO3B’S3KiB MOKHA
MIPEJICTABUTH Y BUTIIAAL cxeMH (nuB. puc. 1.6).

Amnamizytoun puc. 1.6, MOkHa 3pOOWTH BHCHOBOK, IO PIBHICTh
MDK HaITIOHATEHUM TIPOAYKTOM 1 HAI[IOHAEHAM JOXOJIOM Y BITKPHUTIH
EKOHOMIIIi 30epiraeTbes:

1) 3 TOUKHM 30py AOXOMIB:

Y=C+T+S§+7 (1.1
2) 3 TOYKHU 30py BUTpAT:
Y=C+I+G+E (1.2)

ne C — BUTpATH JOMOTOCIIOTAPCTB;
T — cyma noJiaTKis;
S — 3a0lIaKEHHS IOMaIIHIX TOCTIOAPCTB;
Z — cyMa IMIIopTY;
E — cyma excnopry;
I — cyma iHBeCTHIII;
G — nepkaBHI BUTPATH;
Y — HanioHanbpHUNA 10X0 (HAI[IOHATBFHUHN MPOIYKT).

3.5. lNoHsmms «8iOMoKie» ma «iH’ekuil»

Jloxomu JOMOTOCIOIAPCTB BUKOPHCTOBYIOTHCS KPIM CIO-
JKMBaHHSI 11I¢ ¥ Ha 3a0Ia/DKSHHS, CIIATy MOJATKIB, KYMiBIO IMIIOPT-
Hux Onar (S, 7, Z). Lli moTOKuM Ha3UBaIOTh «8iomoxamuy. Tomi:

Y=C+T+S5+Z a60 Y= C+ Zyoxis. (1.3)

3 iHmoro 60Ky icHye Tpu Buu BUTpAT KpiM cnoxkusuux (C). Le
IHBECTHIIIIHI 1 IepkaBHI BUTPATH Ta BUTPATH 3aKOPAOHY Ha 3aKyIIiB-
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mo Hamoro excriopty (I, G, E). Lli mOTOKM Ha3UBAIOTbCA «iH €Kyis-
muy» abo «npumoxamuy. Toui:

Y=C+1+G+E, a60 Y= C+ Syrequi (1.4)

OCKinbKH, 32 YMOBH KpPYrooOiry HalliOHaJbHUHA MPOJYKT JIOpiB-
HIOE HAlllOHAJIBHOMY JJOXOAY, TO:

C+I+G+E=C+T+Z+S = I+G+E=I+Z+S (1.5)

OTxe, OTPUMYEMO, 1110 3arajibHa CyMa «BIATOKIB» JTOPIBHIOE 3ara-
JIBHIHM CyMi «iH’ €KIIii»:

z‘412,i}_r1‘01<i12, = ZiH’CKuiP{- (1 6)

Crif 3ayBakKUTH, 10 JaHA PIBHICTH i€ JUIIE IJIS 3aradbHIX CyM.

NMUTAHHA ONA CAMONEPEBIPKU | AYAUTOPHOIO KOHTPOITIO 3HAHb

1. LJo € npedmemom 8UBYEHHSI MaKPOEKOHOMIKU?

2. Cmucno nosicHimb Halgaxnusiwi 8iOMIHHOCMI MK MIKpPO- i
Makpornioxodom 00 eKOHOMIYHO20 aHanidy. Yu MoxHa ckaszamu,
wo uji dea nidxoo0u YUMOCh CXOXi?

3. Poskputime Ha npuknadi 38’430K MiX MOMOKOM i 3aracom.

4. o posymitomb nid MOHIMMSM «8i0MOKU» ma «iH'eKUii» y
moOderi Kpy2oobiey dnsi 8i0KpuUMOi eKOHOMIKU?

5. Haseimb OCHOBHI MaKpOEKOHOMIYHI Uirli.

3ABOAHHSA ANs CAMOCTIWHOI POBOTHU

Tecmu

1. MakpoeKkoHOMiKa HE BUBYAE:

a) MEeXaHi3M 1HQIILIT;

0) EKOHOMIYHY TOJIITHKY JIePKaBH;

B) QDyHKI[IOHYBaHHs ray3el rocronapcrsa;
T') eKOHOMIYHE 3POCTaHHS;

) MOBEIHKY OKPEMOTO CIOXKHBAYa.

2. O0’ekTamMu JEPIKAaBHOTO PETYIIIOBAHHS HE €:
a) raysi;

0) perioHu;

B) chepr CKOHOMIKH;

T') IOTO/IHI YMOBHU;

1) ClTbCHKOTOCTIONAPCHKUT CEKTOP EKOHOMIKH.
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3. SIke 3 HaBE/ICHUX TTOJIOKCHb HAJICKUTH JIO MAKPOCKOHOMIKHU?

a) BUTPATH BUPOOHHITBA Ha IIBeHHiH (adpwuri 3Hm3mmmch Ha 10 %;

0) piBeHb 0e3po06iTTs B KpaiHi gopiBHIOE 2 %;

B) noxoju nana [lerpenxka 3pociu Ha 20 Tp. Ox.;

r) mianpueMcTBo «CiBepsHKa» 3MEHILIWIIO 3a PiK BUILYCK MPOTYKIii
Ha 5 %.

4. BusHaure, siKe 3 HABSACHUX TBEPKCHb MOXKHA BiTHECTH
JIO TIO3UTUBHOI MAaKPOCKOHOMIKH:

a) MUHYJIOTO POKY 3arajlbHHI piBeHb IiH 3pic y 12 pa3is;

0) B KOPOTKOCTPOKOBHI Mepion 301IbIIeHHS 0e3po0iTTS MpU3BO-
JIITH 10 3MCHIIICHHS 1HGIISLIT;

B) CIIOXKMBAHHS JOMAIIHIX TOCIIOAAaPCTB 3aJICKUTh BiJl PiBHS BHKO-
PHUCTOBYBAHOTO JIOXO/Y;

I) 9UM BUIIUH CTYIIHb PO3BHTKY €KOHOMIKH, TUM MEHIIOIO JUIS
OKpeMHX 0Ci0 CTa€ JOCTYMHICTh CYCIUIBHUX OJIar MPUPOIHOTO MOXO-
JOKCHHSL.

5. Slke 3 HaBelEHNX NMHTAaHb MOXKE BHUPINIYBATHChH TITBKA HA
MakpopiBHi?

a) sIKi TOBapy Ta MOCIYTH BUPOOIIATH;

0) xT0 Oyzae BUPOOIATH TOBAPH Ta MOCITYTH;

B) SIK MOJIIIIIUTH TEXHOJIOTII0 BUPOOHUIITBA,

T') SIK BIUTMHYTH Ha iHQUIALIITHE 3pOCTaHHS IiH.

6. [llo HEOOXiTHO PO3YMITH TIif] 3AATHICTIO JIOAMHA MUCTUTH
€KOHOMIYHO:

a) 3HaHHJ CKOHOMIYHHX 3aKOHIB;

0) BMiHHS HaJaBaTH KUIBKICHY 1 SIKICHY OLIHKY CBO€T JIiSUTBHOCTI;

B) 3/IaTHICTH a0CTparyBaTHCh BiJ APYTOPSIHUX (AaKTOPIB;

T') 3/1aTHICTh 3HaXOJUTH HETPUBIaJIbHI PIILICHHS pooieM?

7. O0’eKTaMu TOCIIKCHHS MAaKPOCKOHOMIKH €:

a) I[IHM Ha aBTOMOOLII;

0) peryioBaHHs rPOLIOBOTO 00ITy;

B) BIUIMB HEBPOXKAI0 3€PHOBUX HA BUTPATH CIMEH Ha MPOIYKTH Xa-
pUyBaHHS;

T') BIUIMB peKJIaMH HA ITiABUILCHHS MOMHUTY Ha MOJIHI MOJENI B3YTTS.

8. Il{o He BigHOCATH O CyCIiIbHUX Onar?

a) 3axX¥HCT BiJI 3JIOYMHIIB 3 OOKY MUTILIIi;

0) Aep’kaBHAa OXOPOHA 37J0POB’S;

B) IIOCITyT'H MOOLIEHOTO 3B SI3KY;

T) AepKaBHE TelecOauCHHS,

1) TIO’KEKHA 0XOPOHa;

€) HaBYaHHS B JIep)KaBHIN (MyHIIUITAIBHIN) IIKOJII.

9. V sKkuX ramy3sx eKOHOMIKH YacTillle 3a BCE Ipe/ICTaBlie-

HUU AepxKaBHUHI ceKTop?
a) y po3apiOHill TOPTiBIIi;
0) y rOTeIbHOMY TOCHOAPCTBI Ta TPOMaICEKOMY XapuyBaHHI;
B) Y CUTLCEKOMY TOCIIOJJapCTBI;
T) y BUpOOHUITBI OZSATY Ta B3YTTS;
II)  HAyKOBO-JOCIITHUX pO3pOOKax.
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10. 1o € npexMeTOM MakpOESKOHOMIKHU?

a) eKOHOMIYHI 3aKOHH;

0) BUPOOHHYI BiIHOCHHH;

B) CTPYKTYpa €KOHOMIKH;

') MeXaHi3M (QyHKIIOHYBaHHS €KOHOMI4HO{ CHCTEMH.

Ouinimb npasunbHicmb meepoXxeHb (Mak, Hi)

1. MakpoekoHOMiKa BUBYAE (YHKI[IOHYBAaHHS OKPEMHX €KO-
HOMIYHHX CYy0’€KTIB.

2. Ilo3uTBHA MaKpOEKOHOMiKa BHBYAE peajibHi €KOHOMIYHI
SIBUIIA Ta IXHI B32a€MO3B’SI3KH.

3. Metononoris MakpOEKOHOMIKHM — CYKYIHICTb MiJIXOMIB i
MPUHOMIB Ti3HAHHSA €KOHOMIYHUX BiJTHOCHH 1 MPOILIECIB Ha PiBHI
€KOHOMIKH B LIIIOMY.

4. CexTOp IOMAIIHIX TOCIIOIAPCTB CTBOPIOETHCS sl BUPOO-
HHIITBa OJiar.

5. YucTi momaTKky — 1€ NOAATKOBI HAAXOKEHHS 332 MiHY-
COM TpaHc(epTHHX BHUILIAT.

6. SIK1o0 YMCTHIl eKCIOPT BiJ’€MHHUI, TO €KCHOpT Oliblie
iMIIOpPTY.

7. SIkmo 3aormapKeHHs OUIbII 3a IHBECTHINII, TO 301IbIIATE-
Csl He3aIlJIaHOBaHI IHBECTHIIT B TOBApHO-MaTepiallbHi 3anacy.

8. Jlep>kaBHI MO3MKH 3JIHCHIOIOTHCS TIPH HASIBHOCTI Aediim-
Ty I€P’KaBHOTO OIOJIKETY.

9. Jlep>kaBHHIA OOpr BIIHOCHUTHCS [0 3amaciB, a aAedilmuT
JepKOI0KETY — 110 TIOTOKY.

10. MeTa ekOHOMIYHO{ MOJITHKH — TMiATPUMKA TOBHOI 3a-
WHATOCTI, CTAaOUTFHOCTI IiH Ta e(pEeKTUBHOTO €KOHOMIYHOTO 3pO-
CTaHHSL.

NMUTAHHA ONA OBroBOPEHHA TA 3ALAMI
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1. [Ipunycrimo, mo Bac mompocuian po3moBiCTH PO B3ae-
MO3B’SI30K PHHKIB 3 TOYKH 30pY MakKpoeKOHOMikH. KopoTko
nepepaxyiTe OCHOBHI Te3u Bamroro Bukiany.

2. MakpoeKoHOMiKa — HayKa, 110 JAOCIIJKY€E eKO-
HOMIKY SIK _ , @ TAKOXK BayKJIUBI 11 ( , Oi3Hec,

1 T. 1., a00, 3a IHII0K KIacu(iKaIli€r, TPOMHUCIIO-
BICTB, CITBChKE TOCHOJAPCTBO, (DiHAHCOBHUII 1 CTPaxOBHUH PHUHOK,
CHOXWBYMI PHHOK 1 T.A.) 1 BHKOPHUCTOBYE IUIA IBOTO

MaKpOSKOHOMIYHI MOKa3HUKH Ta iX 3B’3KH, Ha-
MIPUKIIaz, 3 TPOIINMA, , CTaBKaMH, Jep-
JKaBHUMH , IHBECTHILIISAMU 1




3. Ilpu Bu3HaYeHHI MaKpOEKOHOMIKH SIKi CJIOBA OyIIyTh KO-
YOBHMHU: JIFOJIM; BUPOOHHMYI MMOTYKHOCTI; CKOHOMIYHA CHCTEMA;
KaIliTall; arperoBaHi MOKa3HUKK, BUPOOHUIITBO; po3mnoaia; BBIT;
MaTepiaibHi 0Jara; 3alHATICTH; PIAKICHICTh; BUPOOHUYI BiIHO-
CUHM; 1HQIIALIS; B3a€MOIIsT?

4. Hapucyiite miarpamy Kpyroo0Oiry Ta, BAKOPHCTOBYIOUH i,
MIOSICHITh, YOMY TMAIiHHSA BUTpPAT JOMAIIHIX TOCIOJAPCTB 301Th-
rye 6e3po0iTTs.

3adaua 1

HeoOxinHO npencTaBuTH HApOJHOTOCHOAAPCHKUI KpYyroooir y
TabnuuHii Gopmi, KO BiZOMO, 110 32 MUHYJIMI PIK Y HalliOHAILHOMY TOC-
M0JIapCTBI BiIOYIMCH HACTYITHI MOJIT:

a) BHII xpainu cxmas 810 rp. ox.;

0) nep:kaBa BHIUIATHIIA 3apOOITHY TUIaTy cayxk0o0BIsiM — 135 Tp. ox.; 3a-
Kynuiia CroXuBuux 6mar — 105 rp. ox.; 3ailicHIIIA BaJOBUX iHBECTHIIH —
45 rp. ox.; TpaHC(EPTHUX BHUILIAT JOMAIIHIM rocrogapcrBaM — 30 Tp. of.;
BUIUTaTHIIA cyOBeHNii mignpuemusM — 30 rp. o1.;

B) TIIPHEMII BUIUIATHIM 3apo0iTHOT miiatn — 360 rp. ol1.; HapaxyBau
amopru3auito — 30 rp. oj.; 3AiCHIIM BaloBUX iHBecTHLIH — 195 rp. on.;
BUIUTATAIN AnBiaeHaAn — 90 Tp. 07.; BUILIATIN TOAATKH HA NMPHUOYTOK —
12 Tp. O1I.; BUITATHIINA HETIPSIMUX TTOAATKIB — 195 rp. ox.;

T') JOMAIIIHI TOCIIOIaPCTBA BUIDIATIIIA 3apOOiTHY IUIATY JOMAIIHIM Ipa-
LiBHUKAM — 7 Tp. OJ.; BUILIATHIN monaTkiB — 120 rp. o.
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MAKPOEKOHOMI4YHI TOKA3HUKN
B CUCTEMI HALJIOHAJIbHUX PAXYHKIB

Tema 2

1. Cucmema HaujoHanbHux paxyHkie (CHP). OcHoeHi makpoe-
KOHOMIYHI MOKa3HUKU

2. Memodu po3spaxyHky BBIT (BHIT)

3. IHwi noka3Huku CHP. B3aemo38’130K MiXK HUMU

4. CycninbHutli d906pobym

5. TiHboB8a ekoHOMiIKa

1. Cucmema HayioHanbHux paxyHkie (CHP). Oc-
HOBHIi MaKpOEeKOHOMIYHi MOKa3HUKU

MaxkpoekoHOMIKa BHBYA€E XapakTep Ta pe3yibTaThd (PyHK-
[IOHYBaHHSI €KOHOMIKH B IIIJIOMY.

B sKkoCTi y3aralbHIOIOYNX IOKAa3HHKIB PEe3y/bTaTiB (yHKIIOHY-
BaHHsI HAI[IOHAILHOI €KOHOMIKH 3a TIEBHUH TepioJ] 3aCTOCOBYIOTh Ha-
CTYITHI arperaru:

* BAJIOBUH BHYTPIIIHIM TIPOAYKT (BBII);

* BaJIOBUH HauioHanbHUI npoaykT (BHID);

e YUCTHI HamioHANBHIH poxykT (UHIT);

e HaI[iOHAIBHUAHN JIOXO/I.

IIpoTsirom Maike CIMAECATBOX POKIB B KOJHIIHBOMY PasissHCBKO-
My Coro3i po3BHBAJIaCh I BUKOPHCTOBYBAACh CHCTEMa MaKpOCKOHO-
MIYHHUX IIOKA3HHUKIB, siKa MaJa Ha3By bamanc HapogHOro rocrnoxapcr-
Ba (BHI). XapaKTepHOIO OCOOJIMBICTIO ITi€i CHCTEMH OYB PO3IOMII
CYCITUTPHOTO BUPOOHUIITBA Ha J[BI HEPIBHO3HAUHI cepu:

e MaTepiaibHe BUPOOHUIITBO;

e HeMatepianbHa chepa.

BiZ[HOBiI[HO IO 1€l KOHIEMIii, CYyKyITHHMA CycrllJ'H:HI/II/I IPOLYKT
(CCIN) Ta namionaneHuit goxoxn (H/I) sk oCHOBHI MakpOEKOHOMiYHi
noka3Huku BHI' ctBoproBamucst nuie BUpOOHHUOK cheporo. A mpo-
IYKT, BUPOOJICHUI HeMaTepiaIbHUMH Taly3sIMHA CKOHOMIKH (MKHUTIIO-
BO-KOMYHAaJIbHE TOCIIOAapCTBO, MOOYTOBE OOCIYTOBYBaHHS, OXOPOHA
3JI0pOB’S TOIIIO) B pO3paxyHOK He OpaBcs. BunydenHs mocnyr 3i cde-
pU €KOHOMIYHOTO BHPOOHHIITBA B PaJSHCHKIA CTaTHCTHUII BimoOpa-
YKaJl0 HU3bKUH PiBEHh EKOHOMIYHOTO PO3BUTKY, HEJOPO3BHHEHY Ce-
Py TOCIYT, a TAKOX Te, 110 MPIOPUTETOM €KOHOMIYHOI MOJITHKH OYII0
MIPOTOJIONICHO PO3BUTOK MaTEPiabHOr0 BUPOOHUIITBA.
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V CBITOBIH MPaKTUIIl iCHY€ Psil 3araJbHONPHUHATAX €KOHOMIYHHX
MOKA3HUKIB, SIKi XapaKTepU3yIOTh MJIICYMKH (YHKI[IOHYBaHHS Hallio-
HaJILHOI €KOHOMIKH MPOTATOM POKY, TOOTO Ti, IO BKa3yloTh Ha pi-
BEHb CKOHOMIYHOT'0 JJOOPOOYTY CyCHUIbCTBA.

Cucmema HayioHanbHUX paxyHKie — 1€ CHCTeMa B3a€EMO-
OB’ sI3aHUX MMOKA3HMKIB 1 KJacu@ikalii, siKi BAKOPUCTOBYIOTHCS IS
ONMCYBAHHS TA AHANI3Y Hal3araJbHIIINX Pe3yIbTATIiB 1 ACMEKTIB €KO-
HOMi4HOrO mporecy Ha Makpopisui. CHP cpopmynpoBana B karero-
pisix 1 TepMiHaX PUHKOBOT €KOHOMIKH, ii KOHLEMIi Ta BU3HAYCHHS
nepeadavyarTh, 110 SKOHOMIKA, OMKCaHa 3a ii J0MOMOTror, PyHKIIIO-
Hy€ Ha OCHOBI JIil pPUHKOBHX MEXaHi3MiB Ta IHCTUTYTIB.

CHP mictuts iHdpopmarito npo:

e BCI TOCTIOAAPCHKi Cy0’€KTH, 5IKI OEpyTh y4acTh B eKOHOMIYHOMY
TMIPOIIECi: FOPUANYHI 0COOH Ta TOMOTOCTIOAAPCTBA;

e BCi €KOHOMIYHI omepariii, TOB’s3aHi 3 BUPOOHHUIITBOM, PO3MOZIi-
JIOM 1 TIepepOo3IOAIIOM JOXO/iB, HAKOMMYEHHSIM aKTHUBIB Ta IHITUMH
acIeKTaMH €KOHOMIYHOTO TIPOILIECY;

e BCi €KOHOMIYHI aKTHBH 1 MacWBH, AKi (OPMYIOTh HaliOHAJIbHE
GaraTcTBO (OCHOBHI (DOHZM, MaTepiaibHi OOIrOBI KOILITH, (IHAHCOBI
aKTHBH, BapTICTh 3¢MJI Ta KOPUCHUX KONAJIMH TOLIO).

HpH PO3paxyHKy OCHOBHHX MAaKPOCKOHOMIYHUX TIOKA3HUKIB Y
CHP BpaxoByeThCs BIAMIHHICTh MK HAITIOHAJTHLHOIO Ta BITIYN3HSHOIO
«OCHOBaMMU» peecTparlii MOKa3HUKIB. PO3pI3HIIOTh MOKa3HUKUA pe-
3yJIbTaTiB €KOHOMIYHOI MisITHHOCTI: BaJIOBHH BHYTPIIIHIA TIPOIYKT Ta
BaJIOBHH HAIllOHATLHUH MPOAYKT.

Banosuti snympiwmniti npooyxm (BBII) XxapakTepu3ye CyKyIHYy pH-
HKOBY BapTiCcTh KiHIIEBHX TOBApiB i MOCIYT, BUPOOJICHUX MiAPHEMC-
TBaMH, OpraHi3allisMH Ta YCTAHOBAaMH B IIOTOYHOMY IIEpiofli Ha €KO-
HOMIYHIH TepUTOPil KpaiHm.

Hix exonomiunoro mepumopieio Kpainu pOSYMiIOTB TEPUTOPITO, sIKa
aJIMIHICTPaTHBHO KCPYETBCS yPSJOM JaHOI KpaiHH Ta B MEkKax SIKOi
0c00H, TOBAPH i IPOLI MOXKYTh BiTbHO mepemintyBatuch. Ha Bigminy
BiJ( reorpaq)lqﬁm TEPUTOPIi, BOHA HE OXOIUIIOE TEPUTOPIAJIbHI AHKIIABH
IHIINX KpaiH (ITOCOIBCTBA, BiCHKOBI 043K TOIIO), ale MICTUTh TaKi aH-
KJIaBU JaHOI KpaiHH, sSIKi pO3TalllOBaHi Ha TEPUTOPI] IHIINX KpaiH.

B minomy ¢ismuHa ocoba abo opranizaiis (ropuauyHa o0co0a)
BBKAIOTHCS pe3udeHmamu Tiel eKOHOMIKH, 3 SIKOK BOHH IIOB’s3aHi
TiCHiIIe, HIXK 3 OY/Ib-IKOIO 1HIIOI0, 200 XK Ti€l eKOHOMIKH, JI¢ MiCTUTh-
Csl IIEHTD iXHIX IHTEpeciB.

Ioxasnnk BBII mpesicraisie 3araabHy BapTICTB KIiHIIEBOTO TIPO-
JYKTY, BUPOOJICHOIO TUIbKU BCCPEAMHI KPATHH, 3 BUKOPHCTAHHSM SIK
BJIACHUX, TaK 1 4ykuX (akTopiB BUpoOHULTBA, ToOTO y BBII He 3Ha-
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XOAUTH BiIOOpaKEeHHsI TPOAYKT, CTBOPEHHH 32 KOPJAOHOM 13 BUKOPHC-
TaHHSAM (pakTOpiB BUPOOHUIITBA JaHOI KpaiHH.

Banoeuii nayionanenuii npodykm (BHII) — 1ie cyma monaHux Bap-
TOCTEH, CTBOPEHHMX 3 BHUKOPHCTaHHSAM (AaKTOpPiB BHPOOHUUTBA, IO
HaJIe)KaTh JJaHii KpaiHi Ta ii rpomansHaM.

TepMiH «HaIIOHATBHAN» TPOTUCTOITH TEPMIHOBI «BHYTPILIHIMN.

3 omguoro 6oky y BHII kpaiHu BKIIOYArOThH 1 HOTO YacTUHY CTBO-
PEHY 3a KOPJOHOM, ajie 3 BUKOPUCTAHHSAM (DaKTOPIB, 110 3HAXOSATHCS
y BJAacHOCTI AaHoi Kpainu Ta ii rpomanss. 3 iHmoro 6oky, y BHII
KpaiH{ He BXOJUTH T¢, L0 BUPOOJICHO B JaHiil KpaiHi 3 BUKOPHCTaH-
HSIM (PaKTOPIB, 10 HAJIEXKATH {HILMM KpaiHaM.

P13H1/1u;1 mixk nokasaukamMu BBIT 1 BHIT "He3nauna il 3HaX0auThCS
B MeKax BiJl OJJHOTO 10 JIEKIIbKOX BiJICOTKIB.

B ocHOBI po3paxyHKIiB MaKpOEKOHOMIYHUX TOKA3HUKIB JIEKHUTH
piBHICTH OXOMiB 1 BUTpaT. EKOHOMIYHA cHcTeMa € 3aMKHEHOIO, 1 BCi
BUTPATH Ha KYIIIBIIIO TOBapiB Ta MOCIYT HEMUHYYE € JIOXOJJaMU BUPO-
OnHMKIB 1i€i mpoaykiii. ToO0To, Oyap-siKa dis, M0 BIUIUBAE HA BUTPATH,
MYCHUTH 000B’SI3KOBO BiOMBATHCS Ha TOXOJAaX, 1 HABMAKU — BCE, IO
BILIMBAE Ha JTOXOJIH, HA/IaJli BiIOMBAETHCS HA BUTpATaX.

11106 YHUKHYTH MTOABIHOTO paXyHKY — CHTYaIlii, KOJIHM OTHa i Ta
cama orepanis Moxe OyTu BpaxoBana /aBiui, B CHP Bupi3HAIOTH Taki
MTOHSITTS:

® npomidxcHa npodyKyis — 1€ TOBAPH 1 TOCIYTH, IO KyIYIOThCS 3
METOI0 TIOJIANTBINIOT TIepepOOKH, 0OOPOOKH a00 IS TIEPETPOIAXKY;

e KiHYyeea npoOyKyisi — TOBAPH 1 TOCIYTH, IO KYIMYIOThCS 3 METOIO
KIHIEBOTO CIIOXKHBAHHSI, HC JUIsl TIOJAIIBLIOT IEPEPOOKH 9K IPOLAKY;

* dooana éapmicmy @ipmu — BaPTICTh, 1O CTBOPCHA B npouec1
BUPOOHMUTBA HA JAaHOMY IIANPHEMCTBI i OXOIUIKOE PEAlIbHU BKIIA)
IIIPUEMCTBA Y CTBOPEHHS BAapTOCTI KOHKPETHOTO NPOIYKTY, HE
BKJIFOYA€ BapTOCTI MPOMDKHKX TOBApIB i MOCIYT, 1O Oyiu npuabdaHi
(hipMorO 1 BUKOPHCTaHI B TIpoIieci BUPOOHHUIITBA (Tadu. 2.1).

Tabnuys 2.1
MPUKJIAJ] PO3PAXYHKY JOJAHOI BAPTOCTI

Crazif BupoGunurea L Mg R A A A i
TTenunns 4 0 4
Myxka 6 4 2
Buneuenuii X116 12 6 6
X116, TOCTaBICHUIT TOKYTILIFO 20 12 8
> 42 22 20
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I[Tpu pozpaxynky BBIT (BHII) BpaxoByeThcs BapTicTh TOBapiB i mo-
CITYT, BUPOOJICHUX JIMIIE B IOTOYHOMY IEpiofi. A TOMY 3 pO3paxyHKiB
BIJTYYaIOTh TAK 3BaHi HeBUPOOHMI Onepaltii, siki OyBatoTh JBOX THITIB:

e TIepenpoax TOBAPIB;

e BiacHe (DiHAHCOBI omepaii.

Y cBOIO Uepry 6nace ginancosi onepayii MOALISIOTHCS Ha:

e JIepKaBHI TpaHC(bepTHl suruiata. Ilix mpancepmamu posymi-
0T OJHOCTOPOHHIH NOTIK 671ar, J0XOAIB, sKi MAIOTh EPEPO3NOLIL-
ymii 1 Oe3omatHuid Xapakrep. Koiam MoBa iine mpo jaepikaBHi TpaHC-
(hepTH, TOBOPATH MPO € BUILIATH i3 JEPKABHOTO OMOKETY (IICHCIT,
CTUTICHII1, TOTIOMOTa TI0 0€3pOOITTIO TOIIO);

e IpUBATHI TpaHCEpPTHI IUIaTeXi (Jomomora OaTbKiB JITSIM-
CTyZeHTaM, OJapyHKH 3aMOKHUX poauyiB Tomlo). Llsg omepariist He €
HACJIIKOM BUPOOHMIITBA, a BUCTYIIAE K aKT Tepeadi KOIITIB BT O1-
Hi€l MPUBATHOT 0COOM 10 1HIIO;

e orepallii 3 HIHHUMH TManepaMu (KymiBIs-IpoAaX akxiii, oOmira-
1iif Takox Brmy4aeTbes 13 BBII, ockinpku 11e € oOMiH manepoBUMHU
aKTUBaMH, TIEPEPO3IOiT BIACHOCTI).

2. Memodu po3paxyHky BBI1 (BHI)

B exoHOMiuHii Hayli Ta B CTaTUCTUI BUKOPHCTOBYIOTHCS Pi3Hi
Metonu Bu3HaueHHst BenuumHu BBIT (BHIT). Sk BBII, tak i BHII
MO’KHA pO3paxyBaTH TPhOMa METO/IaMU:

1) BupoOHUYHiT MeToa (METO JOJAHUX BapTOCTEH);

2) 3a J0X0JaMHu;

3) 3a BUTpaTaMH.

3a MeToJOM JOAaHUX BapTOCTEH CyMYEThCs I0JjaHa BapTiCTh BCIX
rasry3ei HapoJHOTO rocIo1apcTBa.

Meton nonanux BapTOCTEH:

1. Jlo3Boisie BUSIBMTH BIJHOIICHHS 1 POJNb OKPeMHX Tally3ell y
creopenti BHII (ctpykTypy).

2. BusiBUTH AMHAMIKY 3MiHH CTPYKTYPU.

3. IlpoBectn nopiBHsbHMN aHani3 BBII (BHII) kpaiau 3 anamnori-
YHHM MTOKa3HUKOM IHIINX KpaiH.

BBII moxHa po3paxyBaTH TaKOXK IUIIXOM BUMIipy a00 CYKYITHOTO
JIOXOMTy BCIX EKOHOMIYHUX areHTiB, a00 3arajJpHOr0 00CsITY BUTPAT Ha
BUPOOHHIITBO TOBAPIB Ta MOCIYT, TOMY IIO B MacliTabax eKOHOMIKHA
BCl BUTpPATH Ha MPUAOAHHS MPOAYKTIB € JTOXOAOM JUIi BUPOOHMKIB
IUX TPOJYKTIB.
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Meron «3a doxodamu» Ga3yerbesi Ha piBHocTi BBII 1 BanmoBoro
BHYTpIilIHBbOro A0xony. CyKynmHUH JTOXOZ BU3HAYAETHCS SIK CyMa JI0-
XOJIIB, IO SIBJIAIOTH COO0I0 Y Till YM iHIIINA (OPMI TUIATY 32 BUKOPHUC-
TaHHA (DaKTOPiB BUPOOHHWITBA, 32 JOTMOMOTOI0 SIKMX BHPOOJICHO KiH-
LIEBUU ITPOJYKT.

Po3paxoyroun BBII 3a moxomamu, moTpiOHO 3HAWTH CyMy TaKHX
HOro CKJIal0BUX:

— 3apobimua niama HAUMAHUX NPayieHuKie — el KOMIIOHEHT
MICTHTB 3apO0iTHY IJIaTy, a TaKOXX BHECKHU IiJIPHEMCTB Ha COIialb-
HE CTpaxyBaHHS, y eHCIHHUN (oH, POH 3aiHATOCTI TOLIO;

— penmni niamexici — 1€ TOXOIH, SIKi OTPUMYIOTh BIIACHUKU HEpPY-
XOMOCTI BiJ] 3JTy4€HHS y BUPOOHMIITBO 3eMJIi, MaifHa, KarliTany;

— yuycmi 8iocomKy — 1€ TOXOJH TOCTAYAILHUKIB TPOIIOBOTO Ka-
mitany (BiICOTKH, AKi OTPUMYIOTH JTOMOTOCIIOJIApCTBA 3a BKJIAAH, Bij-
COTKH 3a OO0Jirartii miampueMcTB);

— 00X00U HEeKOPNOPamueHo20 ceKmopy — 1€ YUCTHH MPUOYTOK
MiAITPUEMCTB, SIKi TIepeOyBaloTh B OAHOOCIOHIH BIAaCHOCTI;

— npUOYMoOK axyionepHux nionpuemcme — 1el KOMIIOHEHT, Y
CBOIO 4epry, MiCTUTh TPH CKIIQ/IOBI:

e [10JaTOK Ha IPUOYTOK;

e TUBIICHAN aKI[iOHEepaMm;

e HEPO3MOIIICHNH PUOYTOK TiATPHEMCTB.

HactynHi aBa eneMeHTH HE SIBISIOTH COO0I0 JOXOIH Y MPSMOMY
pPO3yMiHHI ITHOTO CJIOBA, ajie BOHH BXOAATH Y BapTICTh MPOAYKIII i
ToMy € yactuHoro BBII:

— amopmu3sayitini gumpamu — 1€ 00CST KamiTajly, CIIO)KUTOTO B
MpoIIeCi BUPOOHHIITBA BIIPOIOBXK POKY;

— yucmi nenpsami nooamxky — HETPAMI TOJaTKN (ITOAATOK Ha J0-
JaHy BapTiCTh, aKIM3U, MUTO, JIICH3IHHI IJIaTeXi Ta iH.), 3a BiIpaxy-
BaHHSIM TpaHC(EpPTHUX TUTATEXKiB. 3 €eKOHOMIYHOI TOYKH 30Dy, IIe pi3-
HUI MK I[iHAMH, 32 SKUMH KYITyIOTh TOBapH CIIOKMBadi, Ta IPO-
JKHUMHU [iHaMU QipM.

CyMyBaHHSl BKa3aHHX CKJIaJ0BUX H03BoJisie Bu3zHauuTu BBII 3a
MEMOOOM «3a 00X00amMu».

BBH3anoxoz{aMH:W+Pr+i+R+Am+[T, (21)

ne W — 3apo0iTHa 11aTa;
Pr — npubyTroxk;
i — BIJICOTOK;
R — penra;
Am — amopTu3allis;
IT — HeTpsAMi YHCTi TTOTATKH.
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[Tpubnu3Ha CTpyKTypa AOAaHOI BapTOCTI B PO3BMHEHUX KpaiHax
Ma€ BUTJIS;

e orutara npaui — 73 % (3apo0iTHa miara + npemii);

e JIOXOJIU BIAaCHHUKIB — 7 % (JOXOAW HEKOPIOPATHBHUX MiANpPH-

€MCTB);
e pEHTHHI noxon — 2 %;
e npubyTOK Kopropauii — 11 % (mpubyTox Kopropawiii micis

IJIaTeXIB p06lTHI/IKaM 1 KpeAUTOpam);

e YUCTHUH BiICOTOK — 7 %.

Hpocrime Burmsigae pospaxynok BBII meronom «a eumpama-
M. 1let maxiJ CupaeThes Ha BUXINHE MONOKCHHS, 3TIAHO 3 SIKHM
BapTiCTh BUPOOJICHOIO IPOAYKTY JOPIBHIOE CyMi BCIX BUTpAT Ha HOro
CTBOPEHHS, a caMi BUTPATH B paMKax JIaHOTO METOJY BIAEThCS PO3.i-
JUTH HAa BUTPATH MaKPOEKOHOMIYHHMX CyO’€KTIB: AOMAIIHIX TOCIIO-
mapcTs, GipM nepxkasu Ta 3apyOiioks (tadi. 2.2). dopMyia, Lo Je-
)KUTh B OCHOBI BHTpaTHOro miaxomy A0 BusHadeHHs BBII, mae
BHTJIA;

BBH 3a BUTpaTaMHu C + [ + G + NE (2.2)

e C — CIHOKUBYI BUTPATH;

I — mpyBaTHI BAJIOB1 IHBECTHIIIT,

G — neprkaBHI BUTpATH;

NE — 4ucTuid eKcropr.

YacTo HaBelleHUH METO/ HAa3UBAIOTh Memo0oM KiHYe8020 GUKOPU-
CMaHHAL.

Tabnuys 2.2
JUHAMIKA MAKPOIIOKA3HUKIB YKPAIHU
Makporoka3HUKH 2002 2003

dakTHYHE KiHIIEBE CITOXKHUBAHHS JOMAIIHIX TOCIOAAPCTB
(C), MutH rpH 153589,0 | 182268,0
IuBecTuuii B ocHOBHUI KamiTan (I), MaH rpH 37178,0 | 49638,0
Burparu 3senenoro o6romxery (G), MIH TpH 60318,9 | 75655,3
Excropt ToBapis i nmocuyr (E), min gon. CLIA 220124 | 273282
ImmopT ToBapiB i mocayr (Z), miH noa. CLIA 18168,4 | 24409,2

Yuctuii excriopt ToBapiB i mociyr (NE), man gon. CIIA 3844.,0 2919,0

Cnoorcusui sumpamu — 11¢ 0COOUCTI CITOKUBYI BUTPATH BCIX TPO-
MaJIsiH KpaiHu, M0 BKIOYAIOTh BUTPATH HA MPEAMETH JOBIOCTPOKO-
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BOT'0 Ta MOTOYHOT'O CIIOKMBAHHS Ta Ha MociIyru. TyT ieTbest Mpo BU-
TpaTH Ha XapuyBaHHA, OJAT, KUTJIO, TOBapU KyJbTypHO-IIOOYTOBOIO
MpU3HAYCHHS, HA BCl BUIM TOCIYT, IO HA/JAIOTHCSA 332 PaxyHOK CIIO-
KUBAYIB,

[HBecTHLIHI BUTPATH MiANPUEMCTB, IO HA3UBAIOTHCS HPUBAMHU-
MU 8anOBUMU [THEECMUYIsIMU, OXOIUTIOIOTh OCHOBHI BHIM HeElEpKaB-
HUX KaIliTaJOBKJIAICHb ¥ BUPOOHUIITBO 3 00Ky (ipM 1 MiTIPHEMIIIB.
Lle BUTpaTH Ha KiHLEBY 3aKyNKy MallMH Ta 0OJaJHAaHHS], HA BHPOO-
HU4Yl Oy/iBIIi, HAa 30UIBIICHHS 3aMaciB BUPOOHHUYUX PECYPCIB, KUTIIO-
Be OyIBHHUIITBO, BUTPATH Ha aMOPTH3ALIII0.

Jleporcasni sumpamu SBIAIOTH cOOOIO JepKaBHI 3aKyIIKA TOBapiB
Ta nocayr. B jany rpyiy BKII0YarOTh BUTPATH (eAepalbHUX, pecry-
OJ1IKaHCHKUX, MICIEBUX JEepKaBHUX OpraHiB Ha MPUAOAHHS KiHIIEBOI
MPOAYKIIi MIAMPUEMCTB, Ha 3aKyNKy PECypCiB Ui ep>KaBHUX IOT-
peb 1 Ha omuaTy HaliMaHoi poOouoi cuiau. B mepikaBHI BUTpaTh HE
BKJTIOYAIOTh TPaHC(EPTHI IIIATEXKI, SKI MPOBOAITHCS OE3KOIITOBHO i
He BpaxoBYyIOThcs y ckiaai BBII.

Yucmuii excnopm € HE IO iHIIE, SK PI3HUIA MDK E€KCIIOPTOM Ta
iMmnoprom. Llg pi3HUIS ToKasye, HAa CKUTPKM 1HO3€MHI BHTpaTH Ha
puaOaHHS TOBApiB 1 MOCITYT, BUPOOJIICHUX B JaHIN KpaiHi, NMEepeBH-
IIYIOTh BUTPATH AaHOI KpaiHW HA MPHUAOAHHS TOBAPIB 1 MOCIYT, BHPO-
OJleHNX B IHIIUX KpaiHax.

MakpoeKkoOHOMIYHA TOTOXHICTh, IO XapaKTePU3yE IBA METOIU
obuncnennsa BBII — «3a noxomamm» 1 «3a BUTpaTaMu», Ma€ BUIIIAL;

CH+G+NE=W+Pr+i+R+Am+1IT. (2.3)

Crin 3a3aaunth, o BBIT (BHII) He BpaxoBye:

¢ POOOTY JOMOT'OCTIOIAPOK Y CBOEMY JIOMAITHHOMY TOCIOJIAPCTBI;

e poOOTY BUCHHUX «Ha ce0Oe», He BTIJICHY B KHHUTH;

e OapTepHUit OOMIH;

e JTOXOAM TIHHOBOTO Oi3HECY;

* OIUIATY y BUIJISAI YAHOBHUX 1 T. II.

J1st MaKpOEKOHOMIYHOTO aHali3y TeHICHUIH PO3BUTKY EKOHOMIKH
KpaiHd BUIUISIOTHE HOMiHANBHI 1 peanbHi 3HaueHds BBIT (BHIT).

Hominanvnuit BBII (BBII,;) — 11e 00csT BUpOOHMIITBA, SIKAH BH-
MIPIOETBCS B TIOTOYHUX IiHAX, TOOTO B I[iHAX, IO iICHYIOTh HA MOMEHT
BUPOOHHMIITBA.

Howminaneauit BHIT Iipl g, 2.4)
i=1

Je g, — oOcsr BUpOOHULTBA i-I'0 TOBapy B IOTOYHOMY POLL;
p1 — TiHA i-TO TOBapy B TIOTOYHOMY POIIi.
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TakuM 4MHOM, Ha BeIMYMHY HoMiHanbHOro BBII BrmmBaroTh nBa
MIPOLIECH:

1) nuHamika 00CsIry BUPOOHHIITBA;

2) AMHaMIiKa PiBHS I[iH.

Peanvnuii BBIT (BBII,) — 11e o0csir BUpOOHUIITBA, KUl BUMIpIO-
€TbCA B CTaJIMX (HE3MIHHUX, 0a30BUX) IiHaX, TOOTO HAa BENUYHHY
IIHOTO TIOKa3HUKA BILTUBAE JIAIIE 3MiHA 00CSTIB BUPOOHUIITBA!

Peanbauii BBIT :Zn:po g, 2.5)
i=1

Iie po — IIiHA i-TO TOBapy B Oa3UCHOMY pOIIi.
Juramiky peansHoro BBII Ykpainn maBeaeHno B Tabi. 2.3. 3a orin-
KaMU eKcriepTiB gocsartH piBHA 1990 p. moxna Oyze He panitre 2020 p.
Peanbuuit BBII mokHa po3paxoByBaTH MUISIXOM KOPUT'YBaHHS
HoMmiHanpHOro BBII Ha innexc i (Z,):

Hominansauii BBIT
7 .

P

Peamsauit BBII = (2.6)

3BiICH BUXOIUTh, II10:
3mina BBII,, % = 3wmina BBII,, % —3wmina ingekcy uin, %.(2.7)

Tabnuys 2.3
HOMIHAJIbHUM I PEAJILHUI BBII YKPATHU 3A 1990-2003 PP.

Toxasnuk 1990 | 1994 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

BBIT

HOMIiHaJIb-
Hii” 167 [1203769| 54516 | 81519 | 93365 |102593|130442(170070{204190(225810(263228

peanbuuid, %
110 TIOTepest-
HBOT'O POKY — | 771 87,8 | 90,0 | 97,0 | 98,1 | 99,8 | 1059 | 109,2 | 105,2 | 109,3

BBII y pos-
PaxyHKy Ha
0JIHY 0c00Yy 3 | 23184 | 1058 | 1595 | 1842 | 2040 | 2614 | 3436 | 4195 | 4704 | 5548

BBII y pos-
paxyHKy Ha
oIHy 0co0y,
% nmo morme-
PEIHBOrO po-
Ky - 774 | 8,5 | 90,7 | 97,8 | 988 | 100,6 | 106,7 | 111,1 | 106,7 | 110,7

*3a 1990 ta 1994 pp. — y mipz. kpb6., 3a 1995-2003 pp. — y MIIH. IpH.
**3a 1990 ta 1994 pp. — y THc. kp0., 3a 1995-2003 pp. — y rpH.

27



Slkio BenmMuMHA 1HACKCY IiH MEHIIIA 3a OJIMHUIIIO0, TO BiIOYBa€Th-
csl KopuryBaHHsi HoMiHasbHOTO BBII y 6ik 301NbIIeHHS, sIKE HA3UBa-
€TbCA iHGDmo6anHsm. SIKIO K BeIMYMHA 1HICKCY I[iH OUIbIIA 3a OJU-
HUIIIO, TO BiAOYBa€ThCs dehro6ants — KOPUTYBAHHS HOMIHAJIBHOTO
BBII y 0ik 3MeHIIICHHSI.

Orinka piBHS PO3BUTKY KpalHH € OulbIl iH()OPMATHUBHOI, SIKIIO
3aCTOCOBYIOThCA BKa3aHi BHUINE NMOKAa3HUKM B PO3PaXyHKY Ha IyIIy
HaceseHHs (Tabu. 2.3).

3a piBHEM HAI[IOHAJBHOTO JO0XOAY Ha JYIIy HACCJICHHS Hallla Jep-
’KaBa 3HAXOMUTHCS B YMCHI HAWOITHIMMX y CBiTi: 9 % mpupocty 3a
2003 pix He HAOIMKYIOTh HAC J0 PIiBHA HABITH BITHOCHO HeOaraTtux
nepkaB (ckaximo, [Tonbmi), a me gam Biggansaors. o6 3piBHATHCS
3 KpaiHaMu ocTaHHBOTO TMonoBHeHHA €C, YkpaiHi Tpeba 301mbIInTu
HalliOHAJIbHE BUPOOHUIITBO HE HA BiJICOTKH, a B 5-7 pazis. [Ipu 4 Bin-
COTKax piYHOTO EKOHOMIYHOTO 3pOCTaHHS HUHIIIHBOTO piBHS [lompmri
MOJKHA JIOCSITHYTH He pasimie cepennnu X XI cromitts, a LlBefnapii —
HaNpUKiHII HACTYmMHOTO. OCKIIBKU KOKEH BIJCOTOK 3pOCTaHHS y Oa-
raTux KpaiHax BaroMiIlHi, TO 3a II€H Yac yci BOHM ONMHHATHCS Bif
Ykpainu Ha 3pocratodiii Binctani. Bimomo, mo CIIA 3namobunocs 47
pokiB, mo6 moxBoitu BBII Ha nymry nacenenns, Smonii — 33, [ago-
ne3ii — 17, IliBnenniit Kopei — 10 pokis.

3. IHwi noka3Huku CHP. B3aemo038’130K MiX HUMU

Oxpim HazBanux ocHoBHuX (BBII, BHII), icHye minwmii psix
IHIIMX B3a€MOIOB’SI3aHNX IOKA3HHUKIB HALIOHAIBHOIO PaxiBHHULTBA.
Bci BoHM po3paxoBYIOThCS Ha HI,I[CTaBl BBIT i BUKOPUCTOBYIOTBCS 3
TI€IO Y 1HIIIOFO METOI0 B MAKPOESKOHOMIYHOMY aHalli3i.
Yucmuii enympiwnii npodykm (UBII) moxna otpumaru i3 BBII,
KOJIM HOTO 3MEHIIIMTH Ha BEIMYUHY aMOPTU3ALIHHUX BiJpaxyBaHb:

YBII = BBII — AmopTu3artiiiiHi BizpaxyBaHHS. (2.8)

Hayionanvruii 0oxoo (H]1) — cyKymnHuU# 10X01l B €KOHOMIIIL, IKUI
OTPUMYIOTh BIIACHUKH (haKTOPiB BUPOOHUIITBA (TIpalli, KaIliTary, 3eM-
) — MOXXHA OTpUMATH Koyik noka3Huk UBII 3MeHIIUTH Ha BeIHYu-
HY YHCTHX HETMPSMHX MOJATKIB:

HJ = YBII — Yucri HenpsimMi mogaTKA. (2.9)

Hokasuuk ocobucmozo doxody (OJ]) MoxHa po3paxyBatd, KOJIH
BiJl HAI[IOHAJILHOTO JIOXOJY BiJTHATH BHECKU Ha COIliaJbHE CTPaxyBaH-
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Hsl, HEPO3HOAUICHUH NPUOYTOK aKLIOHEPHUX MiANPHEMCTB, MOJATKH
Ha NpUOYTOK aKLiOHEPHUX IMIJANPUEMCTB i JOJATH CyMy TpaHChepT-
HUX IU1aTexKiB. HeoOXiAHO TaKOXK BifHATH YMCTHH BIACOTOK i 10AATH
0COOHCTI TOXOJH, OTPUMaHI y BUIIIA1 BiICOTKY.

Bukopucmogysanuii doxoo (BJl) po3paxoByeThCS IUIIXOM 3MEH-
HICHHS TTOKa3HHKa 0COOMCTOrO J0XOMy Ha CyMy MPUOYTKOBOTO MOJa-
TKY 3 TPOMAJISIH Ta JIESIKUX HEMOJaTKOBUX IUIATEXKIB ACPiKaBi:

B = O/] — IlpnOyTKoBHii TOAATOK —
— HemomaTkoRi miaTexi JIepxasi. (2.10)

Lle noxoxm, sIKWi 3alMMINAETBCA y PO3MOPSKEHHI JOMOTOCIO-
JnapcTB. BiH BUKOPHCTOBYETHCSI Ha CIIOKHMBAHHS Ta 3a0IIa/PKCHHS. Y
CIIA, Hanpukiaj, yacTka CIIO)KUBYMX BUTPAT 1 BIJICOTKOBUX ILIaTe-
KIB cKiagae Onm3bko 96 %, a yacTka OCOOMCTHUX 3aollaKeHb —
omu3bko 4 %. Y Mounosi 1ie ciiiBBigHOIICHHS ckianae: 82 % — dak-
THYHE KIHIIEBE CITOKUBAHHS 1 18 % — BaJIOBI 3a01aKSHH.

YacTka 0COOMCTHX 3a0IIaJKeHb Y BHKOPHCTOBYBAHOMY JOXOJi
HA3UBAETHCSI HOPMOW ocobucmux 3aowadxcenv. Y CIIIA Bona ckia-
nae npuonusHo 4 %, B Itanii — 22 %, B Anonii — 18 %.

Binnosinno no CHC st ekoHOMiKHM YKpaiHH OCTaHHIM 4acoM po-
3IJISLIAI0THCS. HOBI MOKA3HUKU: BaJIOBUW HaIlioHaIbHUN 10X0J (GNI) 1
BaJIOBUI HalliOHALHUI HasiBHUE noxon (GHDI).

Banoeuii nayionansnuii doxoo nopisatoe BBIT mroc nepsuHHI 10X0-
1M, OJIepyKaHi pe3nICHTaMH1 3a KOPAOHOM y BUIJISIII OIUIaTH Tpalli, BiICO-
TKIB, JIMBIJICH/IIB, HEIHBECTOBAaHUX JIOXOJIB BiJ| MIPSIMUX 3apyODKHUX iH-
BECTUIII, MIHYC TIEPBUHHI TOXOH, IEPEIaHi Pe3UACHTaMH 3a KOPJIOH:

GNI=BBII + Y, - Yy, (2.11)

Jie Y, — TNepBUHHI I0OXO0/U, OJICPIKaHi 3-3a KOPJIOHY;

Yy — TepBUHHI JOXO/HU, TIEpeaHi 3a KOP/IOH.

Banosuii nayionanenuti nasshuii 0oxoo GHDI nopisHIoe BanoBomy
HALOHATBHOMY JI0XO[y IUIFOC [OTOYHI TPAaHCEPTH, OfepIKaHi Pe3H/ICH-
TaMH 3-3a KOPJIOHY, MiHYC ITOTOYHI TpaHC(HEpTH, epe/iaHi 3a KOPJIOH:

GNDI = GNI + Tr; — Try, (2.12)

ne Tr; — motouHi TpaHcepTH, oJIepKaHi 3-3a KOPJOHY;

Try— moTouH1 TpaHCepTH, epeani 3a KOPIOH.

Banosuii HamioHaTBHUI HASBHUI TOXOA MOPIBHIOE CYMi KiHIIEBO-
T'0 CTIOKMBAHHS Ta HAI[IOHAIBHUX 32013 )KEHb.

B mimomy 0OasncHa cucteMa MaKpOIOKa3HUKIB PUHKOBOTO THITY
BKITIOYAE:

1. BayioBuii BHYTPIITHIHN POIYKT.

2. Cno)KuBaHHS OCHOBHOTO KaITiTay.
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3. Uucrwmii BHYTpimHiA npoaykT (1 — 2).

4. CanpJ0 MepBUHHUX JIOXOMIB, OTPUMAHHUX 13-32 KOPJOHY.

5. Banosuii HanionanbHuit goxox (1 + 4).

6. Huctuii HamioHaBHUH 10X07 (4 — 2).

7. Canbio MOTOYHUX TpaHcepTiB, OAEpKAHUX 13-32 KOPJOHY.

8. BamoBuii HamioHaapHUE HasBHHUE 1oxox (5 + 7).

9. KiHmuese Crio)KMBaHHA.

10. HamionanpHi 3aommampxeHns (8 — 9).

11. Canpio kamiTanbHUX TpaHCc]epTiB, ONEpPIKaHUX 13-32 KOPIOHY
(GezommaTHa miepeada aKTUBIB KaiTAIbHOTO XapakTepy 3 HIIHUX KpaiH).

12. ®inancoBi mxepena imBectrmii (10 — 11).

13. BanoBe HarpoMapKeHHSI.

14. lpunOanHs HEBUPOOJIEHUX HeMaTepiaJbHUX HePiHAHCOBUX
aKTHUBIB (TMMaTEHTH, JIiLEH31i TOIIO).

15. Yucre kpeautyBanns (+), uncte 3amo3ndeHss (—) [12 — 13 — 14].

Banose nacpomadsicennuss ocnosHux kanimanié KpiM OCHOBHHX
orepariid, TOB’S3aHUX 3 MPHUAOAHHSAM OCHOBHUX (DOHIIB, BKIIOYAE
KaIliTaTbHAN PEeMOHT, BUTPATH HA TOJIMIIEHHS 3€MEbHUX AIITHOK,
BUTPATH y 3B 513Ky 3 NE€PEJaBaHHIM IIPaB BJIACHOCTI HA 3EMIIIO, OCHO-
BHI ()OH]IH, JTICOBI AUIAHKH Ta HeMaTepiadbHI aKTUBH — CIUIATy IOpPH-
JWYHHUX TOCTYT, MHTAa Ta IOJATKIB. Y Cy4acHOMY TpakTyBaHHI Ha-
TPOMa/UKeHHSI BOEHHI BUTpPATH Ha TpUAOaHHS TOBapiB i MOCIYT 3
HBOT'O BUKJIIOUAIOTHCA.

3aomaKeHHs IUIIOC CalbJ0 KaliTaJbHUX TpaHc(epTiB, oxepxa-
HUX 13-32 KOP/IOHY, AOPIBHIOIOTH: IHBECTHIII] TUTIOC HArpOMaKeHi He-
BHPOOHMYI HEMAaTepialbHI aKTHBH IUIIOC YUCTE KPSIUTYBAaHHS (IUCTE
3ar03WYCHHS) MiHYC CITO’)KHBAHHS OCHOBHOTO KaITiTAITy.

Yucme kpedumyeantsa (vucme 3ano3udeHHs)) — TIEPEBUIICHHS a0b0
nedimut mKepen ¢GiHaHCYBaHHS TOPIBHAHO 3 BUTpaTaMHM Ha YHCTE
puOaHHs He(D)iHAHCOBHX aKTHBIB; Ha PiBHI €KOHOMIKH B IIJIOMY YHC-
TE KPEAUTYBaHHS ab0 YMCTE 3al03MYEHHs CBIIUUTH PO 00CsT pecyp-
CiB, sIKi KpaiHa BUISIE «IHIIOMY CBiTY» a00 1HIIMHI CBIT € Iiil KpaiHi.

4. CycninbHuli do6pobym

B yMoBax mepexoay eKOHOMIKH JI0 PHHKOBOTO PETyJIFOBaHHS roC-
MOJAPChKOi JISITBHOCTI Ba)KJIIMBOTO 3HAYCHHS HaOyBa€ JOCSATHECHHS
3pPOCTaHHS CYCHIILHOTO JT0OpoOyTYy. 3a0e3MeueHHs] 3pOCTaHHs J100-
poOyTy HaceJIeHHS TOJIOBHHM YWHOM IIOJISTAE y 3aI0BOJICHHI TIOTPEO,
SIKi KUTBKICHO 3pOCTAalOTh Ta SKICHO 3MIiHIOIOTHCA. [Ipm 1bomy 0co06-
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JIMBO BAXIIUBY POJIb BIAIIpae TICHU B3a€MO3B’S30K MIK HOTpebamu
OKPEMOro rpoMajissHiHa (IHAUBiyyMa) Ta CyCIiIbCTBA B LLIOMY.

OCKIJIBKY TOJIOBHA METa «IOJITHKU TOOPOOYTY» — II¢ TOJIMIICH-
Hsl SIKOCTI JKUTTS HACEJICHHS, TO (PYHIAMEHTOM CYCHUIBHOTO J0OpO-
OyTy € coliaibHa 3axHIleHicTh rpoMansH. CaMe AKICTh JKUTTSA € To-
JIOBHUM TMOKa3HUKOM CYCIHIJIBHOrO 100po0yTy. OMHUM i3 sSCKpaBUX
MPEICTaBHUKIB TEOpPii CYCHiTFHOTO J0OPOOYyTYy BUSHAHO aMEPUKAHCh-
Koro BuYeHOro A. Macioy, aBTopa 3arajibHOBiIOMOI iepapXii moTped
(mipamigu motped Macmoy). BiamosigHo 0 1Oro miaxoay Oyab-sKa
JIIOJIMHA TIparde JI0 CBOr0 PO3BHTKY, JAIFOUH 3TiTHO 31 CBOIMH MOXKIIH-
BocTsMM Ta rotpedamu. CyTHICTh ifei A. Macioy B Tomy, 110 Haii-
BUIIIl MMOTPEOU HE MOXKYTh BUSBUTHUCS Ta PEAi3yBaTHUCS, SKIIO TPUMI-
THBHIII He OyJIH MTOTIEPETHRO 33I0BOJICHI.

K. T'ondpya o kiracuaHOi mipamiau J1oaaB KOTHITHBHI Ta €CTETH-
9Hi TOTpeOH (HEOOXiMHICTE Y 371aroPKEHOCTI, CIIPaBEIMBOCTI, Kpaci,
CHUMeTpii), po3TalllyBaBIIH iX Mmepe]] moTpedoro y camopeani3arltii.

Josoui BigoMumu € it nBodakropHa Mojaenb motped d. 'epubep-
ra, y SKiif yci moTpedu 3yMOBIIOIOTECS (paKTOpaMy MOTHBAIIIT Ta TTij-
TPUMKH, 1 TPUPIBHEBA MOJCNH MOTPEO «ICHYBAaHHS — B3a€MOBIJIHO-
cuan — 3pocTtanuss» K. Angepdepa. Ilepenik Ta kmacudikaiis ycix
MOTpeO JFOAUHU — Pid HAA3BUYAWHO CKIIaJIHA, OCKUIBKY BUX1aHI (TIe-
pBUHHI) TTOTpeOu TpaHCHOPMYIOTHCS Y Oe3mid moxigaux. Came TomMy
mBeiapchkuit ncuxosor K. JIeBiH i Ha3BaB iX KBa3imoTpedamu.

Yce e CBIIUUTE MPO T, MO0 TOCSITHEHHS T0OPOOYTY BHUSABISETHCS
yepe3 peaizalilo moTped JIOAUHU. A HasBHI JOMOBHEHHS 0a30BOi
nipaMizm A. Macioy nepeKoHyITh Y TOMY, LIO 3 PO3BUTKOM CyCIIi-
JIbCTBA 3’SBIETHCS HEOOXIAHICTD Y 3a10BOJICHHI Aieai OUIbIIKX M0~
Tpe6 SIKI 1 3HAXOJSATh CBOE BIJOOP@XEHHS y PI3HUX MOAEISX iepap-
Xiil. YV BCIX lepapxisix Ao0poOyT cmif po3risjaTH 3 MO3MIi
CTBOPCHHs HOPMAIbHUX YMOB JKUTTE[ISUIBHOCTI HACENICHHS], PaLiOHa-
JBHOT 3aMHATOCTI Ta KOMIUIEKCHOTO COIIAJIbHOTO 3aXHCTy TPOMAJISH,
a JTIOJUHY — HE TIIBKU K O10JIOTIYHY iCTOTY, a i K aKTUBHOTO WJIe-
Ha CyCITIIbCTBA.

OnHuM 3 BaXIJIMBHX 3aBIaHb CydYacHOI COIIaIbHO-€KOHOMITHOL
MaKpOCTaTHCTHUKH 5K B YKpaiHi, Tak i 3a KOPAOHOM € BIIOCKOHAIIIO-
BaHHS IMOKa3HUKIB 100poOyTy HaceneHHs. CKIaaHICTh 3aBAaHHS 110-
Jsarae B 0araToacneKTHOCTI KaTreropii 1o00po0yTy, 10 BKIIOYAE JOXO-
A HACEJCHHSI W CIOKWBaHHSA, 3aHHATICTH 1 OE3pOOITTA, KUTIIOBI
YMOBH, MaifHO IOMAIIHIX TOCIOAAPCTB, 3a0C3MCUCHICTE HACCICHHS
COLIaIbHO-KYJIbTY PHUMH TOCIyTaMH TOLIO. VY cydvacHiil cTaTuUCTHII
JUIsL XapaKTEPUCTHKU PIBHS JKUTTS i 100poOyTy HAaCENeHHs, K mpa-
BWJIO, BHKOPHCTOBYEThCS CHCTEMa IIOKa3HHKIB, IO BiOWBAIOTh
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OKpeMi acriektu jnaHoi kareropii. Hanpukinii 2002 p. CratuctuaHuit
xomiter CriBapyskuocti Hezanexuux JlepkaB onyO/IikyBaB CUCTEMY
IHIUKATOPIB JJIs OL[IHKK PIBHS KMTTS HaceleHHs B kpainax CHJI. Lis
cUCTeMa Ma€ TaKUil BUTJISI:

1. InTerpanbHi MOKa3HUKU PiBHS KUTTS:

1.1. MakpOeKOHOMIYHI TOKa3HUKH:

* pealbHi BUKOPUCTOBYBAHI JOXO/H HACCIICHHS,

* peallbHi CKOPErOBaHi 10XO/U HACCIICHHS,

* BUTPATH Ha KIHLEBE CIIOXKUBAHHSL JOMALIHIX FOCIOJAPCTB;

e (hakTUYHE KiHIIEBE CIIOKUBAHHS JIOMAIIIHIX TOCIOAApPCTR;

e cepeaHbOMICSYHA 3apo0OiTHA Tu1aTa (HOMiHAIBHA i peaibHa).

1.2. lemorpadiyni moKa3HUKH:

e IMHAMIKa YHCEJIbHOCTI MOCTIHHOIO HACEJICHHS,

e OUiKyBaHa TPUBAJIICTH KHUTTH;

e pPiBEHb CMEPTHOCTI HEMOBIIAT, TUTAYOI 1 MATEPUHCHKOI CMEPTHOCTI;

e pDiBEHb OCBITH HACEJICHHS.

1.3. Iloka3HUKH €KOHOMIYHOI aKTUBHOCTI HACEIICHHS:

e piBEHb €KOHOMIYHOI aKTHUBHOCTI HACEIEHHS;

e CITIBBITHOIICHHS 3aHATHUX B €KOHOMIIIl ¥ 3arajbHOI YHCEIHHOCTI
HaCeJleHHS;

e piBeHb 0e3pOOITTS.

1.4. Iloka3HUKH TTEHCIHHOTO 3a0€3MeUCHHS HACETICHHS:

e YHCENBHICTH IMEHCIOHEPIB (YCHOTO, y TOMY YHUCII 32 BIKOM);

e CYMH NIPH3HAYCHUX MICSIHUX IMEHCIH (YChOTO, Y TOMY YHCII 3a
BiKOM);

o cepez[Hiﬁ po3mip MPHU3HAYCHUX MICSYHUX TEHCIHA 3a BIKOM 1 Mi-
HIMaJBHUHN po3Mip TIEHCIH.

2. Iloka3HnKy MaTepiaibHOI 3a0€3MeYCHOCT] HACCICHHS

2.1. I[oxozm JOMAIIHIX TOCIIONapCTB:

e CyKyITHI i rpomom HOMiHAJIbHI i peabHi I0XOI! JOMAIIHIX T0-
CIIOJAPCTB (3aralbHi if BAKOPHCTOBYBaHI);

e KyIIiBeJIbHA CIIPOMOXKHICTh JIOXO/IIB;

e IHIEKC CHOXUBYUX I[iH.

2.2. HepiBHicTb y pO3MOiJIi TOXOMIB Mi>K OKPEMUMU I'pyIIaMH Ha-
CeJICHHS:

o NEIMIBHMIA KoedilieHT audepenmialii J0Xo/1iB HaceleHHS,

e KoedilieHT KOHIeHTpalii foxoxaiB (inaekc [xuHi);

e koedimieHT (HOHIIB;

® PO3IOJLI IOXO/IIB TI0 KBAHTHWJIBHUX TPYyIIax HAaCEICHHS.

2.3. Tloka3HukH OiTHOCTI HACEJICHHS:

e BEIMYMHA MMPOKUTKOBOTO MIHIMyMY;

e MeKa O1HOCTI;
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e MeKa KpaitHboi 011HOCTI;

e NIOKa3HUKU MacmTady OimHocTi (epBUHHA O1IHICTH, BTOPHHHA
OiHICTh, NedIIUT rPOIIOBOrO AOXOMY O1HOTO HACENICHHS, TOCTPOTa
1 rinbuHa O1IHOCTI).

3. Ocobucre crioxxuBaHHs (PiBEHb 1 CTPYKTYpa):

* BapTiCTh MIHIMAIbHOTO POJOBOJIBYOrO KKOLINKA»;

* IMHAMIiKa i CTPYKTypa CIOXKUBYAX BUTPAT HACEICHHS B [0TOY-
HUX 1 IOPIBHSHHUX IIiHAX;

e yacTKa BUTPAT Ha Xap4yBaHHS y BHKOPUCTOBYBAaHHX JOXOJax i
CIIO)KMBYHX BUTpATax;

e CepeIHBO/IYIIOBE CIIOKUBAHHS OCHOBHUX IMPOJYKTIB Xap4yBaH-
Hsl, y TOMY YHCI B IIepepaxyBaHHi Ha JOPOCIIOTrO CIIOKUBAYa;

e KaJIOPIMHICTD 1 CKJIaJl XapuOBUX PEYOBHH MiHIMAIBLHOTO MPOAO-
BOJIBYOTO «KOIITUKA.

4. )KutimoBi yMOBU HACEIICHHS:

e 320€3MCUCHICTh HACENICHHS JKUTJIOM (3arajbHa W >KUTIOBA ILIO-
12 y pPO3paxyHKy Ha OJHOTO YKHTEIlsl KpaiHH);

® YacTKa BHTpPAT Ha OIUJIATY XKUTJIA y CIIOXKMBUMX BUTpATax Hace-
JICHHS.

5. CorriaapHa HANPYKEHICTh:

e KOC(IIiEHT 3IIOYMHHOCTI.

OnHUM 13 KUTPKICHUX TIOKa3HUKIB, SKUH BUKOPUCTOBYETHCS JIIS
(hiHaHCOBOi OIIIHKU CYCIUIBHOTO IOOPOOYTYy, € BapTICTh >KUTT.
BiH BU3HAYAETHCSA 1HIEKCOM XKUTTS, SIKHH (iKCye HAOIp CIIOKUBIHX
OJar — «CIOXKXUBYHMH KOMUK». L[eil KoMK BU3HAETHCS 3a MiHIMa-
JBHUI NPOXHUTKOBHH MiHIMyM. Ilix BenndnHO0 npoocumkogozo
MIHIMYMY PO3YMIIOTh IOKa3HUK abCONIOTHOTO BUMIPHHKA HU3bKHX
JIOXO/IB HAaceJIeHHs, SKi 3a0e3NedyroTh CII0KHBAaHHS OCHOBHHX
Oyilar Ta MoCIyT Ha MiHIMaNbHO JOMycTUMOMY piBHI. Ha croromni
TIFOYMH TTPOKUTKOBHH MiHIMYyM B YkpaiHi ckiagae 358,49 rpH. Ha
MICALb.

Ille ogHUM TIOKAa3HUKOM, SKHA CTOCYETHCS CYCITIIIBHOTO T00po0y-
Ty, € piBeHb oruiaTH mpaiii (tabdiu. 2.4). CroroHi nuroma Bara 3apo0i-
THOI TUTaTH y JTOXOJIaX HAceleHHS YKpaiHW CTaHOBHTH MEHIIE 3a I10-
noBuHY. TOMy MOKHa TOBOPHWTH, IIO OIUIATa Tpalli HE € OCHOBHOIO
MOTHBALi0 y (OpMyBaHHI J0X0.iB HaceneHHs. OCOOINBO HU3bKHI
piBeHb oIUIaTH npaul 3ITUINAETHCS Y Taly3sIX COIlialibHOI chepu Ta B
HayIll, XO4 SIKICHUI IOKa3HHUK, TOOTO KBaii(iKallis 3aiiHsTHX, JyxKe
BHUCOKH. ['0I0BHAa pHUYKMHA Takoi HEBIAMOBIIHOCTI TOJISATAE HE B 3a-
JISKHOCTI PIBHSI OIUIATH Tpalli BiJ ii KITBKOCTI Ta SKOCTI, a B 3aJIeXK-
HOCTI BiJ (hiHAHCOBO-EKOHOMIYHOIO CTaHy HiIINPUEMCTBA, YCTaHOBU
Ta OpraHizarii.
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Tabnuys 2.4

CEPEJJHbOMICAYHA HOMIHAJIbBHA
TA PEAJIBHA 3APOBITHA IIVIATA

Y % 10 nmonepeaHboro poky
Howminanbaa
Poxu : .
3apo0iTHA I1aTa, TPH. HOMIHAJIbHA peasbHa
3apo0iTHa 1IaTa 3apo0iTHA IU1aTa

1995 73 514,2 110,6
1996 126 171,4 96,6
1997 143 113,7 96,6
1998 153 107,2 96,2
1999 178 115,7 91,1
2000 230 129,6 99,1
2001 311 135,2 119,3
2002 376 121,0 118,2
2003 462 122.,8 115,2

Ha piBens xuUTTS HaceneHHS 6€3M0CcepeIHbO BINTUBAE TAKUI TTOKA-
3HHK, K HOrO peajbHi JOXOAH (TPOIIOBI Ta CyKYITHi) y CIIiBBiIHO-
IIEHHI 31 CIIOKWBYHMMH I[iHaMHU. J[0X0 11 BH3HAYAIOTh MOXKJIMBOCTI T10-
TOYHOTO CIOXXHBAHHA, a CIIOKUBAHHS TOBAPIB 1 MOCIYyr — OAWH i3
BOKJIMBUX KOMITOHCHTIB PiBHS JKHUTTI.

AHaji3 pealbHAX TOXOMIB HACEICHHS YCKITAJIHIOETBCS TIEpII 33
Bce THM, 10 oiIfiiiHa cTaTHCTHKA HE Aa€ peaabHOL OI_IIHKI/I LIOTO bi-
HAHCOBOT'O IOKA3HHKA, SKUH € TOJOBHUM IPH OLIHLI CyCIIBHOTO
100p0o0yTY, OCKUIBKA HE BPaxoBYe OTPHUMAHHX JIOXOJIB Y TIHBOBOMY
CEKTOpI CKOHOMIKH. OUIHUTH JOXOAH y TIHBOBOMY CEKTOPI MOXHa
HEenpsMHUM METOJIOM Ha OCHOBI BHJIATKiB HACEJICHHS Ha CIIO’KWBaHHSI.

5. TiHbosa eKOHOMIKa

Ilin minvosor exornomikow PO3yMIIOTH €KOHOMIYHI IMPO-

LIECH, SIK1 TPUXOBYIOTHCS 1X YHaCHUKAMH, HE KOHTPOIIOIOTHCS JepKa-

BOIO 1 CYCHIJIBCTBOM, HE (DIKCYIOTHCS B TTOBHOMY 00Cs3i o(iriitHOO
JIepKABHOIO CTaTUCTHKOIO.

3a geskumu mannmu, 10 60 % HacemeHHS YKpaiHU OJEpKye HO-

XOIM 3 TIHBOBOTO CEKTOpPY €KOHOMIKH. be3 mepebinbIneHHs MOXKHA
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CKazaTH, 110 KOXXHHUN rpoMaasHUH YKpaiHM mpuiimae ydactb (pery-
JIIPHO 200 emi30/IMYHO) y CTBOpeHHI abo po3moauti TinboBoro BBII.
3a cranom Ha kineupb 2002 p. odimiitna orinka BBII cknana 82,6 %
Horo 3arajibHOro 00csry (Tadm. 2.5).

Tabauys 2.5
PIBEHb TIHbOBOI EKOHOMIKH

Ioxasuuk ‘ 1991 ‘ 1992 ‘ 1993 ‘ 1994 ‘ 1995 ‘ 1996 ‘ 1997 ‘ 1998 ‘ 1999 ‘ 2000 ‘ 2001 ‘ 2002

BBII, mapa rpa

odiniitanit 0 0,1 | 1,5 | 12 | 54,5 81,5 (93,4 (102,6(130,4|170,1|204,2|220,9
3arajbHui 0 0,1 | 1,9 | 16,1 | 78,6 |123,8|140,8|146,8|175,1|213,8|250,3(267,5
0
0

0,1 | 14 | 11,3496 | 71,7 | 79,4 | 84,1 |104,4|136,1|163,4(176,7
0 05 | 48 | 29 |52,1 614627707778 | 86,9 | 90,8

JIeTaNbHUN

TIHBOBHI

TinsoBuii BBII, % 1o

JICTaJIbHOT O

BBII 21,6 29,9355 (423|584 |72,6|77,4|745|67,8|572|53,2]|51,4
odiniitHoro
BBII 21,6 129,9 | 34,4139,7|53,2]63,9|658|61,1|54,2 457 |42,6|41,1
3arajgbHOTO
BBII 17,7 23 |26,2129,7|36,9 |42,1|43,6|42,7|40,4|364|34,7]|33,9

Excnieptu MiHicTepcTBa €KOHOMIKM Ta 3 MUTaHb €BPONEHCHKOT 1H-
Terpauii BiAMIYalOTh TOCTiIiHE 3pOCTaHHS TiHi3alil MPOMHUCIOBOTO
cexktopy B 1996-2002 pp. (Tabm. 2.6).

3a TaHMMU POCIHCHKUX EKCIEPTIB, BCHOTO B CBITi B TIHBOBOMY CE-
KTOp1 CTBOPIOETHCS SIK MiHIMYyM 8 TpiH. 0J. 3a CBOIM MaciiTabom
rnobanbHa TiHBOBAa €KOHOMiKa MOpiBHAHHA 3 ekoHoMmikowo CIIA. ¥V
Ipyriit nonoBuHI 90-X pOKIB MUHYJIOTO CTOJITTSI B PO3BUHYTHX Kpai-
HaxX TiHbOBAa CKOHOMiKa OyJia €KBIBAJICHTHOI B cepenHbomy 12 %
BBII, B kpainax 3 mepexigHo0 eKOHOMIKOI0 — 23 %, a B KpaiHax, 110
po3BuBaroThcs, — 39 % BBIIL.

B ninomy B kpaiHax 3 po3BUHYTOI0 €KOHOMIKOIO BiJIMIYa€ThCS MO-
CTil{HE 3pOCTaHHsI CKOHOMIYHOI TiHi. KpaiHO 3 HailOLIbLI BHCOKOIO
4acTKO0 TIHBOBOTO cexropy € I'pewist (29 % odiuiiiroro BBII). Jlo
KpaiH 3 BEJIHMKOIO TIHHIO BITHOCSTHCS TaKoXk ITaiis (27 8 %), Icnanis
(23,4 %) 1 benbris (23,4 %). CepenHe monoxeHHs 3aiimarors Ipnan-
nisi, Kanana, ®pannis 1 Hiveaunna (14,9—16,3 %). Haitbuibin Hi3b-
Ki TOKa3HUKH YaCTKH TIHROBOTO CeKTOpy MaioTh ABctpis (9,1 %),
CILIA (8,9 %) 1 LBeiinapis (8 %). BigmiTuMo, 1110 HaBiTh y BiIHOCHO
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OnaromnoayYHuX KpaiHax aOCONIOTHHH OOCAT TiHBOBOI E€KOHOMIKH
cxianae Hemano: B CIIIA — 700 muipa. noi.; B Iramii — 310 mup.
noi.; Bemukobputanii — 190 mipa. mo.

Tabnuys 2.6
TAJIY3EBHIA 3P13 TIHBOBOI EKOHOMIKH Y 2002 P.

06 06 Yacrka
cAr Yacrka y | Koedimient ear B TIHBOBOMY
Tamyss BUPOOHMIITER, BBII, % | Tinizamii BIpr.O6HHHTBa B BHPOOHHUIITBI,
MJIpJ I'pH ? TIH1, MJIDJ TPH A ?
IIpomucnoBicTh 103,66 47 0,35 36,28 36,6
Cinbcbke rocro-
JApCTBO 31,98 14,5 0,75 23,99 24,17
Toprisius 16,98 7,7 0,75 12,74 12,83
Tpancmopt 19,63 8,9 0,35 6,87 6,92
Kutnoso-komy-
HaJbHE  TOCIIO-
JlapcTBO 8,82 4 0,5 4,41 4,44
ByniBHUITBO 8,6 3,9 0,5 43 43
OcsiTa 6,18 2.8 0,6 3,71 3,79
OxopoHa  3J10-
poB’s, (}i3KymB-
Typa, corzabes-
TICYCHHS 4,85 2,2 0,75 3,64 3,67
Jepxxynpasiin-
Hs it 000poHa 5,95 2,7 0,2 1,2 1,2
dinancu, Kpe-
T, CTpaxyBaH-
Hsl, TIEHCIiHE 3a-
Oe3redeHHs 3,31 1,5 0,3 0,99 1
[HuIe 10,59 4,8 0,11 1,12 1,08
Bceworo 220,55 100 - 99,25 100

Haiibinpm mBHaKe 3pocTaHHS TiHROBOTO cekTopy y 80-90-x pp.
XX cr. crioctepiranocs B ['pernit, Itanii, [1Iserii, Hopserii Ta HimeuunHi.
Hamnpuxnan, obcar TiHboBoi ekoHomiku Himewunnu 3 1975 o 1997 pp.
BUpIC B I’ATh paziB — 3 60 mipa. gomn. 1o 300 mapa. mon. [Ipudomy Te-
MIIM 3pocTaHHs HeodiwiiiHoro cekropy B Himeuunni cxiamu 8 % Ha pik

(e 3HAYHO ObINe, HIXK TeMITH 3pocTanHs odimiitnoro BBIT).
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Haii6inpmmx MacmrabiB JOCIT TIHBOBHUI CEKTOP €KOHOMIKH B Kpa-
iHax, mo po3BUBarOThCs. Hampukiaa, TiHpoBa ekoHoMika B Hirepii
omiHoBanack y 76 % odimirinoro BBII. 3naunuii macmiTad TiHOBOTO
cekTopy BigmivaBcs Takoxk y Tainanai (71 %), €runrti (68 %), bomisii
(66 %) 1 [Nanami (62 %). PakTHYHO MOKHA TOBOPHUTH, IO B OUIBIIOC-
Ti KpaiH A3ii, A¢puku i1 JlaTHHCEKOI AMEpHKH, IO PO3BHBAIOTHCS,
ICHy€ CKOpiIlI «mapanenbHa» abo «Ipyra» eKoHOMiKa, ska He Habara-
TO TIOCTYHA€ThCs 3a MacTaboM oDiliiiHI.

Sxuio B kpaiHax 3axony B TiHI)OBOMy CEKTOpi MpaloTh B OCHO-
BHOMY HEBEJMKi (ipMu, TO B KpaiHax, L0 PO3BHBAIOTBCS, CHTYaLlis
iHma. IToBcrojiHa KOPYNUis i Baay B 3aKOHOJABCTBI CIPUSIOTH TOMY,
IO 3HaYHa YacTHHA TOCIONAPCHKOI AisIIBHOCTI BHSBISIETHCS HEBpa-
XOBaHOIO OQIIiHOI0 BIAJI0F0.

Ha moctpagsacekoMy mpocTopi B mepiriid mosoBuHi 90-X pp. Mu-
HYJIOTO CTOJITTA HaiOIIbITy Bary TIHBOBHH CEKTOp MaB B €KOHOMIIli
I'pysii (43—51 % odiuiiinoro BBII), AzepOaiimkany (34—41 %) i
Pocii (27—46 %). J1ns Bcix MOCTpaAsSHCHKAX KpaiH XapaKTepHa TeH-
JIeHIIiS A0 3pOCTaHHS TiHBOBOiI €KOHOMIKH, B CepelIHbOMY 3 26 % y
1990 no 35 % y 1995 pp.

V Cxigniii €Bponi HaWOIIBIIOr0 MacmTady TiHHOBA EKOHOMiKa
HaOyma B OankaHChKHMX KpaiHax — Maxkenonii, Xopsarii i bonrapii
(6ims 40 % BBII). B AnOanii ekoHOMiKa MPaKTHYHO MTOBHICTIO (YHK-
IiOHy€ B TiHBbOBIH cepi. B mil kpaiHi, J¢ CepeaTHBOPIUYHUN TOXOM
rpoMajsHUHA cKiIamae Bchboro 70 0., TUTBKH 3a o(imiifHOIO0 cTaTHuc-
TUKOI0 Ha 3,2 MJTH. HacelleHHs mpuxoauTbes 500 THC. aBTOMOOITIB,
npuaomy 60 % 3 HUX — «mepcesiecuy. OcCHOBHaA YacTHHA IIUX aBTO-
MOOLIIB BUKpaJICHa i3 3aX1IHOEBPOICHCHKUX KpaiH.

B Pocii, 3riiHo naHnM MOCKOBCHKOIO IHCTHTYTY COLIOCKOHOMIY-
HHX np06neM TiHBOBa eKoHOMIKa y 2001 p. 3pocia 10 46 %.

TiHbOBa CKOHOMIKA OXOILIIOE SIK TIHBOBY €KOHOMIYHY JIiSUIBHICTB,
I0B’si3aHy 3 BUPOOHHIITBOM TOBApiB Ta MOCIYT, TaK 1 HE3aKOHHHUII I1e-
Pepo3monin JOXOiB i aKTUBIB.

Hesarxonna exonomiuna isinbricme (MANUIbHA eKOHOM1Ka) BKJIO-
4ae He3aKOHHE BUPOOHHIITBO TOBApiB Ta HOCIYT 1 HE3aKOHHHI Iepe-
PO3IIOIIN JOXOIB Ta aKTHBIB.

Hesaxonne 6upobruymeo — 3a00pOHEHA 3aKOHOM 1 IMOBHICTIO TIPH-
XOBaHa Bifl yCiX ()OPM KOHTPOIIFO EKOHOMIYHA JisTbHICTb, KA BKIIIOYA-
€TBCS 10 MK BHPOOHHUIITBA B CHCTEMI HaIliOHAJIbHAX PaXyHKIB.

Ipuxosare 6upobHUYMEO — JISTBHICTB, 110 JT03BOJICHA 3aKOHOM i
BUKOHY€ETHCSI BAPOOHUKAMHU, SIKI MAlOTh Ha L€ TIPaBo, ajie IKa MPHXOBY-
€TBCS BiJI ICP’KAaBHUX OPraHiB 3 METOI0 YXWICHHS Bijl CIUIATH MOJATKIB,
BHECKIB Y coLialIbHI ()OHIIH, TOTPUMAHHS IIPABOBHX HOPM 1 CTaH/IAPTIB.
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Heodgiyitina exonomixa 0XOILTIOE BC1 HEJIEKJIapOBaHi JIETAIBHO J10-
3BOJICHI BHJM €KOHOMIYHOI JMisJIbHOCTI 3apPEECTPOBAHUX 1 HE3APEECT-
POBaHMX €KOHOMIYHHX Cy0 €KTIB, 110 TIPHUXOBYIOTHCS, a00 MPOCTO HE
00JIIKOBYIOTBCS AEPIKABOIO.

DixmusHa ekoHoMiKa — 1ie BCl 3a00POHEHI 3aKOHOM BHUJIU JTisiIb-
HOCTI, He TIOB’si3aHi 3 BUPOOHUIITBOM TOBapiB i HAJAHHSIM MOCIYT, IO
MPU3BOJATH TUTBKU IO TMEpepo3noniny (iHaHCOBHX 1 MarepialbHUX
aKTHBiB 4epe3 (iHaHCOBI MaxiHamii, QIKTHBHI OTOBOPH TOLIO, a00
CKOHOMIKa «IIPHUITUCOK», CIEKYJSTHBHUX yroJ, XaOapHUIITBA, IIaX-
paiicTBa — Bce, 10 MOB’s13aHE 3 HE3aKOHHUM OTPHMaHHSAM Ta Tepe-
Jmadero rpomreid. Taka MiSTIBHICT HE 3MIHIOE 3arayibHOI BEITHIHHH
BBII, 6o He CTBOPIOE I0aTKOBY BapTICTh, aJ1¢ CYTTEBO MOXKE 3MiHH-
TH BHYTPILIHIO CTPYKTYPY NEPEPO3NOALLY J0X0AIB. DAaKTHIHO HEMO-
KIIMBO YITKO PO3MEXYBAaTH (DIKTHBHY Ta KPUMIHAIBHY AisUIBHICTD,
TOMY WIO Teplia B YaCTHHI HE3aKOHHHUX BWJIIB TaKOX MiANANae mija
nito KapHoro komekcy. Buieckazane MokHa TIPECTABUTH Y BUTIISI
cxemu (puc. 2.1).

| Exonomika kpaian |

BUMIpIOBaJIbHA €KOHOMIKa | | TiHBOBA EKOHOMIKa
|
HeodiniitHa (ikTHBHA (x Héfg;g;iia) MIPUXOBaHA
€KOHOMIKa €KOHOMIKa P . e€KOHOMIKa
e€KOHOMiKa

Puc. 2.1. 3aranbHa cxema TIHbOBOI EKOHOMIKHU

TiHbOBa €KOHOMIKa MPHUBOJUTH IO TOTO, IO TeMMH 1H(IAIIT MO-
XKyTb OyTH 3aHIKEHI, K L€ BiIOyBaeTbcs B YKpaini. MOX/IHMBI TOMU-
JIKM 1 B moutitulli 3aiHsTocTi. [Ipamtoroui B TIHBOBIH €KOHOMIIlI MO-
KyTb OyTu BpaxoBaHi sk Oe3poOiTHi. Hemoominka mapamerpiB TiHi
MOJKE TaKOXX MPH3BECTH J0 NEPEKPydYyBaHHs IUIATDKHOTO OanaHcy i
3aBUIICHHS TMOKAa3HUKIB TOAATKOBOTO THCKY, JOXOMIB HAacENeHHS i
Jep KaBHUX BUTPAT. SIKIIO TEMIH 3pOCTAaHHA TiIHBOBUX JIOXOJIIB BHIIE-
peILKyIOTh TeMmH 3pocTanHst odiniiinoro BBII, ypsn moxe Hemooi-
HUTH peasibHi MOTPeOr EKOHOMIKH B TPOILaX.

TiHp 3maTHA 3HAYHO I[e(bopMyBam CTPYKTYpY ekoHoMikH. Bona
BUKIIMKA€ 3DOCTAHHS IHBECTULIMHUX PU3HKIB, 3HIKCHHS IHBECTHLi-
HOI aKTHBHOCTI, 3MEHILICHHSI TIONKTY Ha iHBECTHLIHHI pecypcH. TiHbo-
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Ba JSUIbHICTH 0OMEXKYE MOXKIMBOCTI 3aly4CHHs! HiJIPHEMISMH iHBEC-
THLIAHUX pecypciB, 0COOIMBO iHO3EMHUX. PO3IMIMPEHHS TiHLOBOTO Ce-
KTOPY CTHMYJIFO€ 3POCTaHHs CHEKYJISTUBHHX (DIHAHCOBHX i TOPrOBO-
MOCEPEAHNIIBKIX YO/l Ha KOy PO3BUTKY PEaIbHOIO BUPOOHHUIITBA.

TiHi3awiss €eKOHOMIKH 3arpoXKye€ TaKoX Ae(OpMAIi€l0 CTPYKTYpH
CHOXHMBaHHA B OiK MapasUTUYHOTO XapakTepy CHoXuBaHHA. CTUMYI
70 PO3BUTKY OJCPXKYIOTh Ti CEKTOpPH, fAKi OOCIyroByIOTh OCi0, 110
MaloTh MOHAIIOXOIU. B CyCHibCTBI BCTaHOBIIOETHCSI BUCOKUH TO-
MUT Ha TpeAMETH PO3KoLIi. IMIyJIbe 10 PO3BUTKY OJCPKYIOTh 1 CIie-
nrdivHi BUOU TiSUTEHOCTI, IO 33JOBOJLHSIOTE B OCHOBHOMY JECTPY-
KTHUBHI TOTpeOH, — HapKOOi3HEC, MPOCTUTYIIS, HEJETATbHIHI Tpaib-
HUi1 Oi3Hec.

Mix TUM, TIHPOBAa €KOHOMiKa MPUHOCUTH CYCIUIBCTBY 1 O€3CyMHi-
BHI OJara.

[o-nepmie, Hacminku craay B oQimiiiHI eKOHOMIII HEpiAKO mepe-
KpHUBAIOThCS MiJHECEHHSIM B TIHbOBOMY cekTopi. Tak Oyno B YkpaiHi
B 1991—1997 pp. TinboBa exoHOMiKa, MO CyTi, AOMOMOTJIA KpaiHi
TIePEKUTH TbOKy eKOHOMquy kpu3y. LliHoro momomoru cTaB Haj-
BUCOKHI1 PIBEHb KOPYIILi 1 IepeOy10Ba CTPYKTYpH CKOHOMIKA Ha KO-
PHCTB CEKTOPIB, 11O 3HAXOJATBCS B TiHI 200 0OCIYrOBYIOTh TIHBOBY
CKOHOMIKY. 3POCTaHHS TIHHOBOIO CCKTOPY XapaKTePU3YeETHCs MPHXO-
BYBAHHSM JDKepe iHBecTHLiil. TaknM YHHOM, YKpaiHChKi IHBECTOPH
B KPH30BHI TIEPiOA CTPaxytoTh IHBECTULIIHI pu3nky. Takox ciin Bi-
IOMITUTH, IO B TiHI IMPUCKOPIOETHCS HPOLEC KOHIEHTpaAlil KamiTany,
KW € TAKUM BXJIMBHUM U KpaiH 3 MepexiHo0 eKoOHOMiKoro. Kpim
TOTO, Ti, XTO ozepiKye HeJIeTa bHI TOXOH, BUTPAYaIOYd TPOIIIi Iepe-
B2)KHO B JICTAJIbHIIl CKOHOMILL, CTBOPIOIOT MOIUT Ha JICTaIbHO BUPO-
Gueni ToBapy 1 nociyru. OTKe, TIHB CTUMYJIFOE 3pOCTaHHs JIOXOJIB i
[OJATKOBHUX IUIATEXIB Y CYMDKHUX 3 TIHBOBUMH rany3sx. TiHpoBa Ii-
SIBHICTD Uepe3 BUKOPUCTAHHS JIETAIbHUX OJ1ar CTUMYJIIO€ JeTalbHUN
Oi3Hec, 30UTBITYIOYHM THM caMuM 3poctanHs BBII.

MUTAHHA OANA CAMOMEPEBIPKU | AYOUTOPHOIO KOHTPOJKO 3HAHb

1. 5Ki icHyromb OCHOBHI MaKpOEKOHOMIYHI MOKa3HUKU?

2. B yomy nonsezae giomiHHicmb mix BBl ma BHI1?

3. Aki sukopucmosyrombcs memodu pospaxyHKy BBI (BHI)?

4. MNosicHimb Oxeperna KoxHo20 3 sudie 00X00y 8 €KOHOMIYHIl
cucmemi.

5. SKi moka3HUKU xapakKmepu3ytomb MaKpOEKOHOMIYHi meHOeH-
uif po38UMKY eKOHOMIKU?

6. B yomy nonszae 3micm cycninbHo2o 0o6pobymy?
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7. Slka cucmema rnoka3HuKig sukopucmosyembcs Ol OUiHKU pi-

8Hs1 006pobymy HacesieHHs?
8. ljo po3ymiembcsi nid MiHbO8OK €KOHOMIKOH?
9. Ski eudinsiromes 6510KU MiHbOBOI €KOHOMIKU?

3AB[IAHHS ANsi CAMOCTINHOI POBOTHU

Tecmu

1. SIK10 IiHA 3pOCTArOTh, a OOCST BUITYIIEHOI POIYKIIil HE
3MiHIO€eThCs, To BHII, BUMiproBaHuii B MOTOYHUX IiHAX:

a) 301IbLIyEThCS;
0) 3aIHMIIA€ThCS HE3MIHHUM;
B) 3MEHIIYETBCS.

2. SIki 3 mepepaxoBaHUX arperaTHUX BEIUYWH HE BHKOPHC-
TOBYIOTBCS IIPH BU3HAYEHHI 00CATY HAILlIOHATBHOTO TOXOIY?

a) MpuOYTOK KOPHOpaLii;

0) JAeprkaBHi TpaHC(EPHI MITATEKI;

B) BIJICOTKH, Ki CIIAY4yIOTh 32 OTPUMAaHUI KPEIUT;
') PEHTHUH TOXOT;

1) 3apo0iTHA I1aTa.

3. 3apo0iTHa r1aTa BpaxoBYETHCS IIPU PO3PAXyHKY:

a) BBII 3a meTo10M 10XO/1B;

6) BBII 3a meTozi0M BuTpar;

B) YHUCTOT'O EKCIIOPTY;

I) YUCTHX CyOCHIIN NepiKaBHUM MiIIPHEMCTBAM;
IT) BC1 BIATIOBI/I HEBIpHI.

4. HominanpHiit BBII BuMiproeTbcs:
a) B eKCIIOPTHHX IiHAX;

0) B pUHKOBHX MTOTOYHHX IiHAX;

B) B 0a30BUX (HE3MIHHMX) [[iHAX;

T') B I[iHAaX MOMEPEAHBOTO TEPIOaY;

1) y CBITOBHUX IIIHaX.
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5. 11106 BM3HAYMTH BEIWYHMHY HAIiOHATBHOTO JOXOAY, HOT-

pibHO:

a) BigHsTH 3 Benmunan BBII cymy 3HOCY OCHOBHUX (OHIIB;
0) BimHATH 3 BenumuuHM BBII cymy amopTuzamiiiHux BigpaxyBaHb

3a piK 1 CyMy YHCTHX HETPSIMUX IOJIaTKIB;

B) nogartu 1o BBII cymy npubyTKiB, OTpEMaHUX TpoOMaasHAMU Ja-

HOT KpaiHu 3a KOPAOHOM.

6. UncTHii HalliOHAJIbHUH NPOJYKT JOPIBHIOE BAJIOBOMY Ha-

LIOHAJILHOMY ITPOJIYKTY, 3 SIKOTO BiJJpax0BaHO:

a) aMOpTH3aIliIo;

0) 3apo0iTHY TJIaTy 1 aMOPTH3AILiIO;

B) [IOJIATKH;

T) 3apo0iTHY ATy, aMOPTU3AIIIO Ta ITOJaTKH.




7. JaHi, 1m0 NOKa3ylTh 3pPOCTaHHS pEaJbHOr0 O00CsATY
BBII i peansroro 06csary BBII B po3paxyHKy Ha qymry Hace-
JICHHS:

a) XapaKTepHu3yloTh CIIOKUBAHHS JOMAIIHIX TOCIIOaPCTB;

0) XapaKTepU3yIOTh AisUTBHICTh CEKTOPY BipM;

B) XapaKTepH3yIOTh CKOHOMIYHE 3pOCTAHHS;

T') TOKa3yI0Th, M0 peanbHuit oocsar BBII 3apxan 3pocTae mBHIIe,
HDK HOMiHanbHUI 06csr BBIL.

8. Sxwmo obcsr peansHoro BHIT 3uu3uBcs Ha 6 %, a uncesnb-
HICTh HACEJICHHS B TOMY X poLi ckoportuiacs Ha 3 %, To:

a) peanbHuil BHII Ha nymry HaceneHHs 3HU3UBCS;

0) peanpuuit BHII Ha mymy HaceneHHs 301TbIIHBCS;

B) peansuuii BHII 30inb1nBcs, a HOMiHANBHUN 3HU3UBCS;

r) HoMmiHanbHU BHII He 3MiHuBCS;

1) iHK Briajau Ha 3 %.

9.Yomy nopiBHIOIOTH iHBecTuiii, skmo BHII cknanae
5000 rp. ox., cioxkuBui Butpatu — 3200 rp. of., JepKaBHI BU-
tpatu — 900 rp. ox., uuctuit excnopt — 80 rp. o1.?

a) 5900;

6) 980;

B) 820;

r) 720.

10. Tnmexc MOACHKOTO PO3BUTKY OXOIUTIOE HACTYIHI ITOKa3-
HUKH:

a) piBeHb 0e3p00iTTS, piBeHb 1HOIALIT, piBeHb peanasHoro BBIL;

0) piBEeHb 3aHATOCTI Ta YHCEIbHICTh HACCICHHS;

B) BBII Ha ay1ry HaceneHHsI, IMCEMHICTh, TPUBAIIICTD JKUTTSL,

r) piBens HoMiHanbHOTO BBII, piBens peansuoro BBII.

11. BanmoBuii BHYTpINIHINA MPOIYKT BiAPI3HAETHCS BiJl Bajo-
BOT'0 HAI[IOHAIBHOTO MPOAYKTY THM, IIO:

a) y BHII BriIro4aroThCs TUTBKH KIHIIEBI TOBApH 1 TIOCIYTH, BUPOO-
JieHi CBOIMH HAIliOHAIBHUMH PE3UICHTaMH, PO3TALIOBAHIUMH Ha CBOIN
HalliOHAJIBHIN TepUTOPIT;

6) BHII 6inpmre (un menmie), yum BBII Ha BenmnunHy cambao Mik
npuOyTKaMH i T0X0JaMH, OTPUMAHUMH MiIIPHEMCTBAMH i (i3UIHUMU
ocobamu 1aHOi KpalHU 3a KOPJOHOM;

B) BHII Bigpizusierscs Bix BBII Ha BenmnuuHy canpao Mix mpuOyT-
KaMH 1 J0X0JaMH, OTPUMaHUMH PE3UICHTaMH JaHOi KpaiHU 3a KOpIo-
HOM, 1 IpUOyTKaMH 1 TOXOJaMH, OTPHMAHUMHU iHO3EMHUMH PE3UJICH-
TaMH Ha TEPUTOPIil AaHOI KpaiHu.

12. TlimnpueMHUIIBKUEN CEKTOpP CKIIQTAEThes 3 ABOX QipM A i
B. Basnosa npoaykuis ¢pipmu A ckinagae 680 rp. ox., pipmu B —
810 rp. on. dipma A onepxkye HamiBdadpukartu Bin dipmu B Ha
cymy 250 Tp. ox., a pipma B y dipmu A Kymye KOMITIEKTYIOUi
Ha cymy 60 Tp. on. AmopTm3anis gpipmu A ckianmae 15 rp. ox., a
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¢ipmu B — 25 rp. ox., Henpsami noxatku GipMu A cKianaroTh
55 rp. ox., a pipmu B — 70 rp. ox.

YoMy MOpIBHIOE HalliOHAIBHUW JOXOZ MiANPUEMHHIILKOTO
CeKTopa:

a) 1180;

6) 1140

B) 1015;

r) 14907

13. TIpumyctumo, mo BHIT 36impmmuBces 3 500 mupa gomr. go
600 mupx goi., a nedusrop BHIT — i3 125 mo 150. 3a Takux
yMOB Benn4uHa peansHoro BHIT:

a) He 3MIHUTHCS,

0) 301IBIINTRCS;

B) 3MEHIIUTHCS;

') He MOXe OyTH pO3paxOBaHa Ha OCHOBI ICHYIOUHX JIaHHX;

) yci morepe/Hi BiAMOBIil HEBipHI.

14. ExoHOMIKY KpaiHM XapakTepu3yIOTh HACTYIHI IOKa3HU-
KU: CYKYNMHHMH CycniibHUH nponykT ckianae 700 rp. ox., mpo-
MDKHHH TPpoyKT — 450 rp. 0., BapTICTh HeMaTepialibHUX OJar

i mocayr — 150 rp. ox., amoptm3anis — 200 rp. ox. CKinbku
CKJIaJie YUCTUH HaIllOHATBHUH MMPOAYKT:

a) 250;

6) 400;

B) 200?

15. Ha BenuuuHy SIKOTO 3 HaCTYIHUX enementis BHIT 3xiiic-
HIOIOTh HalOUIBIINI BIUTUB 3MIiHH B PiBHI CTaBKH BiJICOTKA!

a) CIIOKUBYI BUTpATH;

0) iHBecTHIIi;

B) IepKaBHI BUTPATH;

T') eKCIOPT;

1) iMoopt?

OuiHimb npasunbHicMmb meepo)eHb (Mmak, Hi)

1. BBIT — ne cyma foJaHuX BapTOCTEH, CTBOPEHUX 3 BHKO-
pucTaHHsaM (paKTOpiB BUPOOHHUIITBA, IO HAJIEXKATh JaHIN KpaiHi
Ta ii rpoMasHaMm.

2. KiHIeBa mpoayKIlisi — TOBapH i MOCIYTH, MO0 KyMyIOThCS
3 METOIO KiHIIEBOTO CIIO)KWBAHHS, a HE JJIS OJAIIBIIO] IIepepoo-
KH Ta MPOIaXKYy.

3. Jlo nepaBHUX TPaHCHCPTHUX IIATEKIB BIIHOCATLCA Tic-
HCIi, cTUIEH/T Ta J0momora 10 6e3pobiTTIo.

4. Yucri HenpsIMi TOIaTKH — 1€ HENpsIMI MOJIATKK 3a Bipa-
XYBaHHSM TpaHc(epTiB.

5. UYuctuil eKcrmopT AOPIBHIOE IMIIOPTY 3a BiIpaxyBaHHIM
eKCTIOPTY.




6. BBII, obuucnenuii 3a MeTosoM noxoniB gopisHioe BBII,
PO3paxoBaHOMY 32 METOJIOM BUTpaT.

7. Peanbuuii BBIT — 11e 00csr BUpoOHHIITBA, SIKWIT BUMIpIO-
€THCS B IOTOYHUX IiHAX.

8. Uucrtuit BHYTpimHil npoxykT — 1e BenmyanHa BBII, 3me-
HILCHA Ha CyMy YHCTUX HENPSIMUX MOAATKIB.

9.Ilin TIHPOBOIO EKOHOMIKOIO PO3YMIIOTBCS EKOHOMIUHI
IPOIIECH, SIKi TPUXOBYIOTHCS TOCIIOIAPIOIOUYNMH Cy0’ ekTamMu abo
He (IKCYIOThCS AEPIKABHOIO CTATHCTHKOIO.

10. ITpomixkHa TPOAYKIIsI XapaKTepHU3y€e peanbHUK BKIaJ Ii-
nrpuemcTtBa y crBopennst BBII.

MNTAHHA ONA OBrOBOPEHHA TA 3A0AUI

1. JIronu, siki HamararoThcs IPUBEPHYTH yBary 10 Kopriopa-
i BENETEHCHKUX PO3MIPiB, YacTO MOPIBHIOIOThH iXHIO BaJOBY
BUPYUKY Big peamizamii mpoaykmii 3 BBII manux kpain. B pe-
3yJIBTaTi BUXOAWTH TAaK, IO, CKaXiMo, Koproparisi «Excon» y
TIEBHOMY pO3yMiHHI Oimbima, HiK LlIBeris, ockinmeku ii BamoBa
BUpYyUKa nepeBuinye meeacbkuii BBII. YoMy Take mopiBHSHHA
HekopekTHe? YoMy cyma BaJIOBUX BHPYYOK ycCix (ipMm neBHOT
Kpainu Habarato Oinbina Hix 1T BBII?

2. Ha3BiTh JeKkifibka NMPUYMUH, SKI TOSCHIOBAIN O HasIBHICTH
HEenpsIMOTO 3B’S3Ky MK JHHaMikoro peansHoro BBII Ha mymry
HACEJICHHS Ta TUHAMIKOI0 eKOHOMIYHOTO T00poOyTy.

3. Uu moxe Bam ocoOuctuii noxon OyTy OLTBIIMM, HIX IiH-
HICTH BHpOOJieHuXx Bamu Oxar, mpuHaiMHI mpoTsAromM oOMexe-
HOTO Tepioy? 3a SIKUX YMOB 11e MOXJIHBO?

4. Yu Moxe CyKYITHHH JI0XOJ] YCIX WICHIB CyCIiJIbCTBA Iepe-
BHIIYBATH LIHHICTH CYKYITHOTO BHITYCKY?

5. HaBeniTh chinbHI Ta BiAMiHHI CKJIQJIOBi BaJIOBOTO BHYTPI-
IIHBOTO T BaJIOBOTO HAI[IOHAJIBHOTO TPOAYKTY:

BBII BHII

Puc. 2.2. Cuinbai Ta BigminHi cxiiagosi BBIT ra BHIT

6. SIxi cioBa NpoITyIIEH] y HaBeIeHOMY TEKCTi?

BHIT — e 00CsT BUPOOHHUIITBA TOBAPIB Ta MOCIIYT.
KiHueBuit mpoaykr — I1i¢ MPOAYKT, IO KYIMYETHCSA IS
abo
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BHII Bukmnrouae TOBapH, TOOTO Ti, sIKI BUKOPHCTO-
BYIOTBCSI Ul TOAAIBIIOT abo mnepenponaxy. IHakme
Kaxyuu, poszpaxoBytoun BHII sk cymy noxoniB abo
BapTOCTi, CTAaTHCTHKa BpPaxOBYe BCI BUTpaTH, IO WAYTh Ha

BHPOOHHMIITBA, 1 HE BPaxOBYeE iHmmM  Gip-

MaMm. Omxe, BHTpatH (ipMH y BHTISAI 3apoOiTHOI TUIATH,
, BPaXOBYIOThCS y OAAHIH ,

a KyMiBJIst , MaTepiais, HE BPaxOBYIOThCS B Hil.

8. Uu € BipuuM, Ha Bam morssia, Buchi I1. Xetine: «BHII
Ma€ TeHJICHIIO 10 3MEHIICHHS 31 3pOCTaHHSIM KUIBKOCTI LIUTIO-
0iB 1 10 301TBIIEHHS — 13 3POCTAHHAM KiTBKOCTI PO3ITydeHB»?
TTosICHITE CBOIO BiAIOBIIE.

7. 3al0BHITH CXEMY:

Pesynpratu QyHKIIIOHYBaHHA
HAaIll0HAJIbHOI EKOHOMIKH

OcHoBHi popmu

HaILlOHATLHUN

Banoswit

MIPOAYKT

BHYTPIIIHIN

Banosuit

MPOAYKT

BHYTPIIIHIN

Yucruit

MIPOAYKT

Hauionansauit

Ja0X0q

Ocobucruit

JIOXOJ

Puc. 2.3. PesynbraTs GyHKIIOHYBaHHS HAIlIOHATEHOT eKOHOMIKA

3adayva 1
3a ganumu Tabnui 2.7 po3paxyBaTH:

a) oocsar BHII 3a noxonamu;
0) o6car BHII 3a Butpatamu.




Tabnuys 2.7

MOKA3ZHUKH JISIIbHOCTI KPATHU

Ioxasuuk Cyma, Tp. ox.

1 2
Bincorok 3a kpemut 10
Banosi inBecTumii 55
3apobiTHa mata poOITHHUKIB 1 ¢y k00BLIB 210
Heposmnoxninennii npuOyTok Koproparii 99
Hermpsimi ogaTku, o1aTKoOBi 30008’ I3aHHS 25
PenTHi muiaTexki BTacCHUKaM OpEHIHOTO MaiiHa 20
Tonarky Ha nprOYTOK KOPIIOpALii 48
YucTHii eKCopT TOBapiB Ta MOCIyT 25
Jlep>kaBHi 3aKyIIKW TOBapiB Ta OCIYT 100
Yucri npuBaTHI iHBECTHLIT 40
Jloxou Bij BIACHOCTI 23
Yucri cyOcunii aepKaBHUM MiANPUEMCTBAM 7
JuBinenan 17
CIoXMBYi BUTPATH 280

3adaua 2

[MpurmycTrMo, Mo CeKTOp MiANPHEMHHUILITBA CKIIAAETHCS 3 TPHOX
¢ipM. Buznauntn Ha OCHOBI JaHUX TabHLl 2.8 HACTYITHI MaKpPOIOKa3HHUKH:

a) BHII; 6) UHIT;

Tabnuys 2.8

B) HJI.

OCHOBHI IOKA3ZHUKH ®YHKHIOHYBAHHS

®IPM A, B TA B (TP. O]1,)

Tokazuuku ®dipma A | Dipma b ®dipma B
BaoBa npoayxitist 500 700 300
AwmopTtu3zaris 20 50 20
Hemnpsmi nonatku 40 30 10
HaniBgabpukary, 1mo KymnyTbes y pipmu b 100 - 50
Kommnextytodi, o KymyoTbes y ¢ipmMu A - 70 20
Kommutekryroui, mo KymytoTtsest y pipmu B 50 50 -
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3aldayva 3
ExoHOMIYHa AisIIBHICTD KpalHM 32 MUHYJHUI PIK XapakTepu3zy-
€ThCSI HACTYIMHUMM MOKa3HUKaMH (B TpomoBux oauHuipix): BHII — 550;
yucTi iHBecTHlii ocobucroro cekropy — 80; aepkaBHI 3aKynku — 75;
CTIIOKMBAHHS JOMAIIHIX rocrnogapcTB — 220; HaAIXOMKSHHS 10 EPKABHOTO
OIO/KETy TIPSAMIX TMOAATKIB — 26; HempsAMi mogatku — 18; cyOBeHii miam-
puemisiMm — 30; excriopt — 240; immopt — 205.
Busznauuru:
a) BUKOPUCTOBYBaHMUIi IOXOJ IOMAIIHIX rocronapcts (3'');
0) amoptu3auiiiauii hpoun (4m);
B) CTaH JEP>KaBHOTO Or0mKeTY (J).

3adaya 4
B munynomy pori BHIT kpainm cknas 600 rp. ox.; oGcsr Baio-
BuX iHBecTHIid — 105 rp. ox.; obcsar unctux inBectuniit — 50 Tp. ox.; 00-
CST CIIOKMBaHHS JOMAIHIX TocmomapctB — 350 rp. od.; HempsiMi TOJat-
Ki — 5 Tp. oA.; JAepkaBHI BUTpaTd — 90 Ip. Of.; HAIUIIOK JEP>KaBHOTO
OroKeTy — S5 TP. OfI.
Busnauurtu:
a) HamonanpamA noxoxn (H/I);
0) uuctuii exkcriopt (NE);
B) BUKOPHCTOBYBAHHH JTOXOJ] JOMAIIHIX TOCIIOAPCTB Ta 00CAT IXHIX 3a-
OII[aKEHD.

3adaua 5

HarmionaneHuit qoxox kpaiau ckiamae 720 rp. of.; BUKOPUCTO-
ByBaHMi 10X011 — 650 rp. 0J1.; MEPEBUIICHHS HENMPSIMUX TOJATKIB HaJ Cy0-
BEHLISIMH B ITIANPUEMHUIIBKOMY CEKTOPl — 35 Ip. O1.; CIIOXKHMBaHHS JA0Ma-

mHiX rocrmomapcTB —  S00Tp. om.; gedimmT  ToOproBoro - OamaHCy
(TmepeBHUIICHHST IMITOPTY HaJI ekcrmopToM) — 18 Tp. o,

Busnauntn:

a) cyMy MpsSIMUX ITOJATKIB, SKMIO Ae(IIUT IEPKABHOTO OFODKETY CKIla-
nae 15 rp. ox.

0) Iep>KaBHI BUTPATH;
B) YMCTIi IHBECTHIIIi.
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MAKPOEKOHOMI4YHA HECTABIJIbHICTb:
UnKin 4iNoBOI AKTUBHOCTI,
BE3POBITTA, IHOJIALIA

Tema 3

1. Yuknu dinosoi akmusHocmi
2. be3pobimmsi: 0CHOBHI 8U3HA4YEeHHSI ma 8UMIpPIOBaHHS
3. IHpnsayia

1. Quknu dinoeoi akmueHocmi

3pocTaHHs 1 maaiHHA 00CSTIB HAI[IOHAIEHOTO BHPOOHUIIT-
Ba, I[iH, MPOIICHTHUX CTaBOK 1 3alHATOCTI CKJIQJal0Th JUTOBHIA UK,
SIKUH € XapaKTePHOI PUCOK PUHKOBOT €eKOHOMIKH.

Exonomivnuii yuxn (yuxn 0inosoi akmueHocmi) — 1i¢ Tiepioand-
Hu# migiiom abo cnajg peanbHoro BBII Ha doni 3aranpHOl TeHaeHIi
710 3pOCTaHHA.

[TpuurHAMU THUKIIYHOCTI MOXYTb OYyTH:

e TexHiyHi HOBOBBeieHHs: (HTP), siki BIuMBarOTh Ha iHBECTHIIIT Ta
CIIOXHMBYI BUTPATH, & BIAMOBIAHO — Ha BHUPOOHUIITBO, 3alHATICTH 1
piBEHb IIiH;

e MOJITHYHI i BUMAAKOBI MOJI1l (HaIpUKIaA, BiHH, «11epedyaoBa»
B CPCP Ta nepexinnuii nepio] y HOBHX HE3aJICKHUX JCPKaBax);

e 3MiHM B KPEIUTHO-TPOLIOBIM MONMITHI (KOJMBaHHS OOCSTIB
IPOILIOBOI MacH);

e HecTaya HalllOHAJIBHUX 1HBECTHUIIII;

e 3MIiHH I[iH Ha HaTy, ra3 Ta iHII BUIU CUPOBUHH TOIIO.

B mMakpoexoHOMilli HE iCHY€ HUTICHOT Teopii eKOHOMIYHOTO ITUKIY,
i eKOHOMICTH Pi3HUX HaINPSAMKIB KOHLEHTPYIOTh CBOIO yBary Ha pi3-
HUX MPUYMHAX HUKIIYHOCTI. Ajie OUTBIIICTh 3 HUX BBaXKAIOTh, IO Pi-
BeHb cykymHux BuTpar (' = C + G + I+ NE) 6Ge3nocepeHb0 BH3HA-
4ae piBeHb 3aWHATOCTI 1 0€3p00ITTS.

OxpeMi eKOHOMIYHI IIUKJIN CYTTEBO PI3HATHCA MK COOOIO 3a TpH-
BaJIICTIO Ta IHTEHCUBHICTIO, TIPOTE BCl BOHU CKJIAAIOTHCA 3 OJHHUX 1
X camux ¢a3 (tadmn. 3.1, puc. 3.1).
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Tabauys 3.1
®A3U EKOHOMIYHUX LHUKJIIB

®daza nuKIy

ExonomivHa cyTh

ITix

B exoHOMIIi crIOCTEpiraeThCsi MOBHA 3aHHATICT, 1
BUPOOHUIITBO IIPAIO€ Ha IOBHY MOTYXHICTB. Pi-
BEHb I[iH Ma€ TEHJCHIIIIO 10 MiJBUIIECHHS, a 3pOC-
TaHHA A1JI0BOT aKTUBHOCTI IPUITHUHAETHCS

Cran
(penecis)

BupoOHUIITBO 1 3alHATICTE CKOPOUYIOTHCS, MTPOTE
I[IHU HE 3aBXIM MalOTh TEHJCHIIO 10 3HIKCHHS.
BoHHM 11a1at0Th TUIBKKM B TOMY BHIIQJIKY, KOJIH CIIO-
CTepiraerbcst Jenpecist (TIHOOKUI 1 TpuBamuid
cnaj)

JlHO

Haiinmkua Touka crany (Aemnpecis): BUpPOOHUIITBO
1 3aHHATICTH TOCATAIOTH HAIHIKYOTO PiBHS

IToxxBaB-
JICHHS

BupoOHUITBO i 3afiHATICT 3pocTaioTh. PiBeHb LiH
MOJKe MiJIBUIIYBaTUCA, X MOKH He OyJie JOCATHY-
TO TIOBHOI 3alHATOCTI 1 BUPOOHHLTBO HE IOYHE
IIPaLlOBAaTH HAa OBHY IOTYXHICTb

Temn
3pOCTaHHSA
BBII

A

ITix

ik IToxBaBiieHHs

Cnan

HO

>
Yac

Puc. 3.1. EKOHOMIYHI [IUKIIA

[Mpr 1bOMY LUKIIYHO 3MIHIOIOTHCS OOCST BUIYCKY, piBHI 3a-
WHATOCTI, 6€3p00iTTs, iH(IIIT, BiICOTKOBOI CTaBKH, 0OCIT TpO-
moBoi MacH i T. 1. IlpoTe ocHOBHUMU iHAWKaTOpaMHu (a3 MUKITY

CIIYTYIOTb!

e piBEHb 3aMHATOCTI;
e piBeHb 0e3pO0ITTS;

e 00CSAT BHITYCKY.
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PiBHi iH}msAWIT 1 BiACOTKOBOI CTaBKM HE BPaxOBYIOTHCS, OCKIIBKU
iX nuHamika MoOke OyTH PI3HOIO B 3alieKHOCTi Bif (akropis, siki
crpuuuHWIHA cnaj (tadi. 3.2).

Tabauys 3.2
JESAKI IOKA3HUKHU EKOHOMIYHOi AKTUBHOCTI
mo K'J'[ACI/I(DIKAIIII NBER

Bumnepemkanbhi 3amnizHia CniBnagaroui

Cepennst TpuBajiict pobo- | UncenbHicTs  6e3pobit- | BHIT

HOr0 TIKHSL B NPOMHCIO- | HuX Glibire 15 Trknis PiBeHb 6e3po6iTTs
BOCTI Butpatn Ha HOBI MiAN- | [Tpoxykuis npomuc-
CepenHe 4HCIO HOHAIHO- | PHEMCTBA U YCTAaTKYBaH- | joocti

PMOBHX TOJIUH Hi Ocobucrti goxoau
Yueno 3n0By cTBoproBanux | IIntomi BUTpatu Ha 3ap- L{ifm BUpOGHHKiB
AUTOBHX MiATPHEMCTB waty TpouerTHi J—
Yucno Hosux Gynisenbunx | Cepeliil pisens npoue- LleHTpaTBHOTO GaHKY
KOHTpAKTiB HTHOI CTaBKM KOMepLiii-

3MiHM B 3amacax HUX GaHKiB SABKIL KA peiany

Innexcu poHmOBOTO PUHKY
IIpubyTkn KOpHopamiii
3MiHa TPOIIOBOi MacH

Bunepeoacanonumu, ado nposigaumu (leading), Ha3uBarTh mapa-
METpH, IIO JIOCATAlTh MaKCHMYMy (MIHIMyMYy) mepeji JOCSATHCHHSIM
mika (BiAITOBITHO HUXKXYOI TOUKA aKTUBHOCTI ).

3anizuinumu, abo BiACTaIOUNMU (lagglng) Ha3MBAIOTH APAMETPH,
L0 JOCATAl0Th MAKCUMyMY (MIHIMYMY) nic/is JIOCSATHCHHSI €KOHOMIY-
HOTO TriKa (BiATOBIIHO HIKYOI TOUKH).

[TapameTpu, Mo Ha3UBaIOThCA cnisnadaiouumu (coincident), 3wmi-
HIOIOTHCSI OJHOYACHO ¥ BIIIIOBIAHO 0 3MIHM €KOHOMIYHOI aKTUBHOCTI.

DakTUIHUHN peaTbHUH 00CST BUITYCKY MPOAYKIIil KOJTUBAETHCS TIPH
IBOMY HaBKOJIO nomenyitino2o piens BBII, T SKUM MH PO3YMIEMO
00csir BUPOOHUITBA 38 YMOBH TIOBHOI 3aiHATOCTI pecypcis. Bin orry-
CKA€TBCS HIDKYC L€ MO3HAYKH I1iJ1 9ac CIiajly, MOTIM MOCTYIIOBO 110~
BEPTAETHCS IO Hei, a IHKOJW HaBITh MEPEBHUIIYE el PiBEHb I Jac
4eproBoro TmigioMy eckoHOMikH. KonmBaHHS (QakTHIHOTO 00CATY
BBII HaBKOJIO MOTEHIIMHOIO XapaKTEPH3YETHCSA IMOKA3HUKOM, SKHM
Mae Ha3By «po3pus BBII»:

.
Pozpus BBII =% , 3.1

k . . v [ Rv] [v3
ne Y, ¥ — BingnoBigHO (akTHYHUE Ta noTeHmiiHni oocsr BBIL.
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Komn Y <Y', mu roBopumo npo sidcmasanns BBII — ue obcar
NPOAYyKIii, KM €KOHOMiKa BTpayae uepe3 HEeMOBHE BUKOPHCTaHHS
CBOT'O BUPOOHUYOTO MOTEHIIIAITY.

3HAYHO pi/lue 3yCTPIYaeThCs CUTYALIs EPEBUIICHHS (aKTHIHUM
BBII norenmiitHoro cBoro piBas (Y'>Y).

LluxigHUi XapakTep pO3BUTKY €KOHOMIKHM BUMarae BiJ Jep)KaBd
BIJIMIOBITHOT peakilii i BIPOBA/HKCHHS MEBHUX 3aXOJlIB M0 YCYHCHHIO
HETaTHMBHUX HACIIJKIB HUKIIYHOCTI pO3BUTKY. HaliBasknuBinm 3axoan
JIep>KaBHOI TOJIITUKH TIPeICTaBICH] B Ta0mmIi 3.3.

Tabauys 3.3
3AXO/IM JEPKABHOI ITOJIITUKHA

3axozau B nepioan
Ionituka
iKiB crajiiB
I'pomoso- [ligBumeHHss 00JiKOBOI CTaB- | 3HIKEHHS OOJIKOBOI CTaBKH,
KpeInuTHA KU, TIPOJIXK IPXKAaBHUX IIHHUX | KYIBISL JIEP)KaBHUX IIHHUX
nanepiB Ha BIIKPUTOMY PUHKY | TarepiB Ha BiIKPUTOMY PHHKY
dickanbHa CkopoueHHsI BHUTpaT Jepk- | JlomaTkoBi BHUTpaTH JaepiK-
Oromkery OromKeTy
IlinBumenHs MOJATKOBUX | 3HIKCHHS IMOJATKOBUX CTa-
CTaBOK BOK
3apobitHol 3amKkeHHs 3apo0iTHoi atn | [TizBuimeHHs 3apo0iTHOT
w1aTH i Tapudis IUIaTH
JepxaBHuX 3aMopoxyBaHHA Aep:kaBHOro | IlpuckopeHHs — 3ailicHEHHA
IHBECTHULII OyaiBHUIITBA IHBECTHUIIIHUX MPOrpam

2. be3pob6immsi: OCHOBHIi 8U3HAY€HHS
ma eumiproeaHHs

Cepii03HOI0 MAaKpOEKOHOMIYHOIO IpoOiemMoro € 6e3pobitTs. bes-
pobimmsa — 1e CoLiallbHO-€KOHOMIUHE SBHUINE, 3a SIKOrO 4YacTHHA
Mpane31aTHOTO HACeJICHHS HE MOXe 3HalTH poboTy. be3pobiTTs Bre-
piue BUHUKIO Y BennkoOpuTanii Ha mouatky XIX crt. [IpoTe no kiHus
CTOJIITTSI BOHO HE MaJI0 MacOBOTO XapakKTepy, 3pOCTalio JIHUIIe B Mepi-
011 eKOHOMIYHUX Kpu3. Ilepury cripoOy MOSCHUTH CYTHICTh 1 MPUYH-
HU 0e3po0iTTs 3pobuB . Manbryc. BiH nosicHIOBaB HOT0 HAATO MIBH-
JIKAUM 3POCTAHHSIM HACEJICHHS, SIKE BUIEPEKa€ 30UIbIICHHS KiTbKOCTI
3ac00iB 70 iCHyBaHH:, 3ac000M yCyHeHHs 06e3poOiTTs BBa)kaB BiilHH,
emgemii Ta id.
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[ToHsATTS «1IOBHA 3aHHSTICTE» JOCHThH CKIIaJHE y IUIaHI BU3HAYCH-
Ha. Ha mepmmii mormsiz, iioro Mo>kaa Oyso O TpakTyBaTH B TOMY pO-
3yMiHHi, 110 Bei 100 % po6ovoi cuimi MatoTh poOoTy. AJle IIEBHUM pi-
BEHb 0€3pO0ITTS BBAKAETHCS HOPMAIILHUM 1 LIIJIKOM BHITPAaBIaHUM.

VY BiAMOBITHOCTI 3 MDKHAPOIHUMH CTaHAAPTAMH, PO3POOICHIUMH Y
1983 p. MixHapozHOO opraHi3auie}o npaui (MOII), Bce HaceleHHs
MOYHa HOJIIJII/ITI/I Ha Tpu Kareropii (puc. 3.2):

1) saunsimi — ue Ti 101M, KI BUKOHYIOTb Oy/b-sIKY OILUIa4yBaHy
po0oTY, a TaKOX Ti, [0 MAIOTh POOOTY, aje THMYAacOBO HE MPAIIOI0Th
yepe3 XxBopoOy, cTpaiik um BimmycTky. [lo miel kaTeropii Haiexarp i
Ti, XTO 3aHATHI HETIOBHUNA POOOUYNA JICHD;

2) be3pobimni — Ti, XTO HEe Ma€e PoOOTH, aje aKTHBHO ii HIykae abo
Yyekae, 100 MOBEpHYTHCS Ha mornepenHe Micie podoru. KonkperHime:
JIFOTMHA BBAKAETHCA O€3pOOITHOIO, KO BOHA BIZNIOBIZIA€ TPHOM KpHUTE-
pisiM, SIKI MarOTh Miclie OJHOYacHO: «0e3 poOOoTH», «POOHTH aKTHBHI
Crpobu 3HalTH pobOTY», «TOTOBA Bipa3y K CTaTH 0 POOOTHY.

3aitaaTi 1 6e3p0o0iITHI CTAHOBIATH poboyy culy, abo eKOHOMIUHO
akmueHe HacejleHHs B JaHUA MOMEHT 4acy (Tabi. 3.4);

3) ocobu noza pobouoio cunor, abo eKOHOMIYHO HeaKTHBHE Hace-
JIEHHST — TI¢ TepI 3a BCE JIIOIW Yy Bili 10 16 pokiB, a TaKOX Ti, XTO
nepedyBae B CIEIiajli30BaHMUX yCTaHOBAX (HaanKnan, ncnxiannq-
HUX JMCIAHCEPax, BUNPABHUX 3aKIIaJax TOLIO); /10 Li€i Kareropii Ha-
JIexaTh 1 0co0m, 110 BHOYIIH 31 CKiIaMy poO0dY0i CHITH — AOPOCTT, sKi
MOTEHLIHHO MalOTh MOXKJIMBICTH MPaLIOBAaTH, ajle HE NPALIOOTh 1 He
IIyKaloTh poOOTY (HaBUaAIOThCH, MTepe0yBaloTh Ha MEHCii, HaJTo XBOPi,
100 TpaIroBaTH, a00 MPOCTO HE MIYKAIOTh POOOTY).

| Hacenenns |
|
[ [ |
| 3aitusaTi | | BespooiThi | 4 Ocobu 1mo3a poboUoI0 CHUIIO0
| |
| Po6oua cria | Oco6u 110 16 pokiB i Ti,
| 0 1epe0yBaroTh y
CIIeIiaTi30BaHUX YCTAaHOBAX
Oco0u, siKi BUOYIH
L 31 cKJIay poboyol cHin
- J - J
~— ~—
EKOHOMIYHO aKTHBHE HACEJICHHS EKOHOMIYHO HEaKTHBHE HACEJICHHSI

Puc. 3.2. Po3moain HaceeHHs 3a KaTeropisiMu
y BIIMOBITHOCTI 3 MDDKHAPOTHIMH CTaHAAPTAMHU
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Takum uynHOM:

Hacenenns = Po6oua cuia + Ocobu no3za pododoro cuimoro  (3.2)

Poboua cuna = 3aitasTi + be3poOiTHi. (3.3)
Tabauys 3.4
EKOHOMIYHO AKTUBHE
HACEJIEHHSI YKPATHA
Poxu

1997 1998 1999 2000 2001 2002 2003

KinbkicTe 3aiiHs-
TOTO HACEJECHHS,
MJIH. 0Ci0 22,6 22,3 21,8 21,3 21,0 21,4 21,4

be3pobitae Hace-
JeHHA 3a METOo-
nonoriero MOIT
y Bimi 15—70
pokiB, tuc. oci6 | 2330,1 | 2937,1 | 2698,8 | 2707,6 | 2516,9 | 2301,0 | 2070,8

3apeecTpoBaHi

6e3po0iTHi y mpa-
[Ie31aTHOMY BIIli,
THC. 0Ci0 637,1 | 1003,2 | 1174,5 | 1155,2 | 1008,1 | 1034,2 | 988,9

PiBeHp 6e3poOITTs BU3HAYAETHCS BIJHOIICHHIM 4Yucia Oe3pobir-
HUX JI0 YUCETBHOCTI po00UY0i CHIIH, MMO3HAYAETHCA OYKBOIO ¢ 1 BHMi-
pIO€THCA y BiicoTKax (Tadmmis 3.5):

Be3po0irni
= 2O 430y (3.4)
Pob6oua cmita

Tabnuys 3.5

PIBEHb BE3POBITTS B YKPAIHI

Poxn
Iloka3uuku
1999 2000 2001 2002 2003

Be3pobitTss 3a MeTomosnoriero 11,9 11,5 11,0 10,0 9,5
MOII, %

Odiniitae 6e3pobitTs, % 43 42 3,7 3,8 3,6
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PiBeHb 3alHATOCTI BU3HAYAETLCA SIK YaCTKa Bl AIJIEHHS 4YHCIIA 3a-
WHSATHUX JIO YUCEILHOCTI HACEJICHHs Y Billl Bijl 16 pOKiIB 1 cTapiie:

PiBenHs 3aifHATOCTI = Saitnsri -100% . (3.5)

Oco0u y BiIi Bix 16 pokiB i crapiire

Hpuuunamu 6e3po6imms MOXyTh OYTH TaKi SIBUIIIA:

1) TeMnu  3pOCTaHHS HapOJOHACENCHHSI TIePEBEPIIYIOTh TEMITH
3poctanss BupoouunTBa (T. Mamstyc, XVIII cT.);

2) BiTHOCHE BiJICTaBaHHS MOMHTY HA MPAIIO BiJl TEMITIB HarpoMa-
JDKEHHS KariTajy, 3pOCTaHHS TeXHIYHOI Ta OpraHivHOi MOOYA0BH Ka-
mitany (K. Mapke, XIX cT.);

3) B yMOBaxX HEIOCKOHAJIO1 KOHKYPEHIIIT Ha pUHKY TIpaIli BiIOYBa€ETh-
Cs1 TABMIIICHHS IIHK Ta CKOPOUCHHS TONUTY Ha mpaitio (A. Jlity, 1923);

4) 31 3pOCTaHHAM JOXOIB JIOAW CXWUJIbHI 301TBITYBAaTH CBOE CITO-
JKUBaHHS, ajie¢ He TI€I0 MIpPOI0, SIKOIO 3POCTa€ JOXOJ; CXHILHICTh Ha-
CEJIEHHS JI0 CTIOKWBAHHS 3HIKYETHCS, & CXMIIBHICTD JI0 3a0IIaKeHHS
3poctae (k. Ketire, 1936);

5) MUKITIIYHAA PO3BUTOK EKOHOMIKH — Ha CTamii €KOHOMIUHOI
KpHU3H Clial BAPOOHUITBA IIPU3BOJUTE JI0 3MEHIICHHS CyKYITHOT'O I10-
Ty HA TOBAPU Ta MOCTYrH i, IK HACIIJIOK, /IO 3HIKEHHS PiBHA 3a-
WHATOCTI Mpare31aTHOrO HaCeJICHHS;

6) pO3BUTOK HayKOBO-TEXHIYHOTO MIPOTPECY 3yMOBIIOE CTPYKTYPHI
3pYIIEHHS B €KOHOMIIli, BHHUKHEHHS HOBHX Taly3eH, siki ToTpeOyloTh
kBasTi(hikoBaHIMMX pOOITHUKIB i OiNbIe Yacy Ha mpodeciiiHy miaro-
TOBKY TMPAIliBHUKIB CTApUX Tally3eil HapOJHOTO rOCIOIapCTBA;

7) cesoHHI 3MIHM Y PIBHSX BUPOOHHITBA 3HIDKYIOTH IOIHT HA
IPALI0 Y CLILCHKOMY TOCIIOAAPCTBI, Oy AIBHULTBI Ta 1H.;

8) 3pocTaHHs KUIBKOCTI HAcCeIeHHS npaue3;[aTHoro BiKY, MOJIOJII,
10 30UIBITYE MPOITO3UIIIFO Mpalli;

9) €KOHOMIYHA TOJIITUKA YPSIy II0M0 30UIbIICHHS MiHIMaJIbHOTO
po3Mipy 3apOOITHOI [LIATH HPU3BOAUTE [0 3DOCTAHHS BUTPAT BUPOO-
HULTBA | 3HIKCHHS MONUTY Ha NPALIBHHKIB.

Be3po0iTTs moainseThes Ha TaKi OCHOGHI 2pynu:

Abconromue 6e3pobimms — Take, 0 BUHHKAE, KOJH POOOYMX
MICI[b MEHIIIE, HiXK TMpale3JaTHOr0 HaceleHHs (TOOTO y pe3ynbTari
MI€PEHACEIICHHS).

Bionocne be3pobimms BUHUKAE, KOU B OHOMY MICIIi cllocTepira-
€ThCS HAJUTUIIIOK poO0YOi CHITH, a B IHIIOMY — 11 1e(iluT.

€ Taki OCHOBHI 8uou 6e3pobimms:

o (pukiiiine;

e CTPYKTYpHE;

o I[UK/IIYHE.
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@puxyitine be3pobimms BUHUKAE TOJII, KOJIU YaCTUHA JIFOJIEH 1100-
POBUILHO 3MIHIOE MICIIe POOOTH, YACTHHA IIIyKAE HOBY POOOTY MiCIIs
3BUTbHEHHS, YaCTUHA THMYACOBO BTpATHIIa CE30HHY pOOOTY, a 4acTH-
Ha, 0COOJMBO MOJOAb, IyKae pobory. Omke dpukiiiine 6e3po0iTTs
CTOCYETBCS Ti€i KaTeropii Jrojel, sKi NIyKaloTh poOOTYy UM CHOAiBa-
I0ThCs 11 3HAWTH B HepanekoMmy MaiOyTHboMmy. CIlijJ| 3a3HAYUTH, IO
(puKIiiiHE ASIKI eKOHOMICTH Ha3UBAIOTh «IIOITYKOBUM 0€3pO0iTTSIM»
(K. Makkonein). BoHo BinOMBae cyTh HACTYIHOTO SIBUINA: PHHOK
npani QyHKIIOHY€e Hee(eKTHBHO 1 HE IPUBOJMTE y BIAMOBITHICTh Ki-
JIBKICTh POOITHHKIB 1 pOOOYUX MICIIb.

®pukniiiHe 0e3po0iTTA BBAKAETHCA HEMHHYYHM 1 TIEBHOIO MipOIO
0a)kaHUM TOMY, III0 YAaCTHHA MPALiBHUKIB, THMYaCOBO BTPATHBIIN
po0OTY, MEPEeXOAnUTh 3 HU3bKOOIUIAUyBaHOI, MaJOMpPOIYyKTUBHOI PO-
00TH Ha BUILEOIIadyBaHy 1 OLIbII MPOAYKTUBHY poOOTYy. A 11e Tpu3-
BOJUTH JIO TIABHUINCHHS JOXOMIIB ISl MPAIiBHUKIB 1 OLIBII paltioHa-
JILHOTO PO3MOUTY TPYIOBUX PECYPCiB, @ OTXKE 1 JO OLIBIN ONTUMAITh-
HOT0 00CATY HalliOHAIFHOTO TPOIYKTY.

Cmpyxmypne 6e3pobimms € NPOLOBKEHHSIM (pHUKLIHHOr0. BoHO
BHHHKAE TOJI KOJIM B PE3y/IbTATi HAYKOBO-TEXHIYHOrO MPOrpecy Bif-
OyBaroThCSl BOXXJIMBI 3MIHM B TEXHilll, TEXHOJIOTi Ta opraHisauii Bu-
pOOHMITBA, a OTXKE, 1 y CTPYKTYpl MONUTy Ha pobody cuiny. Buacai-
JIOK ITMX 3MiH TOMUT Ha JesAKi mpodecii 3MeHIIyeThes, abo B3araii
3HMKa€, a Ha IHII npodecii, sSIKuX paHime He OyJ1o, 3pocrae. [HmMMH
CJIOBAMH, CTPYKTYpa poOOdMX MiCHb i mpodeciiiHa cTpyKTypa mpa-
LiBHUKIB He 30iraeThcs. Bunukae KaTeropm IIPaLiBHUKIB, Y AKHUX Ha-
BUYKHM Ta IPAKTUYHUM JOCBiA 3acTapiii ¥ HIKOMY He TOTPiOHI, a OTXKe
ix HeMOXJMBO npojaty. CaMe UM CTPYKTypHE 0e3poOITTs BIAPI3HSI-
€TbCS Bil QpuKLiiiHOrO, NpH sIKOMY 0€3p00iTHI MalOTh HaBUYKH, SIKi
BOHH MOXYTh mnpopaTH. «CTpyKTypHi» >k 0e3poOiTHI HE MOXYTb
3HaWTH poOOTy O€3 BiAMOBIAHOI MEPEmiArOTOBKH, HOJATKOBOTO Ha-
BUYAHHS 1 HaBITh 3MiHHA MICIIS TTPOXKUBAHHS.

Lukniune Oe3pobimms 3yMOBJCHE CIaJaMd BHPOOHHIITBA, KOJH
CYKYIHHI1 IONUT Ha TOBAPHU Ta MOCIYTH 3HIKYETHCSA, 3aHHATICTD CKO-
pouyeThbesi, a 0e3podiTTa 3poctae. lukimigyHe 0e3poOITTS HETaTUBHO
BIUTMBAE€ Ha E€KOHOMIKY. B miepiony eKOHOMIYHOTO crajay HUKIiYHe
0e3po0iITTs JOMOBHIOE PPUKIIIHHE 1 CTPYKTYpHE, a B IEPIOAN IUKIId-
HOT'O MiAHOMY BOHO BiICyTHE.

[Ipu nmocmimxkeHHI pUHKY Tpaii eKOHOMICTH MOBHY 3alHATICTH
HE PO3TIAJAI0Th K a0CONIIOTHY BiJICYTHICTh 0e3po0iTTs. DpUKITini-
HE Ta CTPYKTypHE 0e3poOiTTS BBaKaeThCs SK HEMHHYy4YE, OTKE,
«noena 3aiiuamicmevy» HEe 03HAYa€ CTONMPOLEHTHY 3alHATICTH pobo-
401 CHJIH.
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[HmmMu cnoBamu, piBeHb 0€3poOITTS 32 YMOB MOBHOI 3alHATOCTI
JOPIBHIOE CyMi piBHIB ()PHKLIHHOTO Ta CTPYKTYpHOTO Oe3pOOiTTS.
Lleli moka3sHUK HA3UBAIOTh TAKOXK MPUPOOHUM pieHem Oe3pobimms;
BiH Bianosigae notenuiiinomy BBIIL. CinoBo «npuponHuii» TYT 03Ha-
Yae, o (QpUKLiiHEe Ta CTPYKTYpHE OE3pO0ITTS € HEMUHYYUM, TOJI SIK
HUKITIYHE 0e3p0o0iTTsS MOKHA TTOOOPOTH 32 JIOTIOMOTO0 3ac00iB MaK-
POCKOHOMIYHOT MOTITHKH.

PisHunst Mixk QakTUYHUM Ta TPUPOTHUM piBHEM Oe3poliTTs mae
MOKA3HUK IUKITYHOTO 06€3p0o0iTTsI.

Psan ekoHOMICTIB BBa)KalOTh HEMPUHHATHUM BUKOPHCTAHHS TEPMi-
Ha «TIPUPOJHUID CTOCOBHO 0€3pOOITTS, CIPUYNHEHOTO CTPYKTYpPHH-
MU 3pyuieHHsIMH. OChb 4YOMy B MaKpOEKOHOMIYHIH JIiTeparypi BUKO-
PHUCTOBYIOTH SIK CHMHOHIM e ¥ iHmmi tepMmiH — NAIRU, xotpwmii
30CepeKy€e yBary Ha TOMY, IIIO PiBEHb MPUPOIHOTO OE3pOOITTS Bif-
TMIOBi/Ta€ CTAHOBI MaKPOEKOHOMIYHOI piBHOBAry, MpH SIKOMY (haKTH9HA
1HGIISALIS JOPIBHIOE OYiKyBaHi.

KpiM mporo BiZOKpEMITIOETHCS III€ MTOOPOBUTHHE Ta BUMYIICHE,
MIPUXOBaHE, TPHBAJIE Ta TAMYACOBE OE3pOOITTS.

Jlobposinbhe b6e3pobimms BUHUKAE TOII, KOJH TPAIiBHUK 3BiJTb-
HSETHCS 32 BJIACHUM Oa)KaHHSAM, OCKIJTPKU BiH HE3aJ0BOJICHHUH piBHEM
OTUTIATH TIpalli, YMOBaMH POOOTH: Yepe3 TICUXOJIOTIUHUN KIiMaT y KO-
JIEKTHUBI 200 3 IHIMUX MPUYMH ycymneped OaxaHHIO aaMiHicTpartii. 3a-
KOHOMIPHICTh ITHOTO BHAY 0€3p0OITTS MOJITaE B TOMY, III0 YAM MCH-
1Ie y MpauiBHUKA LIAHCIB 3HAWTH HOBY POOOTYy 3 KpallMMH yMOBaMH
HaliMy, THM MCHIIIC B HHOTO Oa)kKaHHsI TOOPOBLITHHO MMOKUHYTH poO0Ue
Micle.

Bumywene Ge3pobimmsi BUHHKAE TOAI, KOIM NMPAUIBHUK He Oa-
Kae 3BUIBHUTHCS, a aaMiHicTpauis ¢ipMu ckopouye nepcoHan. Ot-
JKe, JINIIE YacTHHA 0e3p0o0iTHUX MOXKE MPETCHIYBaTH Ha po0odi Mi-
CIlf, a IHIII BUSABIAIOTHCS BUMYIICHO 0€3pOOITHIMH Yepe3 IepeBHU-
LICHHS MPOMNOo3MLii npani Hajx nmonutoM Ha Hei. Takuil craH puHKY
npani XapaKTePHUH, K [PaBHIIO, JUIs IEPIOAIB Crafy B CKOHOMILL,
KOJIM MIANPHEMLI BUMYIIEHI CKOPOYyBaTH PO3MipH BI/Ip06HI/ILITBa i
YHCEJIbHICTh IIEPCOHAITY Yepe3 HECTIPHUSTIIUBY ALIOBY KOH IOHKTYDY.

Ilpuxosane 6e3pobimms — 1ie HETIOBHA 3alHATICTh y BUIJISIAL Ha-
JaHHS POOOYMM aIMIHICTPATHBHUX BiITyCTOK, YCTAHOBJICHHS HEIOB-
HOTO poOOYOro JTHSI.

Hanpuknan, 3 1990 mo 1996 pp. 3aiiHATICTh B YKpaiHi 3MeHIIH-
nach Ha 8,72 %. Taxwuii criag MeHwmiA, HiX criaa peansHoro BBII. Ta-
Ka pi3HUL Oyia 0OyMOBIIeHAa IPUXOBAHUM 0€3pOoOITTSIM, 00’ €MH KO-
'O OILIHIOBAJIMCH OIbIIE HIXK y 3 MITH. YOJI.

[IpuxoBane 6e3po0iITTS MOXKHA MOIINTH Ha!
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o GUMYUIEHY HENOGHY 3aliHAMICMb, KO JIIOAWHA MPALIOE HEMOB-
HUl poOouuii IeHh a00 THK/ICHD,

e xeanighixayitine be3pobimms — JIOUHA TPALIOE HE 33 CBOIM pi-
BHEM MaiCTEPHOCTI, PO3PSAOM YH CHELIIBHICTIO;

o (hynxyionanvHe 6e3pobimms, SKe BUHHMKAE, SIKIIO IPAIliBHHK,
SIKM{ HaBiTh 3apaxOBaHUIl HA Ty UM 1HITY TOcaay 3a (paxoM, 3aiHATHIA
Tl poboumii IeHb, ajie He BUKOHYE CBOIX OOOB’S3KiB, a € JIWIIC
MPUCYTHIM Ha PoOOTi.

3a TPUBAIICTIO PO3PI3HSIOTH TAKOX nOcmitine (TPUBAIIE) Ta MUM-
yacose 6e3podiTTa. 3okpema, B CIHIA TepMmin mepeOyBaHHA B CTaHi
0e3pobiTHOTO MOHAA 15 THXKHIB BBaKAEThHCS TpuBanuM. OCTaHHINH BHIT
JIOCUTh HETaTMBHO BIUIMBA€ Ha 3arajibHUN CTaH 6e3p06iTHoro mij-
BUILY€ PIBEHb COLIaNbHOI HAIPYXKEHOCTI TEPUTOPIi, NPU3BOAUTE 10
TPOSIBY SIBHLII ZII/ICKBaJIl(i)lKaHII Ta MCUXIYHUX po3nafniB. OO’ €KTUBHO,
0 YPSAOBI IHCTUTYIIT MPAarHyTh 3HU3MTH, HacaMIlepe]] PiBEHb IMOC-
TIHHOTO 6€3pO0ITTS.

[Ipu BU3HAYEHHI KMOBIPHOCTI TOTO, YA CTaHYTh MPAIIBHUKH 0€3-
pOOITHUMH 1, SKIIO TakK, TO UM JOBIO BOHH HUMH JIUIIATHUMYThCS,
BUCHI PO3pPaxoBYIOTH KOedillieHT 3MiHUA. BiH BH3HAYAETHCS CITIBBII-
HOIIICHHSIM TOXOMAY JIIOJWHH 33 YMOBH, IIT0 BOHA 0e3p0o0iTHA, 1 JOX0Iy
(micns craT MOJATKIB), KOJIU I JIIOAMHA TIPAITIOE:

Hoxon 3a yMoBH 6€3p00iTTS

K, = (3.6)

BuxopucroByBaH#Hii T0X0/1 32 YMOBH 3aiHATOCTI

Jonomora 1o 6e3po0iTTIo CrIpHs€e MiABUIIEHHIO HOTO MPHPOIHOTO
PpiBHS, TOMY IIIO:

e BUIIJIaTa JOMIOMOTH TI0 6e3p00iTTIO Jae JIOAMHI MOXKIHUBICTH
TOBIIE MiAMIyKyBaTH cobi podoty. Konmm cymu Takoi gomoMoru mo-
CUTh BHUCOKI, 0e3p00ITHUI HE MOCIINIIAaE 3 MOIyKaMH pOoOOTH, OCKi-
JIBKW HE Ty’Xe CKPYTHHUM 3a TAKUX YMOB Oyne ioro xutTs. Yum Oi-
JMBIAA KOe(DIIieHT 3MiHH, TUM MCHII HarajbHa MOTpeda MIyKaTH
pobory;

e a0W OCPXKYBAaTH JOMOMOTY 1O 0e3p00iTTIO, JIIOMISIM CITiJ Haje-
JKaTH IO «po00oU0i CHiIM», TOOTO IIyKaTH poOOTY, HABITH SKIIO BOHH
HAaCIIpaBAi HE XOUyTh MpaIioBaT. Tofi iX BPaxoBYIOTH SIK 6e3p06iT-
HUX. SIK6n nomomoru 1o 6e3pobiTTIo He OyII0, TO OKPEMHUX JIFOICH He
BpaxoByBaJH 0 y cKiai po6oqo1 CHWJIH, 1 TO/II «BUMIPIOBAHUI» PIBCHb
0e3po0iTTS OYB OM HIDKIHIA.

Ille omuuM (akTOpOM, KM BILTUBAE HA PiBEHBb 0€3pOOITTS, € TaK
3BaHa «KOPCTKICTHY» 3apOOITHOI TUIaTH, TOOTO 11 HE3MAaTHICTH IO THY-
YKOT 3MiHH.
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Hanmipue 0e3po0iTTsi MpU3BOAWUTH 0 3HAYHUX EKOHOMIYHHX Ta
couianpHuxX BTpat. ['onoBHA «1iHay 0e3po0iTTS — HEBUITyIIEHa MPO-
JIYKIIisL.

Binomuii I[OCJIII[HI/IK B MakpoekoHomill Apryp OykeH matemaru-
YHO BHPAa3MB 3B’SI30K MiXK plBHeM 6e3p061TT;1 Ta BiJICTaBaHHIM B 00-
cs31 BupoOsieHoro BBII. Ileii 38’5130k BimoMuii HUHI siK 3axon OykeHa.

3acTOCOBYIOThCS ABI POPMYIIH 3a3HAYCHOTO B3aEMO3B’ SI3KY:

1) Konu MOTPiOHO 3°sICYBaTH, SIK BIUIMBAE 3MiHA PiBHS IUKIIYHOTO
0e3po0iTTs Ha BiaxwieHHs (aktuuHoro pieas BBII Big moreHiiitHo
MOYKIJIUBOTO, KOPUCTYIOTHCSI POPMYJIOLO:

Y-Y°
Y

ne Y — ¢aktuannit o06car BUpOOHUIITBA;
— norexuiiauii BBIT;

u — NPUPOJIHHUIA PIBEHB 6€3pObITTS;

(u—u’) — UpKIiYHe 663p061TT$[

B — xoeoirmienT uytnmusocti BBII 10 muHaMiky HMUKIiYHOTO Ge3-
poOITTS (BiH MOKa3ye, MO KON (AaKTHIHUH pIBEHb OE3pOO0ITTS mepe-
BuIye npupoaHuid Ha 1 %, To daxTryHnil oOcsAr BUpoOHULTBA Oyxe
HIDKYUM 3a MOTCHIHHMIA Ha [ %).

Koeoiuient B Haityacrinie Mae 3HaueHHs B Mekax Bif 2 10 2,5. Ile
JTa€ 3MOTy 3pO0OHTH BHCHOBOK, IIIO SIKIIO IUKJIIYHE 0€3p0o0ITTS B €KO-
HOMiIi cTaHOBHUTH 1 %, TO BijcTaBaHHS (aKTUIHOTO OOCATY BHUPOO-
HUIITBA BiJl TOTEHIIIIHO MOKJIMBOTO JI0piBHIOBaTuME 2-2,5 %);

2) MO’KHa BU3HAYUTH TAaKOXX BIUIUB JUHAMIKH (PAKTHYHOTO PiBHS
6e3po0biTTs Ha nuHamiky peanpHOro BBII 3a Ba mepionu, sxi mopis-
HIOIOTBECS Mixk co0010. Tozi BapTo cKopUCTaTUCS 1HIIOW (HOPMYIIOF0:

— B-(u—u'), 3.7)

N=h 5 o - u,), (3.8)

0

ne Y1 — dakTuaanil 00cAT BUPOOHHUIITBA B IIOTOYHOMY POIIi;
— (bakTryHM 0OCAT BUPOOHHUIITBA B MTOTIEPETHEOMY POIIi;

u) — (QaKTHYHUH piBeHb 0€3pOOITTS B IOTOYHOMY POIIi;

Uy — (QaKTHYHUI piBeHb 0€3pO0ITTS y MONEPETHLOMY POIIi.

3akon OykeHa Moke OyTH BUKOPUCTAHUM y TAKMX BHIIA/IKAX:

e IIpH pO3paxyHKaX BIUIMBY Ha 0€3pO0ITTS TEMIIB 3pOCTaHHS BH-
pPOOHMIITBA HA TaHUH MOMEHT 4acy;

e 11l pO3paxyHKy TOro, SIK MPOrpaMH €KOHOMIYHOTO 3pOCTaHHS
BIUIMHYTh Ha 0e3po0iTTs. SKIo KpaiHa 3HAXOIUTHCS Y TIHOOKOMY
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craji, CKUIbKM HEOOXiZHO POKiB, 100 MPUHTH 10 piBHS 0e3poOITTS
NP TIOBHIM 3aiHATOCTI;

e ISl BU3HAYEHHS HEOOXiTHOTrO 3pOCTaHHS 3 METOI0 3MEHIICHHS
HopMH 6e3pobiTTs Ha 1 %;

e JJIs1 OIIIHKK BTpat B peasibHoMy BHIT uepes 6e3po0iTTsi.

s cycninbeTBa 0€3p00ITTS MOXKE MATH JBOSIKI CyNepEUINBI HAaC-
JIJKA: K 0Jaro i sk BTPATH.

bespobimms sk 6aazo:

1. be3pobiTTst — 1e pe3epB He3alHATOI POOOUOT CHIIH, SIKUH MOXK-
Ha 3afiSITH TIPU PO3IIUPEHHI BUPOOHUIITBA YU TIPU CTPYKTYPHHX IIe-
pebymoBax.

2. HasiBHicTb 6e3po0iTTsi 0OMexye arpecito mpodceriiok, iX BUMO-
TH 0 ITiIBUIIEHHS 3apOOIiTHOI IJIATH 1 THM CaMUM IMOCHIIIOE CTUMYJIH
JI0 TTiIITPUEMHHUIITBA.

3. Ctpax Brpatuté poOOTy i craTé 0e3poOITHUM — HaANKpaIHii
OpraHi3aTop AUCIUIUIIHY Mparli.

bespobimms i empamu cycninbcmesa:

1. IIpu 6e3po0iTTI HETOBUKOPUCTOBYETHCS €KOHOMIYHHUN TTOTEHIII-
aJ CyCHiTbCTBA.

2. IIpu TpuBanoMy 06e3poOiITTI BTpadaeThCs KBATi(iKaIlis BUBIIb-
HEHHUX POOITHUKIB.

3. 3pocTanns 0e3poOITT MiAPHUBAE TICUXIUHE 3OPOB’ S HAIIIi.

4. 3poctanHs 6e3po0ITTS — (GaKTOp 3pOCTAHHS 3JTOUNHHOCTI.

5. be3poliTTs BUKIHKAE:

® 3HIDKEHHS KYIiBEIbHOI CITPOMOXKHOCTI;

e CKOpOYEHHS 320113 )KEeHb;

¢ 3HIDKCHHS 1HBECTHIIIHHOTO TIOITUTY;

e CKOPOYEHHS MMPOIIO3UIIil, Criai BAPOOHUIITBA.

3. Inpnsyina

Sk exoHOMIYHE sIBUILE THQIIALIS ICHY€E BXKe TPUBAIUHN Yac.
BBaxkaetbes 110 ii TosiBa 1MOB’si3aHA 3 BUHUKHEHHSM TAlepOBUX TPO-
e, 3 (yHKIIOHYBaHHSAM SIKUX BOHAa HEPO3PUBHO ITOB’S3aHA.

Tepmin inghnayis (Bim nat. Inflation — HagyBaHHS) BIepIIe 1ModYaB
BxuBarHcs B [liBHIUHINA AMepuIli B TIepio TpOMaSTHCHKOT BifiHH 1861—
1865 pp. 1 o3HauaB mporiec 30UTBIIEHHS MANepOBO-TPOIIOBOTO 00Iry.
B XIX cromitTi e TepMiH BXKUBAETHCS TaKOK B AHTII 1 Opamxrii. [1n-
POKOTO PO3TOBCIO/KEHHST B €KOHOMIYHIHN JTiTepaTypi MOHATTS iH(IIIT
onepkao B XX CTOJITTI BiZpasy Micysl TIEPIIoi CBITOBOI BifHHL.
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Ha nouarox 90-x pokis XX ct. He GyJ10 3KOHOI HOCTCOLIATiCTHY-
HOI KpaiHH, sika 6 He Bi[4yJia pyiiHIBHOTO BILUTUBY iHGUIALIi. Y Ki1acH-
YHIl €KOHOMIYHIH Teopii IHQILLIA TPAKTYEThCS SIK YaCTHHA TEOpii
rpoueli. Bona € mpornecoM MiIBUILEHHS 3arajlbHOrO PiBHS ILiH Ta
3HW)KEHHSI KyMiBeIbHOI cripoMoxHOocTi rpomei. k. M. Keiinc Bre-
pliie poaHaizyBaB iHQIIALIIO SK eIeMEHT MaKpOEKOHOMIYHOT Teopii.

Momnertapusm, 3MiHUBIIN KeHHCIaHCHKI Teopii y 80-x pokax, Bxke
HE MPOCTO BKIIOYA€E MpoOiieMu 1HQIANIT B MAKPOCKOHOMIYHY TEO-
pito. I[IpoGnemu iHGIISIIT CTafOTh HAWBAXKIIMBILIOK CKJIAJ0OBOIO Yac-
TrHOI0 ocTauHbol. «Ilix iHdmsicro, — mume M. @pigmeH, — s po-
3yMil0 CTiifike Ta 6e3mepepBHE 3pOCTaHHA ITiH, IO 3aBXKIU 1 BCIOIH
BHCTYIA€ SIK IPOLIOBHI (dheHoMeH, BUKIMKaHUN HaIIMipHOIO Macoro
rpolieil Mo BiIHOWIEHHIO JIO BUIYCKY MpoAyKimii». Lle momoxeHHs
MIEPEeKOHYE B TOMY, L0 MPUYMHHU 1HPIIAIIT — y cdepi 06iry. A Tomy
JIOITyCKA€ETHCSI 0OMEXKEHHSI BIUIUBY JICPKABU B MPOIECH CYCITUTLHOTO
BiITBOPEHHS.

Ingpnayis o3navae 3poCTaHHS 3araibHOTO PiBHA IiH (200, IHIIMMHA
CIIOBaMH, II€ € TMaJiHHS KyMiBEeIbHOI CIIPOMOXKHOCTI TpOIIeH, MiIBH-
IIECHHS TPOIITOBOI BAPTOCTI KUTTH).

Bin iadusmii cimig Binpi3HATH in@asyiinuti wokx — OTHOPA30BE
MiIBUAIICHHS PiBHSA IIiH, KOTPE MOXE CTaTH IMITYJIBCOM ISl TIPUCKO-
peHHs Tporiecy iH(IIAIIi, a MOXKe 1 He CTaTH.

Pisenv ingnayii moxasye, sk 3MIHUIHCS I[iIHA B €KOHOMIIIi, 1 BUMi-
PIOETHCS 32 JOTIOMOT OO 1HACKCIB ITiH.

B 3aiexHOCTI Bin CKIIaay KOIIWKA PO3PI3HAIOTH TPU BUIU 1HICK-
CiB IIiH:

e IHIEKC CIIOKMBYUX I[IH;

e iHJICKC IIiH BUPOOHUIITBA;

o nedasaTop (Tabmmis 3.6).

Tabnuys 3.6

THAEKCH IIH YKPATHH ¥ 1996-2003 PP. (IO TIONEPE/]I-
HBLOT'O POKY)

IMokasaukm | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

Inmexc cmo-
JKMBYHX I[1H 1,397 | 1,101 1,20 1,19 | 1,258 | 1,061 | 0,994 | 1,082

Inpexc Wi
BUPOOHUKIB
TIPOMHUCIIOBOT
HPOIYKIT 1,173 | 1,05 | 1,353 | 1,157 | 1,208 | 1,009 | 1,057 | 1,111

Hedmnsatop 1,661 | 1,18 | 1,12 | 1,274 | 1,231 | 1,088 | 1,015 | 1,159
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Jnst 3aiiicHeHHST Ha3BaHMX KOPUTYBaHb BUKOPHCTOBYIOTH ILIIHOBI
innexcu Jlacneiipeca, [laame, ®imepa.

Inoexc Jlacnetipeca (abo arperaTHui iHAEKC IiH) MMOKA3Ye, sIK 3Mi-
HIOIOTBCA IIIHU 3a JBa MEPioAHd, 0 MOPIBHIOIOTHCS, SKIIO CTPYKTYpa
Bupobienoro BBII 3anumaerscst He3MiHHOKO. Baramu B IIbOMY BHITa-
Ky € TOBapHa CTPYKTypa BHpOOHMUTBa GasucHOro mepiony (go), a
TOMY 3MiHM Y BUPOOHMLTBI Ta CHOXKMBAHHI, IOB’SI3aHI 3 HAYKOBO-
TEXHIYHUM MPOTPECOM, HE BPaXOBYIOTHCSI.

Innexc mae BUTIAA:

2P &
2P0 &

Le#t iHmEKC MEMIO 3aBUIIYE TEMIT 3pOCTAHHS PIBHS ITiH, OCKUTBKH
IIpH HOT0 PO3PaxXyHKY HEXTYIOTh THM (PaKTOPOM, IO 3i 3MIHOIO IIiH,
Oe3repedHo, BiT0OyBaIOTHCS 3MIHHA B CTPYKTYP1 CIIOKUBYIHMX TOBAPIB.

Ianexc Jlacmeiipeca, po3paxoBaHuii A7st (HiKCOBAHOTO «KOIIHKAY CIIO-
JKUBa4a TOBAPIB Ta TOCIYT (gx), HA3UBAIOTH iHOEKCOM CHOJICUBYUX YiH:

2D 8k
2 Do &

1€ g — 00CAT COKMBYOTO KOIINKA.

Inoexc cnooccusuux yin ABIss€ cOOOIO CITIBBIIHOIICHHS I[IHU KOIIIH-
Ka B IOTOYHOMY POIIi JI0 IiHW aHAJIOTIYHOTO KOIIMKa B 0a30BOMY po-
i, BiH BKJIIOYA€ TOBapH, BUPOOJICHI HE TUILKM BCEPEIUHI ACPIKaBH,
asle TakoX 1 iMnoptHi. BpaxoBye TiIbKK TOBapH i MOCIYTH, MO CIO-
JKUTI IHIUBITyaJIbHUME CIIOKUBAYaMHU.

@DikcoBaHMH CHOXHMBYMH KOIIMK CKJIafaeTbca mpudiusHo 3 300
HallMEeHYBaHb TOBApiB 1 MOCIHYT, SIKi KyIMyIOTHCS THIIOBUM MiCHKHM
MelKaHieM. Harpukiiaz, 11 npane3jaTHoro 4oa0BiKa Ha MICsIb BiH
BKJIFOUae: xyiba yopnoro — 7 kr 20 r, 6imoro — 3 xr 60 r, 6opomiHa —
540 r, makapoHHHX BHpoOiB — 580 r, kpynu — 630 r, KapTOIIi —
15 xr, xanyctu — 2 kr 480 r, s0myk — 1 kr 670 r, sjI0OBUYMHU —
1 kr, cBuanau — 1 kr 580 1, kOBOacHUX BUPoOiB — 580 1, MosOKa —
10 11, macaa — 500 r, pubu — 520 r, sierp — 26 wr., nykpy — 130,
yato — 80 T, comi — 83 r. [naekc HO6yZLOBaH0 TakK, 110 I[iHa KOIINKa
y 6a3HCH0My niepioai Oeperbest 3a 100 %, a TOMy 3HauCHHS 1HIEKCY
BKa3y€ Ha Te, Ha CKUIbKU BIJICOTKIB 3MIHMJIACS IiHA TOBapiB — KOM-
MTOHEHTIB CIIO’KUBYOI0 KOIIMKA — y TTOTOYHOMY TepioJii B IOPIBHSH-
Hi 3 TIONIEPETHIM.

[HIEKC CMIOXKHMBYMX IIiH PO3PAXOBYETHCS IIOMICSIYHO, € ONEPaTHB-
HUM 1 HAWTIOMIMPEHIIINM MTOKa3HUKOM DPiBHS TH(ISIT.

I = 3.9)

(3.10)

o
I, =
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Inoexc I[laaue 9acTKOBO ycyBae 0OMEXKEHICTh iHJeKCY Jlacmeiipe-
ca, OCKUTbKY BaraMH B JaHOMY BUIIJKy € TOBapHa CTPYKTypa BUPOO-
HUITBA IOTOYHOTO POKY (g;). IHaeKc Mae BUIIISL:

2D & (3.11)

L= )
2Dy &
ne g — o0csT BUPOOHUITBA B IIOTOYHOMY IEpiOi.

Iunexc Ilaame, po3paxoBaHuil Ui CYKYIHOCTI TOBapiB 1 MOCHYT,
o BXoJiTh 10 ckiany BBII, nazuBaetscst deghassmopom BBII:

Hominamenmit BBIT _ 3 p, - g

Hedmnsarop BBIT = (3.12)

Peanbnnii BBII 2Py 8

OCKIiNbKM Ha Te¥l iHJeKC BILUTUBAIOTh CTPYKTYpHI 3pYIICHHS, SKi
KOMIICHCYIOTh MiJBUINCHHS I[iH HA OKPEMi TOBApH, BBAXKAETHCS, IO
neduarop BBIT Henoo1iHIOE 3pocTaHHs 3arajJbHOTO PiBHS I1iH.

BesnepeyHo, 1m0 1HACKC CrokKUBYKX LiH Ta nedustop BBII narors
Pi3HY XapakTEPUCTUKy 3MiHM PiBHs WiH. Lle MOSCHIOETBCS THM, 11O
MDK LMK IBOMA 1HIEKCAMU iCHY€ TPH CYTTEBI BIAMIHHOCTI:

e nedasitop BBII BinoOpaskae 3MiHy 11iH Ha BCi BUpoOeHi TOBapu
Ta HajlaHi MOCIyTH, a IHACKC CIIO)KUBYUX IIiH — TUILKU HA Ti TOBApH,
110 BXO/ISITh JI0 CKJIay CIOKHUBYOTO KOIIHKA,

e nedusitop BBII He BinoGpaskae 3MiHy LiH Ha IMIIOPTHI TOBa-
pH, OCKUIBKM IMIOPT He BXOAMTH A0 ckiaaxy BBIL Axe no cmo-
’KMBYOTO KOLIMKA BXOJSATH IMIIOPTHI TOBAapH, TOMY B iHJEKCI CIIO-
JKUBYMX IIH 3HAXOJUTH BiJOOpaKeHHS 3MiHA IiH 1 Ha IMIOPTHI
TOBapH;

e nedusitop BBII € notouro saxennwm (ingexc aawe), a ingeke
CIHIOXKHMBYMX LiH € 6a3uCHO 3BaxkeHUM (iHaekc Jlacneiipeca).

IIpore Ha NMpakTHLi BiAMIHHICTb MK LMMH [BOMA IHEKCAMU He-
3Ha4YHa, 1 BOHU O0MJIBa JIOCUTh J0OpEe BiJI0OpaXKalOTh TEHJCHIIIO Ta
MIBUAKICTH 3MIHU LiH. B 3aj€)KHOCTI Bl METH MOCIIIHKEHHS 3aBXKIU
MOJKHA MiAiOpaTy TOW 1HJEKC, SIKUH HaMOIIBIIOK MIPOIO BiJIOBIIA€E
MOCTABIICHOMY 3aBJIaHHIO.

Inoexc Diwepa, K cepeiHE TeOMETPUYHE 3HAYCHHS iHJeKCIB [la-
amre 1 Jlaliciepeca, ycyBae iXHIO 0OMEKCHICTh:

2Py & 2P &
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Temn inghrsyii mokasye, sik 3MiHWIACS cama 1HQIIALIS 32 TICBHUIA T1e-
pion (IPUCKOPHIIACH Y CIIOBUILHHIIACE), 1 BU3HAYAETHCS 32 (POPMYJIOO:

1 0

IuiH - IuiH
0 s
LiH

Temn iH(msLIT = (3.149)

e Ilm-H, IOHiH — BIAIOBITHO, IIIHOBHUH 1HIEKC Y TOTOYHOMY i MUHYJIO-
My Tepiojax.

Tak 3BaHe «mpasuno eeauyunu 70» Ha€ MOXKIMBICTb KUIBKICHO
MpOTHO3yBaTH 1HQIsII0. ToUyHINIE KaXKydd, BOHO JO3BOJISE IIBUIKO
MiIPaxoBYBaTH KUTBKICTh POKiB, HEOOXIMHUX IJIS TOABOECHHS PiBHS
1iH. [ToTpiOHO TiIABKU PO3AUIMTH Yncio 70 Ha IMOpIYHHMNA PIBEHb iH-
bmaii. Hampukoman, npu mopigaoMy piBHi iH(Is1ii B 3 % piBeHb iH
TOABOIThCS TpuOIM3HO uepe3 23 poku. [lpu 8 %-Hilt iH}IAIIii piBeHb
IMOJBOITHCS MPUOIN3HO Yepe3 AeB’ SATh POKIB.

Cuij 3a3HaYUTH, O «Mpasuio eeauyunu 70» 3BUYAHO 3aCTOCO-
BYETBCS TOJIi, KOJIM, HAIPUKIIAJ, TpeOa BCTAHOBHUTH, CKIJILKH OYJIe IMO-
TpiOHO 4acy, mo0 peansHuii BHIT abo Barmmi ocoOHCTI 3a0IIaKeHHS
IO BOIIMUCS.

[Ipotunexxaum A0 THIISIT TOHATTIM € de@hisyis, Tka Ma€ MICIIE,
KOJIM 3araJIbHUi PIiBEHb IIiH TaJa€ i KYMiBEIbHA CIIPOMOXHICTEH TPO-
IIEH T IBHUIIY €THCS.

Jlesingpnayis o3Hadae BWIyYCHHS 3 00Iry YaCTHHH HAIJTUIIKOBOL
CPOIIOBOT MACH, BUIYILEHOI B MEpiol IH(IISALIT, 110 CYTPOBOIKYETHCS
3HIKEHHSM TeMITy 3pOCTaHHS I[iH.

B exoHOMIIII HEMA€E SIKOTOCH OJHOTO BHTY 1HQIIAMIT, OCKITEKH BOHA
BHHHKAE ITiJT BIUTMBOM 0aratbox (pakTopis.

3a kpumepiem npossieHHs ICHY€ IBa TUMH 1HIISIIT:

e BIJIKpHTA;

e MpUTHIYCHA (IPUXOBAHA).

Biokpuma ingnayis nposSBISIETHCS y TPUBAIIOMY 3pOCTaHHI PiBHSA
uin. BoHa posropraeThcs Ha pHHKax, Jie ilOTh BibHI HiHU. PiBeHb
iHGIATIT TpH BiIKPUTIH (OpMi BH3HAYAETHCS TEMIIOM IPHUPOCTY PiB-
HA [H.

Ipuxosara 1HGASLIS TPOSIBIETHCS Yepe3 MOCUIICHHS! TOBAPHOTO
nedinury. Po3ropraeTbes B yMOBaX KOPCTKOTO JEPKABHOTO KOHTPO-
JIEO 32 I[IHAMU.

3a kpumepiem npuuuHHOCMI PO3PI3HSIIOTH J1BA BUIU THQIIAIIII:

e iH(DIALIS TOTIHTY;

e iHQuALis mpono3uii (BUTpaT).

[admsuito nonuty GOpMyIOTh epoutosi paxmopu — eMicisi marme-
POBHX TpoIeH, MBHUIKICTh iX 00epTaHHsI, cTaH (PiHAHCOBO-KPEAUTHOT
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CHCTEMH, BIIHOILIECHHS HAIlOHAJIBHOI BAJIOTH A0 IHINNX BaJIIOT. [H-
(nayis nonumy BUSBISIETHCS Yy TIEPEBUIIICHHI CYKYITHOTO MOMUTY HaJl
MIPOMO3HUIIIEI0 | BUHUKHEHHI HAJJIUIIKOBOT IIATOCIIPOMOXKHOCTI. SIK-
[0 3pOCTaHHS CYKYITHOTO IOMHTY HE KOMIICHCYEThCS TiJIBUIICHHSIM
MPOMO3HIIii, TO 1€ MPU3BOJIUTH J0 THQIIALIAHOTO 3pOCTaHHS I[iH, SKE
CYIIPOBOJIXKY€EThCS 30UIBIICHHSIM rporioBoi Macu. [lepenoBHeHHs Ka-
HaliB 00Iry TPOIIOBOIO MAacOl0 3HEIIHIOE TPOIIOBY OAMHUINIO, IIO €
HalXapaKTEepPHILIOK O3HAKOO iHQIISLIT OMUTY.

[, mo BUHHUKAE Yepe3 3pOCTaHHsS BUTpAT y MEPiOJIUd BHCO-
KOro 0e3po0iTTs Ta HEMOBHOTO BUKOPHCTAHHS BUPOOHUYHX PECypCiB,
HAa3WBAETHCS inghayicio eumpam, ado ingaayicio npono3uyir.

lagusuito Butpar (nponosuuii) popMyTh 6UpOOHUUI ¢paxmo-
pu — MOHOIIOIII3aLlis BUPOOHUITBA, Opak KOHKypeHHII CTPYKTYpHI
TIEPEKOCH B MaTepialbHOMy BUPOOHMUTBI Ta LiHOBIH MONITHLI, BH-
TPaTHUH XapakTep €KOHOMIKH. ['0JOBHMM 11 IMITyJIbCOM CTa€ 301J1b-
LIeHHS BUTpAT BUPOOHUIITBA B pe3yJbTaTi MiJBHUIIEHHS 3ap0oOiTHOI
IJIaTH Ta [iH Ha CHPOBUHY, MaTepiain, yCTaTKyBaHHs Tomo. [H}sa-
1isl BUTPAT 3aBXKJU 3arPOKYE CKOPOUYCHHIM TOBApPHOI'O 3a0e3IeUeH-
HA 1, 3pEIITOI0, TIOPOJIKYE CITal BUPOOHUIITBA i CKOPOUYEHHS poOo-
YUX MICIIb.

Haiictpamnime B iH(AMil BUTpaT Te, M0 BOHA TIOPOKYE iHps-
yiuny ncuxonoziro. lle sBUTIIC BUHUKAE TOi, KOJIM B MACOBIH CBiIOMO-
CTi JTFOICH iCHY€ BIIEBHEHICTD, IO iH(IIAIIS OyIe HApOCTATH 1 HATATI.
HpI/I IbOMY npauiBHHKH HOYMHAKOTh BUMAaraTu Hi,I[BI/IIJ_IeHHH 3apo0iT-
HOI TUTATH «IIiJT MaH6yTH€ 3POCTAHHS LiH», @ MiJIPUEMLI 3aBYaCHO
3aKJIaJaloTh Yy LiHy CBOIX TOBapiB OYIKyBaHE 3DOCTAHHsS BHTpAT Ha
CHUPOBHHY, €HEPTito, po00Uy CHITY 1 KpeauT.

[Hoennanus 1H(bn$1uu omuTy Ta 1HQIAMIT BUTPAT CTBOPIOE TaK
3BaHy IHQAAYIUHY cnipais.

Takox iHIIAIIS MOXe OyTH 30a1aHCOBAHOIO 1 He30aJaHCOBAHOIO.

Hpu sbanancosaniii ingnayii UiHA MMXHIMAIOTECS BIXHOCHO MOMi-
PHO 1 OJHOYACHO Ha OLIBLIICTH TOBApIB 1 HOCIyr. B npoMy BHIAnKy
10 pe3ysbTaTax CepPeAHbOPIYHOTO POCTY UiH MiAHIMAETHCS BIACOTKO-
Ba CTaBKa JCPKaBHOrO OaHKY 1 TAKMM YHHOM CHTYallisl CTa€ PIBHOCH-
JIbHA CTAOUTFHUM IIiHAM.

Y Bunanky vesbanancosanol inghiayii UiHY Ha Pi3Hi TOBapH 1 moc-
JIYTH TiIHIMAIOTHCSI HEOHOYACHO 1 MO-Pi3HOMY Ha KOXKHUMW THIT TOBa-
py.

Icaye Takox ouikyBaHa i Heoqu(yBaHa s, Ouikysany iH-
rayio MOXKHA CIIPOTHO3YBATU Ha SIKMH-HEOY/b IEPiOA Yacy 1 BOHa,
SIK TIPABUJIO, € TIPSIMUAM PE3YJIBTaTOM JisTHb BJIaAH. B SKOCTI mpukimamy
MOJKHA HaBecTH JiOepanizamnito 1iH B Pocii B 1992 p. i BiagmoBigauit
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MPOTHO3 POCTy WiH HamepenoAni — B rpyani 1991 p. Heouixysana
iHGhsiYis XapaKTePU3Y€EThCsl HEOYIKYBAHUM CTPUOKOM IIiH, IO Hera-
THBHO BiIOMBA€THCS HA TIOJATKOBIN cucTeMi i rpomosomy o0iry. He-
oqlxyBaHa iHGUISIS nepepo3n0)11n;1€ GararcTBO MK PI3HMMHU IpyIia-
MU Jitojieii. Bona 3BuuaiiHO crnpusie OOpXKHHKaM 1 CIICKYITHTAM.
BoaHouac BoHa WIKOAMTH KPEAUTOPAM Ta IPyIaM JoAeH 3 ¢pikcosa-
HUMH JI0XO/JaMH, BIACHNUKAM 3a0L1a/UKCHb. Y BUIAJKY IPUCYTHOCTI y
HaceJIeHHS THQUIALIMHUX O4YiKyBaHb Taka CHUTYyallisl BUKIHYE pi3Ke
30UIBIICHHS! MTOMUTY, IO CaMo IO o0l CTBOPIOE TPYIHOINII B €KOHO-
Milli i 3MIHIOE peajlbHy KapTHHY CyKYyIIHOTO IOIWTY, WO BEAE 10
30010 B IPOrHOCTHYHMX TCHACHUISAX B €KOHOMIL i NpH ACsKif Hepi-
LIYYOCTI Ypsiiy IlIe CHIIbHIIIE 30UIbInye 1H(IAINHI OYiKyBaHHS, SKi
OyIyTh 30UTBIIIYBATH 3pOCTAHHS I[iH. AJIe Y BHITAJIKY, KOJH PATOBUN
CTpI/I6OK IiH BiIOYBAETHCSI B EKOHOMIIT, HE 3apaskeHil iH(bnsIuif/'IHHMI/I
O4iKYBaHHsAMH, TO BUHHMKA€ Tak 3BaHuii «edekr Iliry» — piske na-
JUHHS TIONATY y HACEICHHS B HAJii HAa LIBM/KE 3HIDKCHHs LiH. BHa-
CJIIJIOK 3HIDKEHHS TIONMUTY BUPOOHUK 3MYIICHUI 3HU3UTH IIHY, BCE
[MOBEPTAETHCS B CTAHOBHMIIE PIBHOBATH.

Icaye Tpm kareropii iHGUIAMIT KUTBKICHOTO XapakTepy: IOMipHa,
TaJIONyoYa, TimepiHdIAIIIS.

Homipua ingnayis XapaxTEpU3YETHCA TOBUTBHUM 3POCTAHHIM
IiH: OOPIYHUHA PiBeHb IHQIIAIMIT BUMIPIOETHCS OJHO3ZHAYHUM YHC-
oM. BoHa miaxiapocTye ekoHOMIKY. [Ipw 3pocTaHHi IiH HaCEICHHS
OlTBIIEe KyITy€, TaK SK Jalli TOKYIKHA oOiMmyThes mmie mopoxde. Lle
CTUMYJTIO€ BUPOOHWKIB TIiABUIIYBATH IIPOIIO3HIIIIO0, i PUHOK IITBHIIIE
HaCHIYEThCS.

Jlns mepexigHoi eKOHOMIKH TOpIT 1HQIIAMIL, 0 € ITOIMyCTHMHM,
ckianiae 20—30 %, i pemty kpaiH — 6—10 %.

Lanonyroua ingnsayis — 1e iHQIALISL, 0 BUMIPIOETHCS TBO3HAY-
HUM 4¥ TpU3HaYHUM 4urcaoM (50 a6o 300 % 3a pik).

T'inepingpnayis — 1IHA 3pOCTAOTh HA THCSY1, MUIBHOHH Y1 HABITH
MUIBSIpIH BIAICOTKIB Ha pik. HaceneHHs BTpayae 3a0l1aKCHHs. 3HH-
Ka€ CTUMYJI BKJIQJIaTH 1HBECTHIII] y BI/Ip06HI/I]_ITBO OCKLUIBKH 1HBECTH-
uii 1oxox KanyTh HECKOpO, a 3a el TepMiH BTPATUTHCS IXHS IIiH-
HicThb. Ile eKOHOMIYHMI i coLianbHuil Xaoc.

linepindusuis B YKpa1H1 Masia micre B 1993 p.

DopmanbHUil Kpumepiil einepingayii OyB BBEICHHI aMEpUKaH-
cekuM BueHuM Dinimom Keranom: mouaTkoM TrimepiHQIIii BBaxa-
€TBhCS MiCHIlb, B SIKOMY 3pOCTaHHS IiH Brepiie nepesuinye 50 %, a
KIHIIEM — MICsIIIb, TIONIEPEIHIN TOMY, B SIKOMY 3POCTAaHHS I[iH Iajae
HWOKYE Ii€T KpUTUYHOI TOYKH 1 HE Tocsrae ii 3HOBY X04a O MpOTAroM
POKy.
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[Mpuknagom kpaiH, ne Oyna npucyTHS iHQIALIA, 110 TePeXOAUTh B
rimepcrangito, € Himeuunna 1920—1923 pp., Ascrpiz 1921—
1923 pp., CPCP 1921—1924 pp., I'pentist 1943—1944 pp., Yropiiuna
1945—1946 pp., Jlatunoamepukanceki kpainn 1970—1980 pp. Tak,
B HimeuunHi min yac nepioi cBiToBoi BiitHM 3 1922 no 1923 pp. uinn
3pociu 3 1 7o 10000000000. To6TO0, AKIIO 32 IEBHUI TOBap HA MOYa-
TKy 1922 p. notpi6bHo Oyio crutatuty 1 Mapky, To Hanpukiami 1923 p.
— yxe 10 MIIP/I. MapoK. B Yropmnﬂl piBeHb IiH 3a puc BUDpIC Y
3,8-10%7 pasis npu CepefHBOMICSYHOMY 3pocTaHHi y 198 pasis.

CuTyallist B €KOHOMIIli, KOJIM OJTHOYACHO BiJOyBa€ThCS ITiIBUIICH-
Hs piBHIB iHQUIALIT Ta 6e3po0iTTs HA (QOHI 3arajibHOrO Cragy BHPOO-
HUIITBA, HA3UBAETHCS cmazasayis. 1le MOHATTS 3ampoBapKeHe B 00ir
Ha movatky 70-x pp. XX cr. SBurmie crardisiii HIHI MOSICHIOIOTH TO-
JIOBHAM YHHOM IHEPLIHHOIO MMPHPOJIOI0 1HQIAIIIHAX MPOIIECiB.

Bei wi Buam iHQULILIT iCHYIOTH TUIBKH HPH BIJKPUTOMY 1i CTaHO-
BULLI — TOOTO IPH BIIHOCHO BUIbHOMY PUHKY. IIpu «ripnxoBaHii» in-
(LT 3pOCTAHHS LiH Ha TOBAPH i ITOCIYTH MOKE HE CIIOCTEPIraTHCh, a
3HEIIHEHHS TPOIIel MOKe BUPAKATHCH B E(IINTI MPOTIO3HUIIII.

Po3pi3HSIOTE NeKUTbKa npuuun ingaayii.

[To-meprmie, me AUCTIPONIOPIIHHICTD, a00 Hezbanancosanicmo Oep-
Jlcasnux gumpam i 00x00ig, 1O TPOSBIAETLCA B ACIITUTI IepiKOI0-
okeTy. Skmro 1elt nedinut GiHaHCYeThCS 32 paXyHOK aKTHBHOTO BH-
KOPHCTaHHS «IPYKapChKOTO BEPCTaTy», e IPU3BOAUTE A0 301IbIICH-
HS MacH Tpoiieii B 00iry, a BiAIOBIAHO 1 10 1HGIISIII.

[To-nmpyre, iHOIIIIHE 3pOCTaHHS IIiH MOXE BiIOYBAaTHCh, SKIIIO
@inancysanna ineecmuyiil IPOBOTUTHCA 3d PAXYHOK 0I00HCEMHO20
oeghiyumy.

[To-TpeTe, 31 3pOCTaHHAM «BIIKPUTOCTI» EKOHOMIKHM Ti€l 9 iHIIOT
KpaiH1 Bce OiIbIIIe BTATYBAHHA ii B CBITOTOCIIOMAPCHKI 3B’SI3KU 30i-
JIBIITY€ HEOC3MEUHICTD «IMIOPMOBano inpayii.

[To-gyetBepTe, iDL HAOyBaE CaMOMIATPUMYIOUHAN XapakTep B
pesynLTaTi inayitinux OUIKy68aHb. barato BueHHmx kpaiH 3axony i
HAIIIOl KpaiHN 0CO6/IMBO BUILIAIOTE Leii pakrop. Tlogonanus indis-
LIHHUX OYiKyBaHb HACEIIEHHS i BUPOOHHKIB — HaWBaXKIHUBIIIE (SKIO
HE TOJIOBHE) 3aBAaHHA aHTHIH(IIUIHHOT OMITHKY.

Baarani icHye /Bl TCOPETHYHI KOHLCILI] BU3HAYCHHS [EPLIONPHU-
YUHH IHQIALIL: CTPYKTypHA | MOHETapHa.

Cmpyxmypha konyenyi: iHGIALIA BUHAKAE Yepe3 HABHICTH CTPYK-
TYPHUX «BY3bKUX MICIIb» B €KOHOMIIIi: TUCIIPONOPIIii CYCIUILHOTO BiJl-
TBOPEHHST; NeDIIUT IepKOI0DKETY; MiBUILCHHS ITOTIUTY TOIIIO.

3a 1i€r0 KOHIIETIIE0 301IBIIIEHHS TPOIIIOBOT MacH J1a€ MOXKIIUBICTh
THQIALIT TPOSBUTHUCS 1 CTaTH 3pOCTAIOYMM MPOLIECOM.
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Monemapucmu po3risaaaroTh iHQIALIIO K YUCTO TPOLIOBUHN de-
HOMEH, 00YMOBJICHUI M’SIKOIO TPOLIOBOIO 1 OFOJKETHOIO MOJITHKOIO
nepkaBu  (nedinutHe (iHAHCYBaHHS, HAJUIMIIKOBE PO3LIMPEHHS
BHYTPIIIHBOTO KPEIUTY, IOMUIIKOBA TPOLIOBA MoJiiTuka Harionans-
HOro 0aHKy BiTHOCHO eMicii Tpolieii, eKCIOpTHO-IMIOPTHUX OIlepa-
Lii TOIIO).

Bouu BBaXatoTh By3bKi MICIsI HACJIAKOM CIOTBOPECHHX BHYTpi-
LWIHIX LiH i BAIOTHUX KyPCIB, a L, B CBOIO 4epry, BUKINKAHO iH-
prsiuiliHuMK npouecamu i cpo®amy ypsiay CTPUMATH IiJIBHIICH-
HS IIH.

CoyianvHo-exoHoMiYHUMUY HaciOKamu iHgaayil € HACTYMHI MPo-
LIeCcH:

1. 3HIKYIOThCS pealibHi JOXOIU HACCIICHHS.

Lle crocyerbest ocib, sKi OTpUMYIOTH (piKCOBaHI HOMIHAJIBHI JOXO-
1 (OIOKETHHKY, TTIeHcionepu Ta ixmmi). [lpn 3poctanHi miH ix peans-
Hi TOXOI¥ MaJar0Th. PeabHi TOXOIU 3pOCTal0Th y THX OCi0, 3apo0iT-
Ha TulaTa KOTPHX 3pOCTaE IIBUAINIE, HDK piBeHb iHGmAMil. Ilepmri
00KJIaat0ThCs IHMIAMIMHAM MOIaTKOM, IPYT1 OTPUMYIOTh 1HQIISIIIN-
HY cyOcumiro.

2. 3HCLIHIOKOTBCS (PIHAHCOBI AKTHBY 3 MOCTIHAM JIOXO/IOM. Ix pe-
aJlbHA BapTICTh 3HMKYETHCS. PeasbHi IOXOM BIACHUKIB TAKUX aKTH-
BiB 3HHKYETHCS.

3. [lopymyeThess HOPMaIbHAM PO3IMOIIT JOXOMIIB MiXk mediTopa-
MH 1 KpenutopaMu. Bin iHGIAmil BUTparoTh 1e0iTOpH, TOOTO TO3H-
YaJIbHUKH KPEIuTy, a NPOrparoTb KPeAUTOPU (Ti, XTO HAJalOTh
KPEIIHT).

4. 3HMKy€eThCsl MOTHBALLIS 10 iHBECTYBAaHHS JOBIOCTPOKOBHX HPO-
rpam.

5. IlpuckoproeTbest MaTepiaimisanis rpoureid. ITixBuinyorses ninu
Ha TOBAapHO-MaTepiallbHi pecypeH 1 HepyxomicTs. Yepes ne pomamiti
roCroAapeTBa i MANPHEMCTBA MO30aBIIAIOTECS Bil rpouei 1 BKIa1a-
I0Th IX B 3allacl TOBAPHO-MaTepiajbHUX LIHHOCTEH 1 HEPYXOMICTb.
['pori cTalOTh «rapauuMm.

6. 3MICHIOETHCS BILTUB Ha 3aHHATICTE 1 0€3p00iTTS.

7. 3HUKYETHCSI MOTHBAILIS IO TIPAIli.

8. [TimpuBaeThCs ynpaBIiHCHKHI MEXaHi3M EKOHOMIKH.

A. ®imrinic, aHaNI3yrOYM JaHi aHTTIHCHKOT CTaTUCTHKH 3a 1861—
1957 pp., IOBiB, 1110 B KOPOTKOCTPOKOBOMY IE€PiOi BUCOKI TEMITH iH-
(siii MaroTh CYIPOBOJKYBATUCS HU3BKHM piBHEM 0e3po0iTTs, i Ha-
Braku. O0epHEeHy 3aJISKHICTh MK piBHEM iHQIIALIT Ta piBHEM 0e3po-
0iTTs neMoHCTpYe kpuea Pinninca (puc. 3.3).
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PiBenn
THIAIT

U PiBens 6e3po6iTTs

Puc. 3.3. Kpusa ®ininca
(U,, — npupoHuii piBeHb 0e3p00iTTs;
P, — tem1 pocTy 11iH 3a IPUPOIHOro piBHs 0e3p00ITTs)

JliBite Touku N crocTepiraeTbest IHQIISLIS MOMKTY, SKa MOXKE BUHH-
KHYTH B Pe3ylbTari crpod JepkaBd BCTAHOBUTH BHCOKY 3alHSATICTS.
[Ipasimte Touku N — maAiHHs LiH B IEpioJ] KpU3H NEePEeBUPOOHUIITBA.

Cuin 3a3Ha4YNTH, 110"

¢ B KOPOTKOCTPOKOBOMY TEpioji, /10 2 POKiB, OOEpHEHHI 3B 30K
MK iHQUIIIIEO Ta 0e3po0ITTSIM Mae HECTIMKMIA XapakTep i mopyIry-
€TBHCS 31 3MIHOIO OUiKyBaHOT iHQIIALIT;

¢ B JIOBI'OCTPOKOBOMY IIE€pioAi anbTepHATUBH He icHye. be3podiTTs
3aJIKUTH BT 1HQIISIIT.

B kopoTkocTpoKkoBOMY Tepiofii B €KOHOMIIII BUHHUKAE iHGIIALIHHA
cripanb «3apo0iTHA MiaTa — IIHWY», 32 YMOB AKOi IiBUIIEHHS 3apO-
OITHOI TUIATH TMOPOJDKYE MiJBUIICHHS IIiH, IO BEME 0 MOAATIBIIOrO
3pOCTaHHS ITiH 1 CTAaBKH 3apOOITHOI TUTATH.

Y KOpPOTKOCTPOKOBOMY IIepiojli €KOHOMIYHA TOJIITHKA, CIIPSIMOBa-
Ha Ha IMIBUIKE 3HIKEHHS PiBHsI 0€3pOOITTS, MPU3BOIUTHME IO TIPHC-
kopenHs iHQuAmii. [Ipum po3poOmi nepkaBHOI MOJITHKH HEOOXiTHO
BHOpATH MiX:

1) MOMITHKOIO, CIIPSIMOBAHOIO HA €KOHOMIYHE ITO’KBABJICHHS, 3 BU-
COKUMU Temramu npupocty BBII, mo mBuako 3HU3UTH 0€3p00iTTs, 1

2) TIOJTITHKOIO TIOJKBABJICHHS, 3 IOBUIHHMM TpupoctoM BBII, o mae
3MOTY CITOBLTEHHUTH TH(QJIAIIIO, aJle 32 paXyHOK TPUBAJIOTO Oe3pO0ITTS.

Le#t BuOIp 3aJCKUTH BiA OYIKyBAHOTO PiBHS 1HQIIAIIT: IUM OiTb-
muM Oyje 1iel piBeHb, THM BHIIE PO3MINTyBaTUMEThCS KpuBa Diin-
ca. A 1e 3HaYUTh, M0 (PAaKTUIHUN piBeHB THAIIMIT Oyae BUIIAM IS
OyIb-SKOTO PIBHS 0€3pO0ITTS.

[Ipu crardmarii (omHOYacHOMY 3pOCTaHHI 0€3p0OITTS Ta THGIAIIIT)
JlaHa aTbTePHATUBA HE JOTPUMYETHCS.
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NMUTAHHA ONA CAMOMNEPEBIPKU | AYOUTOPHOIO KOHTPOJKO 3HAHb

1. B 4omy supaxxaembCsi YUKIIIYHICMb PO38UMKY €KOHOMIKU?

2. lJo make iHgnauis ma ski eudu iHgnauil Bu 3Haeme?

3. B 4omy pi3HUUS MiXkK HOMiHanbHUM ma peanbHum BHIT?

4. Cebopmyrrolime pi3HUUO MK [HOEKCOM CroXueyux UiH ma
Oegbrissmopom.

5. Ha ski kamezopii nodinssembcs HaceneHHs1? Oxapakmepu-
3ylime KOXHY Kameaopito.

6. Ska icHye 3anexHicmb MK pieHsIMU iHQAUIT i 6e3pobimms &
Kopomkuli nepiod?

3ABIAHHS ANA CAMOCTINHOI POBOTU
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Tecmu

1. I[Tepion ekOHOMIYHOTO CHIaAy HE MOB’ I3aHUM 3i:
a) CKOPOUYCHHSIM IHBECTUIIIHUX BUTPAT;

0) 3pocTaHHsIM OE3pOOITTS;

B) 30LIBILICHHSM 3aI1aciB HEpeaTi30BaHOI MPOIYKIIii;

I) HaJiHHAM KYpCy aKIiH;

1) CKOPOUCHHSIM BUTPAT BUPOOHHUIITBA.

2. lanuBin, KUl BTpaTHB poOOTY uYepe3 Craj B eKOHOMIII,
oTparIsie 10 KaTeropii 0e3pobiTHHX, 110 BiAIOBIgaE:

a) ppukuiiHOMy 6e3p0o0iITTIO;

0) HUKIIYHOMY 6e3pO0ITTIO;

B) CTPYKTYpPHOMY 0€3p00iTTIO;

I') TEXHOJIOTIYHOMY 0e3pO0iTTIO.

3. SIkuio iHIUBIK CIIOJIBAETHCS CKOPO OJiepKaTH podoTy, TO
BiH HaJISKUTB JI0:

a) 3alHATUX;

0) 6e3po0ITHHUX;

B) HEMPALOIOYHX 1 HE IIYKAI0YHX PodoTy;

T') BCi BIANOBI/Ii HEBIpHI.

4. Crardmsmis xapaKTepu3y€eThCs:

) 3pOCTaHHSM LIiHU CIIOKMBYOTO KOIINKA;

0) 3pOCTaHHSM IliH, CKOPOYECHHSIM BUPOOHHUIITBA | BUCOKHM PiBHEM
0e3po0iTTs;

B) fediruToM TOBApIB i MOCIYT;

T) 301IBIIEHHSM I'POIIOBOT MacH.

5. Slke cepen croydeHb BUIIB iHGIIALIT € B eKOHOMIII Kpai-
HU HalOUIBII IIepeBaXHUM?

a) 30aylaHCcOBaHa, IOMipHa, OYiKyBaHa;

0) moB3y4a, HeouiKyBaHa, 30aJlaHCOBaHa;

B) He30allaHCOBaHa, ralloNyrYa, OUiKyBaHa;

I') O4YiKyBaHa, TaJonylo4a, 30aJaHCOBaHa;

1) HOMIpHA, O4YiKyBaHa, He30alaHCOBaHa.




6. Slka 3 mepepaxoBaHUX Jill BUCTYIAE sIK 3aci0, 3a TOMOMO-
TOI0 SIKOTO 1HAMBIJ CTPaxyeThes BiJl pU3HMKY HenependoadyBaHOl
THIAIT?

a) BKJIIOYEHHS B TPYAOBHI KOHTPAKT ITyHKTY, IO BPAXOBY€ iH/EK-
CyBaHHs 3ap0O0iTHOI INIATH B IOBIOCTPOKOBOMY TIE€PiO/i;

6) MPOINIOHYBaHHA CBOEMY IpYyry IO3UYKH, Bi)ICOTKOBa CTaBKa IO
KOTpiit HMK4a OaHKIBCBKOT;

B) BIIKPUTTSI HOBOTO Oi3HECY Ha OCHOBI OTPHMaHHUX Bif OaHKa Kpe-
JINTIB;

T') BCi BIAMOBI/I BipHi.

7. Slke TOHATTS 3 MEepepaxOBaHUX HUXKYE HE BITHOCATH 10
(a3 xainoBoro muKITy?

a) TH LS,

0) perecis;

B) CHas;

T) TiaioM;

1) TIOXKBaBJICHHS.

8. lednsirop BHIT nopiBHIOE BigHOIIEHHIO:
a) peasproro BHIT o Hominansroro BHIT;
6) HoMiHanmbHOTO BHII 110 peansroro BHII;
B) HoMiHanbHOrOo BHIT o0 HominanbsHOro BBII.

9. MeHmI 3a Bce MOCTPaXXTAIOTh BiJl HemependoadyyBaHOi iH-
ostiii:

a) Ti, XTO OTpUMY€ (HiKCOBaHUH HOMIHAJIBHUI JOXO;

0) Ti, y KOO HOMiHAQJIBHUI 10X0J pOCTe, ajie MOBUIbHIIIE, HIX 3pO-
CTa€ piBEHb IIiH;

B) Ti, XTO Ma€ TPOIIOBI 3201/ XKCHHS;

I) Ti, XTO CTaB OOP’KHUKOM, KOJIH L{IHU OYJIM HIKIUMH;

) BIpHI TUIBKY BIATIOBIAL 6) i T).

10. Ingekc CHOXWBYMX I[iH MOXKEe OYTH BHKOPHUCTaHWUHN IS
TOro, 00 OIIHUTH:

a) PI3HULII0 MK CTPYKTYpPOIO BUPOOHHMIITBA y 3BITHOMY i MoIiepe/-
HBOMY POIi;

0) pi3HHILIO B PUHKOBIH BapTOCTI «TOBAPHOTO KOIIMKa» IBOX Pi3-
HHX YaCOBUX I1EPIOIiB;

B) PI3HUINIO B PiBHI IIiH IBOX Pi3HUX KpaiH;

T') PI3HULIIO MK PIBHEM ONTOBUX 1 pO3APIOHUX ITiH.

11. Kpusa ®ininca xapakTepusye:

a) CTyMiHb HEPIBHOCTI MPH MEPCOHAILHOMY PO3IOJILTI HAIlOHAb-
HOTO JI0XOJ1Y;

0) 3B’30K MDK ITOJaTKOBUMH CTaBKaMH Ta OOCSATOM ITOJJaTKOBHX
HAaJIXOJUKCHB;

B) 3B 530K MK piBHEM 0€3pOOITTS i piYHUM TEMIIOM POCTY PiBHS LiiH;

T') 3B’30K MK HOPMOIO BIZICOTKY Ta TPOIIOBOIO Macoro B 00iry;

1) 3B’5I30K MDXK piBHEM 0e3po0iTTs i 00cAroM BaloOBOTrO HalioHa-
JIBHOTO TIPOJYKTY.

69



70

12. To sikoi KaTeropii Cilifl BiTHECTH JIFOJUHY, SKIIO BOHA B
el yac XBOpi€ 1 He mpaIfoe yepe3 XBopooy?

a) 3aifHATI;

0) 6e3po0iTHi;

B) 0CO0M 11032 POOOYOIO CHIIOK0.

13. Cxinbku 3HAIOOWUTHCS 4Yacy Ui 3HIDKECHHS HOpMH 0e3-
pobirts 3 9 % no 6 %, sxmio mopiunuii npupict BHII ckianae
4,5 %?

a) 3 poku;

0) 2 poxu;

B) 3,75 poku;

r) 5 pOKiB.

14. Indasuis nopisuioe 24,5 % Ha Micsup. SIKy dacTky 3ap-
IUTaTH B CEPEOHBOMY «3’imae» iHGIIAMIA 32 YMOB 3aTPUMKH 3a-
poOiTHOT MTaTH Ha CiM THIB?

15. CnosxuBumii KommK nogopokdas Ha 40 %, 1iHM Ha iHBe-
CTHLI}HI ToBapy i mociyru 3pociu B 1,5 pa3u, a BHII y norou-
HUX 1iHax 3pic Ha 50 %. SIkuM € Temm 3pocTaHHS EKOHOMIKH,
SIKIIO BiJJOMO, IO CITiBBiAHOIICHHS 00CSTYy BUPOOHHIITBA TIPEII-
METIB IMONUTY 1 00csTy BUpoOHHUIITBA 3:17

a) 90 %;

6) 50 %;

B) 40 %;

r) 105,3 %.

Ouinimb npasunbHicmb meepoXxeHb (Mak, Hi)

1. B ymoBax iH(smii, Ska BUKIHKaHA TIePEBUIICHHSIM ITOTIH-
Ty HaJ{ MPOTO3HUIIIEI0, IPUINHOIO 3POCTAHHS I[iH € OLIBII IIBH/I-
K€ 3pOCTaHHs CYKyITHOTO MONKTY 110 BiAHOLICHHIO 10 BUPOOHH-
YOro MOTeHIay KpaiHH.

2. Nedasiist — 116 3HUKEHHS 3arajbHOTO PiBHSI ITiH.

3. 3rigHo Teopii Pimiinca, y J0OBrocTpOKOBOMY Tepioi ic-
Hy€ 00epHEeHa 3aJIeKHICTh MK iHIIALIIEIO Ta 6€3pOOITTAM.

4. B ymoBax rinepiHQUIAIii CHOXWBaYl NParHyTh BKIACTH
TpOIIi B MaTepiabHi I[IHHOCTI.

5. Induanis nonuty — ne iHQIALIL, CIpUYMHEHA ITiJBH-
IICHHSM I[iH 3 OOKY I'OCIO/IapChKUX areHTIiB Yy BIANOBIIb Ha 3pO-
CTaHHs BUTPAT BUPOOHUIITBA.

6. SIkmmo 1HQUIALIS BXXKe PO3BHHYJIACH, TO JUIS 11 TOJOJAHHSI
31e0UTBIIOTO 3aCTOCOBYIOTH CTPUMYBAIbHY MaKpOCKOHOMIUHY
MOJIITUKY, TOOTO MOMITHKY Ae31H(IIAIIIT.




7. Ilpuponnuii piBeHb 0€3p0OOITTS TOPIBHIOE CyMi (PUKIIiH-
HOTO Ta CTPYKTYpHOTO Oe3pO0iTTsL.

8. EKOHOMIYHMI ITMKJI — 11 YaCOBHH JIAT BiJ] IOYATKY OJIHIET
€KOHOMIYHOI KPU3H JI0 HACTYITHO.

9. ®pukuiiitae 0e3pobiTTS 0cOOMMBO XapakTepHE IS Be-
JUKAX MICT, A€ € 3HAYHWHA BHOIp i yMOBH IJIS TOJIMIICHHS
poboru.

10. PiBeHb €KOHOMIYHO{ aKTUBHOCTI HAaceJeHHs IOKa3ye Bi-
JTHOILICHHSI YMCEIBHOCTI €KOHOMIYHO aKTHBHOI'O HACEJICHHS JI0
3arajbHOI YNCETbHOCTI HACEICHHS.

NMUTAHHA ONA OBroBOPEHHA TA 3ANAMI

1. [laiiTe oliHKY BIUTMBY HerepenbauyBaHol iH(IsLIT Ha KO-
XKHY 3 0Ci0:

® MICHCIOHEpa;

® CITy>KOOBIISI CylIepMapKeTy;

e CIIIocapsi aBTO3aBOY, WICHA MPOQCITLIKHY;

e (hepmepa, siKMit Mae OaraTo OOpTiB;

e BJIACHMKA YHIBEpMary B MaJIeHbKOMY MICTI.

2. Ilpumycrimo, 10 B JIeHb BCTYITY /10 yHIBepcuTeTy Bu nann
3rojly TO3UYUTH OJJHOKYPCHHKOBI IIEBHY cyMy rpotieil. Bu 06oe
YyeKaeTe, 1110 peaibHa MPOIEHTHA CTaBKa Oyie HynboBoro. [Toe-
PHEHHS TTO3UKH Ma€ BiMOYTHCS Iicis 3aKiHYCHHS HaBUaHHS I10
(ikcoBaHili HOMiIHAJBHINA CTaBII MpOIEeHTa. SKIIo 3a mepios Ha-
BUYaHHS 1H(JISIIS BHSABUTHCS HIDKYOKO, HXX Bu o0mmBa vekamm,
TO XTO BUI'PAE B Iiii cUTYyalii, a XTo mporpae?

3. [IpountocTpyiiTe B3a€MHY CyNepeyHicTh IiJIed Ha MpUKia-
Il OakaHHS JCP)KaBU B KOPOTKUI MEPiol OJHOYACHO OOMEIKUTH
1 6e3po0iTT4, 1 iH}IATIITO.

4. Bimomuit ¢panmy3pkuii ekoHoMicT JI. Ctomope Bim3Ha-
qae: «SIk 9acTo TOBOPATH, IH(IAIIS — IIe HacamIepe. Bipa B
THOIALII0Y.

Bu 3rozni 3 TakuMm TpakTyBaHHIM iHQUIT? [lo Yoro TyT Bi-
pa i B3araii ICHXOJIOT1YHI ACIIEKTH MPHU MOSICHEHHI €eKOHOMIUHHX
KaTeropin?

5. SIki crioBa MpoMyIIeHi B HABEJICHOMY TEKCTi?

Tasmis CIIOCTEPITAEThCA, KOJMHM CYKYITHHA

3pocTae 3a TIOTEH-
1iaJl eKOHOMIKM, a TOMY I[iHM, HaMarar4uchb 3piBHOBAXHUTH
1 TIOTIHT, .
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3adayva 1
B exoHOMIIll BUPOOIISETHCS 1 CIIOKUBAETHCS TIIBKM YOTUPHU BHU-
Ji1 OJ1ar: ofisir, )KUTJIO, 1XKa, pO3BarH.
Pospaxyiite ICL] i nedsrop mist 2000 p., BukopuctoBytouun aani 1990 p.
sIK 6a30Bi.

Tabauys 3.7

JAHI ITPO OBCAI'1 BUPOBHUILITBA
I IIHU HA TIEBHI I'PYIIUX TOBAPIB

1990 2000
Tosaphi
no3uuii OO6csr BupoOHHUITBA Lina, O06csr BUpOOHHUITBA Llina,
(CrIO’KMBaHHS), OJ1. Ip. O (crioKMBaHHS), OJ1. rp. OfL.
Onsr 10 20 12 21
Ixa 30 8 35 10
Kutno 9 12 11 14
PoszBaru 8 7 15 11
3adayva 2

BusHaute «iHQUIALIAHUNA TOaTOK» B PO3paxyHKY Ha MICSIIb,
SKIIO JIIOAWHA TMiAPSIIMIach 3poOUTH pPOOOTY TPOTATOM MicsId 3a
500 rp. ox. i mepenqyacHO HE OTpHUMaja IIaTy, a iHQIALIS 3a MicsIb CKIa-
1a 10 %.

3adaya 3
B 2000 pomi BaioBuii BHYTpIIIHIN TPOIYKT KpaiHu B IiHax 1998
poky cxuaB 200 rp. ox., a B 1998 poui B miHax mporo xx poky — 250 rp. ox.
B 1999 pomi Temn 3pocrannst BBII B moTOYHMX IiHAX MO BiJHOIICHHIO 10
MOTepeIHbOro poKy gopisHioBaB 1,05, a B 2000 porti — 1,2. Piunuii piBeHb
iHQusinii B 2000 poui ckias 110 %.
Busnauntu piBens indmamii B 1999 porii.

3adaya 4
Indusuis nopiBHIOE 5 % Ha MicsLb.
PospaxyiiTe, Ky yacTHHY 3apIUTaTH B CEPEIHBOMY «3’imae» THQIIAIISA 3a
YMOB 3aTpUMKH 3apodiTHOT maT Ha 10 gHIB.

3adaua 5
3anoBHITH TabmuIrio 3.8, mpuitMaloyn KOKHHUH MONEpenHii pik 3a Oa-
3UCHUH.
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Tabauys 3.8

JAUHAMIKA BHII
IokazHuku 1-i pik | 2-# pix | 3-if pik | 4-# pik | 5-# pix
Howminansauii BHIL, Tp. ox. 600 720 700 900 1025
Iugexc win 1,2 1,3 0,9 1,4 1,1

s

Peansuuit BHIL rp. ox.

Innexc pocty peansrHoro BHII

Innexc pocty HominansHOro BHIT

Innexc npupocty peansHoro BHII

Innexc npupocty HominanbHOro BHIT

3adaua 6
B 2000 poui BayioBHii BHYTPIlIHII TPOAYKT KpaiHK B MOTOYHUX
ninax ckmaB 900 rp. ox. IIpm nmpomy BBII 2000 poxy B minax 1999 poky
cranoBuB 600 rp. ox., a BBII 1999 poxy B minax 1998 poxy — 400 rp. ox.
3a 1998—2000 poxu 1inu B KpaiHi 3pociu Ha 60 %.
Buznauntu BBIT 1999 poky B moTOYHMX ITiHAX.

3adayva 7
3a 1998—2000 poxu BanoBuil BHyTpiIHHiﬁ NPOJYKT KpaiHu B
N0TOYHKX LiHax Bupic Ha 20 %. Pisenb induswii 3a ueii nepiox ckinas130 %,
a 3a 1999 pixk — 110 %. BBIT 1998 poky B HOTOYHMX I[iHaX JOPiBHIOE
2000 rp. o.
Busnrauntu BBIT 2000 poxy B miHax 1999 poky.

3adaya 8
B Tabmumi 3.9 HaBeneHa wactTiHA iH(GOpPMAIT TPO EKOHOMITHUI
cTtaH kpainu B 1998-2000 pokax.
Heo0xi11H0 3aII0BHUTH BCIO TaOJIAIIO.

Tabauys 3.9

BAJIOBHI BHYTPIIIHIN MTPOAYKT
TA PIBHI TH®JIAIIT B 1998—2000 POKAX

Poxnu
Ioxasuuku
1998 1999 2000
BBII B noToYHMX LiiHAX, IP. O. 3200
BBII B minax 1998 poky, rp. ox. 3000 3600
BBII B inax 2000 poky, rp. o1.
BBII B minax 1999 poky, rp. ox.
PiBenb iH(ALIl, % 10 MONEPEIHBOTO POKY 110 125 115
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3aldayva 9
B Tabmuui 3.10 HaBexeHi AaHi PO BEJIMYUHY BaJIOBOTO BHYTpI-

LIHBOTO MPOJYKTY KpaiH! B MOTOYHUX IliHAX Ta PO piBeHb 1HQIISIIT.

3aroBHITh TAOJIUITIO Ta BU3HAUTE, SIKOKO Oy 1e 1HOIIAIIS 32 BECh Mepiof] 1 Ha

CKiTBKH BifncoTKiB 3MiHMBCs BBII B mpuBenennx minax 3 1998 mo 2000 pik?

Tabauys 3.10

BAJIOBUI BHYTPIIIHIN MPOAYKT
TA PIBHI IH®JISILIT B 1998—2000 PP.

Poku
INoxasHuku
1998 1999 2000
BBII B noTo4Hux miHax, rp. ox. 1000 1010 1200
PiBens in¢uisnii, % 10 nomnepeaHboro poxky 107 105 110

BBII B minax 1998 poxky, rp. ox.

BBII B minax 1999 poky, rp. ox.

BBII B niinax 2000 poky, rp. oj.

3adaya 10
OOYHCTITh IHACKC CIIOKUBYHX I[iH, KO0 y 0a30BOMY POIll BH-

JATKH TUIOBOI ciM’1 cTaHOBWIIH (TP. O1.):

npoayKkTH xapayBaHHs — 50000;
omsar — 10000;

B3yTTsI — 5000;

skutiio — 30000;

TpaHcnopTHI Buaatku — 6000;
kaurun — 2000;

Bino4YnHOK Ta po3saru — 3000.

VY naHomy porii minu 3pociu Ha ( %):
MPOAYKTH XapuyBaHHI — 2;

omar — 3;

B3YTTS — 2;

KUTIIO — 5,

TpaHcnopT — 1;

KHUTH — 4;

BIJITIOYMHOK Ta po3Baru — 6.
3adayva 11

Bce nacenenns xpainu craHoBuTh 900 4onoBik. 3 HUX OITH 110

16 pokiB — 200 go7., cuxigHo XBopi Ta yB’si3HeHI — 50 wour.; a 100 gom.
BHOYJIO 31 cKiIaxy pobodoi cumm. be3pobiTHuX HamigyeThes 40 doir., pooiT-
HUKIB, 3ai{HITHX HEMOBHUH poOoumii 1eHs — 60 Jour.




Busnauuru:
a) BJIMYMHY poOOYOT CHIIH;
0) o¢iuiiinuii piBeHb 6€3pOOITTSL.

3adaya 12
3a MaKpOEKOHOMIYHUM MPOTHO30M OYIKYETHCS IOPIYHHN TeMIT
3pocranus peaxsHoro BHII Ha 5 %.
BwusHnaure, cKUIBKH 4acy 3HAAOOUTHCS ISl 3HIDKEHHS HOPMH 0€3pOo0iTTS
3 10 mo 6 %, sAKIO BimOMO, IO y BiAMOBITHOCTI 10 3akoHy OyKeHa, KOKHUAN
BizIcoTOK 3pocTanHs peansHoro BHII monan 2,5 % npu3BOANUTE 10 3HIDKEH-
Hs1 HopMH 6e3po0iTTs Ha 0,4 %.

3adaua 13
Hacenenns kpaiau cTaHOBUTH 150 MITH YOI, B TOMY YHCII:

e ity 10 16 poKiB — 25 MJTH 4O0J1., 3 HUX MPALOTh (IIPOJAI0Th ra3eTH,
MHIOTh aBTOMOO1TI To110) 0,8 MIIH YOIL.;

e niercionepu — 10 MuH Yout.;

® JJOMOTOCIOJIapKH — 8,5 MJTH YOJL.

® CTyAeHTH — |5 MJIH 4OJ1., 3 HUX 5 MIIH YOJI. € CTYACHTaMH JIeHHOI (o-
PMH HaBYAHHS;
0e3npuTyibHI Ta 6€310MHI — 3 MJIH YOJL.;
0co0M y BUIPAaBHUX CIIEI3aKJIaiaXx — 6 MIIH YOI}
oco0w, 1110 TTIepe0yBaroTh Y ICUXIaTPUYHUX JTIKAPHIX — 4 MIIH YOJL.;
0co0u, 110 XBOPIIOTH 1 Nepe0yBatOTh Ha «JTIKAPHSIHOMY» — 3 MJIH YOIL;

® 3BITBHEHI 1 HE OIYKAlOTh POOOTH 3a JaHOTO PiBHS 3apobiTHOI maTn —
5,5 MJIH YOIL.;

® 3aifHATI HEMOBHHUH POOOYMI E€Hb, IO MIYKAIOTh POOOTY Ha TIOBHY CTa-
BKY — 2 MJIH 4OJL.;

® 3BUILHEHI BHACIIJOK CIally B €KOHOMILI — 5 MITH YOJL.;

® 3BUILHEHI BHACHIIOK CTPYKTYPHUX 3MiH B €KOHOMIIli i CKOPOUESHHS TI0-
MUTY Ha NeBHi nmpodecii — 3 MIIH Yo

® 3BITHHEHI 32 BIACHUM Oa)kKaHHSM, IO ITYKalOTh BUCOKOOIUIAYYBaHY Ta
MIPECTIXHY poOoTy — | MIIH 4OIL.;

® HaBUAIOTHCS HA Kypcax HepeKBai(hiKaril IeHTpy 3aliHATOCTi — | MITH Yot

Busnaure:

1) xiIbKicTh po6OYOT crity;

2) bakTruHU piBeHb OE3POOITTS;

3) npupoaHuii piBeHb 0€3pOOITTS;

4) morenmiitanit BBII, sxmo ¢aktuanauii BBII cranoButs 3000 mipm
Tp. oA., a KoedimienT Oykena — 2,5.

3adaua 14
VY 2000 p. npuponnuii piBeHs 06e3podiTTs ckias 6 %. OuikyBa-
HUi (mporHo3nuii) piens iHQsnii B 2000 p. nependavascst Ha piBHI 3 %.
Buznauntu gaxkruunmii pisens inusinii B 2000 p., Ko Bizomo, mo ab-
COJIFOTHE BiaxwmiieHHs (paktuanoro pieas BBII Bix moTeHIiHOTO Bix €MHE.
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CIMOXWBAHHS | 3AOLYAOXXEHHS
SIK MAKPOEKOHOMIYHI SIBULLA

Tema 4

1. KeliHciaHCbKa (byHKUIS crioXU8aHHS

2. Moduabikauii pyHkuii KeliHca

3. ®yHKuis 3aowadxeHHs1 KeliHca

4. Heoknacuu4Hi chyHKUii crioxxueaHHs ma 3aoujadKeHHs

LleHTpanbHOIO JIAHKOIO CyYaCHUX MaKpPOSKOHOMIYHHX MOJENEH €
pUHOK Onar. B MakpoekoHOMIIIl BCS MHOYKHHA PUHKIB OKpEMHUX OJiar,
IO € MPEMETOM MaKpPOCKOHOMIYHOIO aHalli3y, arperyeTbes B €/u-
HUii PUHOK OJ1ar, Ha SIKOMY KYIy€TbCsl 1 IPOAAETHCS TUIBKH OJMH BHJL
6nar. Lle Oiaro Mo>xe BUKOPUCTOBYBATHCS 1 SIK MPEAMET CIIOKUBAHHS,
i B sIKOCTi 3ac00y BUPOOHHUIITBA.

IMokynussiMu Ha PUHKY OJar € BCi YOTUPU MaKpOEKOHOMIYHHUX
cy0’€KTa: CeKTOp JOMAIHIX TOCTIONAPCTB, MiANPUEMHHUIBKHN CEKTOP,
JiepKaBa i 3aKOpJIOH. Po3risiHEMO, BijJl 4OTO 3aJIe)KUTh OOCST MOIMUTY
KOXKHOTO 3 HHX.

1. KeliHciaHCbKa
pYHKUis1 cro)xueaHHs

binpiie moMOBHHU KIHIIEBOT'O CYKYITHOTO TOMHUTY TpH-
Majla€ Ha MOMUT JOMAIHIX Tocnoaapcts. [lutoma Bara BUpOOHUII-
TBa MPEJIMETIB CIIOXKUBAHHS Yy PO3BUHCHUX KpaiHaX CTaHOBUTH
50—60 %.

[IpiopureTn y criokMBaHHI pi3Hi, aje MOXKHA BUIUIUTHA HAWO1IBII
XapakTepHi TPYITU TOBapiB I ciM’1: TXKa, 0T, )KUTIIO0, OCBITa, METU-
gHEe 00CIIyroByBaHHs, TpaHCIopT (Tadm. 4.1).

BaraTo 4oro 3ajeXUTh BiJ JOXOAIB CiM’1, INIATHOCTI 1 O€3IIaTHOC-
Ti TIOCITYT.

bimHi ciM’i BUTpavyaroTh CBOI JOXOAM HAa TOBAPH MEPIIOi HEOOXi-
HOCTI — TIOTOYHE CIIOXXUBAHHS 1 JKHUTIO. 31 3pOCTAHHIM JTOXOJIB BH-
TpaTh Ha 1Ky 3MEHIIYIOThCS. BUTpaTu Ha OIAT, TOBApH TPHUBAJIOTO
CITO’KMBAHHS, BiIMTOYNHOK 3POCTAIOTH MIBUJIIIE HIXK JTOXOIH.

76



Tabnuys 4.1
CTPYKTYPA CIHO)KMBAHHA CIM’i

OCHOBHI KOMITOHEHTH CIIO)KHBAaHHS %
ToBapu NOTOYHOr'O CIOKUBAHHS 30—35
Ka
oJsIT
eHepris
iHIIe
ToBapu TpUBAJIOTrO CIIOKUBAHHS 10—20

IpeaMeTH No0yTy

TPaHCIOPTHI 3ac00u

Tocnyru 50—55

KHUTIIO

ocBiTa

O0XOpOHA 3I0POB’ st

BiITOYMHOK

1HIIIE

z 100

Jnist kpaiH, 10 pO3BHBAIOTHCA, BUTPATH HA MPOAYKTH XapuyBaHHS
cknanaoTs 0nmu3bko 60 %. Hacenenus YkpaiHu BuTpauae maiixe BCi
CBOi TOXOAM HAa XapuyBaHHS Ta MOKYIIKY TOBapiB MepLIOi HEOOXinHO-
cTi (Taba. 4.2). TouHO MOTOUYHI BUTpATH HACENEHHS YKpaiHu — CIOo-
KMBAaHHS — BHM3HAYMUTH CKJIAJHO, OCKUJIbKM BHCOKa NMUTOMA Bara Ti-
HbOBOi €KOHOMIKHM HE JIa€ 3MOTH TPOCIiAKYBAaTH IMOTOKH TOBapiB i
TPOLLIEH.

Honum oomawnix 2ocnodapcme BU3HAYAIOTh TaKi GaKTOpH:

e JIOXOJI BiJI y4acTi y BUPOOHUIITBI;

e IIOJIATKH 1 TpaHC(hEPTHI TUIATEXKI;

e PO3Mip MaiiHa, IOXO/ BiJ MaiiHa;

e CTyHiHb IudepeHuiamii HaceJeHHs 3a PiBHEM JOXOIIB 1 po3Mi-
pOM MaiiHa;

® YHCENIFHICTH 1 BIKOBa CTPYKTYpPa HACEJICHHS.

[IBa octaHHIX (aKTOpH B KOPOTKOMY MEpiofi € eK30TeHHUMH Ma-
pameTrpamH.
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Tabnuys 4.2

CTPYKTYPA TPOILIOBUX BUTPAT )
I IPUPOCTY 3AOIIAUKEHDL HACEJIEHHSI YKPATHHA
(% JO TPOLIOBOT' O JJOXO/Y)

Burpaty Ta 320113 KeHHSI
Poku npnn6gﬂ}m JI0XOaU Bi.ZL agfgaoz,ﬂliwggﬁ?f:izami HarpOMaJpKeHHSI _r[pnpiCT
TOBApiB Ta | BJIACHOCTI, : . nedinancoBux | hiHaHCOBHX

MOCITyT CIUTa4eH1 cmaqe:égg;;):m Tpa- aKTUBIB aKTUBIB
1990 81,6 0,0 6,4 2,5 9,5
1994 92,9 0,2 6,2 0,4 0,3
1995 92,8 0,1 5,2 1,5 0,4
1996 93,2 0,1 5,7 0,6 0,4
1997 91,5 0,1 5,9 2,1 0,4
1998 92,5 0,1 6,0 1,1 0,3
1999 92,8 0,1 6,0 0,2 0,9
2000 90,0 0,1 6,6 2,4 0,9
2001 88,6 0,1 7,0 2,2 2,1
2002 83,0 0,2 7,6 1,3 7,9
2003 86,0 0,4 7,9 1,3 4,4

JIx. KeliHC BUXOJIUB 3 TiNOTE3U aOCOMOTHOTO JOXOY, BIAMOBIIHO
710 SIKOT CTIOKUBAHHS JOMAIITHIX TOCTIOAAPCTB 3AEKUTh BiJl BETHUHHH
abcototHOTO JToXony. B anreOpaiuniit popmi gyrryis cnoscusanms
Keiinca 3anucyeTbes Tak :

c=C,+C -y, C,>0; 0<C <], 4.1)

ne y — aOCOJTIOTHUM JOXON;

C, — BeJMYMHA aBTOHOMHOTO (HE3aJIS)KHOr0 Bij IOTOYHOTO JI0-
XOJIy) CIOKuBaHHS (1Ipu y = ) aBTOHOMHE CIIOYKUBAHHS 3J1IHCHIOETHCS
3a paXyHOK CKOPOYCHHS MaiiHa);

C, — rpaHNYHa CXWJIBHICTb JI0 CHOXKUBAHHS, SIKA I1OKA3y€, HACKi-
JIbKA 30UTBIIUTBCS CIIOYKUBAHHS MPHU 30UIBIICHHI TOTOYHOI'O JOXOY
Ha OIMHULIO:

AC

C;_ s
) Ay

4.2)

ne Ay — 3miHa 0X01y;
AC — 3MiHa CTIO)XKMBaHHS, BUKJINKaHA 3MIHOIO TOXOTY.
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I[OMamHi rOCIOJIapCTBAa BUKOPUCTOBYIOTh HE BECh JIOXOJI, & TUIbKU
TOH, SIKUM PO3MOPSIUKAIOTBCS. Bukopucmosysanuii 00x00 (y") — ue
JIOXOJ] TICJs CIUIATH MOJATKOBMX 1 CTPaXOBUX BiJpaxyBaHb Ta J0ja-
BaHHS TPAHC(EPTHUX BUILIAT:

y'=y-T, -y+Tr, 4.3)

ne T, — craBKa IOJIATKY;

Tr — tpanchepTHI BUIUIATH.
MoskHa 3anucaTi QyHKIIIO CIIOKHBAaHHS ISl BAKOPUCTOBYBAaHOTO
JOXOMY:

C=C,+C -y, (4.4)
C, = ac (4.5)
y Ay"

Bupasn (4.1) i (4.4) exipanentni npn C, = C | (1-1,).

KeliHc 3anpornonyBaB YOTHPH NPaBUIIA CYKYITHOTO CIIOXKHBaHHS:

1. CnoxuBaHHS € PYHKITIEIO TOXOY.

2. BenmunHa rpaHUYHOI CXUIIBHOCTI JI0 CHOXKHBaHHS, TOOTO YacT-
Ka CIIOXKMBAHHS Y KOXKHI JJOXaTKOBIH OJMHUILLL JOXO/y, 3HAXOUTHCS
B Mexax Bixl 0 10 1, TOGTO moau CXuiibHi 301IbIIYBATH CBOE CIIOXKH-
BaHHsI 3 POCTOM JIOXOJLy, aJie He B Tiif xe Mipi.

3. 31 3pocTaHHsAM JIOXOJY TPaHUYHA CXWJIBHICTH JO CIOXKHBAHHSI
naiae.

4. Cepe/lHS HOpMa CIOKHUBAHHS, TOOTO BiJJHOIICHHS CHOXXHBAHHS

C ..
IO TOXOITY [CCP = —J , BMEHIITYETKLCS TI0 Mipi 3pOCTaHHS JOXOITY.
y

Cepennsi HOpMA CHOKMBAHHS 3MCHIIYETECS O MIpi 3pOCTaHHS
JIOXOJTy, TIParHy4u JI0 MOCTIHHOI TPAaHUYHOI CXMUIIBHOCTI CIOXHBAHHS
(puc. 4.1).

Cepenrsi HOpMa CIIOXKMBAHHS BIIOBIAA€ KYTy HaXMIly JiHii, mpo-
BeZCHOI 3 MOYaTKy KOOPAUHAT J0 TOYKH Ha rpadiky QyHKuii crioxu-
BaHHS.

ITo mipi 3pocTaHHs AOXOMY KyT Haxwily najaae, ToOTO 1 cepenHs
HOpMa CIIO’KMBAaHHS MaJae.

Jo touku K cepemHss HOpMa CHOKUBaHHS OUbIIa 3a OJUHHMIIIO,
TOOTO MPH HEBEJIUKOMY JIOXO/i CIIOXKHMBaUl BUTPAYarOTh CBOI 3ammacu i
C>Y.
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2) g 6)
Puc. 4.1. T'padixu dyHK1IH criokuBaHHS (a)
1 cepeTHBOI HOPMH CHIOKHUBAHHS (0)

ITo wmipi 3pocTaHHS JOXOAY CIIOKMBAHHS Tana€e i 30LTBIIYETHCS
Hakonmu4deHHs, TooTo C < Y. 3a0mamKeHHs] — I1e PO3Kill, ToMy Oarari
320MIaPKYIOTh OUTBITY YaCTHHY CBOTO JOXOAY MOPIBHSIHO 3 OiHUMHU.

3BifICH CITiTy€e, IO PO3MTUPESHHS BUPOOHMIITBA MOTEHIIIHHO Mae B
c00i MOXKJTUBICTh BHHUKHCHHSI IIEPEBUPOOHUIITRA.

2. Modudgpikauii pyHkuii KeliHca

OyHKIIA CIIOKWBAaHHS J00pe MiITBEPKYETbCA CTAaTHCTUYHUMHU
TMAaHUMU Y KOPOTKOMY Tiepioni (2—4 pokw).

Ane po3paxyHKH Ha JOBTOCTPOKOBI MEpiOAM HE MOKA3YIOTh 3HHU-
JKCHHS Cepe/IHhOI HOPMH CITO’KUBAHHS 1 BIJIHONICHHS! CIIOXKUBAHHS 10
noxofy € crabinpHuM. [lepmmm 3BepHYB yBary Ha I aMEepUKaHCHKHUN
exornomict C. Kysuenp (1946 p.). Bin omy0OikyBaB maHi TIpo IOCITi-
mxenss BHIT 3 1869 o 1938 pp. i BuBiB, mo C = 0,86-y.

ODyHKITIS CMOKWBAHHS Ha JOBTOCTPOKOBOMY IHTEpBAI Ma€ BHU-
IS

C=C,y. (4.6)

B noBrocrpoxoBoMy mepiofi MiATBEPIKYIOTHCS TUTBKU JIBa TIep-
mmx npaswia KeiiHca. ['paHWYHa K CXHJIBHICTH JI0 CIIOKMBAaHHS B
ueit nepion Oyzae OinbLIOIO, a cepeiHsl HOpMa CIIOKUBaHHsS OyJie Bif-
HOCHO cTa0upHOMW (puc. 4.2).

IcHye pexinbka KOHIEIIIW, IO TMOSCHIOIOTH (aKT BiJHOCHOL
cTabiIbHOCTI CepeaHbOI HOPMH CIIOKHMBAHHS Y JTOBIOCTPOKOBHUI
nepio.
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Cw)

Ca

¥

Puc. 4.2. CriiBBigHoOmeHHs 10BrocTpokosoro (C(y))
1 KOPOTKOCTPOKOBOTO (Cg (v)) cio>xuBaHHS

OpHi€ro 3 KOHLENIN € einomesa 6iOHOCHO20 00x00y [ic. [vio-
3eHbepi.

CHnoXuBaHHSI OKPEMOTO OMAIIHbOTO rocrnofapcersa (C;) BU3HaUa-
€ThCS HE HOro aOCOJIFOTHUM JIOXOJIOM ();), @ BITHOIICHHSM HOTrO J0-
XOJy 0 CEpEeIHBOro M0X0ay (¥ ) TOTO COIabHOTO MIApY, 10 SKOTO
HAJIEKUTh JaHWI 1HIUBI:

<

C,
—=a,+a,-—, ap>0,a >0. 4.7
Vi Vi

SIKuo 3pocrae 10X TINBKY i-ro iHAMBIAA, TO HOro cepeaHs: HopMa
CIIO’KMBAHHS 3HIKYETBCS, SIKILO JOXOJ 3POCTAE y BCIX B OJHAKOBOMY
TEMIIi, TO YaCcTKa CIIOKUBAHHS B JIOXOJ1 Y 1H/IMBIIa HE 3MIHIOEThCSL.

Jbpro3eH0epy BKIIIOUMB Yy YHMCIIO apryMEHTIB (YHKLII CHOKMBAaHHS
3BUYKY 1HOWBiZA JO IOCATHYTOTO PiBHS JOXOAY, B PE3yJbTaTi 4yoro
3MIHH B CIIO’)KMBaHHI HE 3HAXOJSThCS B MOCTIMHINA MpOHOPIi 10 J10-
XOJIy B KOPOTKOMY Tiepioi (puc. 4.3).

Hexaii BuxijgHuii 00Csr CriokuBaHHs MopiBHIOE C| TPU TOXOMI V1.
[Ipu 3HIKEHH] JOXOAY A0 Vo Ha MEPIIUX MMOpax CIOKUBAHHS 3HUKY-
eTbest He3HayHo: 3 C) 1o Cy. AJe SIKIIo A0XO0J HAJI0BrO CTa0LII3y€eTh-
sl Ha PIBHI Y, TO CIIOKUBAHHS 3HU3UTHCS JI0 Cot.

[Ipu 36inbIIEHH] TOXOTY 10 ¥, CHOXHBAHHA Y KOPOTKOMY Iepiofi
3pocte 10 C,, y 10BrocTpokoBomy — 10 CoF.

IHmor kouuemnuiero e migxig M. @pigMeHa, OCHOBaHUN Ha nO-
HAMMI NEPMAHEHMHO020 00X00Y.
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Puc. 4.3. T'imoTe3a [prozendepi

Ilepmanenmnuit 00x00 (y,) — CEpeHbO3BAKEHA BEJIMYMHA 31 BCIX
JIOXOJIiB, OYIKyBaHUX Cy0’€KTOM Yy MaHOyTHIX Imepionax.

[TepenbagaeTbes, MO MOMAIIHI TOCTIOAAPCTBA MPArHYTh MIATPHU-
MyBaTH OOCST CHOXXHBAHHA Ha HE3MIHHOMY piBHI HE3aJIe)KHO BiJ KO-
JTUBAHb IOTOYHOTO JTIOXOTY.

Jlst cripotieHHs Bi3bMEMO TIJTBKH JBA TIEPIOAM V1 Ta V. Tomi:

WwEyntaOr-y)=am+d-0)y, 0<a<l, (4.8)

Je 0L — JOJISl TIPUPOCTY JOXOAY B MallOyTHHOMY, LIO TPHETHYETHCS
JI0 TOTOYHOTO JTOXO.Y.

KoedimienT o0 xapakrepu3ye nepeBaru CroxxuBada BiJHOCHO PO3-
MONITY CHOXKUBAHHS Yy 4aci. Sk mpaBuio, BiH MpuiiMae Oinblne 3Ha-
YEeHHS TOJli, KOJIU JIOXOJI CTIIKO 3pOCTae, HiXK TO1, KOJIH PiBEHb JI0XO-
Iy KOJIUBAETHCSL.

SIKIo moToYHMH 10X0/ 3pocTae (1Majgac), To NepMaHSHTHUH JOXO0.
TaKOXK 3pocTae (I1aZja€), ajle 3 MCHILOK MBUKICTIO.

VY BiAMOBIIHOCTI A0 TiMOTE3W MEPMAHEHTHOI'O JOXOAY OOCST MO-
TOYHOTO CIIOKMBaHHS JIOMAIIHIX TOCIOAAPCTB TPH PO3IJISIaHHI JIU-
1Ie ABOX MepiofiB BU3HAYAETHCS:

Ci=Cr(p) = Cyoty; + Co(1 — 0y 4 1. (4.9)

3BijicH JIETKO TOSCHUTH, YOMY TPaHHYHA CXWIBHICTH JO CIIOXKH-
BaHHs y KOPOTKOMY II€pioJii MEHINA, HIK Y JOBrOCTPOKOBOMY: IpH
MiJBUINEHHI JOXOAY Y MOTOYHOMY IIEPiOji HA OJUHUINIO CIIOKHBAHHS
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301mbIIyeThCA Ha Cy-0L OAMHUIL Y TOTOYHOMY poui i me Ha Cp+(1 — o)
OJIMHUIIb Y HACTYITHOMY POII.

Hanpuknan, sKio nepMaHeHTHHH J0X0J (POPMYETBCSI Ha OCHOBI 0i-
KyBaHux Yo = 200, y; = 250, To npu C, = 0,6 i o. = 0,8 0OcAr crnoxuBaH-
Hs y niepmomy nepiofi ckiane: Cy = 0,6-0,8-250 + 0,6-0,2-200 = 144.

VY npyromy mepiojii 00Csr CIOKMBAaHHS BUPOCTE I1I¢ HA 6 OJMHUIL
HaBiTh, SKIIO B TPETHOMY TEPiOJIi JOXOI 3AIUIITUTHCS Ha PiBHI APYTO-
ro niepiony ys =y, = 0,6-0,8-:250 + 0,6-0,2-:250 = 150.

BukopucraHHs MepMaHEHTHOIO JOXOAY i BUBEACHHS (QYHKIIT
CIIOXMBAHHA 3aCTOCOBYETHCS TAKOXK B KOHYENyil «HCUMMEBO20 YUK-
ayy @. MooinesaHi.

[ToTounMit 0OCAT CIIOKUBAHHS 1HIUBIA BUSHAYAETHCS B PE3yIIbTa-
Ti PIBHOMIPHOTO CIIO’KMBAaHHS BCHOTO ITOTOKY OYIKYBaHHX 3a POKH
SKUTTS JOXOJIIB.

BBenemMo mmo3HaueHHs:

Ty — OYiKyBaHa KUTbKICTh POKIB €KOHOMIYHO CAMOCTIHHOTO KHT-
TS, IO CKJIQJAETHCS 3 TIEPioy TPYAOBOI aKTUBHOCTI 1 MIEPIOAY KHUTTSA
3a paxyHOK «IEHCIHHOTO (OHTY», SIKAH 1HAWBIN MOBHHEH caM COO0i
HAKOIHYUTH;

T — TJTaHOBaHA KUTBKICTh POKiB poOOTH;

W — odikyBaHU# CepeTHLOPIYHUI 3apO0ITOK 3a BeCh MEpioj po-
ooTu.

3 MeToro CIpomieHHsT abcTparyemMoch Bill TPOOJIEMH JUCKOHTY-
BaHHSI, TOJII PIYHUN OOCIT CIOKWBAaHHS BHU3HAYAETHCS IHIUBIIOM 3a
(hopmyoro:

C=—""., (4.10)

a piYHANA 00CST 3a0IIaKEHb CKIIAJIe:

T -T
S=W-C=| ==, @.11)

o4

Hampuknan, Hexail MOJMOAMI YOJIOBIK BBaXkae, 0 mpoxwuBe 1ie S0
pokiB, 3 Hux 30 BiH 1aHye nparroBaty 1 20 )KUTH Ha CBOI 320113/ KEH-
Hl. O‘{iKyBaHI/Iﬁ cepeaHbOpIuHMI 3apo0iToK mopiBHIOE 40 THC. Tp. OA.
Toni wopiune cnoxusanns cknage 40-30/50 =24 tuc. rp. ox., pewira
16 Tuc. rp. on. OyAyTh 3a0lIaJKYBAaTHUCA 1 HANPHUKIHEIb XUTTS
ckaaayTh neHciitnuii ponyg y 30-16 = 480 tuc. rp. ox., AKHii 103BO-
TuTh HoMy pewuty 20 pokiB 30epiraTu MOpiuHE CIIOKUBAHHA Ha Pi-
BHi 24 THC. Tp. O1I.
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Y KOKHOMY NIOTOYHOMY poui cBoro xurtst 7' = 1, ..., Ty, IHIUBIZ
Mae y PO3MOPSUKCHHI NEeBHUI (OH] 3a011a/UKCHb (MaI/IHO —v). Sk-
1o BiH HE OJICP)KYBaB CHAJIIIMHU 1 HE MaB IHIIUX JDKEPEl JA0XOAY,
KpiM 3apo0iTHOI IJIaTH, TO HOTO MAaWHO JOPIBHIOE HAKOITUYCHOMY TIe-
HCiliHOMY (oHTY.

JloaBiiu 70 IIHHOCTI MaiiHa BECh OUYiKyBaHHI /10 KiHIIS POO0YOro
nepiony noxox: W-(Tyy — T), 04epKUMO CyMapHHil 00CST MOXKIHBOTO
CIOXHUBAHHS JI0 KIHI[SI )KUTTS 1HAMBINA. PO3IUTHBIIM 11F0 CyMy Ha Ki-
JIBKICTh POKIB PELITH JKUTTS, BUSHAYMMO OOCST MOTOYHOTO CIIOKH-
BaHHS:

+W (T -T
eV Tw=D oo, (4.12)
T.,.-T
ne C, = ——— — TpaHUYHA CXIIbHICTb J0 CIIOXKMBAHHS Bil MaliHa

T, -T

(ToKasye, Ha CKiJIbKU 30UIBIINTHCS CHIOKUBAHHS, SKIIO MallHO 30111b-
muThCs Ha 1),

T,-T

L= T rpaHUYHA CXWJIBHICTh J0 CIOXXHBAaHHS 3apO0iT-
o4
HOT IUIaTH (Ha CKIJIbKY 301IBLIIMTECS CIIOKUBAHHS MPH 301IbIICHH] 3a-
poOiTHOI TuiaTH Ha 1).
Takum ynHOM, QyHKIIA, 0Oy JOBaHA 32 JOTIOMOTOIO TilloTe3u ab-
COJIFOTHOTO JOXOAY (32 KeliHCOM), CbOrO/IHI BBaXA€ETHCS CIPOLLCHOIO.

OnuH 13 cyyacHUX BapiaHTiB QYHKIIT CIIOKUBAHHS MA€ BUTIISIL
C=Cpoy,+ Cr(1 =)y, 1+ Cyv. (4.13)

®ynkuig (4.13) BpaxoBye, 110:

1. OBcsr crioxuBaHHs JOMAIIHIX TOCIOAAPCTB OE3M0CEPEHBO 3a-
JISKUTH BiJI BUKOPHUCTOBYBAHOTO JOXOAY 1 BiJl PO3MIpy peaibHOTO
MaiiHa (V).

2. I'pannyHa CXWIIBHICTD JO CIIOKHMBAaHHS y KOPOTKOMY Tepiofi
(C,-0) MeHIIa Takoi y ZOBrocTpokoBoMy rnepiofi (C,), OCKUIBKH CIIO-
JKHBaHHSI IOTOYHOTO TIePi0/ly BU3HAYAETHCS HE TIIBKH OTOYHUM, aje
1 morepeAHIM 10X0A0M (V;— 1).

3. Cepenns HOpMa CIIOKUBAHHS y TOBTOCTPOKOBOMY TIEpioji IOC-
TiliHa, ane rpadik QyHKIIT COXUBaHHS HE MPOXOJUTH Yepe3 MOYaToK
CHCTEMH KOOPJMHAT Yepe3 epekT MaiiHa (puc. 4.4).

SIKIIO B IOTOYHOMY IepioAi A0X0/| BUPOCTE 3 Yo 10 Y1, TO B IEOMY
riepioni crioskuBaHHs Bupocte 3 Cy mo Ci (mo minii Cp). Sxmo B Ha-
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CTYIHOMY MepioJii U TOMY K 00CsI31 MaifHa JI0OX0J 30€pPEeKEThCS Ha
PIiBHI y;, TO CIIOKUBaHHS BUpocTe 10 C), a SKIIO JIOXOJ BUPOCTE JI0
V2, TO cioXuBaHHs ckiaae Cs.

C A -
C3 | Cl
Cz :
}
ol i
| I
] I
C | i
0 i i !
i | i
] I ]
] I [}
Cvv : : '
i | i
I ] I
I ] I
! ! L
Yo N1 Y2y

Puc. 4.4. T'padix ¢yHKLUIT crioXKMBaHHS BT J0XO/y Ta MaiiHa

3. dyHKyis 3aowjadxeHHs1 KeliHca

Kosxuilt ¢yHKUIT CHOKMBaHHS BiANOBigae cBOs (yHKLUis
3a0MaJKCHHSI, SIKa BUBOJMTHCS IIISIXOM BiHIMaHHS BiJi QYHKIIT j10-
XOJ1y, SIKUM PO3MOPSIKAIOTHCS, QYHKIIT CIIOKHUBAHHS:

S=-C,+S,», (4.14)

48 . .
ne §, =— — IpaHUYHA CXWJIBHICTb IO 320IUAJUKEHHA, SKa B CyMi 3
4y
IPaHUYHOIO CXMJIBHICTIO JI0 crioxkuBaHHsI ae 1 (tak sk y = C+ S, TO
1=C, +8§,). 3a mapaxyHKkaMu eKCIEPTIB, JUIS Cy4acHOI yKPaiHChKOT

SKOHOMIKH 116 ToKa3HUK JIopiBHIOE 0,3.

I'padiuno dyHKIis 3a01mamKeHHST OYAYEThCS NUISIXOM BEPTHKAb-
HOro BimHIMaHHS rpadika QyHKIIT coXuBaHHA 3 rpadika TOXO.y,
10 yTBOPIO€E KyT 45° 3 miHiero abcmmc (puc. 4.5).
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Puc. 4.5. I'padix ¢pyHKIiN CIIOKABAHHS Ta 320IIaPKCHHS

[lpu y <y cnoXUBaHHS MEPEBUIILYE TOXO, 1 TOMY 3a0ILaIKCHHS
— BenuuuHa Bix'emHa; Cop > 1, S¢p < 0.

Ipu y = yo 10XO LIJIKOM BUTPAYAETHCS HA IOTOYHE CIIOKHBAHH 1
320113 PKEHHs 10PiBHIOOTh HyH0: Cop = 1, Sy = 0.

IIpu y > yy yacTMHa BUKOPHCTOBYBAHOTO JTOXOJy 3a0Ia/XKy€ThCS;
Cop<1,855>0.

V KkpaiHax i3 po3BHHYTOIO PHHKOBOIO €KOHOMIKOIO YBEpPTh HAIliOHA-
JIBHHX 330ILa/DKCHb (YOPMYETBCS 33 PAXYHOK JIOMALIHIX IOCIIOAAPCTB.
Hacenennst oxoue BKiajae CBOI BiIbHI KOLITH Y Pi3HI KPEAMTHO-(i-
HAHCOBI YCTAHOBH, OCKLIBKM BOHH 3a0€3Me4yIOTh HE TUIbKA 30€peKeH-
H#, a ¥ npupict Kamitaimy. Oco0arMBO MOMYJISIPHI BKIIAJACHHS Y LiHHI Ma-
nepu. Tax, y CHIA nume akuisiMa BonofitoTh 51,4 MaH oci0, 1m0
cranoBuTh 21,1 % Hacenennst, y BemikoOpurasii BianosinHo — 9,0 MiH

oci6 ta 15,8 %,yﬂHOHn 11 OMJIH (9,0 %), y ®PH — 4,5 mu (5, 5 %).

SIKIIO € 320LIaKCHHS], HACCICHHS B IIOTOYHOMY MEPIOAl MOXKeE
CHOXHBATU OLIbIIe, HK onepkye noxomiB. Lle «edekr 3aormiamken-
Hs». 3a cTaOUIbHOI €KOHOMIKY Iiel e(peKT He3HAUHMiA, 32 HeCTaO1Ihb-
HO1 (TIocuyeHHs 1HGIIAIIT TOII0) — HACEJICHHS MOYHHAE 30UTBIITYBATH
MOTOYHE CIIOYKMBAHHS 32 PaXyHOK 3a0IIaKEeHb, e 301IbIIye «edekT
3a0IIaPKEHHS.

Exonomiuna i (hinaHCOBa Teopis po3pi3HsE 1Bi OCHOBHI hopmu 3a-
OIa/KCHB )IOMaIHHiX roCroJIapCTB:

* IHBCCTUIIHNUIA HopT(beJIL (mopTdens aKTUBHHUX 3201/ KCHB );

e NIOpT(heIb HEIHBECTHUIHHNX (IIACHBHHX) 3a01a UKCHB.

OO6csr 3aomiaKeHb HACENICHHS 3aJISKUTh SIK Bif PIBHS JOXOJIB,
TakK 1 BiJl OYIKyBaHHS CTaOlLIHHOCTI UM Pi3HOTO POy 3MiH B €KOHOMI-
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ui. KpiM TOro, 3a1eKHO Bijl [IAHECCHHS YU NaliHHs PIBHs 100poOyTy
HACEJICHHSI 3MIHIOETBCS 1 CTPYKTypa 3a0LajUKCHb: OOCSI aKTHBHUX
3a0I13/DKEHb 3POCTa€ 13 MiJABMIICHHIM XHUTTEBOro piBHs. [lepioau
KpH3 OB’ SI3YIOTHCS 13 3a0ILa/KCHHSIMH Y (OPMi KOIITOBHOCTEH, aH-
THUKBapiaTy, iHOJi HEPYXOMOCTi a00 BAIIOTH.

Slka yacTHHA JIOXOJY CIIOKMBAEThCS B TEPIoJ] HECTAOUILHOCTI, a
sIKa BUBUIBHSAETHCS 3 TIOTOYHOT'O 000pPOTY 1 HArPOMAIKY€ETHCS, YITKO
CKa3aTH Ba)KKO, OCOOJIMBO 3 YpaxyBaHHSIM TIHbOBOT EKOHOMIKH. A ca-
Me 1I¢ TOTPIOHO 3HATH JUUIsl BU3HAYCHHS MOMKJIMBOCTEH YKpaiHU Mpo-
BaUTH pehopMyBaHHS EKOHOMIKH.

3aomamKkeHHs ykpaiHchkux rpomansaH B Omanbanky CPCP na mo-
MEHT HaOyTTs JieprkaBHOT HesanexHocTi ocsiranu 150 mupy pon. CLIA,
JI0 TOTO K 3HAYHO OUIBbIIY CyMy CKJIaJajid «TIHBOBI» 3aOIIaPKCHHS.
[Ipotsirom 90-X pp. MPOCTEXKYEThCA CTPIMKE 3HIDKEHHS PIBHS 3a0lIa-
JOKEHB SIK B KOHOMIIT 3arajioM, TaK i IOMOTOCIIOJapCTB 30KpeMa. Bria-
JICHHsI HaceNeHHs sk yactka BBII 3uuswmmmch Ha kinenp 1995 p. y noHan
40 paziB mpotu 1991 p. VY nepion BigHOCHOI cTabimizamii 1996—2003 pp.
BiIOyJIOCA 3pOCTaHHS OCOOMCTHX 3aO0lIapKeHb B YKpaiHi. Skmo y
2000 p. BKyIamu HaceJeHHS B OaHkax ckimamanmd 6,6 MaparpH (4% y
BBII), o na xirenp 2003 p. — 28,5 mapa rpu (11 % y BBII). 3aranom
MPUOIM3HO JBI TPETHHHU TPOLIOBUX 3a0IIA/KEHb HACCJICHHS YKpaiHu
repeOyBaroTh 1032 MEKaMH OaHKIBCHKOI cMcTeMH. HH3bka CXHITBHICTH
IO 3a0Ia/PKEHb HAceIeHHS YKpaiHu moTpedye parioHaTLHOTO BUKOPH-
CTaHHS HOTO (oHAY (PiHAHCOBUX PECYPCIB.

Kpim 1oxomy Ha BeIMYMHY CIIOKMBAHHS 1 3a0IIa/)KCHHS BIUIMBA-
FOTh TaKOX HEIOXOIHI (paKTOPH.

Heooxooui ¢hakxmopu cnoscusanus i 3aoujadicenmsi:

1. baeamcmeo — HepyxoMe MaiiHO (OyIWHKH, aBTOMOO1IT, TeXHi-
Ka Tomo) i (iHaHCOBI KOMTH (TOTiBKA, 3a0MIaPKEHHS Ha paxyHKaX,
akuii, oOmiramii Tomo). JloMamHi TOCIOAAPCTBA 3a0LIaUKYIOTh,
YTPUMYIOUHCH BiJl CTIOXKUBAHHS, 00 30UThIIHTH OararctBo. Umm Oi-
JIBIIIe HAKOIMYEHO 0araTcTBa, TUM MEHIIUI CTUMYI 10 3a0IIaKeH-
Hs1, TOOTO 301bIIeHHs OaraTtcTBa 3cyBae rpadik CrioXxuBaHHS Bropy, a
rpadik 3a0mIaKCHHS BHU3.

2. [lodamku. 3HMKEHHS MTOJIATKIB 301LIBIIIY€E CITOKMBAHHS 1 3a0111a-
JOKEHHS.

3. Pigendb yin. 3pOCTaHHSA I[iH 3HIKYE CIIOKUBAHHS 1 32011 KSHHS
1 HaBITaKH.

4. BiopaxysauHsa Ha coyianbHe cmpaxysanHs. 301TbIISHHS AX Bi-
JpaxyBaHb BeJle JI0 3MECHIIICHHS CIIOKUBAHHS 1 320113 PKEHHSL.

5. Ouixysanusi MOXYTb OyTH TOB’si3aHi 3 MailOyTHBOIO 3MIiHOIO
IiH, J0XO0NiB, AedimuTy Tomro. SIKIIO Ii OYiKyBaHHS HETaTHBHi, TO
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JIOMAILHI TOCIOAAPCTBA BUMYLICHI POOUTH 3aKyIKH B3amac, ue 30i-
JIbLIIY€ IOTOYHE CHOXUBAHHS I 3MEHIIYE 3a0lIa/KeHHs. OUiKyBaHHsI
30UIBIICHHS] TPOIIOBHUX JOXOAIB Y MaiOyTHbOMY BUKIHMKAE 301JIb-
LIIEHHs TOTOYHUX BUTpAT.

6. Cnooicusua sabopzosanicmy. SIK1wo y nonepeHiii nepiox 3ado-
ProBaHICTb 3pOCia, TO y HOTOYHOMY IEpioAl JOMALIHI rOCIOAapCeTBa
OyIyTh 3HM)KYBaTH CIIOKMBaHHS 1 3a0MLIaJKEHHA, 1100 JKBiTyBaTH
MUHYITy 3200prOBaHICTh.

7. Biocomxosa cmaexa. 3MiHa BiJJICOTKOBOI CTaBKH BIUIMBa€E Ha
CHIBBIJHOIICHHS M) MOTOYHUM 1 MaOYTHIM CIIOXKHBAHHSM 1 3a0111a-
JOKEHHSAM. SIKIIO BiJICOTKOBA CTaBKa 3pOCTAE, TO MOTOYHE CIIOKUBAH-
Hsl 3HIDKYETBHCS, a 3a0IIa/DKCHHS 3pOCTaE, 10 301IblIye MalOyTHE
CTHOXXHBAHHS.

Henoxonni ¢axrtopu 3cyBaioTh rpadikd CIOXKHBAaHHS 1 3aoIa-
TOKEHHS.

4. Heoknacu4Hi ¢pyHKUii crio)xueaHHs
ma 3aowadXxeHHs

Ipu o6y 0Bi BCIX paHill pO3MISHYTHX (YHKLIA ClIOKHMBaH-
HsI iepeidadaliocst, mo: 1) 10X0 JOMAIIHIX TOCIIOAPCTB € eK30ICHHOO
BEJIMUMHOK); 2) YacTKa CIIOKUBAHHS B JOXOJI BH3HAYAETHCS HA OCHOBI
3BUYOK, TPAJIULIiH, IICUXOJOTYHUX CXUIBHOCTEH SKOHOMIYHUX CY0 €KTIB.

ExoHOMICTH KITaCHYHOI IIKOJIH 1 Cy4acHI HEOKIACHKH BHKOPHUCTOBY-
FOTh NMIPUHIMIIOBO 1HIIMH TiIXi IPH OOy I0BI (PYHKIIIi CIIOKUBAHHSI.

V koHnenmii KIacu4yHOI IIKOIM JOXOJ € Ul JOMAIHIX TOCHo-
JApCTB CHIOTEHHUM TapaMeTpoM. ExoHOMIuHUI cy0’€KT caM BH3Ha-
4ae, KO0 OyJe BEJIMYMHA HOTO J0XOIYy IIJISIXOM PO3MOJUTY KaleHa-
pHOTO Yacy Ha poOOYMil 1 BUTHHMIA, BUXOMSYHM 3 KPHUTEPIIO MaKCH-
Mi3arlii KOpUCHOCTI.

OyHKist kopucHocTi Mae Bursan U =+/y-F, ne F=T - N i
y=w-N+1I; T, F, N— BiIloBigHO KaJICHAAPHUHN, BITLHUH 1 poOOUmii
yac, w — peasibHa cTaBKa 3apoOiTHOI iatu, I1 — peanbHuil noxon
BiJ MaiiHa.

I'pacdiuno Makcumizaiiro KOPUCHOCTI UTIOCTPYE PUCYHOK 4.6, Ha
SKOMY (DYHKITISI KOPUCHOCTI TPEJCTABICHA CIMEHCTBOM KpHBHIX Oaii-
nyxocti Uy — U;. Kpusi Oaiiay’»ocTi MarOTh TOJAaTHUN HaXWJI 1 BU-
IyKJIi 10 Bici aOCIWC, OCKUTBKU IS 30epiraHHs JOCATHYTOTO PiBHS
KOPHUCHOCTI KO)KHA JTOJIATKOBA TOIMHA Tpalli TTOBHHHA KOMIICHCYBa-
THUCS BCE 3pOCTAIOYNM JOXOIO0M.
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IHauBig nparse qocsarT OLIbI BUCOKOI KPUBOT OaWy»OCTi, ale
HOr0 MOKJIMBOCTI OOMeXeHi OroPKeTHUM piBHSHHAM: y = w- N + 1.

I'padiuno GromxerHe piBHSAHHSI — 11e TpoMiHb [1E (puc. 4.6).
YA

U3
U,

=

N*
Puc. 4.6. Makcumizanis ¢pyHKIIT KOPUCHOCTI

Touka JTOTUKY OFOJPKETHOTO OOMEKEHHS 1 OJTHI€T 3 KpUBHX OaiiTysxo-
CTi BU3HAYA€ BEJIMYHMHY JIOXO/TY 1HIUBI/A 1 0OCST MPOTIOHOBAHOI IPAIli.

Posnozin 10xoy Mix MOTOYHUM CHOKMBAHHAM 1 3a0LLa/DKECHHSM
3IIACHIOETBCS CY0 €KTOM Ha OCHOBI BpaxXyBaHHSI, 3 OHI€i CTOPOHH,
CTYICHIO TIEPEBArH HUM IIOTOYHOTO CIIOXKMBAHHS TEPesl ManOyTHIM, 3
IHIIIOT CTOPOHHM — BCTAHOBJICHOI CTABKH BiJICOTKY.

B konmemnii HeokIacHYHOI MKOIH 00CST CHOXHBAHHS JOMAIITHIX
rOCIOJIAPCTB € CIaIal0uor0 (DYHKITIER BiJl BiICOTKOBOI CTaBKH:

Ci)=C,+y"—a-i, (4.15)
ne C, — He3aJIe)KHUHI BiJl CTAaBKU MPOLEHTY 0OCST CIIOKHBAHHS;

y" — I0XO0J, SKUM PO3IOPSIKAIOTHCS;

a — mapameTp, SIKHil MOoKa3ye, Ha CKUTbKU OJMHUIb CKOPOTUTHCS
CIOXHMBaHHS (3POCTE 3a0IIaJKCHHS), SKIIO CTaBKa BIJICOTKY 301JIb-
IIUTHCS HA OJIUH ITYHKT;

i — cTaBKa BiZICOTKY.

BignosinHo, HeoknacuyHa (QYHKLIS 3a0IIAIKEHHS € 3pOCTal0Y0I0
(YHKIIEO BiJl CTABKH BiZICOTKY:

S(i)=-C, +a-i. (4.16)
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I'padixu HeokIacHUHUX (QYHKIIH CHOXKHMBAaHHS Ta 3a0IIAIKCHHS
MIpeJICTaBlIeHO Ha puc. 4.7.

Gty S(7)

C

C() ‘)
c,+y C -,
2) g 6)

2

s

Puc. 4.7. I'padixu HeokIacCHYHUX (YHKIIN CIIOKHUBaHHS (@)
1 3ao1mmapKeHHs (0)

NMUTAHHA ONA CAMOMNEPEBIPKU | AYOUTOPHOIO KOHTPOJKO 3HAHb

1. YHu 3aex0u epaHu4Ha cxusibHicmb 00 CrloXueaHHs1 OOpPIeHIOE
2paHuyYHill cxurnbHocmi 00 3aouadXXeHHs1?

2. Ha 4yomy ocHogaHa KoHuenuisi nepMaHeHmMHo20 00xo0y?

3. YHu 3aex0u moxHa nobydysamu epachik pyHKUIT 3aoujadKeH-
HS1, AKWO 8idoMa QOyHKUisT CIIOKUBAaHHS?

4. Cgopmynolime cymsp 2imome3u 8i0HOCHO20 O0X00Y.

5. Ak amiHumbcs cepedHs cxurnbHicmb 00 CrOXUBaHHs (8 Mode-
ni KeliHca) npu 3pocmaHHi ox00y, SKWO epaHUYHa CXUrbHICMb
00 crioueaHHs He3MiHHa?

3ABOAHHSA ANs CAMOCTIWHOI POBOTHU

Tecmu

1. Touka «moporoBoro piBHS» (QYHKIII IHAWBIAYaIbHOTO
CIIO’KUBAHHS — 1€ TOYKa, B KOTPIi:

) 3201 KCHHS JOPIBHIOIOTh J10XOAY;

0) I0XO0. TOPIBHIOE CHIOKUBAHHIO;

B) 3a0I1a/PKCHHS JOPIBHIOIOTh CIIOKHBAHHIO;

T') CIIO)KWBAHHS JIOPIBHIOE 1HBECTHIIISIM;

1) [PaHIYHA CXWIBHICTD IO CIIO)KHUBAHHS JJOPIBHIOE OJUHUILI.
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2. 3MiHa poO3Mipy aBTOHOMHOTO CIOXXHBaHHS MOXe OyTH
rpadigHO MpejcTaBlicHa SK:

a) IepeMIIIEeHHS y3/[0BXK KPHUBOi CIIOXKHMBAHHS;

0) 3MiHa KyTa HaXWTy KPUBOi CIIOKUBAHHS;

B) 3CYB KPUBOI CIIO)KHBaHHS;

r) rpadivyHO He BiAOYIeTHCS 3MIH.

3. Uu 3aBKId TPaHUYHA CXUJIBHICTH O CIIOKUBAHHS TOPIB-
HIOE TPaHWYHIN CXWJIBHOCTI JI0 3201/ PKEHHS?

a) IOPIBHIOE TIIBKH B JIOBFOCTPOKOBOMY TEpPiofi;

0) OPIBHIOE TUIBKH B KOPOTKOCTPOKOBOMY TIE€PioJIi;

B) HE 3aBXKIH JOPIBHIOE.

4. 3riiHO 3 KEHHCIaHCHKOIO TEOPIEI0 CIIOKUBYMX BUTPAT:

a) SAKIIO A0XO0M KiHHeBOrO BUKOPHUCTAHHS 3pOCTa€, TO 3HUIKYETHCS
TpaHMYHA CXUIIBHICTD 10 32011 KSHHS;

6) SKIIO J0X0a KiHIIeBOl"O BUKOpHUCTaHHA 3pOCTac, CIIOXKUBYI BU-
TpaTu 3HUKYIOTHCA,

B) CIIOJKHBYI BUTPATH HE MAIOTh OE3MOCEPEIHBOrO BiJHOLICHHS /10
aoxony KiHL[eBOl"O BUKOPUCTAHHSA;

) SKIIO JOXOJ KIiHLIEBOIO BHKOPUCTAHHS 3pPOCTa€, TO TpaHHMYHA
CXMJIBHICTB 710 criokuBaHHs (C,) 3HUKY€EThCS.

5. Slkmo ¢yHKUis cnoxuBaHHA Mae BUrLin C =50+ 0,6-y,
TO aBTOHOMHE CII0’KABAHHSI JOPIBHIOE:

a) 50;

6) —50;

B) 0,6;

r) 0.

6. Cyma rpaHHYHUX CXWJIBHOCTEH 1O CIIOKMBAaHHA Ta 3a0-
mauxenHs goxony (Cy, ra S,) nopisHioe 1:

a) TpH JTiHIHIT QYHKIIT CIIOKUBaHHS;

6) sixmro rpadix C(y) Oyae MpoXoauTH Yepe3 IoYaToK KOOpANHAT;

B) TIJIBKH IIPU PiBHOBA31 HA PHHKY Oar;

T) 3aBXK[IH.

7. Slkuio BUKOpUCTOBYBaHUH Aoxox 30impmruBces Bix 300 mo
500 rp. ox., a crmoxkuBui Butpatd — 3 250 mo 350 rp. ox., TO
TpaHUYHA CXWIBHICTB JIO CIIOKUBAHHS JOPiBHIOE:

a) 0,6;

6) 0,5

B) 0,7;

r) 0,3.

8. B yoMy mossirae mapaokc 3a0manKeHHs ?

a) 4uM OUIbIIe CYCHIJILCTBO 3a0INAKy€e, THM Oijblle BOHO 0a-
rarie;

6) yuM Oinplie CyCHiJIbCTBO 3a0INA/KY€E, THM OiAHIIINM BOHO
crae;

B) YAM MEHIIE CYCIIBCTBO 3a0IIAUKY€E, THM MEHIIE BOHO CIO-
JKHBAE.
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9. Slkmo 00CSAT BHKOPHCTOBYBAHOTO JOXOMY 3MCHINYETHCS,
TO, 3a IHIIUX PIBHUX YMOB:

a) 3pOCTArOTh 1 CIIOKUBYI BUTPATH, 1 3201[aJKCHHSI;

0) CIIOKMBYI BUTPATH 3POCTAIOTH, a 3A0LIa/PKEHHA CKOPOUIYIOTHCS;

B) CIOXKHBYI BUTPATH CKOPOUYYHOTHCS, a 3a0IIaUKECHHS 3pO-
CTalOTh,

') CKOPOYYIOTBCSI 1 CIIOXKHBYI BUTPATH, 1 320I1aDKSHHS;

) yCi MOTepe IHi BiIMOBIIi HEBIPHI.

10. Ix. KeitHC cTBepIKy€E, MO OOCAT CHOXHBUMX BHTPAT Y
KpaiHi 3aJIe)KUTh HacaMIIepeI:

a) BiJ MiCIIl IPOXKUBAHHS CII0)KHBAYA;

0) BiX BiKy WICHIB POJMHH;

B) BiJl TEMITy IIPUPOCTY IPOMO3HILIi rPoIIei;

T') BiZ piBHA BUKOPHCTOBYBAHOTO JOXO/Y.

11. Slke 3 mepepaxOBaHUX BiJHOIICHb BUPAXKAE MPIMY 3a-
JSKHICTH?

a) BIJIHOLICHHS MK CIIOKMBYHUMH BHTPATAMU 1 BUKOPUCTOBYBaHIM
JI0XOJI0M;

0) BIJHONICHHS MIX 3a0MIaJUKCHHSMHU i BUKOPUCTOBYBAaHUM JI0-
XO0JI0M;

B) BIZHOLICHHS MiX 3a0IIa[UKCHHSIMH 1 pIiBHEM IMPOIEHTHOT
CTaBKH;

T) BiIHOLICHHS MK CIIO)KHBYMMH BUTPATaMH 1 YHCEIBHICTIO Hace-
JICHHS;

IT) yci roriepe Hi BiAMOBIAI BipHi.

12. Sxmo ¢yHkIis 3aomamkenHs Mae Burian S = — 40 + 0,3y,
TO TpaHMYHA CXMJIBHICTB /10 CITO’KUBAHHSA JOPIBHIOE:

13. ®ynukuisa cnoxubands mae surisy C =40 + 0,7-". Cras-
ka nozgatky 75, = 10 %. SlkuMm € piBHOBaxHMH Koxoa?

a) 133;

6) 108;

B) 40.

14. SIxmo oOcsAT BUKOPHCTOBYBAHOTO TOXOAY B JAaHIN KpaiHi
301BIIATHCS, TO:

a) cepenHs CXWJIBHICTh [0 CIIOXKHBAHHSA 1 10 3a0LIaKEHHS
3pocre;

0) cepeHs CXMIIBHICTD IO CIIOKUBAHHS IMiIBUIIUTHCS, a IO 3a0Ia-
JDKEHHS BIAJIE;

B) CepeHs CXWIBHICTD 0 CIIOKMBAHHS BIAJE, a 10 3a0LIa/PKCHHS
M ABUIIHUTHCS;

T') Cepe/iHs CXMUIBHICTD 0 CHOXKMBAHHS 1 JI0 3a0ILa/UKEHHS BIIAJIC;

1) yci roriepe/iHi BiAMOBIAI HEBIpHi.




15. 3rimHo «ImapagoKcy 3aolIa/pKeHHs», OaxkaHHs 30epertu
MIPH KOKHOMY PiBHI IOXOTy BUKJIHKAE:

a) 3CyB KPUBOI CIIO)KUBaHHS BHU3;

0) 3MCHIIEHHS PiBHOBAYXHOTO DPiBHS HAIIOHAJIBLHOTO JOXOIY 1 BH-
POOHHUIITBA;

B) 3CYB KPUBOI 3a011[a/DKEHHS BLOPY;

I') 3pOCTaHHS KiIBKOCTI JIIO/ICH, 110 3/IHCHIOIOTH 32011/ KSHHS;

) BipHI TUIBKH BIATIOBII a), 0), B).

OuyiHimb npasunbHicmb meepoeHb (Mak, Hi)

1. 'paan9Ha CXHUIIBHICTH A0 CIIOKWBAHHS 3aBXKIU JIOPIBHIOE
IPaHUYHIN CXUIBHOCTI 70 32011a[KEHHSL.

2.3a KCHHCIaHCHKOK KOHIICTIIIEI0 CIOKUBAHHS 3aJICKUTh
BiJl BSJIMYHUHU TOXOTY.

3. SIxuio BigoMa (yHKIiS CHOXKHMBAHHS, 3aBXIM MOXKHA I10-
OynyBatu rpadik QyHKIIIT 3a011aPKEHHS.

4. 3aom@apKeHHs 1 paKTUYHI IHBECTHUIIIT 3aBXK/IU PiBHI.

5. BiamoBigHO 0 KEHHCIAaHCHKOI KOHIICTIIi PiBeHb 3a0Ia-
JUKEHb 3aJIeKHTh, Y MepIly 4Yepry, BiJj 00CAry BUKOPHCTOBYBa-
HOT'O JIOXOJY.

6. 31 3pOCTaHHSIM JI0XOJAY CEpellHs HOpMa CIOXHBaHHS
pocre.

7.3a HEOKJIACUYHOIO KOHIIEMIIEI0 aBTOHOMHE CITOKMBAHHSI
HE 3aJIC)KUTH BiJI CTABKH BiJICOTKY.

8. Ilpu 301IBIICHHI aBTOHOMHOTO CIIOKMBAHHS JIiHIS CIIOXKHU-
BaHHS 3CYBa€ThCS APANICITBHO BHU3.

9. 3a0MmaKCHHS TOPIBHIOIOTH BUKOPHCTOBYBAHOMY JIOXOJLY
3a BUpaxyBaHHAM BUTpPAT Ha CIIOKMBAHHS.

10. I'paHryHa CXUIBHICTD 10 CIOXKHBAHHSI — II€ BiHOIICH-
HS1 IPUPOCTY CHOXKUBAHHS 10 IPUPOCTY TOXOJY.

MNTAHHA ONA OBrOBOPEHHA TA 3A0AYI

1. lemorpacdictn nepend6avaroTh, 0 YacTKa HACEJICHHS, SKe
JIOCSIIIIO TEHCIHHOrO BiKY, B HailOmmkul 10 pokiB 301IbIIHUTHCS
(3MeHwUTHCs). SIK BruMHE 151 AeMorpadiyHa 3MiHa Ha PoO3MIp
HAI[IOHAIFHUX 320Ia/KEHb y BIAMOBIIHOCTI O MOJIET «OKHTTE-
BOTO IUKITY»?

3adaua 1

B Tabmn. 4.3 Hamani nani Jepxkomcraty YKpaiHu Ta MiHEKOHO-
Miku YKpaiHu, SKi XapaKTepu3ylOThb CTPYKTYpy 3aOIla/UKeHb HACENCHHS
Vkpainu 3a 1990—1999 pp.
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3anoBHITh TAOJIMIIO Ta IPOBEAITH MAKPOCKOHOMIUHHMH aHal3 CIOXH-
BaHHS Ta 3a011a/PKCHb HACEeJICHHS Y KpaiHH.

Tabnuys 4.3

CTPYKTYPA 3AOIATKEHb HACEJIEHHS YKPATHH
3A 1990—1999 PP. (Y PAKTHUYHHUX HIHAX)
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1 2 3 4 5 6 7 8 9 10
1990 1,09 0,86 0,11 —-0,01 0,12

1991 2,06 1,46 0,44 0,11 0,32

1992 24,00 15,00 6,06 4,82 1,24

1993 | 628,00 | 441,00 | 166,46 | 143,89 22,59

1994 | 5368,00 | 3926,00 | 810,58 | 649,34 | 161,24

1995 126498,00(20140,00| 4094,00 | 3711,23 | 382,91

1996 [40834,00(27450,00| 9237,00 | 6801,00 | 2436,00

1997 |50546,00 | 31876,00 | 12956,00|10371,00 | 2585,00

1998 155121,00|34867,00|13882,00 [ 11359,00 | 2523,00

1999 162658,00{42019,00|10717,00| 7808,00 | 2909,00

3adaua 2
Ha ocnoBi HaBeneHoro rpadika ¢yHKIIi CIIOXKUBaHHS TOOYIyH-
Te Tpadix QyHKIIT 3a0MTaKSHHS.
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C,SA

20

<Y

50
Puc. 4.8. I'padik ¢pyHKIIi CTIOKUBaHHS

Busnaure, yoMy TOpiBHIOE CepeHs HOPMa CIIOKMBAaHHS B TOUII E.

3adaya 3
Bimomo, mo ¢yskiis cnoxuBanas mae Burisin: C = 0,6-y + 60.
Busnauntn QyHKIiro 3aomamkenss. [lo0yayiite Ta mpoaHami3yiTe rpa-
¢ikn GYHKIIN CTIOKUBAHHS Ta 320IIaPKCHHS.

3adayva 4
CroXXuBaHHS JJOMOTOCIOAPCTB XaPaAKTEPU3YEThCSI HACTYTHUMHU
nanuMu: QyHKUis cnoxuBanas — C=20+0,8-y", cTaBka NOJAaTKy CKIaae
10 %, 3araneuuit qoxox — 500 rp. ox., gotamii — 50 rp. o,
BusnaunTu o0CsT 32011a/PKEHB Ta CEPEIHIO HOPMY CTIOKHBAHHS.

3adaya 5
[HaMBin maHye MpokuTH 1Ie 15 pokiB, 3 HUX 8§ — MPAaIIOYH i
7 — ne npamoroun. OdikyBaHHN 3apoOiTOK MO poKax HACTymHHMA: 25, 35,
45, 55, 80, 90, 95, 100 rpo11oBUX OJIMHULb.
3amoBHITh Tabd. 4.4 y BIAMOBIAHOCTI O KOHIEMIIii TEPMaHEHTHOTO JI0-
X0y, SIKIIIO:
a) IHIMBIJI MOXE CKOPUCTATHUCS KPEIAUTOM;
0) iHIUBIT HE MOYKE CKOPHCTATHUCS KPEIUTOM;
B) MaifHO iHAWBIAA HA JaHUH MOMEHT JOPIBHIOE 25 TPONIOBUX OJMHHIIb.

Tabnuys 4.4
JOXOJA IHAUBIIA ITO POKAX
Poxn
[TokazHuku
1 2 3 4 5 6 7 8

y 25 35 45 55 80 90 95 100
C
S
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3aldaya 6.

B Tabmuui 4.5 npeacrasnena indopmaris, sika XapakTepusye po-
3MOJIIT IOXOJy HACEJIEHHS Ha CIIOXKHMBAHHS Ta 3aola/pkeHHs. HeoOXinHo 3a-
MOBHUTH TAOJIHMIIO 1 MpecTaBUTH Ha rpadiky (QYHKIIT CHIOXKMBAHHS Ta 3a0-
LA DKESHHS.

Tabnuys 4.5
PO3MOALI JOXOAY HA CIIO)KUBAHHS
TA 3AOLHAIKEHHSI
Pisens noxomay, | CroxuBanms, | 3a0IapKeHHs, Cl;gﬁii‘i{?fb ci?ﬁii??fb
p- OX - on. TP- OXL JI0 CIIO’KMBaHHS J10 3201113 KEHHS
400 —40
450 -20
500 0
550 +20
600 +40
650 +60
700 +80
750 +100
800 +120
3adaua 7.

3aneKHICTh MK BEIMYMHOI0 HAI[IOHAIBHOTO JOXOMy Ta 00cs-
T'OM CIIO’KMBAHHSI JOMAIIIHIX TOCIOaPCTB MPEICTABICHA JaHUMHU Ta0. 4.6.

Tabauys 4.6

BEJIUMYUHA HAIIIOHAJIBHOI'O JOXOAY TA CIIOXKHU-
BAHHSA JOMAIIHIX I'OCIIOJAPCTB

Hamionansauit noxon, rp. ox. 0 250 400 550 700
CroXMBaHHS JJOMOTOCIIOAAPCTB, I'P. O/I. 225 | 300 | 375 | 450 | 525
Busznauntn:

a) anredpaluHuil BUTTIAA QYHKIIH CIOXKWBAHHS Ta 3201 KCHHS;
0) Ipu IKOMY piBHI TOXOJy 3a0IIa/KSHHS PiBHI HYIIO.

3adaua 8.
[pumyctumo, mo B kpaini npoxusae 500 cimeir. OgHa TpeTnHa cimeit

Ma€ rpaHUyYHy CXMIIBHICTh 110 crioxkuBaHHs Cy; = 0,6, a ABI TpETHHH CiMel —
Cyz = 0,8.
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BuznaunTy, HaCKUIBKM 3pOCTYTh CYKYIIHI BUTPATH HA CIIOXKMBAHHS, SIK-
10 BUKOPUCTOBYBaHUI 10xox 30utemuThes Ha 100 rp. ox. 1 32 yMOBH, 110
BECh IPUPICT JIOXOY MPUXOAUTHCS:

a) Ha CiM’1, 110 CKJIaJal0Th OJIHY TPETUHY 3arajbHOI KiJIbKOCTI;

0) Ha ciM’1, 10 CKJIQAAOTh /1B TPETHHH BiJ 3arajbHOI KiTBKOCTI.

3adaya 9
CrnoXxuBaHHS JOMOTOCHOAAPCTB XapaKTEPU3YeThCS TAHUMH:
¢yuxuis cioxusanas — C=50+0,6-y", ctaBka nogarky ckianae 20 %, 3a-
rasibHuit goxoq — 1000 rp. ox.
BuznaunTyi, HACKINBKN 3MIHUTBCS 00OCAT 3a0MIaKEHB, SIKIIO aBTOHOMHE
CIIO’KMBAHHS 3pOCTe Ha 5 Ip. OA.

3adaya 10
CrnoXvBaHHS JIOMalIHIX TOCIIOJAPCTB XapaKTepH3yeThCsl PyHK-
uiero C=0,7-y"+20, crapka noparky ckiazgae 20 %.
Buznaute piBHOBaXkHHIl 00csr goxony. Slkumu OyayTh HpH piBHOBa3i
00CsTH CTIOKUBAaHHS Ta 3a0IiapkeHHs. [TokaxiTs rpadidno.
[Ipoanami3yiite, K 3MIHIOETBCS IO Mipi 3pOCTaHHS JTOXOIY CEpeIHs HO-
pMa CIIOKHBAHHSL.

3adaua 11
ot mOMAamTHIX TOCIONAPCTB BH3HAYAETHCS 3a (HOPMYIOI0
C=70+0,8.

BuznauTe, sk BIUIMHE Ha BEIMYMHY «IIOPOTOBOTO DiBHS» (yHKLIT cro-
JKMBaHHS MPUPICT aBTOHOMHHUX 3aomapkeHb Ha 10 oa.? UuM HOSICHIOETHCS
Taka 3MiHa?
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‘ | ‘ IHBECTULIT
Tema 5

1. MNoHsamms iHeecmuuyitiHo2o nonumy
2. ®yHKUIT a8MOHOMHUX iHeecmuy,ti
2.1. KellHciaHCbKa ¢byHKUisi a8MOHOMHUX iHeecmuuiti
2.2. Heoknacu4Ha byHKUisi a8MOHOMHUX iHeecmuuit
3. BaowadxeHHsT ma iHeecmuu,ii

1. MoHssmms iHeecmuuyitiHo20
nonumy

1. brankom — aBTOpOM BimOMOi KHUTH «IHBECTHUITIHHUN
MEHEDKMEHT» — OyJI0 BiAMI4eHO: «XapaKTepU3yloud E€KOHOMIYHY
CYTHICTH 1HBECTHIIiH, CITiJT 3ayBaYKUTH, 1110 B CYUIaCHIH JiTepaTypi 1ei
TEPMIH 1HOZI TPAKTY€EThCS TMTOMIJIKOBO a00 IyKe By3bKo. HalTumosi-
1 TOMWIKA B TOMY, IIO TiJ iHBECTULISIMU PO3YMI€ThCS Oyab-siKe
BKJIQJICHHSI KOILTIB, SKE HE IPU3BOJUTH aHi J0 3POCTAaHHS KalliTaiy,
aHl 110 OJCpIKaHHsI an6yTKy Jlo HEX YacTo BiTHOCATH TakK 3BaHi
CIIOJKMBYI IHBECTHILII (KYIIBJIS TENEBI30piB, aBTOMOOLIIB, KBapTHD,
Jiad TOIIO), sIKI 33 CBOIM €KOHOMIYHHMM 3MICTOM JI0 IHBECTHULIIl HC Ha-
nexateby. BigmosimHo mo 3akony Ykpaiam «IIpo i lHBeCTHHII/IHy TiSITb-
HicTh» Bix 18 BEPECHS 1991 p.: «lueecmuyismu € BCi BUIA MaHOBUX
Ta IHTENEeKTyallbHUX I[IHHOCTEH, IO BKIAJAIOTHCS B 00’ €EKTH MiANPH-
€MHHIIBKOI Ta 1HIIUX BUAIB MISIILHOCTI, B pCSyJ'ILTaTi SIKOT CTBOPIOETH-
¢st IpUOYTOK (10X0J) aG0 HOCSTAETHCs COLIANBHUI ePEeKT».

B MakpoexoHOMiII iHgecmuyii (HiM. Investition, Bix J1aT. investio —
OJSITal0) € YACTHHOK CYKYITHHX BHTPAT, [0 CK/IA/[A€ThCA 3 BUTPAT HA
HOBI 3aCO0M BUPOOHMUTBA, IHBECTHLIT B HOBE JKUTJIO 1 IIPUPOCTY TO-
BapHHX 3amaciB. ToOTo, iHBecTuIlii — me gyactuaa BBII, He cnoxura
B MOTOYHUH Tepioj, i mo 3abe3neuye MpUpICT KaImiTary B eKOHOMII
(Tabm. 5.1).

PO3pI3HSOTS HACTYIHI BUAM iHBECTHULIN: Oepdicashi, CTBOPEHI 13
KOIIITiB JIePIKABHOTO Oro[KeTy, JepHKaBHIX (I)IHaHCOBI/IX JOKEpelr;
npuéamHi, CTBOPCHI 13 KOLITIB i ANPHEMCTB, opraH13au1H rpoMajisiH,
BKIIFOYAI0YH SIK OCOOMCT, TaK 1 3aiy4eHi KOIUTH; peaibHi — Oyab-siKi
BUTPATH HA CTBOPCHHS 260 BiJTHOBJICHHSI KamiTany; npsami — Ti, Kl
BKJIZICHI Oe3MmocepeIHh0 Y BUPOOHUIITBO OKPEMOTO BUIY MPOAYKITi
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(tabun. 5.2); inancosi (nopmepenvhi), MO BKIAAAIOTHCS B aKIlil, 00JIi-
raiii Ta iHII [[iHHI TarepHu.

Tabnuys 5.1
IHBECTHLII BOCHOBHHHU KAIIITAJI B YKPAIHI
TuBecThmii 3pocTaHHs HOPIBHAHO | 3pOCTaHHsI 0 BIANOBITHOTO
Poku B OCHOBHUI Kamitas, | 3 A0Kpu3oBuM 1997 p., Mepioy MOMepeIHbOTO0
MJIH IPH % poky, %
1997 12401 100 91,2
1998 13958 106,1 106,1
1999 17552 106,5 100,4
2000 23629 121,8 114,4
2001 32573 147,1 120,8
2002 37178 160,2 108,9
2003 51011 210,3 131,3
Tabauys 5.2

IPSAMI THO3EMHI IHBECTHIIII B YKPAIHY
(HA IOYATOK POKY, MJUIH JIOJI. CIIIA)

INoxasuuku 2001 2002 2003 2004
[Mpsimi iHO3eMHI iHBecTHLIT B YKpaiHy 3875 4555 5472 6658

Ilpsimi iHO3emHI iHBecTHIii 3 YKpaiHH B
E€KOHOMIKY KpaiH CBiTY 170 156 144 164

Po3pi3HsAI0Th TaKOK IHBECTHIIIT BAJIOBI Ta YHUCTI.

Banosi (bpymmo) ineecmuyii (Ip,) — 1ie 3aranbHuN 00CAT 1HBEC-
THUIIiH 3a TeBHUI Hepioz[ HE3AJICXKHO BiJ| JpKepel PiHaHCyBaHHSL.

Yucmi (nemmo) ineecmuyii (1,) — ue cyma BaJOBUX iHBECTHLIiT
0e3 CyMH aMOPTH3alifHNX BiJlpaxyBaHb y IEBHOMY TIEPiO/i.

—Am=1, (5.1)

JluHaMika 9MCTUX IHBECTHULIN XapaKTepu3ye eKOHOMIYHHUM PO3BU-
TOK MiANPUEMCTBA, Tay3i, JepkaBu. SIKIIO cyMa YUCTUX iHBECTHUIIIH
BiJl’€MHA, TOOTO OOCST BAJIOBUX IHBECTHIII MEHIIINH, HIXK CyMa aMop-
TH3ALIHHUX BiIpaxyBaHb, 1€ CBITYUTH PO 3MEHIICHHS BUITYCKY TPO-
IyKITii. SIKII0 cyMa 4UCTHX IHBECTHUIIIN JOPIBHIOE HYJIIO, 1€ O3HAYAE
BiJICYTHICTh €KOHOMIUHOT'O 3pPOCTaHHS, a SIKIIO CyMa BaJIOBUX 1HBEC-
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TUILIH TEepPEeBHLIyE CyMy aMOpPTH3aLidHMX BipaxyBaHb, TO L€ O3Ha-
4ae, 1110 €eKOHOMIKa PO3BUBAETHCSI.

[in ineecmuyitinum nonumom po3yMitOTh MOMUT MIAMPHEMIIB Ha
OJsiara JiyIsl BIJTHOBJICHHSI 3HOILICHOT'O KaIiTaly i 30UIBIICHHS pealibHO-
ro KariTany.

[Torut Ha iHBeCTHIIIT — HAWMIHJIMBIIIA YACTHHA CYKYITHOTO TIOTIH-
Ty Ha Onara. [HBeCTHIIT CHIIBHIIIE 32 BCE pearyioTh Ha 3MiHY €KOHO-
Mi4HO{ KOH FOHKTYpH. 3 iHIIOro OOKY, came 3MiHa 00CsATY iHBECTHIIH
YacTillle 3a BCE € MPUYNHOI0 KOH IOHKTYPHUX KOJIMBAHb.

Crienndika BIUTMBY 1HBECTHILII HA €KOHOMIUHY KOH IOHKTYpY MO-
JISIrae B TOMY, 110 B MOMEHT 1X 3[IIHCHEHHs 3pOCTa€ MOMNUT Ha OJjiara, a
MIPOIIO3HILisl OJIar 3pOCTe JIMIIIE Yepe3 SIKUHCh 4ac, KOJIM B JIF0 BCTYII-
JISITh HOBI BUPOOHHYI MOTYKHOCTI.

B 3anexHocTi Big TOrO, sIKi (pakTOpH BH3HAYAIOTH OOCST MOMUTY
Ha IHBECTHIIIi, OCTaHHI JUTATHCS Ha IHAYIIHOBaHI Ta aBTOHOMHI.

InBectuiii Ha3uBarThCs iHOVyitosanumu (1i;), IKIIO MPUYUHOKO X
3NIHCHEHHS € CTiHKe 3pOCTaHHs MOMUTY Ha Ouara.

[[o6 Bu3Ha4YMTH OOCAT IHBECTHII Ha PO3MIMPEHHS BHPOOHUYOT
0a3u, mo 3a0e3MeUNnTh 33JI0BOJICHHS TOMHUTY, KU 3pic, HEOOXiTHO
3HATH NpupicHy Kanimanioemuicmos npooykyii (1) — KoedirieHT, SKuii
MTOKa3ye, CKUTbKA OMHHIG JoAaTkoBoro kamitamy (AK) HEoOXimHO
JUTsI BUpOOHUIITBA JTOAATKOBOI omuHUIl Tpoxaykmii (Ay). Koedirient
MIPUPICHOI KaIiTAOEMHOCTI TPOAYKIIl e HAa3WBalOTh aKceIeparo-
POM Ta po3paxoBYIOTh 32 (HOPMYJIIOIO:

AK
=——. 52
n o (5.2)

[Ipu 3amaHiii TpHUpPICHIA KaIiTATOEMHOCTI MPOIYKINT I 3017Tb-
IIeHHST BUPOOHUIITBA 3 )y A0 )| HEOOXi/HI 1HIyIiiioBaHi iHBECTHIIII B
po3mipi:

L, =0, =) (5.3)

Takum 9uHOM, IHIYIIHOBaHI IHBECTHIIII € PYHKITIEIO Bill IPUPOCTY
HALLIOHAIILHOTO JOXO/Yy.

Ilpu PiBHOMipHOMY 301/IbLICHH] HALIOHANBHOIO JOXOAY O0CAI iH-
JyUifioBaHMX IHBECTULIH mocTiiinuii. Skmo noxox 3pocTae 31 3MiH-
HOIO LIBUJKICTIO, TO 00CAT iHAyUiHOBaHNX iHBECTHLIN KOJIMBAETHCA.
Y Bunajky CKOPOUEHHSI HALLOHAIILHOTO 10X0/y IHAYLiloBaHi iHBEC-
T CTalOTh Bix’eMHUMA. JacToO MiANPUEMLSM BUTIAHO POOHMTH iH-
BECTHLLI 1 IIPH TMOCTIHHOMY HaliOHALHOMY JI0XO0/i, TOOTO MpH 3a1a-
HOMY CYKYITHOMY MOMUTI Ha Oiara. [le mepeaycim iHBecTHIlT B HOBY
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TEXHIKY 1 MiJBUINEHHS SKOCTI mpoaykuii. Taki iHBecTHUIii yacrime 3a
BCC CaMi CTAlOTh [PUYMHOI0 3POCTAHHS HALIOHAIBHOIO JOXOJY, aje
X 3MIHCHEHHS HE € HACJIIJKOM 3POCTaHHS HAIlIOHAJIbHOIO JOXOIY, 1
TOMY BOHU HA3UBAIOTHCS asmonomuumu (1,).

2. PyHKUii a@MOHOMHUX iHeecmuuyiti

2.1. KeliHciaHCbKa ¢byHKUISi a8MOHOMHUX iH8ecmuujid

B ocHOBiI kelHCiaHCHKOI Bepcii aBTOHOMHHX 1HBECTHIIIH
nexuTh BBeneHe k. KeitHcoM MOHATTS TpaHUYHOI €PeKTUBHOCTI Ka-
mitany. [aBecTuii, Ha BiIMiHY BiJ] TOTOYHMUX BUTPAT Ha BUPOOHHUIIT-
BO, [AI0Th Pe3yJbTaTH HE B TOMY IeEpIOJi, B SIKOMY BOHH 3JiiCHH-
JIUCh, A TIPOTATOM PAIY HACTYIHHX nepioxis. Tomy mpu nopiBHAHHI
IHBECTULIHMX BUTPAT 3 OTPHUMAHMMH BIJl HUX PE3yJIbTaTaAMH BHHH-
Ka€e MmpoOJieMa CIIBCTABICHHS PI3HOYACOBHX I[IHHICHUX IMOKAa3HHUKIB,
sKa BAPINIYETHCS 3a TOTIOMOTOI0 JCKOHTYBaHHS.

SIKIo HeoOXiXHO BM3HAYHMTH, LIO KOLITYE CHOTOAHI MOXIMBICTH
OTPHUMATH IIEBHY CyMy IpoLIeii yepes / POKiB npH BiJICYTHOCTI 1HQISI-
1ii, To HeoOXigHO 10 cyMy po3aianTu Ha (1 + R)', ne R — cTraBka au-
CKOHTYBaHHSI.

Xait esiknii IHBECTHUIHHUI POEKT noTpefye BKIaaHHs Ko B 10-
TOYHOMY TNEPIOAL 1 00ILse MPUHECTH B HACTYITHUX TPHOX MEPiOAax Bi-
amoBigao I1;, I, Il; yrcroro mpuOyTky. Tomi iHBECTOp BHPIIIHTH,
10 JaHWH MPOEKT EKOHOMIYHO JTOIUTFHUM, SKIIO

K, < I, N IT, + IT,
1+R (1+R)* (1+R)’

(5.4

[Ipu 3amanux I1; BenmumumHAa CyMU iX AMCKOHTOBAaHUX 3HAauYeHb 3a-
JIKUTD B1J BeMunHU R. Te 3HaueHHs R, sike MepeTBOpIOE€ HEPIBHICTD
(5.4) y pIBHICTb, HA3UBAETBCS SPAHUUHOIO €PEKMUBHICIIO KANIMAany

Kouu iHBecTOp Mae MOXKIIMBICTb BUOMPATH Cepeji ACKIIbKOX Bapi-
aHTIiB iHBECTYBaHHS, BiH 3yIMHUTHCA HA THX i3 HHX, AKi MAOTh R
HaHOUTBITY.

OGcsir panioHa TbHOrO IHBECTYBAHHS MOXHA PEJACTABUTH SK CIia-
AHy (YHKUIIO BLJ IPaHUYHOI eeKTUBHOCTI KamiTany: /=] (R ). Lo
(byHKIIFO HE CITif{ IHTEpIPETYBATH TaKUM YMHOM, IO 0OCAr IHBECTH-
1iit 3pocTae 1o Mipi 3HWKeHHs R . Moa iife nuime npo Te, MO NpH
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HAsBHOCTI 6araTbOX Pi3HOC(EKTHBHUX BApIaHTIB KalliTAaIOBKIA/CHb
IHBECTHUINHI KOLITH JOULIBHO PO3NOALIATH HA OCHOBI PAaHXKHUPYBaH-
Hs BapiaHTiB 1o ix R (muB. puc. 5.1).

R'A

1 (R*)

ll _________________________ ==

I 1 m v v T

Puc. 5.1. PamxupyBaHHst IHBECTHLIHHUX POEKTIB
3a iX TPaHNYHOIO €(EKTHBHICTIO

T

1(i)

i

Puc. 5.2. T'padix dyHkuii inBecTHIiH

Kpim JlOXOIIHOCTi BapiaHTIB KalliTaJIOBKIIJICHb iHBeCTop MOBHUHEH
BpPaxOBYBaTH CTYIIiHb PU3UKY KOXHOTO 3 HHX. Cepez: BCIX BapiaHTIB
BKJIAJICHb € OJIMH HAWOUIBII HAMIMHUNA — 11€ KYMIiBIIs JIEpPKaBHUX 00-
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miraniif. Tomy cTaBKy BiACOTKAa IO AepKaBHUM OOJIrauisM MOXHA
PO3MIISATH B SIKOCTI HIDKHBOT MEKI R’ s BKIIAICHb B PeallbHUIi Ka-
miTan. B peanbHuil Kamitan 301HCHIOIOTHCS KalliTaJOBKIAICHHS, SKILO
R* Ginbure craBku BifcoTka (7). [Ipu 3amaniit rpanuyHili eeKTUBHOC-
Ti 1HBECTULIHHUX MPOEKTIB OOCST iHBECTHUIIIH Y BUPOOHUITBO THM Oi-
JIBIIAH, YUM HIDKYE i (pHc. 5.2).

Omxe, (QYHKII0O aBTOHOMHHUX IHBECTHIIIA MOXHA TNPEJCTaBUTH
(hopmyJior:

F=1-[R -i), (5.5)

ne [; — rpaHnYHA CXUIBHICTD JIO lHBeCTyBaHHH sIKa TI0Ka3ye, Ha CKi-
JIbKM OJMHMIb 3MIiHUTBCS OOCAT iHBECTHLIM NPH 3MiHI Pi3HULI MiK
IPaHUYHOIO €(DEKTUBHICTIO KaIiTaay 1 MOTOYHOK CTaBKOK IPOICHTA
Ha onuHUITO. ['padik miei pyHkmii mpeacTaBieHo Ha puc. 5.3.

i A
R*

R*—i

I

1)

i

Puc. 5.3. I'padix (pyHKIIT aBBTOHOMHHX IHBECTHLIN

Kefinciancbka (yHKIIS aBTOHOMHUX 1HBECTHIIIN:

r=rsi) (5.6)

2.2. Heoknacu4yHa yHKuisi a8mOHOMHUX iHeecmuuiti

[HIIMHA TaHIFOT JOTTYHUX MTOSCHEHb 1HBECTULIIIHOTO IOIIH-

Ty BUKOPHCTOBYIOTh HEOKJIACHKH.
3 TOYKH 30py HEOKJIACHKIB, MITIPHUEMII BIAIOTHCS IO 1HBECTHIIII
JUISL TOTO, MO0 JOBECTH OOCST HAIBHOIO Y HUX KamiTaly 10 ONTHMa-

103



JBHUX pOo3MipiB. ONTUMATBLHUM SIBISETHCS TaKUK PO3MIp Kamitaiy,
SKHW TpW ICHYIOUid TexHousorii 3abe3neuye MakcUMalbHUN TpUOY-
TOK. 3aJIeKHICTh 00CATY 1HBECTHUI Bif po3Mipy (YHKIIIOHYHOYOrO
KaIliTaly MOXHa PEJICTaBUTH (POPMYJIOHO:

If=B-(K -K,), 0<B<1, 5.7

ne I — obOcar aBTOHOMHUX IHBECTHIIIH B TIEPiOfT £;
K, — o0csT KamiTalry, sSIKAi iCHy€e Ha TT09aToK Mepioy

K — ONTUMaIIbHUI 00CAT KariTay;

B — KoedirienT, sKuit XapaKTepu3ye Mipy HaOIMKEHHS i1CHYI0YO-
ro 00CATY KamiTaay A0 ONTHMAaJIBHOTO 3a Mepiof .

OnTuManbHUM € TaKAW po3Mip KaIliTany, SKUH P ICHYIOTil TeX-
HOJIOTiI 3a0e3edye MaKCHMaJbHUN TMPHOYTOK. I3 MIKpOEKOHOMIKH
BiJIOMO, IO PUOYTOK AOCSTa€ MAaKCUMYyMY, KOJH TpaHHYHA MPOIYK-

TUBHICTh KaIliTaly (j_1y< = j JOPIBHIOE TPAaHMYHHUM BHTpaTaM HOTO
BUKOpHCTaHHs. B yMOBax J0cKOHaNoOi KOHKYpeHIIii TpaHu4HI BUTPATH
BUKOPHCTaHHsI KaIiTaly CKIAJal0Thes 13 HOpMH amopTu3aiii (d), mo
BHU3HAYa€ PO3MIip 3HOCY KaIiTajly, Ta CTaBKU BiJICOTKA MO (DiHAHCOBUM
akTuBaM (i), IO SBJIsIE€ COOOI0 AILTEPHATUBHI BUTPATH BUKOPHCTAHHS
pecypciB B SKOCTI Kamitany. BianosinHo, npubyToK MakCHMaibHUH,
konu ¥ =d+i. Haouno nporec BusHaueHHs K 300pakeHO Ha pHC.
5.4 TOYKOIO TIepeTUHy NpsMoi 7 + d 3 kpusoro 7 (K).

~ A

i+d

Puc. 5.4. BusHaueHHS ONITUMATIBFHOTO PO3MIPY KaIliTamy,
110 BUKOPHCTOBYE (pipma

Tak sk oOcsr kamitany, Lo Ji€ HA OYaTKy Nepioay, BITOMHMA, TO 3
¢dopmymnu (5.7) BUXOOUTS, 1IO:
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r=rlri). (5.8)

Pi3HuIs MIK KSHHCIAHCBKOIO Ta HEOKIIACHYHOI (YHKLIsIMU aBTO-
HOMHUX iHBECTHLIN BUTIKA€E 3 PISHULI MK 7 Ta R’. I'pannuHa nposy-
KTUBHICTb KalliTally (r) XapakTepu3ye TeXHOJIOIIIO, 110 BUKOPHCTOBY-
€TbCs, 1 B LBOMY CEHCI € O00’€KTHUBHOK BeIM4MHON. I'paHnuHa
e(i)eKTI/IBHICTI) KariTany — Kareropis cy6’exTusHa. Lle N0SCHIOETHCS
TiM, o 3Ha4eHHs [1; B popmyi (5.4), sKi BU3HAYAIOTH BEIMIHHY R,
€ OIIIHOYHMUMU BEJIMYMHAMH, BOHU 0a3yHOThCS Ha OUYIKyBaHHSIX inBec-
TOpa BIIHOCHO MalOyTHIX IiH, BUTpAT, 00CATIB monuTy. B KeitHciaH-
CbKiif KOHLEMNLi BUpIlIaNbHUM (DAKTOPOM IpPH BHU3HAYCHHI OOCATiB
IHBECTHULIH € IECHMI3M Y ONTUMI3M 1HBeCTopa (3HAYCHHSI OKA3HNKA
R"), a B HEOKJIACHUHNX MOJIEIIAX Tipy MIEBHIN TEXHOJIOTI] — CTaBKa Bi-
ncotka (7). IHakme xaxyuu, KeiHciaHChKa (yHKIIisSl 1HBECTHLIN Mae
MEHIITY eJaCTHYHICTh MO CTaBIli BIICOTKY, HIXK HEOKIIacCHYHA (DyHKIIis
IHBECTHIIIH.

Kpim BiJICOTKOBOT CTaBKU Ha IHBECTHUI[IMHUN IOMHUT BIUIMBAIOTh
(axTopu, sIKi 3MiHIOIOTh PIBEHb OYIKYBaHOi HOPMH YUCTOTO MPUOYTKY
3a JaHOi BiJICOTKOBOi CTaBKH. Y MOBHO Ha3BeMO IIi (hakTOpH HEBiJICO-
TKOBUMHU. 10 HUX HaJeXaTh:

1) TexHozoriuni 3Minu. TexHiuHUI porpec, TOOTO po3podKa HO-
BOTrO OiBII MPOMYKTUBHOTO yCTAaTKYBAaHHA, 3MEHINYE CEpeqHi BH-
TpaTu Ha BUPOOHUIITBO MPOAYKIIi abo miaBHIIye ii skicTh. BHacmi-
JIOK ITHOTO 3POCTa€ HOPMa YHCTOT'0 MPUOYTKY Bill iHBECTYBaHHS, IO
BUKJIMKA€ 3POCTAHHS 1HBECTHIIIITHOTO MOMUTY 3a JaHO1 BiJICOTKOBOL
CTaBKH;

2) piBeHb 3a0€3MEYCHOCTI OCHOBHUM KaIliTaioM. Bin Toro, sKoro
MipOI0 KO’KHA Tally3b BUPOOHHUIITBA 3a0e3IedcHa OCHOBHHMM KarliTa-
JIOM, 3aJIe)KHUTh OYiKyBaHa HOpPMa YMCTOTO MPUOYTKY BiA AOAATKOBUX
iHBeCTHUITIN. SIKIT0 BHPOOHWYI MOTY>KHOCTI MEBHOI Tady3i 3aJ10BOJb-
HSIOTH TTOMHT Ha 11 MPOMYKIIif0, TO IHBECTyBaHHS Oyae CTPUMAaHHUM.
HemocratHicTe BUPOOHHYHMX TIOTYKHOCTEH CTHMYIIIOE 301TBIICHHS
IHBECTHIII 3 METOI0 HApOIIyBaHHS BHPOOHHIITBA BiIOBITHO A0 TO-
UTY;

3) Butpatn Ha NpPUAOGAHHS, EKCIUIyaTalilo Ta OOCIyroBYBaHHs;
yCcTaTKyBaHHs. SIKIIO 11i BUTpaTH CKOPOUYKOTCS, TO OdiKyBaHa HOpMa
YICTOTO MPUOYTKY 301IbIIY€ETHCS, & IHBECTUIIIHUN TONMUT 3pocTac. |
HaBIIaKH;

4) mogatku Ha migmpuemi. [IpuitMaroun iHBECTHINIHHI PINICHHS,
MiIPUEMITT PO3PaXOBYIOTh Ha OYiKYBaHWH MPUOYTOK ICHS CIDIATH
nonatkiB. Tomy 30UTbIIIEHHS MTOJIATKIB JCTIPECHBHO BIUIMBAE HA iHBE-
crumii. I HaBIaku;
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5) ouiKyBaHHs. MeTOI0 iHBECTyBaHHS € YUCTUH npubyTok. InBec-
THUIT — ¢ HaCaMIIePe/l PU3UK CTOCOBHO TOTO, IO JOXO/ Bijl HUX IIe-
PEBHIINTH BUTPATH BiJI HUX. SIKIIO €KOHOMIYHI YMOBH B KpaiHi mori-
pIIYIOTECS, TO QipMH yTpUMYIOThCS Bin iHBecTuliid. HaBmaku, xonn
(hipMH CHIOAIBAIOTBCS HA MOKBABICHHS B HEJAICKOMY MaH6yTHbOMy
NONUT Ha iHBeCTULIT 3pocTae. KpiM Toro, Ko GpipmMu 04iKyrOTh, 110
3POCTaHHs BHPOOHHUITBA TOBApy MpPHU3BEAC O PI3KOr0 CKOPOYCHHS
MOMUTY Ha HBHOTO HAaBITh NPH 3HIDKCHHI LIHW, TO HEMae CTUMYJIIB
BKJIaJIaTH Y BUPOOHMITBO IIOTO TOBAPY 1HBECTHUIII] 1 HABIAKH.

IuBecTrmii € HaWOLTBII MIHJIMBUM KOMIIOHEHTOM CYKYITHUX BH-
tpat. 1o dakTopis, sSKi BININBAIOTh HA MIHJIWBICTH IHBECTHUIIIN, B TIe-
pIy 4epry HajeKaTh TaKi:

1) TpuBayicTh CTPOKY CIYKOW 1HBECTHIIMHMX TOBapiB. 3a yMOB
TPHUBAJIOTO CTPOKY CITy>KOM OCHOBHOT'O KaIliTasy MPUAHATTS 1HBECTH-
MIHHUX PIMICHB 3iACHIOETHCS TTACHBHO;

2) HeperyJISIpHICTh 1HHOBAIi. 3HAUYHI HOBOBBE/ICHHS BHHHKAIOTh
HEPETYISIPHO, 11e, B CBOIO YEPTy, BIUIMBAE HA MIHJIMBICTh IHBECTHIIIH;

3) HecTabITBHICTh TOTOYHUX Pe3yJIbTaTiB AISIIBHOCTI MiAMPUEMCT-
Ba. [loTounuii mpuOyTOK € OCHOBHUM JIKEPEIOM IHBECTHIIIH, a 3Ha-
YUTh MO0 HECTAOIIBHICTD MOCHIIFOE MIHIMBICTh 1HBECTHIIIHN;

4) MinnuBicTh OUiKyBaHb. Lle, HampuKman, o4iKyBaHHS JEeMOTpa-
(higHMX 3MiH, 3MiH B 3aKOHOJABCTBIi, 3MiH B JIep:KaBHIf €KOHOMIUHIN
TIOJTITHII TOIIO. Y 3B’A3KY 3 IIMM Ha OCOOJHMBY YBary 3aciIyrOBYIOThH
(honmoBiI OipXKi, SIKi € MOKAa3HUKAMH 3arajbHoi CTaOUTEHOCTI ITiIIPHE-
MHuNTBa. [linBuIeHHs Kypcy akimiii Ha Oip)Ki Hajgae BIEBHEHOCTI B
MalOyTHHOMY, i HAaBITaKH.

3ayiexHICTh MK iHBecTHITIsSIMA 1 po3MipoMm BBII xapakTepu3yers-
s PI3HOIO €TACTHYHICTIO (pHC. 5.5).

LA

L L

L

Ry

BBII

Puc. 5.5. 3anexuicte Mk 1HBecTHIlisIMHA Ta BBIT
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Jlinist [, € aGCOJIOTHO EIACTMYHOK 1 B Pe3ysbTaTi TEXHIYHOIO
porpecy IHBECTHUI BHKOPHCTOBYIOTECS HACTIIBKH €(EKTHBHO, IO
HaBiTh OJIUH 1 TOW ke iX oOcsr (HOCTII/IHI/II/I HaXWI JiHiT) 3a0e3neuye
3pocrands BBII. Jlinist inBecTHiiii /4 € aOCONIIOTHO HEECIACTHYHOLO,
1[0 BiAOBIA€ MOBHIN 3aMHATOCTI B EKOHOMIIII.

Hacmpagni rpadik iHBecTHII TOBUHEH 311erka migHiMarucs. JliHis
I, mokazye, mo s 30utbmenHs BBII HeoOXimHO HapolryBaTH iHBeC-
THUILI{, OCKUTBKY JIJIs1 301IbIICHHS] e()EKTUBHOCTI BUKOPUCTAHHS Kalli-
Tally MOTPiOHO BIPOBA/KYBATH MPOrPECUBHI TEXHOJIOTT, a 1Ie MOTpe-
Oye€ T0JIaTKOBMX 1HBECTHUIIIH.

B3zarani, ynm OUTBIIUE HAXWUT JIiHIT 1HBECTHINH, TUM BHINA edex-
TUBHICTh BUKOPHUCTaHHs iHBecTullid. Jlinis /3 xapakrepusye Heedek-
THUBHE BUKOPUCTAHHS 1HBECTHIIiH, OCKIIbKH BEJIMKUI MPHUPICT iHBEC-
TUIIiH 3a0e3neuye HesHauHni npupict BBIL

3. 3aowadxeHHss ma iHeecmuuii

Cexrop ¢ipm MOske 301TIBIINTH CBOI YACTI IHBECTULIT TiIb-
KM 32 paXyHOK 3a0ILa/DKCHHS JOMAIHIX rocrnogapcTs. ToMy BaxIUBY
POJIb B IHBECTUIIIIHIM MOJITHII BiIrPatOTh 32011/ KCHHSI.

[leBHa yacTHHA KOILITIB MO KaHAY «3a0L1a/PKEHHs» BUKOPUCTOBY-
€TBCS ISl TIOTIOBHEHHSI 3amacy Ipouled, pelra TpaHCPOpPMYy€eThCS B
iHBecTHULii. 3a0makeHHs] TOMOTOCIOAAPCTB € €JHMHUM JIKEPEIIOoM
YHCTHX IHBECTHLIH y 3aKpUTili EKOHOMIUHil cucTemi.

PiBHOBara B 3aKpHTili €EKOHOMIIlI Ma€ XapaKTePU3yBATHUCS MaKpOe-
KOHOMIYHOIO ToTOXHicTIO: Y =C+ [+ G,a00 /=Y - C - G. IIpasa
gactua (Y — C — G) — 1e Ta yacTuHa BUPOOICHOI NPOAYKU, sKa
3aJMIIAETHCS MICIS 3aJ0BOJICHHS MOMUTY AOMALIHIX TOCHOAApCTB i
Jep>kaBu, TOOTO 3aolia/pkeHHs. Ti 3a011a/KEHHST HACEJICHHSI, 110 Ha-
JUHIIIM Ha TPOLIOBUN PUHOK 1 HE MOOLTI30BaH1 ypSIOM JUIs CBOIX IO-
TpeO Ta He OCUIM B TPOILIOBUX 3alacax, MalTh OYTH MO3MYEHI CEKTO-
poM «dipMu» ai1st iHBecTyBaHHs. MoxkHa 3anucartu: [ = S.

SIkio ¢popMyBaHHS 3a0IA/KCHb YIOBUIBHIOETHCS 200 30BCIM 3Y-
MUHSETHCS, MMOYMHAIOTHCS CKOPOUCHHS 1HBECTHIIH Ta «IPOiTaHHS»
paHilie HarpoMaKeHoro Karitany. Taka cuTyallisi BAHHUKa€E B yMOBaxX
TpuBaIIOl 1HQIIAIII.

3pocTaHHs 00CATY 320/ KEHh CTBOPIOE BEPXHIO MEXY HapOIIy-
BaHHS 1HBECTHIIH y cektopi «dipmm». [Ipu mpomy 3pocTanHs 06cAry
IHBECTHIIIN HE JOCsTae i€l BepXHbOI Mexki. YacTUHy KOIITIB MOOLITI-
3y€ ypsiI ISl Jep)KaBHUX 3aKyIiBelb. TiTbKA CKOPOUCHHS OFOIIKET-
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HOro AeinuTy Jae MOXIHUBICTh MaKCHUMalbHO HAOMU3UTH (aKTHY-
HUH 00CAT IHBECTHUILiH 10 HOTO BEPXHBLOI MEXK1, HABITH IIEPEBUIIUTH.

I'ponioBuii pUHOK MOKJIMKAHUI CTBOPUTH JOMAIIHIM T'OCIIOJIAPCT-
BaM e)eKTUBHHI MeXaHi3M MOBHOI TpaHcdopmarii 3aommamkeHs B iH-
BeCTHLI.

MOHeTapI/ICTI/I BB&XAIOTh, IO IPOIIOBHH PHHOK Mae MeXaHi3Mm,
SIKUI OZJHOYACHO BIUIMBAE HA MIANPHEMIIIB ((1)1pMI/I) Ta Ha JIOMOTOCIIO-
paperBa (Gi3MUHUX 0CI0), CTUMYJIIOKOUN NEPLIMX | APYrHX IHBECTyBa-
TH Ta 3a0L1aJUKYBaTH PIBHOBENMKI Mac IpouoBux Kowris. Takum
MEXaHI3MOM € JHMHaMiKa BiJICOTKOBOI CTaBKH SIK IUIATH 32 BUKOPHC-
TaHHS TPOIIOBUX 3a0IaKEHb (puc. 5.6).

i, YA S

ik

T \I(i)

>

I=S§ LS
Puc. 5.6. PiBHoBara Ha (hiHaHCOBHX pHHKaX

3MiHa BIACOTKOBOI CTaBKH OJHOYACHO BIUIMBAE SIK Ha 3a0IIa KeH-
Hs (TIPOTIO3MIIiI0), TaK 1 HAa 1HBECTHIII] (TTOTMHT), TITBKK B MPOTHIIEK-
HUX HampsAMKax. SIKIIO cTaBKa BiJCOTKY 3pOCTAE€, MOCHUIIOETHCS CTH-
MYJTIOBaHHS 3a0INaKEHb Ta PO3MIMIEHHS iX Ha PUHKY, TOMY IO Ha
KOXKHY 3a0IIa/UKEHY T'POIIOBY OJWHHIIO BJIACHUK OJEPKUTH 0JaT-
KoBU# noxoxa. OmHOYAaCHO MOCTA0IOETHCS CTUMYJIIOBAHHS A0 iHBEC-
THIIiH, 60 3pOCTYTh BUTPATH HAa KOXKHY OJUHHIIIO IHBECTHIIIH.

Keitrcianmi 3amepedyroTh MOKINBICTh aBTOMATHYHOTO BHPiBHIO-
BaHHs 3a0Ia/PKEHb Ta IHBECTHUIIA Ha Ti# MiJCcTaBl, 1[0 HE TIIbLKH Bif-
COTKOBA CTaBKa BIUIMBAE Ha iX PyX, a i camMa cTaBKa BiJICOTKY 3MiHIO-
€TBCS TNl BIUIMBOM HE JIMIIE TIONMUTY Ha 1HBECTHUINi Ta IMPOITO3UIIIT
32013 KEHb.

PitenHst po IHBECTHLUT 1 PO 3a01a/DKCHHS IPUIMAIOTH Pi3HI eKO-
HOMIYHI CY0’€KTH, sIKi KSPYIOTBCS PI3HHUMHU LIIMA 1 MlpKYBaHHHMI/I

KeliHciaHIl BBaXaroTh, 110 JUKEpENoM IHBECTHIIIHHUX PeCypciB
TaKOXX MOXYTh OyTH TpOII «IOTOYHOI KacW» HACEJCHHS, MO3HYKU
KPEIUTHUX YCTAHOB, HATPOMAKEHHS caMuX (hipM 1 pecypcH ypsy.
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Takok KeWHCiaHL MOCHIIAIOThCS HA BTPy4YaHHs OaHKIB y MOTIK
«3a01I3JUKCHHS. — 1HBECTHIIII», sIKe HIOUTO MOpYyIIye iX piBHOBAry,
00 3a011a/PKEHHS MOXKYTh CIIPSIMOBYBATH Ha MOTALICHHS paHille ofe-
pKaHUX OaHKIBCHKMX TO3MYOK YW OaHKU MOXKYTh (DiHAHCYBaTH 1HBEC-
THULIT 3a paxyHOK eMicii. [Iporte 1 TyT € cnadki micus.

Ckiagsum € BTPYYaHHSI 0aHKIB y MOTIK «3a0IaJKeHHS — 1HBEC-
THUI» Yepe3 eMiCiiiHy AiUIBHICTb, ae BOHU HAaATO OOMEXKeHi iX iH-
(prsALifiHEMY HACIAKAMY 1 TOMY HE MOXKYTb CIIyIyBaTH BarOMHUM ap-
TYMEHTOM JIJIsl 3allepeueHHs] 3JaTHOCTI TPOIIOBOTO PHHKY [0
CaMopeTyJIIOBaHHSI.

NMUTAHHA ONA CAMONEPEBIPKU | AYAUTOPHOIO KOHTPOITHO 3HAHb

1. Lo po3ymitomb nid iHeecmuuyitHum nonumom?

2. Yomy OopisHoromb 3az2arnbHi iHeecmuuii y pigeHOBaXHOMY
cmaHi eKOHOMIKU?

3. 3a skux ymos 3dilicHiorombcs iHOyyitiosaHi iHeecmuuii?

4. Ski hbakmopu ennuearome Ha po3mip iHeecmuuyiti?

5. Slka icHye 3anexHicmb mixx BBl ma iHneecmuuismu?

6. lNepenidimb Hesidcomkosi chakmopu iHeecmuuyitiHo20 nonumy.

7. Homy iHeecmuuyjitiHa cknadoea CyKyrnHuUx eumpam € Halbinbuw
MiHIUgo?

3ABIAHHS ANA CAMOCTINHOI POBOTU

Tecmu

1. BusHaure (pakTopH, SKi BINTUBAIOTh HAa BEIIMYHHY aBTOHO-
MHHX 1HBECTHILI:

a) BEeIMYMHA BUPOOHUYHX TTOTYKHOCTEH;

0) criiike 301IbLICHHS OMUTY HA PUHKY OJar;

B) rajly3eBa CTPYKTypa HapOJHOTO rOCIOAapCTBa;

T') TEMITH TEXHIYHOTO POTPECy.

2. BigpaxyBaHHsS Ha BIJHOBJCHHS 3HOIICHOI'O KariTa-
1y — 1e:

a) YMCTI IHBECTHIIIT;

0) 9HCTI 3aKOPIOHHI 1HBECTHIIIT;

B) aMOpTH3ALlisL;

r) ¢oHIH, SKi HE MOXKYTh OyTH BUKOPUCTaHI JUIS 3aKyIiBIi CHOXH-
BYHX TOBApiB;

1) 3aco0u, sKi MpU3HAYEHI /IS 3aJ0BOJICHHS OCOOMCTHX MOTPeO
HETPSIMUM CIIOCOOOM.
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3. SIxa icHye 3aJIe)KHICTh MK IHBECTHIIISIMU Ta CTaBKOIO Bij-
cOTKy?

a) mpsiMa;

0) 3BOpOTHa;

B) HE ICHY€ 3aJIeXKHOCTI.

4. Slxa xpuBa Ha PUCYHKY XapakTepu3ye e()eKTUBHE BUKOPH-
CTaHHS IHBECTHUILINA?

I A
1

L

Ny

BBII

Puc. 5.7. Bzaemo3B’ 130k iuBecTuiii i BBIT

a) b
0) I;
B) 13.

5. Buacninok nii sikoro ¢akropy BinOyaeThCsl 3pOCTaHHS 1H-
BECTHILII1?

a) BIPOBA/UKEHHS OLTBII MIPOYKTUBHOTO 001 THAHHS,;

0) 30UTBIICHHS TIOJATKIB;

B) IOTipIICHHS eKOHOMIYHUX YMOB Y KpaiHi;

r) 30UIBIIEHHS BUTPAT HA MPHUIOAHHS, eKCIUTyaTaIlio Ta obciryro-
BYBaHHS 00JIaTHAHHS.

6. SIkuo peasibHa BiJICOTKOBA CTaBKa 30LIBIINTHCS, TO:
a) KpUBa IMOIUTY Ha iHBECTHIIT 3CYHEThCS BIPABO;

0) KpuBa MOMUTY Ha IHBECTHIT 3CYHEThCS BIIBO;

B) KPUBA MOIUTY HA iHBECTHLT IEPEMICTUTBCS BrOpY;

T') IHBECTHUIII}HI BUTPATH CKOPOTATHCS;

) BCI TIONEPE/IHI BiAMOBI/Ii HEBIpPHI.

7. lo 3 mepepaxoBaHOTO BiIHOCHUTHCS IO TOHATTS «iHBEC-
THUIIT» Yy CUCTEMI HAIlIOHAIBHUX PaXyHKIB?

a) OyJIb-sIKa TIOKYIIKa 00JIirarii;

0) Oymp-sika KiTbKICTh HAaKOMMYEHOTO OXOy, IO He e Ha 3a0-
1IA/KCHHS;




B) OyIb-sIKa MOKYTIKA aKIii;
I) yci TornepeiH1 BiIMOBI i HEBIpHI;
) BiAIOBIAI &), 0), i B) BipHI.

8. CratucTiKa OIIBIIOCTI €KOHOMIYHO PO3BHUHYTUX KpaiH
nokasye, mo:

a) yactka imBectuniid y BHII i Temnu 3poctaHHsS IPOJyKTHBHOCTI
Mparli 3HaXOAThCS B 3BOPOTHIN 3aJI€KHOCTI;

6) icHye TicHMIl npsiMuii 38’130k Mix yactkoro BHII, mo crpsmo-
BY€ETHCS HA IHBECTHILIT, i TEMITAMH 3pOCTaHHS HPOAYKTHBHOCTI IIpall;

B) BUCOKI TpaHMYHI MOJATKOBI CTaBKM HA JOXOAM KOpIopamid i
NIPUBATHI JIOXO/M CIIPUSIOTH IHBECTHULIISM;

I') CKOPOYEHHsI iIHBECTUIIHHUX BUTPAT MPHU3BOAUTH JI0 301TBIICHHS
BBIL

9. Jlinis inBecTHLil HE Oyze 3CyBaTUCS, SKIIO:

a) OyZe BIIpOBaKEeHE OUTBII MPOTYKTUBHE YCTATKyBaHHS,
0) 3pOCTYTb HOJATKH;

B) 3MEHILHTHCS CTaBKa BiZICOTKY;

T') 3pOCTYTh BUTPATH Ha €KCIUTyaTallil0 yCTaTKyBaHHS.

10. SIkio iHBECTHLIMHUIT MOMUT MEPEBUILYE 3a0IIaKSHHS,
TO CTaBKa BiJICOTKY:

a) Oyze 3pocraTy;

0) Oy/ie 3MECHITYBATHCS;

B) HE 3MIHHUTHCSI.

Ouinimb npasunbHicmb meepoxeHb (Mak, Hi)

1. [TpyunHOIO 1HAYIIHOBAHUX IHBECTHIIN € CTiiike 3011b-
LICHHS TIOITHTY.

2. Yucri iHBeCTHLIT HE MOXKYTh OyTH BiJI’€MHOIO BEJIMYHHOIO.

3. SIkuo BUpOOHMYI TIOTYXKHOCTI IIEBHOI rary3i 3a10BOJIBHSIOTH
HONUT Ha 1T IPOJIYKIIiI0, TO IHBECTYBaHHsI Oy/ie CTPUMAHUM.

4. IlonuT Ha iHBECTHLIT — HaWMIHIMBIIIA CKJIa0Ba CYKYII-
HOTO TIOTIUTY Ha Oiara.

5. 1o iHIyniioOBaHWX 1HBECTHIIN BiTHOCSATH 1HBECTHIII{ B HO-
BY TEXHIKY.

6. BayioBi iHBeCTHIIIT — IIe CyMa YHCTHX IHBECTHIIIH Ta aMo-
pTH3anii.

7. 30UIbIICHHST IHBECTHILIHHUX BHUTPAT HE MPHU3BOIMUTH [0
3poctanns BBII.

8. O0csT 1HBECTHINIM y BHUPOOHHUITBO THM OUIBIIHH, UM
HIDKYA CTABKa BiICOTKY.

9. IMCKOHTYBaHHS — LI BUPQKCHHS Mall0yTHHOTO JOXO/Y B
MOTOYHIH BapTOCTI.

10. KanitanomicTkicts — e BigHomenHss BBII no cykym-
HOTO KarliTany.
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NMNTAHHA ONA OBrOBOPEHHA TA 3AOAUI

1. «IlpoueHTHI CTaBKM TijA 4ac MiJiOMy €KOHOMIKH 3BH-
YaifHO € BUILKMMHU, HIK y TIepioj cray. Aje Te K came MO)KHa
CKa3aTH i mpo iHBecTHHiiHI BuTpaTH. Lle 03Hauae, mo BHCO-
KU piBeHb MPOICHTHOI CTaBKW CUPHSIE IHBECTHUIlISAM, a HU3b-
KUl — mepenrkomkae im». [IiATBepHiTh 4M CHPOCTYHTE Ie
TBEPJIKCHHS.

2. [lpunyctumo, 10 ypsia 30UIbIIYE TMOAATKHA Ta JACp:KaBHI
3aKyNKH Ha ojHakoBui po3Mip. I1lo craneTbes 31 cTaBKOIO Bijl-
COTKY Ta iHBecTHIlisIMH?

3. IosicHiTh Bupas: «B Tol gac Sk 9NCTi IHBECTHIIIT MOXYTh
OyTH BEITMYMHOIO JOAATHOIO, BiJ €MHOIO, JOPIBHIOBATH HYIIIO,
BaJIOBI IHBECTHUIIIT — i€ 3aBX/M BEJIMYMHA J0jaTHa». SIKuil B3a-
€MO3B’S30K MK pO3MipaMM iHBECTHIIH Ta €KOHOMIYHHM 3pOC-
TaHHsM?

3adayva 1
[uBecTuiitHnit momuT ((ipM XapakTepu3yeThes  (QYHKIEO:
1=500—5-i.
[ToGynyiite rpadik iHBECTHUIIIN.
[pu craBmi BigcoTka i = 20 BU3HAUTE EMACTHYHICTH IHBECTHIIIN IO CTaB-
i BigcoTka. [TokaxiTh, K 3MIHUTBCS PO3TAITyBaHHS OTPUMAHOTO Tpadiky,
SKIIO BHACIIOK BIIPOBA/UKCHHS HOBHX TEXHOJIOTIH MOMMUT Ha IHBECTHINT
IIPY KO)KHOMY 3Hau€HHI BiJICOTKOBOI CTaBKHU 3pocTe Ha 25.

Baldayva 2

SlxuM MOBUHEH OyTH HAIllOHAIBHUH JOXO, MO0 MpH aBTOHOM-
HoMy croxuBaHHi 200 rp. 07., TPaHWYHIN CXMIBHOCTI J0 CIIOKMBAaHHS
C,=0,7, monatkosiit craBii 7}, =20 % 3a/0BONBHUTH MOMUT MiANPHEMCTB
Ha iHBecTHIIT B 00’ emi 240 rp. ox.?

3aldayva 3
DyHKIIis 32011a/KEHb JIOMOrocroAapcTB Mae Burysi S = 0,3-y — 50,
iHBectuiii ckiaaanTs 100 rp. ox.
1. BusHaute piBHOBa)kKHE 3HA4YECHHS HaIllOHAJBHOTO 1oxoxy. lIlokaxitsb
PpIIIEHHS 32 TOTTOMOTOI0 HAPOAHOTOCTIONAPCHEKOTO 00Iry.
2. SIk 3MIHUTBCA PIBHOBKHUHA HAIIOHATHHHUN TOXOJ, SKIIO 00CAT 3a0-
I KCHb 30UThIIUTECS Ha 50 Tp. o1,

3adaya 4
Punok 6nar xapaktepusyerbes ¢ynkuismu: C=0,89" + 100,
1=220.
CraBka npuOyTKoBOro nonatky — 15 %, TpaHcdepTHI BHILIATH CKIa-

naroth 10 Tp. om.
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BusHaunTy, sIK 3MIHUTBCS HAI[IOHAIBHUH TOXO]] IIPU OKPEMOMY Ta OIHO-
yacHOMY 30iiblIeHHI iHBecTUliii Ha 20 % 1 30UIBIICHHI 3a0MIaJKCHb Ha
30 rp. ox.

3adaua 5
B exoHoMini 6e3 AepikaBH i 3aKOPAOHY (YHKIIT 32011 PKEHB Ta
igBecTrLiit MatoTh BUrIIL: S = 0,8y — 10, 1= 2-(5 —i).
BuBeniTh 3a Takux yMOB pIiBHSHHs pIBHOBAard Ha pUHKY Ojar Ta moOy-
nyiite rpadik. SIk 3MIHUTBCS MaKpOEKOHOMIYHA piBHOBAra, sKIo Oyzae BBe-
JIeHa TIOCTiifHa cTaBKa MpUOYyTKOBOTo moaaTky 13 %?
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“‘ KEUHCIAHCbKA MOJE/b PUHKY BIIAI
Tema 6

1. Monum depxxasu
2. Monnum ma niporno3uyisi 3apybixxs
3. YMmoea pisHogacu Ha puHKy bnae 8 KeliHciaHChKill Modeni
4. MynbmunnikauitHi ecbekmu
4.1. Esbekmu, iHOyyitiosaHi npugamHum ceKmopom
4.2. Ecbekmu, iHOyuitiosaHi Oep>xxasoro ma 3apybixxam

1. Monum depxaesu

Jnst oxepKaHHS MaKpOSKOHOMIYHOT PiBHOBAard Ha PHHKY
OJ1ar HeoOXiTHO BUBHAYHUTHU TAKOXK HONUIN OEPAHCABU.

Posib nepxaBu B eKOHOMIII OaraToruiaHOBa: 1€ CTBOPSHHS YMOB
JUIsl 3a0€3ICUCHHS CTAJION0 COLIAIbHO-CKOHOMIYHOTO PO3BUTKY, CTa-
Oimisauis UMKIIB CKOHOMIYHOI aKTHBHOCTI, pearyBaHHs Ha 30BHILIHIA
CKOHOMIYHUH BIUIUB, CTBOPEHHS HCO6X1I[HI/IX YMOB JUIsl COIIaJbHO
CMpaBeJIMBOTO PO3MOALTY JOXOAy W 3a0e3MedeHHs KUTTEBO HEOO-
X1JIHUMU OJlaraMu HACeJICHHsI, 3aKYIIiBJIsl TOBAPIB Ta MOCIYT, PETyJIt0-
BaHHS MPOIIECY MOHOIOJII3allil Ha PUHKY TOIIIO.

Ha punky Onar jep»kaBa 3aCTOCOBYE pi3Hi ()OpMH BIUIMBY: HaJaH-
Hs cyOcuiil opraHizamisM i HaceJIeHHIO, KYIBJIs TOBapiB 1 MOCIHYT,
3NIACHEHHS JISp)KaBHUX IHBECTHIIIN, OO/KETHE (DiHAHCYBAaHHS ralry-
3€i TooO.

KymniBns nepxaBoro TOBapiB i MOCTYT, Ha Ky NPHUXOIUTHCS J1€Ch
I’ siTa yactuHa Bupobaenoro BBII, yTBoproe ckiafoBy CyKyImHHX BH-
TpaT Ha puHKY Onmar — xaepxasHi BuTpatd (G). [depkaBHi BUTpaTH
BKJIFOYAIOTh KYIIBJIKO MPOAYKIIi, siIKa BUTOTOBJISIETHCS B MPUBATHOMY
CEKTOPi, 3aKyMiBIIO 30poi, MOCIYT AepKABHUX CIIy>KOOBIIIB, KHIDKOK
JUTst 6161110 TeK, OyMIBHHUIITBO IIKLI Ta AOpir Tomro. Lli 3akymiBmi € au-
e OJHMM 13 BU[IB OIO/PKETHUX BUIATKIB JAepxkaBu. [{o iHIIIOro BUIY
HaJeXaTh TpaHCHEPTHI TIaTeki goMorocnomapcrsam. [Ipote, Ha Bi-
IMiHY BiJ Aep>KaBHUX 3aKyTIOK, TpaHC(EPTHI TUTaTeXi HE € YaCTUHOIO
MTONUTY Ha BUPOOJICHI EKOHOMIKOIO TOBApH 1 MOCIYTH, a, OTXKE, HE €
KOMITOHEHTOM 3MiHHOT G. 30UThINICHHS] TpaHC(HEPTHUX IUIATSKIB 3a
paxyHOK 3pOCTaHHS TOJATKIB He 3MIHIOE BUKOPHUCTOBYBAHUH JOXOZ.
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Tomy OynemMo BBakaTu B JaHiii MOJIEN, [0 MOKAa3HUK I — II€ YUCTI
[I0JIaTKH, TOOTO:

T =Tlonarku — TpancdepTHi ruIaTexKi. (6.1)

JlepxaBa BILIMBA€ TAKOX Ha PUHOK OJIar HENPSIMO Yepe3 MOJATKH 1
103Ky (Buryck o6mirauii). [lpu 3MiHI MOXATKIB 3MIHIOETBCS BEIINYH-
Ha BHKOPUCTOBYBAHOT'O OXOJY, @ OTXKE 1 CIOXKUBAHHS JOMALIHIX rOC-
nozapetB. Onepauii Aep:kaBi Ha PUHKY LIHHEX Marepis BigoOpaxa-
IOTBCSI H PIBHI peasbHOI CTABKHU BIACOTKY, @ OTHKE I Ha IHBECTHLISX.

Komu 00csr nepkaBHUX BUTpAT JOPIBHIOE BETMYUHI YUCTUX MOZA-
TKiB (G = T), TO ypsa mae 36anancoBanuii 0romketr. Komu G > 7T, o
ypsia Ma€e OrojKeT 3 einuToM, KUl (hiHAHCYEThCS Yepe3 MO3UKHU Ha
(iHaHCOBHX PHHKAX 3a PaXyHOK 3POCTaHHS JIepXaBHOTO Oopry. Sk-
mo X G<T — yTBOPIOETHCS HAJTUILOK JIEPKABHOTO OIOMKETY,
SIKUH MO’ke OyTH BUKOPUCTaHMA IS TIOTallleHHs 3a00pTrOBaHOCTi.

VY Hamiii MoJesi MU MPUITYCKAaEMO, IO 00CST Aep>KaBHUX BHTPAT 1
PO3Mip MOAATKOBUX HAAXOIDKEHb € €K30r€HHHMMH 3MiHHUMH (puc. 6.1),
TOOTO 3MiHHMMH, BU3HAYEHUMH 32 PAMKaMH MOJIEIIi:

G=GiT=T, (6.2)

G

Puc. 6.1. [Torut nepxaBu Ha pUHKY OJar

2. lMonum ma npono3uyis 3apy6ixxs

B cyuacHux ymMoBaxX eKOHOMIYHI CUCTeMH O1BIIOCTI KpaiH
€ BIIKpUTHMHU €KOHOMIKaMH, A€ MaKpOEKOHOMIYHa piBHOBara mepes-
0ayae He TUTBKH «ITOBHY 3aHHSATICTHY MPH MiHIMAIBHO JOMyCTUMOMY
piBHI i}, ane i 30aJaHCcOBaHy CHCTEMY 30BHIITHIX PO3PaxyHKIB.
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BlIleI/ITa CKOHOMIKA, B OCHOBY SIKOI IIOKIIAJICHO BUIBHUMN 3yCTpIv-
HUIT pyX TOBApIB i MIOCIIYT, KAMiTaliB, pO6OYOi CHIIH, ITiIIPHEMHHIIb-
KUX ifiel i3 KpaiHu B KpaiHy, HAFGLIBI IOBHO BI/IIIOBIiae HOTpeGaM
PO3BHUTKY CBITOBOTO rocmojapctsa. I[Ipo me cBigunTh Xxoua O Takuid
¢axT: Ko Ha moyarky 60-X poKiB MHHYJIOTO CTOJITTS y KpaiHax 3
BiJIKPUTOIO0 PHHKOBOIO EKOHOMIKOIO TIpokuBao juiie 20 % HaceseH-
Hs 3emiti, TO Bke y cepequHi 90-X pokiB — OiiblIe HiX TOJOBHHA
JIIO/ICTBA, & 3 BU3HAHHSM BIIKPUTOTO XapakTepy ekoHoMiku Kurato Ta
Pocii ueti noka3nuk cranoputume 87 %. Tyt Oyae Bupobsatucs 83 %
CBITOBOT'O BaJIOBOTO MPOAYKTY. SIKIIO TOPIBHATH BiIKPUTICTH EKOHO-
MiKH YKpalHM depe3 MpPOIEHTHE CIiBBIIHOMIEHHS 30BHIITHHOTOPTO-
BeJbHOTO 000poTy (Tadim. 6.1) o BBII, To, Hanpuknan, skio y Pocii
y 50-1i poku XX CT. BOHa CTaHOBHJIA y cepernbomy 16 %, y 2002 p. —
48,2 %, B VYxpaini y 2002 p. BiZKpUTICTb EKOHOMIKH CTaHOBWJIA
92,5 %, a'y 2003 p. — 104,2 % (tabm. 6.1).

Y BiAKpuUTIHi eKOHOMIUI Ha PUHKY Oiar, 3 OXHOrO GOKy, 3’sIBIIsi-
€ThCsl 10JaTKOBE JUKEPEIIO CYKYIIHOTO IOMHUTY Ha MPOYKLIif0, BUPOG-
JIeHy B JaHi{ KpaiHi — monuT 3 60Ky 3apyOixoks (eKCcopT), a 3 iHIIo-
ro 6oky, cyma surpar (C+ 7+ G), npeicrasisie cobow0 BUTDATH Ha
BCl TOBapH 1 MOCIYTH, B TOMY YMCJIi BUPOOJIeH] B iHINMX KpaiHax (iM-
OPT).

Tabauys 6.1

30BHINIHLOTOPITOBEJIBHUI OBII" YKPATHH,
MUJIH. 1OJI. CIHA

Toka3uux 1996 1997 1998 1999 2000 2001 2002 2003

ToBapiB | 14400,8 | 14231,9 | 12637.4 | 11581,6 | 14572,5 | 16264,7 | 17957,1 | 23080,2
nocyr | 4746,6 | 47384 | 3819,8 | 3613,9 | 3486,8 | 35444 | 40553 | 4248,0
ToBapiB | 176034 | 17128,0 | 14675,6 | 11846,1 | 13956,0 | 15775,1 | 16976,8 | 23020,8

Excnopr

Immopr
mocayr | 1204,5 | 14183 | 14309 | 11132 | 11509 | 11475 | 1191,6 | 13884
Yceboro

O6ir TOBapiB

i mocayr | 37955,3 | 37516,6 | 32563,7 | 28154,8 | 33166,2 | 36731,7 | 401808 | 51737.4

Honum 3apy6idicowcs Ha PUHKY GIar BUSHAYAEThCS 0OCIIOM EKCIIO-
PTY OCTaHHBOTIO i 3aJIEKHUTH Bij{ CHIBBIJIHOWICHHS LiH HA BITYM3HAHI i
3apyOiXKHI TOBapH i 0OOMIHHOTO Kypcy HauioHanbHoi BairoTu. OOuaBa
ui (akTopu 00’ €THYIOTbCS B TOKA3HUKY «PEeaibHi YMOBU OOMIHY»,
SKHI TOKa3ye, CKUIbKM 3apyODKHHMX Ojlar KpaiHa MOXKe OJIepXaTH B
0OMiH Ha OJTMHHUIIIO CBOr'0 OJiara, i po3paxoByeThes 1Mo (opMyti:
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0= P , (6.3)
e- P’
ne P, P? — PIBHI IIiH BiJITOBIAHO BCEpPENMHI KpaiHu 1 3a i Mexamu;

e — OOMIHHHMH KypC HaIllOHAJIbHOI BATIOTH.

Sxmro O 3pocTae, TOBOPSATH, IO peasibHi YMOBH 0OMIiHY KpaiHH I10-
KpaITyIThCS, OCKUTBKH 3a OJUHUITIO BITYM3HSHOTO Ojlara MOXKHA
onepkatu OimpIe iHo3eMHUX. OMHAK TS 3apyOiXOKS 1€ 03HAYa€E T10-
JOPOXXYaHHS TOBapiB 3 JaHO! KpaiHW, # eKCIOPT 3MEHIITUTHCS 3a iH-
VX OJJHAKOBHUX YMOB.

Keitaciancbka (yHKITIS TOMUTY 3apyOikoKs HAa PHHKY OJlar Mae Ta-
KWW BUTJISI;

EO®)=E,+g-0, (6.4)

ne E, — BenuuuHa eKCropTy, aBTOHOMHA Bij 0;

g — TpaHMYHA CXWJIBHICTh JIO €KCIIOPTY, XapaKTCPU3y€E PEaKIlito
EKCIIOpPTY Ha 3MiHy 0.

Jly1s cripoleHHs BUXOIMMO 3 TOTO, 1o O = const, i TOJi BeJUYMHA
eKCIIOPTY — €K30TeHHH mapameTp (puc. 6.2).

A

-

E
Puc. 6.2. TTonut 3apyOixoKst Ha pUHKY OJar

3apyOiioKs He TUIBKH KyIIye, ajie i mpojae Onara Ha pUHKY JAaHOi
kpainu. [l Mozenei TOoCsSrHeHHs piBHOBAard B HAI[IOHAJIBHIH €KOHO-
Milli, 3 METOIO CIIPOLIECHHS, NependadaeTbes, Mo O00CIT MPOIO3MLii
3apyOiOKs Ha HALliOHAIBHOMY PHHKY a0COJIOTHO €TacTHYHHH, TOOTO
3a JJAHOT'O PIBHSI I[iH 3apyOiIKs 3a]J0BOJIbHSE OYAb-KUI 00CSAT MOTIH-
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Ty KpaiHM Ha IMIIOPTHI TOBapu. | AN crpolleHHs NpUMaeThCs, 10
IMIIOPTYIOTBCSI TUIBKH CIIOKMBYI TOBapH. ToJi 00CAT IONKUTY JOMAaII-
HiX FOCTIOAAPCTB Ha iMnopmHi Olaea BABHAYAETHCS TUMH caMUMU (a-
KTOpaMHu, 0 1 00CAT MONMUTY Ha BITYM3HSIHI OJylara. 3BIJICH KelUHCIaH-
cbka QYHKLIS IMITIOPTY Ma€ TaKUH BUTIISL:

Z(y)=Z,+Z, -y, (6.5)

1€ Z, — IpaHUYHa CXUJIBHICTb 10 CIOXKUBAHHS IMIIOPTHHX Ojar, sika
MOKa3y€e, HA CKUIBKU OJUHHMIIb 301IBIIUTHCS TOMUT HA IMIIOPT TpPU
301IbIIEHH] JOXO/Y Ha OJMHUIIO;

Z, — HE3aJIS)KHUH BiJl JOXOAY MOMUT HA IMITOPT.

Sk npasuno, Z, < C,. I'padik dyHkuiil iMmnopty OynyeTbcst aHaio-
riuHo rpadiky ¢ynkuii cnoxxusanns Keiinca (puc. 6.3).

ZA

Z2)

<Y

Puc. 6.3. I'padix dpyskuii immopty

V BIANOBIIHOCTI 3 HEOKIACUUHOK KOHYENYicio, IMIIOPT SBJISIETHCS
CHaIHOK (DYHKITIErO BiJl CTABKH BiJICOTKY:

Z(i)=b-i, (6.6)

ne b < 0 — mapamerp, SKHil TIOKa3y€e, HAa CKUIBKH OJIMHUIIL CKOPO-
TUTHCSI IMITOPT, SIKIIO CTAaBKa MPOIIEHTA BUPOCTE HA OJIUH ITYHKT.

Takum 4YMHOM, MTPOBEACHUHN aHANI3 Mpolecy GOPMyBaHHS MOIHUTY
Ha pUHKY OJIar TOKa3aB, 110 iICHY€E JBI KOHIEMIi O0IPpyHTYBaHHS CY-
KYITHOT'O TIOTUTY:

Keiinciancoxa

W= C(y) +1(R", i)+ G+E(0) ra

Yool Z

+
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HeoKnacuiHa

D:c(£)+[(f,5‘)+G+E(Q).

3. Ymoea pieHogaz2u Ha puHKy 6naz
8 KeliHciaHCbKill modeni

st BU3Ha4YeHHs pIBHOBard Ha pUHKY Onar, KpiM QyHKIil
CYKYIIHOIO INONHUTY, HEOOXIAHO 3HATH (YHKUII mponosuuii Ouar.
Hpurycrumo, 1o npu GpiKCOBaHOMY PIBHI LiIH IPONO3HLIS LIIKOBATO
eJIaCTHYHA, TOOTO MIANPUEMII IPU JAHOMY PIBHI LiH 3aBXI{ OTOBI
3allpOIOHYBAaTH CTiNBKH BITYM3HSIHMUX OJNar, CKiAbKH iX THTAIOTH SIK
JIOTIOBHEHHS 110 iIMIOPTHUX. Ha mpakTuili Taka CUTyalliss BUHUKAE B
Mepioy HEMOBHOI 3aiHATOCTI, KO MiANPUEMIII MOXKYTb 30UTBIIUTH
BUIYCK 3a PaxXyHOK JOAATKOBOTO 3alydeHHs poOOYOl CHIIM NpH He-
3MIHHHMX CEPE/IHIX BUTPATax BUPOOHHUIITBA.
OyHKIIIsI MPOMO3UIIIT BITYM3HAHUX (V) Ta iIMIIOpTHUX (Z) Onar Oyne
MaTH BUTTIAL;

V' =y+Zy. (6.7)

B nepesrymoBax KeHHCIaHCHKOI KOHLETILT, KO TMPHITYCTHTH, IO
CTaBKa Bmcomy, piBEHb LiH, peabHi yMOBH 06M1Hy € TIOCTIHHHMHU,
TO MPH 33JIaHill e)EKTUBHOCTI KAIiTally CyKYIMHHH MOMUT BHPAXKAETh-
cs1 QYHKITIEIO:

P=C, - y+Ad, (6.8)

ne A=(C,+1+G+E)=const. (6.9)

Ha puHKy Omar BCTaHOBHTBCS pIBHOBAra, KOJIM HMPOIO3MUILis BiT-
HH3HSAHHX 1 iMmmopTHHX Onar Oyjae MOpPIBHIOBATH CYKYITHOMY ITOTH-

Ty )’ =
y+Z,-y=C -y+4. (6.10)

3BiCH PIBHOBOKHHUHA OOCST HAIIOHAJIHHOTO JOXOMY JOPIBHIOE
(puc. 6.4):

*_ A

7 (6.11)

y
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DA
y yS +7Z
peueciiiuit
po3pus yD
THQIATIHHAT
po3puB |

]

A p=mm R !
}
i
! tga=C,
i tgf=1+2

p ! N
y* Ty

Puc. 6.4. PiBHOBara Ha puHKy Oiar

Sxuo BUpoOIeHo Oar MeHIe, Hixk y TO yTBOPIOETHCS AePiluT —
lHq)HSIHII/IHI/II/I PO3pHB, SKIIO GiNblle, HIK ), — HaJIHIIOK — pelle-
CiifHUI pO3pHB.

Peyeciiinuii po3pué — BenW4MHA, Ha SIKY TIOBUHEH BUPOCTH CYKY-
MHUH TOMUT JJIsl TOTO, 1100 30UTBIIMTH piBHOBaXHUH piBerb BBII 1o
HEIH(IAMIHHOTO PiBHS MOBHOT 32l HSTOCTI.

Inghnayitinuti po3pue — BeNWYMHA, HA SIKY TIOBUHEH 3MCHIIHTHUCS
CYKYNHHUI MOMUT IUIS TOTrO, MO0 3MEHIIUTH PIBHOBAXXHHH pPiBEHBb
BBII n0 HeiH}nAMiiHOTO PiBHS 3aHATOCTI.

Takum 4MHOM, B KEHHCIaHCHKIM KOHIIEMII HAaBITh MPU abCOJOT-
Hill eacTUYHOCTI MPONO3ULil He OyAb-sKUi 00CcsAT BUPOOHHUITBA € Pi-
BHOBaKHUM.

SKI10 3HATH OOMEXKEHHS: [ = const, KpiM TOT0, BpaxyBaTH, L0 JI0-
XOJI BiJi BUPOOHUITBA HANPABISETHCS JOMAIIHIMHA T'OCTIOapPCTBAMHU
Ha CIIO’KMBAHHS, BUILIATY MOJATKIB 1 3a0MaPKEHHS, TOOTO:

y=C+T+S, (6.12)
Tofi piBHstHHS (6.10) HaOyBae BUTIISAY:
CO)+TO)+SO +Z(y)=CH)+tI(i)+ G+E (6.13)
a00 B IBHOMY BUIJISI:
YA, + T+ Z) = A~ I (6.14)
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e A=L-R"+G+E. (6.15)

PiBHicTh (6.14) ipencTaBisie cOO0I0 PO3TOPHYTY YMOBY piBHOBaru
Ha pUHKY OJiar.

B niBiif yacTWHI 3HaXOAATHCA BCl «BIATOKM» 3 MOTEHIIIITHOTO TIO-
ATy Ha PUHKY OJar: OCKUIBKM HaCeJICHHS YacTHHY CBOIX JOXOIIB
HAMpaBIIs€ HA 3a0MIAJKCHHSI, CIIATy MOJATKIB 1 OIUIATy iIMIIOPTY, TO
ITOTIAT Ha BITYM3HSHI OJiara 3MEHIITYEThCA.

B npasiii yacTuHi 3i0paHi «IPATOKM» HAa PUHOK OJar Ha J0JaToK
JI0 CIIOKMBYOTO MONKUTY JIOMALIHIX IOCIIOAPCTB (HBECTHLIHHMI 110~
IIUT, IIONAT JCPKABH i 3aKOPIOHY).

Takum qmHOM YMOBY PiBHOBArvl MOYKHA 3aIHCATH:

BCi BigToku &(y) = Beim mpurokam Y (i), (6.16)

ne &) = S) + Ty) + Z(); v () = 1(i) + G + E.
Fpaq)que 300pa)KCHHSI PIBHOBRKHOTO CTaHy pPHHKY Onar mpu
MIPUHHATUX JOMYIIEHHAX IMOKa3aHo Ha puc. 6.5.

Y

G+E G

y(@)=G+E+I(i)

i2 -----------

E G
A _H >
’YO 450 y
S
_____________ So N S+T
() = E() o
g EW) = S0) + T(v) + Z(y)

Puc. 6.5. T'padiuna nodynosa niuii IS
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v KBaL[paHTl II mpencrasneno rpadik «IPUTOKY» SIK (pyHKun cTa-
BKM BifCcOTKY: Y (i) = I(i) + G + E. Ockinbku iHBeCTHUIT € CHaHO0
(YHKIIEO CTaBKH BiACOTKY, G 1 E € He3MIHHUMH 1 TOMY BEpPTHUKaIb-
HUMH JIHISIMH, TO QYHKL{IS KIPUTOKY» B LIIOMY CIajHa.

B kBagpanti IV npeacraBneno rpadik «BiITOKy» SIK QYHKUIT J10-
xony E(v) = S() + T(y) + Z(y). Iepenbauaerbes, IO CTaBKA MOJATKY 1
IpaHUYHA CXHWJIBHICTH JIO CIIOKMBAHHS BITYM3HSHHX Ta IMIIOPTHUX
OJlar He3MiHHI.

V¥ xBagpanri Il npoBeaeHo nonoMikHy JiHiO i KyToMm 45° 1o
ocell KoOpJIuHaT.

VY kBagpanTi | 3HaX0MMO IIyKaHY MHOXKHHY PIBHOB2XXHHX CIIO-
JIy4YeHb ) Ta i.

Ipu yo BiaTiK HOpiBHIOE o, plBHI/II/I HOMY TIPHTOK Yo MOXe OyTH
3a0e311eueHuIl TUIbKH NPH CTaBLI fo.

OTxe, TOuka A — OJMH 3 plBHOBa)KHI/IX CTaHiB.

SIKIIO cTaBKa BiJICOTKY JIOPIBHIOBATUME i, TO TPUTOK CKIAJIC Y1,
piBHUit oMy BiaTik §; Oye 3a0e3neueHuii Ipu y.

Omxe Touka B — Takox piBHOBa)XHHH CTaH.

YV xBagpanTi | BCI0O MHOXKIHY PiBHOBR)KHUX 3HAYEHD i Ta ) TTOKAa3ye
miHis [S.

Jlinia IS xapakrepu3sye, HACKUTbKA TTOBUHHA 3MIHUTHCS CTaBKa Bi-
JICOTKY (piBeHH HAIIOHAIBHOTO JOXOIY) IPH 3MiHI PiBHS HAIiOHATH-
HOTO J0XO[y (CTaBKH BiACOTKY) IJIsl 30€pe’KEeHHS PiBHOBArM Ha PHHKY
Omnar.

Toukw, pos3raroBaHi BHLLIE JiHii /S — 1ie Taki CIOTYYCHHS BIACO-
TKOBOI CTaBKH 1 PeabHOrO JOXOMY, IPH SIKUX Ha PUHKY OJar mporo-
3uLlis ObIIA 38 MONKUT. Tak mpH yc Ayist ICHYBaHHs plBHOBaFI/I Ha pH-
HKY OJyiar cTaBKa BiJICOTKY TOBHHHA ,Z[OplBHIOBaTI/I i, 3a sIKOi oOcsT
iaBecTHin /(i,). OCKUTbKY i < ic, TO I(iy) > I(ic) 1 Tomi 0OCsT CyKyTI-
HOTO TOTIUTY BHUSBHUTHCS MEHIIVM 3a CBili piBHOBaXKHWH cTaH. Touka
C mpeacraBisie HAATUIIOK Ha PUHKY OJiar.

3 (6.14) piBasHHA IS MOXKHA OEeP)KaTH Y BUTJIAMI TBOX CKBiBaJICH-
THUX BUPa3iB:

A-1. -1
ALl 6.17
Y= 5 ) (17
A=)y
= S (6.18)

1

e ay:Sy'FTy"'Zy-
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3 Bupasy (6.18) cmigye, 1o npu AoAaTHIN CTaBIi BiICOTKY PiBHO-
Bara Ha pUHKy OJ1ar MOXJIMBa Jmiie 3a yMoBu A > &())-y, T06TO0 E()-y
€ MiHIMaJIbHO HEOOXiTHOIO BEJIMYNHOIO aBTOHOMHOTO TIOTIHTY.

3anumemo piBHSIHHSA (6.14) y IPUPOILCHHSX:

S+ T, + Z,)-Ay =—1I;-Ai,

o= M5t *Z,
Ay I,
Omxe, npu 30UTBIIEHH] TPAHUYHOI CXMIJIBHOCTI JIO 32013 /[KeHHS,
CTaBKM MOAATKy a00 IPaHUYHOI CXMJIBHOCTI IO CIIOKMBAHHS IMIIOPT-
HUX Onar jiHis IS cTae OUIBII KPYTOIO, a MPH 301IbIIEHHI TPAHUYHOT
CXWJIBHOCTI 10 1HBECTYBaHHS — OUIBIII IOJIOTOO.
3aificHUTH 3CcyB JiHII IS MOXE KOXEH 3 MaKpPOECKOHOMIUHMX
cy0’€KTiB, 3MIHIOIOUH CBOIO TIOBEIHKY (TaOmuis 6.2).

Tabnuys 6.2
®AKTOPH 3CYBY JIIHII IS
Cy6’extn DakTop 3uira 3cyB minii 1S
TrocCnogaproBaHHA cbaKTopa
I'paHnyYHa CXUIBHICTD 10 10 paBopy4
CIIOKMBaHHS (;1iBopyH)
Jomanini ABTOHOMHE CITO’KHBaHHS 1) IpaBopyd
rocroaapcTaa (niBopyH)
I'paHn4HA CXUIBHICTH 1) TBOPYY
10 32011aPKEHHS (mpaBopyH4)
Higmpuemmi [Monwut Ha iHBecTHIIT 1) IIpaBopy4
(niBopyy)
JlepxaBHi BUTpaTtu 1) paBopyd
(;1iBopyH)
JepxaBa
IonaTku 10 JiBOpyY
(mpaBopy4)
Ekcriopr npaBopyH
1) (;1iBopyH)
3aKkopaoH
Immopt TBOPYY
1@ (npaBopy4)
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Bincranb 3cyBy niHii /S Tipu 3MiHI aBTOHOMHOTO MONUTY A BU3HA-
YaeThCs 3a POPMYJIOHD:

(6.19)

ne AA — 3MiHa aBTOHOMHOT'O TIOTIHTY.
3a3Haunmo, WO JiHilo /S MoxHa 1MoOyayBaTH allbTEPHATUBHUM
METO/IOM, SIK 1€ 300paxkeHo Ha puc. 6.6.

D
y yD(iz)

s
y

yD(io)

¥(i)

Y

.
>

Puc. 6.6. AnpTepHaTUBHUN BapiaHT MoOyI0BH JiHiT /S
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4. MynbmunnikayitiHi egpekmu

4.1. Ecpbekmu, iHOyuiliosaHi
rpusamHuUM CEKMOPOM

[Ipu ek30oreHHOMY MOPYIICHHI PiBHOBArM Ha PUHKY OJiar B
KCHHCIaHCBhKIH MOJeNi BUHUKAIOTEL Myabmuniikayitini egexmu, SKi
BUPaXAIOTHCS B TIEPEBUIICHH] IPUPOIIEHHS PEaTbHOIO HAIIOHATHHO-
ro JIOXOJy HaJ| NMPUPOIIEHHSM CKIIQJIOBHX aBTOHOMHOTO IMOMHUTY. Y
BUNA/IKY 301IBIICHHS CKIaA0BOI CYKYIHOIO IONHTY CI/IOM 32 POc-
TOM HAaliOHATBHOTO JIOXOMY 30UIBIIYETHCS 1 3aJeKHa BiJ| JOXOIY
CKJIaJI0Ba; I1¢ 3HOBY 301JIbIITy€ BUPOOHHUIITBO 1 T. 1.

Hexait Ha puHKY HeMae nepskaBH 1 3akopaoHy. Toli piBHOBara Mae
BUTJISII:

y=Cyy+ 1. (6.20)

Slkmio mpu icHYFOUil CTaBIi BiJICOTKY MiANPHEMII MijJ BILTHBOM
TEXHIYHOro Tporpecy 30iibplare nonut Ha iHBecTHuii (Al), To mis
TOTO, 100 30eperTH piBHOBAary Ha PHHKY OJar, TIPOTIO3HILIS TEX ITO0-
BUHHA 301/IbIIyBaTUCH Ha JesiKy BenuuuHy (Ay). HoBa piBHOBara Oyze
BU3HAYATHCS PIBHAHHSM:

y+Ay=Cy(y+Ay)+1+AL (6.21)
Bimaimemo (6.20) 3 (6.21) i oepkumo:

1

CrHiBMHOXKHUK ———— HA3UBAETBCS iHECCTNUYIUHUM MYTbIMUNIi-
(1-G)
Kamopom (ul) Bin moka3sye, Ha CKUIBKA 30UIBIINTECS PiIBHOBaXKHUIH
HaHIOHaJILHHI/I JIOXOJI TTPH 30UIBIIEHHI aBTOHOMHOTI'O MOMUTY Ha 1HBE-
CTHIIT HAa OJMHULIIO.

Ockimbknn 0 < Cy <1, TO MyJNBTHUIDIIKATOp 3aBXKIOW OUTHIINN 3a
onuuuito. lle o3Havae, Mo 3pOCTaHHS aBTOHOMHHUX BUTpAT Ha OJIH-
HUI[IO 301IbIIY€E HAIIOHATBHUE JOXO0/1 OUIBIIL, HIXK HA OJUHUIO (IMB.
puc. 6.7).
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Al

45°

%(_/
Yo Al 2 y

Puc. 6.7. Jlist MyapTUILTIKATOpa aBTOHOMHUX BUTPAT

Bci Touxku OF Bi,I[HOBi,Z[aIOTL PIBHOB)XHMM BEJIMYMHAM HaIliOHA-
JIBHOTO JIOXO/y: Y~ =y =y

ITpu inBecTuwisix /y CyKynmHuil nonut Oyje 3a70BOJEHUN 00CcAroM
BHUPOOHHMIITBA ).

30inbrenHs iHBecTULil Ha Al = I; — Ij 3cyBae Bropy JiHiIO CYKyII-
HOTI'O NONUTY Ha BiacTanb Al. B pe3ynbraTi U1 3a70BOJICHHS 301J1b-
IIEHOTO TMONHUTY HeoOXimHo Oyne BHpoOHWTH ) Onar, mo Oinibine 3a
II0YaTKOBHH PIBHOBaKHUIT 0OCSI BUPOOHMLTBA HA Ay [pupict Ay
CKJIaNaeThes 3 OesnocepeHporo (|yoy2|) Ta ingyniiosanoro (|yyy1|)
30LIbIICHHS MOMUTY. besnocepente 3pocTaHus TOPIBHIOE 3POCTAHHIO
IHBECTHUILIHN: | Vo), | = Al, a iHOYyUiliOBaHE 3pOCTaHHS JOPIBHIOE PEIlTi
3araJbHOr0 NPUPOCTY: | ¥av1 | = | voy | —AL

MynbTHITIKATOp MPEACTABICHUI Ha rpadiky KOTAHICHCOM KyTa
HaXUITy rpadixy 3aomapkens: Ay = Al ctgpP, a mporec MyJIbTUILTIKA-
il 10X04y — CTpLIKaMH.
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OCKiNbKM BeNWYMHA MYJBTHUILTIKATOpAa 3BOPOTHO MPOTOpLiiiHa
IPaHUYHIA CXMJIBHOCTI JIO 3a0II/KEHHS, BUHUKAE «MAPAVOKC 3A0-
waoxcenvy. YUM OUIbIIEC CYCHIJIBCTBO 3a0IIAJKYE, TUM OiTHIIINM
CTae.

TakuM 4YMHOM, B PE3yJbTaTi iHBECTYBaHHS EKOHOMIKa OTPHMY€
pUpicT 00cATY BUPOOHMITBA, SIKUI IEPEBUINYE OOCAT TEPBICHO
BKJIaJieHuX iHBecThllid. OHaK, 11100 EKOHOMIKa OTpUMaJa JOCTaTHIN
JUISl IPUCKOPEHOT0 PO3BHUTKY IMITYJIBC, OOCST MEPBICHUX 1HBECTHIIIN
MOBHHEH OyTH 3HaUYHUM. « MiHIMalbHEe KPUTHYHE 3YCHIUIS, HA TyMKY
0araTb0X €KOHOMICTiB, IOBUHHO OyTH TaKuM, 1100 PiBeHb IHBECTHIIIH
CTaHOBWB HE MEHII sIK 12—15 % HaIlioHAIEHOTO T0XOTy.

4.2. Echekmu, iHOyyitiogaHi depxasoro
ma 3apybixKam

PosrisiHemMoO, 10 SIKMX HACHIKIB MPHUBEIYTh 3MIHH B €KO-
HOMIYHI{ aKTUBHOCTI Jiep>KaBH.
Bpaxyemo B piBHSIHHI piBHOBaru Ha pUHKY OJiar JeprKaBHi BUTpa-
TH 1 IpUOYTKOBUI MOJATOK:

y=C , -ov-T,»)+I+G. (6.23)
y y

ButpaTtn nepxaBu CKIaJaroTh YaCTUHY aBTOHOMHOTO IOMUTY Ha
pHUHKY Onar, i IXHili BIUIMB Ha BEJMYUHY JOXOAY ICHTUYHUHN BIUIUBY
ABTOHOMHHUX 1HBECTHIIIHN.

AJie 3 BKITIOUEHHSIM y MOJIENb MPUOYTKOBOTO MOJATKY 3MIHIOETHCS
YHCIIOBE 3HAUYEHHS MYJbTUILTIKaTOpa. 3anumemo (6.23) y BUTIsAL

»(1=C +C -T)=I+G,

1
1-C.+C . -T.
» y y

Ay (AL + AG). (6.24)

. 1 .
CriBMHOKHHK Ha3WBAETbCA MYJIbMUNIIKAMO-

1-C,+C,-T
y y Y
pom Oepocasrux eumpam (Uy) 1 TOKA3y€e, HACKUTLKU 30UIBIIUTHCS Pi-
BHOB)XHUH HAaliOHAJIBHUI J0XON MpU 30UIbIICHHI AEp’KaBHHUX BU-
Tpar Ha OJMHULIIO.
[opiBHtoroun (6.22) i (6.24), MOKHA TTOMITUTH, IO 3 BBEACHHSIM
npuOYTKOBOTO MOJIATKY BEJIMYWHA MYJIbTHILIIKATOPA 3MEHIIYEThCS,
MIPOIOBXKYIOUH, OJTHAK, 3AJIUIIIATUCS OLJIbIIE OMHUII.
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3MEHILIEHHsI MYJIbTHILTIKALIHHOTO €(EeKTy MOSICHIOETHCS THM, LI0
BEJIMYHMHA 1HAYLIHOBAHOTO MPHUPOLICHHS CYKYTHOTO MOMUTY BU3HAYa-
€THCS HE 3araJIbHIM, & BUKOPHCTOBYBAaHUM JIOXOJIOM.

MexaHi3M BIUTMBY JepKaBHUX BUTPAT Ha 00CAT CYKYIHOT'O TOIH-
Ty 1 BUIIYCK MPOAYKUii repeadayae iX 30UIbIICHHS Yy MEPiOId EKOHO-
MIYHOTO CMaay Ta 3MEHIICHHS Yy TepioAr eKOHOMIYHOTO 3POCTaHHS
(puc. 6.8).

D
VoA =y’
y’=C+I1+G
El yoD:C+1
|
|
| c=¢C,-
£, : vy
G . |
i |
I ! |
|
] |
] |
] |
] | -
Ty
Yo i y

Puc. 6.8. BruuB nepxaBHUX BUTpaT
Ha 00CAT CYKYITHOTO TIOITUTY 1 BHITYCK TPOAYKIIi{

BruiB Ha BeIMYMHY HAI[IOHAJIBHOTO JIOXO/IY 3MiHH CTaBKU NPHOY-
TKOBOT'O TIOJIaTKy PO3PaXOBYETHCS 3a IOMOMOTOF0 MOAATKOBOTO MYJIb-
THTUTIKATOpA.

11106 BUsICHUTH, SIK BIUIMHE HA BEIMYHMHY HAI[IOHAJIBHOTO OXOIY
3MiHa CTaBKHM NpHOYTKOBOTO noAarky Ha A7), BITHIMEMO 3 piBHAHHS

y+rAy=C [+ A) - (T, +AT) (v + A+ 1+ G
piBHSHHS (6.23) 1 01eP)KUMO:
Ay = Cyl, Ay — Cyv T, -Ay — Cyl, AT,y — Cyv AT, -Ay =

v

c
Ay=———— AT,(y+Ap). 6.25
L e (v+av) (6.25)

Jlo6ytok ATy-(y+Ay) = AT mokasye, HACKiJIbKH 3MIHUTBCS
o0cAT MOAAaTKOBUX HAAXOJKEHb B Pe3yJbTaTi 3MiHU CTaBKU MpH-
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OyTkoBoro moxarky. CniBMHOXHHK 1iepea AT Ha3uBaeTbes nooda-
mroeum myavmuniikamopom (U3) 1 MOKa3ye, Ha CKUIBKH CKOPO-
TUTHCS HAI[IOHAJIBHUN JTOXOJ NPH 301JbIICHHI MOJATKOBHUX ILJIaTe-
KiB Ha AT.

[lpu mopiBHSAHHI 3HaYeHb MYJBTHILIIKATOpA JEp)KaBHUX BHUTPAT
(6.24) 1 momatkoBoro (6.25) MyJbTUILUTIKATOPA BUSBISETHCA, IO 32
a0COJTIOTHOIO BEJIMYMHOIO0 TIEPIIUH MEePEBUIIYE IPYTHi, TOOTO 3poc-
TaHHS [CPKABHUX BHUTPAT HA ICBHY BEIMYMHY BHKIMYC OLIbLIMIH
IPUPICT HALLIOHAIBHOTO JJOXO/Y, HIXK 3HIKCHHS HA TaKy X BEIHYUHY
pO3Mipy OonoJaTKyBaHHS.

[lpuunna B TOMyY, MmO e(eKT IHBECTHLINH 1 JepKaBHUX BUTpAT
CKJIaZiaeThesl 3 0e3MocepeIHbOro Ta IHAYIHOBAaHOTO 30UIBIICHHS MO-
MUTY, @ 3MiHAa PO3Mipy TOAATKIB CYIPOBOKYETHCS JINIIE 1HIYLINHO-
BaHOIO 3MIiHOIO TIOTTUTY.

I'padiuno 3pocTaHHs Aep)KaBHUX BUTPAT 3CyBA€ JIHIIO CYKyTHOTO
TOMKTY BrOPY Ha BEIMYHHY LBOTO 3pOCTaHHS AG, a 3HIKCHHS PO3-
Mlpy IOJIATKIB Ha Taky x BenmauHy (A7 = AG) 30ublIye KpyTU3HY
JiHI{ CIIOKUBAHHS JIOMAIIHIX TOCIIOIAPCTB HE HA BCIO BEIMYUHY 3HU-
JKeHHS TIOIaTKiB, a TUTPKM Ha Ty 11 YacTUHY, sKka Oyne HampaBJeHa Ha

npupict cnoxkusanst — C , -AT (puc. 6.9).

YA YA
D__ S
Y=y Py
=C,+G
E| R 0 ! y10=C1+G0
G B 0=,
AG | : ol
|
= Gy Gp — Go
1AG) Do
45°\ ot | 45°\ 11
Yo V2 0 yS Yo V1 yS
a) 0)

Puc. 6.9. [lopiBHsAHHS edekTiB
MyJBTHILTIKATOPA AeP:KaBHUX BUTpAT (a)
1 IOZATKOBOTO MYJIbTUILTIKaTOpa (0)

IIpu nirouiit B YkpaiHi crasui npudytkosoro nogatky (7,= 13 %),
1 TpaHUYHINA CXWJIBHOCTI 10 CIIO’KMBaHHS, 110 CKJIajacs (3a OLiHKaMHU
excnepTiB C,= 0,7), moJaTkoBUI MyJIbTUILTIKATOP Oy/e HOPiBHIOBATU
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0,7
Us=— —1,79, a MynbTHILTIKATOp NEpKABHUX BH-

1-0,7+0,13- 07

1
Tpar U, = =2,56.
P 0700307

ToOTo Tpu 3MEHIICHHI MOJATKOBUX IJIATEXKIB Ha OJHY TPOIIOBY
OJMHULIO HAL[IOHATBHUI 0X0[ 3pocTe Ha 1,79 rpomoBruX OJUHUIb, &
npy 301bIICHH] JIepKaBHUX BUTPAT HA OAHY T'POIIOBY OJAMHUIIIO Ha-
LIOHAJILHUIA JOXOJ BUPOCTE Ha 2,56 TPOIIOBUX OJIUHUIIb.

TakuM YMHOM, SIKIIO BHOMPATH MK OJTHAKOBUM I10 BETUUUHI 3Me-
HIICHHSM ITOJAaTKOBHUX HAJIXOKEHb 1 30UIbIICHHSIM JEPKABHUX BU-
tpat (AT = AG), TO HEOOXiIHO MaTH Ha yBa3i, 110 HALlIOHAIBLHUH J10-
XOJ] 3pocTe B OUIBIIIM Mipi MPH 3pOCTaHHI JEp’KaBHUX 3aKyIiBelsb,
YUM TIPH 3HWKEHHI MOAATKIB 1, BIAMOBIAHO, B OLIBLIOMY CTyIEHI B
JIpYroMy BUMAJKY 3pocTe OI0KETHUH qediuunT.

3MiHa CTaBKM MPUOYTKOBOIO MOAATKY Oe3MmocepeHbO BIUTUBAE HA
CTaH JAEpKOI0KeTy. SIKIIO nepkaBHI BUTpATH MEPEBHUILYIOTh MOJaT-
KOBI HaJIXOJPKEHHSI, TO YTBOPIOETHCS OFOKETHUH JIeiUT:

§=G-T,-y. (6.26)

3miHa 30anMaHCOBaHOCTI OIO/DKETY BHACTIJOK 3MiHH JeprKaBHUX
BUTpAT NpH (iKCOBaHii cTaBli NPUOYTKOBOTO MOJATKY XapaKTepu3y-
€THCS PIBHSHHSIM:

AS=AG-T, Ay.

. . . AG
Taxk six BiANOBiAHO 710 piBHAHHA (6.24) Ay=——+—————, TO
AMNOBINHO /10 (6.24) Ay I C.+C. T,

As=|1-— T |.AG.
1-C,+C, T,

OckinbKu CHiBMHOXHUK riepenl AG MeHIuii 3a OJMHUILIO, TO BH-
SIBISIETBCS, IO 3POCTAaHHS OIOIKETHOr0 eiuuTy BiicTae BiI 3poc-
TaHHs! IePKaBHUX BUTPAT. Lle MOSCHIOETHCS THM, IO 3 HiJBHIICHHSM
JICpKaBHUX BUTPAT 301IbINYHOTHCS JOXOJM HACEJICHHS, a OTXKE, 1 MO-
JIATKOB1 HAJXOJKCHHS, SKi YaCTKOBO KOMITEHCYIOTh JIOJJATKOBI BUTpa-
THU JICPIKaBU.

[[lo0 BUSBUTH BIUIMB 3MiHU CTaBKU NPHOYTKOBOTO IMOJATKy Ha
cTaH JepxkOI0KeTy, 3aikcyeMo BEIMUMHY JACp’KaBHUX BUTpAT i 3a-
MUIIeMO piBHSIHHS (6.25) yepe3 mpUpOIICHHS:
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Ad =T,y — (T, + AT,)-(y + Ay);
A =-AT, y—T,-Ay—AT,-Ay =-AT,-(y + Ay) -T,,-Ay =-AT - T,,-Ay =

npu 301UBIIEHH] CTaBKU MPHOYTKOBOTO MOJATKYy OFODKETHUH Jie-
(IIUT 3MEHIIYEThCA Ha BEJTMYMHY, MEHIIY, HDXK MPHUPICT MOJATKOBUX
HazgxokeHb (—AT). Lle mosCHIOETbCS THM, 1O 3POCTAHHS ONOJATKY-
BaHHsI CKOPOTHTh CIIOXHMBAHHSI, & MOTIM 1 PIBHOBaXXHHUH PiBEHb J0XO-
Iy, 110 € 633010 T0/IATKOBHX BiJIpaxyBaHb (Ta6n 6.3).

Y BixmoBixHOCTI 10 BUpasy (6.25) 3MiHy OOPKETHOrO AediuuTy
P 3MiHi OJIATKOBOI CTABKM MOXKHA MOKA3aTH SIK:

C. T
AS = -AT- [1 ——J :
1-C.+C, Ty

Tabauys 6.3

HOPIBHAHHSA E®EKTIB IOJATKOBOI'O
MVYJIbTUIIVIIKATOPA I MYJIbTUIIVIIKATOPA

JAEP KABHUX BUTPAT

3pocranHs epkaBHUX BuTpar Ha AG | CxopoueHHs nmojatkiB Ha AT
3pocTanHs 1 ol
HamioHajipHoro | — - ‘AG 1) | —————AT )
HOXOLY 1- Cyv + Cyr -1y 1- Cyr + Cyv -1y
301IbIIEHHS | 1 AG () . va -Ty AT @)
nedinuty - |" -———— |'AT
JePAKOIOIIKETY 1- Cyv + Cy‘, -1y 1- Cyv + Cy, -1y

TakuM YMHOM, HAIIIOHAIBHUI JOXOJI 3pOCTaE B OLTBIIOMY CTYIICHI IPH
3pOCTaHHi JepKaBHUX BUTpPAT, HK Mpu 3HKeHH] momatkis (1) > (2), a
OromxerHui nedinmt Oyzie Oinble npu 3HIKEeHH] Toaatkis (3) < (4).

Teopema Xaasenvmo

[[1o6 36epertu 30amaHcoBaHICTh OIOKETY, HEOOXITHO TOTPUMY-
Batucs piBHocTi: G = T, -y. Toxi cTaBka T, cTa€ €HJOI€HHOIO BEJINYH-
HOIO, & yMOBa PIBHOBAIH:

y= Cyv -T,»)+I1+G= Cyv -y — Cyv G+HI+G=

=y(1-C)=G(1-C)+1

ITpu I = const:
Ay = AG.
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30inbIICHHS Ha MEBHY BEJIWYHHY JEPKaBHUX BUTPAT 32 YMOBHU
¢iHaHCyBaHHS iX 3a PaxyHOK IiJIBUIICHHS MPUOYTKOBOTO MOJAT-
Ky TPHUBOJIUTH IO 3POCTaHHS HAIIOHAJBHOTO JOXOAY Ha TaKy
XK BeIU4HHY (TOOTO 30iNMbIICHHS ACPKOIOMKETY Ha NIEBHY BEIHYH-
HY BHUKJIMYE 3POCTAaHHS HAL[iOHAJIBHOTO JOXOJYy HAa TaKy X BeEJU-
YUHY).

SIKIo 1OMOBHMUTH PiBHSIHHS (6.23) IMIIOPTOM Ta €KCHOPTOM, TO
OJICPKMMO PIBHSHHS piBHOBaru Ha pHUHKY OJIar y BiAKPUTIH €KOHO-
i,

Brnus 3akopaoHy Ha MyJIBTHIUTIKAIIHI TPOIECH BU3HAYAETHCS 3
PIBHSHHS:

y+Z,y=Cy+A4,1eA=C,+1+G+E

A

abo -
Y 1+Zy —Cy

_ 1
1-C ,+C,-Ty+Z,
y y )

Ay Ad, (6.27)

1
e
1-C ,+C,-Ty+Z,
y y )
asmonomuux eumpam (Us).

hi — PO3TOPHYTUH BUTISA MY1bmuniikamopa

MUTAHHA ONA CAMOMEPEBIPKU | AYOUTOPHOIO KOHTPOJO 3HAHb

1. Sk Oeprxasa ernnueae Ha pUHOK bnaz?

2. Skumu ghakmopamu susHav4aembcs ob6csie nonumy OoMawHix
eocriofapcme Ha iMrnopmHi mosapu?

3. Haeedimb po32opHymy ymosy pieHogaau Ha puHKy brae.

4. Ski pakmopu 3cysy niHii IS Bu 3Haeme?

5. Sk 3MiHUMBCST po3Mip HaujoHanbHo20 00x00y, SIKUO 2paHuy-
Ha cxurnbHicmb 00 3aoujadXeHHs 3pocme (3MeHWUmsCsi)?

6. Skul ennue Ha NMosioXeHHS MiHIT IS mae pigeHb UiH?

7. Poskputime mexaHism Oii Mynbmuriikamopa asmoHOMHUX
iHeecmuuidl.

8. YHomy npu 36inbweHHi depxxasHUX eumpam HauyjoHanbHUl
0oxo0 3pocmae 8 binbwoMy cmyrneHi, HiX Mpu 3MeHWeHHI ro-
Oamkie Ha my X 8esu4UHy?
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3ABIAHHS ANA CAMOCTIMHOI POBOTU

Tecmu

1. SIki BATUTATH HE BITHOCATHCS 10 TPAHCHEPTHUX?
a) cyOcuis;

0) meHcil;

B) Jiep>KaBHA CTHIICHIS;

T') KyMiBJIs TOBAPiB JIEPKABOIO I BIACHOTO CIIOKUBAHHS.

2. TpaucdepHi marexi — ue:

a) CIUIaTH JIOMAIIHIM ToCIoJapcTBaM, HEOOYMOBIICHI Mpe/t’ sIBJICH-
HSM 3 IX OOKY TOBapiB i MocmyT;

0) BUILIATH JIep)KaBOIO JOTALiil MiANpHEMCTBAM;

B) KOMITOHCHT JI0XO/LY, SIKHil HE BKIIFOYA€ThCSI B HAL[IOHATIBHUIA IOXOT;

T') BCe MIEpepaxoBaHe B IMyHKTaX a), 0), B);

) BCI BIAMOBIII HEBipHI.

3. SIxmo Kypc HamioHAIBHOI BAIOTH 3pOCTE, TO SIK 1€ BILIH-
HE Ha iHTepecH iMmopTepiB?

a) TIO3UTHUBHO;

0) HETaTHBHO.

4. 3pocTaHHs €KCIIOPTY JaHOI KpaiHW, 3a IHIIUX OJHAKOBHX
YMOB:

a) 30UTBIIHTE CYKYITHHI MOMHUT, aJi¢ 3MECHIIUTH HAIIOHATBHHIN JIOXOJT;

0) 3MEHIINTH CYKYITHUI MOMUT 1 301TBIINTH HAIIIOHATIBHUIN T0XOJ;

B) 30UIBIIUTE YUCTHH EKCIIOPT;

T) 30UIBIMINTE CYKYIHHMI MONUT 1 HAIliOHAJIBHUH JTOXO;

) BipHI TUTIBKY BIATOBII B), T).

5. Jlep>kaBHE pEryJIrOBaHHS CKOHOMIKH B PUHKOBOMY TOCIIO-
JIapCTBi:

a) MOPO/DKEHO BHKIIOYHO iHTEpECaMH OIOpPOKPATHIHOTO JIepiKaB-
HOT0 YAHOBHHMIITBA;

6) ciryrye eKOHOMIYHMM LIUTAM HAIIOHAJIBHOTO (DIHAHCOBOT'O KarliTay;

B) TOKJIMKaHE CIYTyBaTH YKPIIUICHHIO i aJanTarii icHyl049oro ycr-
POIO JI0 YMOB, III0 3MiHIOIOTBCS, IIUIIXOM BHPIIICHHS 331a4, KOTpi cam
1o co01 pUHKOBHI MEXaHi3M BHUPIIIUTH HE B 3M03i a00 BUPIIIYE JOBro
1 Hee(heKTHBHO;

r) ULt HOTPed BOEHHO-TIPOMHCIIOBOTO KOMILIEKCY

) CITyTY€ TOJIOBHUM 3aCO00M MPUTHIYCHHS il eKCITyaTallii HaiimMa-
HO{ Iparll BIaCHUKaMH 3aC001B BUPOOHUIITBA.

6. SIKIIIO0 TIPUITYCTUTH, 1[0 TPAHUYHA CXMIIBHICTH 10 CIIOKH-
BaHHs cTaHOBUTH 0,9, TO SKOTO 3HAUEHHS MOCSTHE MYJIBTHILTI-

KaTop aBTOHOMHUX 1HBECTHIIIH:
a)2;
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7. Ilpu 30inpmenHi iHBecTHiii Ha 20 % sKof0 Oye BeTHYH-
Ha 1HIYIIHOBAaHOTO TPUPOCTY HAIIOHAIBLHOTO JIOXOMY, SKIIO
¢bynkuis cnoxusanus Mae Burisin C = 0,6-y + 200, a / nopiBHio-
Banu 500 rp. o7.:

a) 100;

6) 250:

B) 1507

8. Uum BuIIa TpaHUYHA CXUIBHICTh 10 CIIOYKHUBAHHS, THM:
a) OUIBIIII BaJOB1 1HBECTHIIIT;

0) MEHIIHI MyJIbTHILTIKATOD;

B) OLIBIINI MYyJIBTUILTIKATOP.

9. SIKIo MPUITYCTUTH, IO TPaHWYHA CXWIBHICTH IO 3a0IIa-
JoKeHHs nopiBHIOE 0,5 TO sike 3HAYCHHs OyJe MaTH MYJIbTHILTI-
Kartop:

a)2;

6) 0,5;

B) I;

r) 0,8.

10. IcHye He3HayHa, ane Baroma BIIMIHHICTb MiXK e(EeKTOM
MyJBTHILTIKATOpa TIpH 301TBIICHHI Jep>KaBHUX BHUTpPAT, HAPH-
kiax, Ha 10 MITH TPH 1 TIpy 3HIDKEHHI Ha ITI0 K CyMy iHIWBiTya-
JBHHX MOATKIB. [le BUKIHKAaHO THM, IIO:

a) IepKaBHI BUTPATH, 30UTBIIYI0YN MPUOYTKH Bil BUPOOHUYHOT [i-
STBHOCTI, 301JIBIIYIOTh BUTPATH HA CIIOKUBAHHS;

0) 3MeHIIeHHs noAaTKiB HAa 10 MIIH TPH POOUTH 3HAYHO OLTBIINHA
BIUIMB Ha CTaH JEPKOI0KETY, HK 30UIbIICHHS JepP/KaBHUX BUTpPAT HA
LIIO K CYMY;

B) 3HW)KCHHS MMOJATKiB Oe3M0CepeIHbO BIUIMBAE HA BEIUYHHY CIIO-
JKMBYMX JOXOIIB 1 BUTpAT, a 30UIbLICHHS Jep)KaBHUX BUTPAT Ji€ Ha
HHX HEIPsIMO;

') CKOPOYEHHs iHAWBIAyaIbHUX MOJATKIB HA 10 MIIH I'pH HE MpH3-
BeJe 10 0e310CepeIHOr0 3POCTAHHS CIIOKUBUMX BUTPAT HA 110 CYMY,
aJie TIPU3BEJIC 10 IHAYIIIHOBAHOTO 30UIBIICHHS CIIOKHBYNX BHTPAT;

1) BC1 BIATIOBiII HEBipHI.

Ouinimb npaesunbHicmb meepoXxeHb (Mak, Hi)

1. MHOXWHA PIBHOBOKHHUX 3HAYEHb [ Ta ) MPEACTABISIOTH
co0oto JiHito IS.

2. 3BUYAiHO TpaHMYHA CXMJIBHICTh JIO CIIOKUBAHHS BITYM3-
HSHUX OJIar MCHIIA 32 TPAHUYHY CXWIBHICTH JI0 CIIOKHUBAHHS
IMIOPTHHX OJIar.

3. Touku, po3TaNIoBaHi BUIE JiHil IS, IPEACTaBISAIOTH CITO-
JyYEHHS BiICOTKOBOI CTABKH 1 PEaJbHOrO JIOXOY, MPU SIKUX Ha
PHUHKY GJIar MOMUT MEPEBHIIYE MPOMO3HUIIIO.

4. Ipu 3pocTaHHI TPaHUYHOI CXIIFHOCTI IO CIIOKUBAHHSI JTi-
Hist 1S 3cyBa€eThCst BIIPABO.




5. UuMm BUIa TPAaHUYHA CXHIJIBHICTB J0 CIOXHUBAHHS, THM Oi-
JBIIMN MYJIBTHIUTIKATOP.

6. 3pocTaHHsl YHCTOTO EKCIOPTY KpaiHW 3a IHIIMX PIBHUX
yMOB 301ibl1ye peanbhuit oocsr i BHIT.

7. MynbTUIUTIKaTOP aBTOHOMHHUX 1HBECTHIIH — Ie Koedi-
LI€HT, IKUH TTOKa3y€, y CKUTBKH pa3iB 3poCTe HAIliOHAIBHUI H0-
XOJI TIPH 3pOCTaHHI IHBECTHUITIH.

8. UnM MeHIa TpaHryYHa CXHUIIBHICTD JI0 3a0LIa/PKeHHS, THM
Ol BIUIMB 3MiH 1HBECTHUI[IH Ha 3MIHY BEJIMYMHHU HalliOHa-
JILHOTO JIOXO/IY.

9. Edext momaTkoBOr0 MyNbTHIUTIKATOPa MEHIINHN 3a eeKT
MYJIBTUILTIKATOpA JEp>KaBHUX BUTPAT.

10. 3pocTaHHs eKCHOpPTY B KEHHCIaHCBHKIM Mojelni mpuBene
JI0 3CyBY JiHil IS niBopyH.

MNTAHHA ONA OBrOBOPEHHA TA 3A0AUI

1. SIkmo B Ykpaini Hu3bka iHQuisinis, a B Pocii — BHUCOKa,
10 BiOYIETHCSA 3 OOMIHHMM KypCOM MiK TPHBHEIO Ta POCIHCH-
KUM pyonem?

3adayva 1.

Busnraute oOcsr BupoOHHITBA OJar, SIKIIO aBTOHOMHE CIIOXKH-
BaHHS ckiagae 60 Tp. ol., TpaHWYHA CXMIIBHICTD 0 CIIOKUBAHHS JOMAITHIX
rocnogapcts C, = 0,6, monuT mignpuemuis Ha inBectuuii — 100 rp. ox.,
JeprkaBHi BUTpatn — 50 rp. oa. SIk 3MIHUTBCST 00CAT BUPOOHHITBA, SKIIO
Oyze BBeJCHO MpUOYTKOBUI mogaTok 13 %?

3adaua 2
Binoma ¢ynkuis cnoxkusanus C = 0,5-y" + 30, inBecTuiii ckia-
natote 100 rp. ox., ctaBka npudyTkoBoro nonarky — 20 %, oocsr TpaHncde-
PTHHUX BUILIAT 3 AepxkOromxery — 20 Tp. of., JepKaBHI 3aKyIKH Ha PUHKY
6mar — 40 Tp. ox.
BusHaunTH pPIBHOBOXHHMU HAIIOHAIBHHUN JIOXOJ Ta CTaH JEPKABHOTO
OFOJIKETY.

Baldava 3

CrnoXvBaHHS JJOMAIIHIX T'OCIIOJApCTB BU3HAYAETHCS (DYHKIIIEIO
C=200+0,8", iuBectunii nopiBuiO0TE 160 Ip. 01., BUTPATH JEPKABU
Ha KymiBimto Omar — 200 rp. ox., TpaHcdepTHI BUILUIATH 3 OIOKETy —
60 rp. o71., craBka mpuOyTKOBOro mojgatky — 25 %, excropt — 50 Tp. of,
immopt — 30.

Busnaunty piBHOBaYKHWI HAIiOHATBHUNA JOXOJX 1 CTaH JepKaBHOTO Ofo-

JDKETY.
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3aldayva 4
VY BiIKpHTIH €KOHOMIIl MOMUT JAOMAIIHIX TOCIMOJAPCTB HA BIT-
4n3HsIHI Oiara xapakrepusyerbes (yHkuiero: C=0,6-y+ 50, a Ha iMIIOpTHI —
Z=0,2-y. IlonuT nmignpueMiiB Ha iHBeCTHLIT 3a1aeTbest PyHKuiero: /=300 —
40-i. lepxaBa kymye Ousar Ha 70 Tp. ox., a 3apyoixoks — Ha 30 rp. of.
BuBecTn piBHSHHS piBHOBarm Ha PWHKY Oar, mokasaTtd rpadidHo Bci
CKJIaJIOBI MTOITUTY Ta MPOTIO3HUIIil.

3adaua 5
3a morepeTHiil epiol eKOHOMIKa XapaKTepH3y€eThCs (PYHKITISIMIL:

S$=0,2-y"— 100, /=300, E=100, Z=0,1-y.

JlepkaBa BBeJa MOCTiiHYy cTaBKy npuOyTkoBoro noxatky 10 % i Bci 3i0-
paHi OIaTKK BUTPAYaIIKCh JISPKaBOO Ha KYIIIBIIIO OJar.
BusnauTte piBHOBary i CTaH TOProBOTO OaJlaHCY.

Badayva 6
3anoBHiTh TabmMI0 6.4, skmo Bigomo, mo C=100+ 0,6-y;
1=200; E=45; Z=25. bromxet 30a1aHcOBaHUH 1 MOAATKOBHHA 30ip cTaHO-
BuTh 100.
Bu3nauTe moyaTkoBy piBHOBAry i SIK BOHA 3MIiHHUTKCS, SKIIO 0OCST iHBEC-
THULIM 3MeHIIATLCA Ha 50 o,

Tabauys 6.4

PUHOK BJIAT
E > = —
£ S g3 £ = ) S
Ex | = £EC z 5 2 s | o=
£o g g =) g g &= =B =
=R g Som A = 5 gs =) Sy

2 =H 5] = =

3 5 g é =N gG o %S 20 ig
i< = aEs o2 = S 58 O 2
500
700
900
1100
1300

3adaya 7

Ha punky Onar momuTt JOMaIIHIX TOCIIOJNApCTB Ha BITUM3HSHI
6mara xapakrepusyerscst (ynkiiero C=0,6-y, a Ha imooptai — Z=0,1-y.
[Monut miampueMCTB Ha iHBeCTHINI 3amaerbes ¢GyHkmiero [=120 — 20-i.
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Hepxasa xymye 6mar Ha 50 Tp. 0. Ta BBOAUTH CTaBKYy NMPUOYTKOBOTO IOJa-
TKy 20 %. 3apyoixoks Kymye Gnar Ha 30 rp. ox.

Buznaute piBHsHHs niHii /S Ta moOyayiite niHito /S 3a A0MOMOTo0 Mo-
JIeTI «BIITOKU — MPUTOKNY.

3adaua 8
Oyukiis cioxxuBanust Mae Burisia C = 0,6-y, 1= 200.
BusHaure BemuuMHY 1HAYHIHOBAHOTO MPUPOCTY HAIIOHAIBHOTO JOXOTY
nipu 30inbnreHi iHBectunii Ha 10 %. I[Tokaxite rpadidHo.

3adaya 9.
@DyHKIisA 3a0MI3a/PKeHb JOMAIIHIX TOCIMOJAPCTB MAa€ BUIIIS
S'=0,3-y — 20. [aBecTuniitamii momuT ckianae 40.
Busnaute aBOoMa criocob6amMu: 3a IOMIOMOTOK0 YMOBHOI pIBHOBAard Ha puH-
Ky OJiar Ta 3a IOIIOMOTO0 MYJIBTUILTIKATOpA — SIK 3MIHUTHCS HAILlIOHATbHHUN
JIOXOJI, SIKIIO JTOMAIITHI TOCIOAapCTBa 301IbIIATh CBOI 3aomakeHHs Ha 20.

3adayva 10
Crio’kuBaHHS JIOMAIITHIX TOCIOJAPCTB BU3HAYAETHCS (YHKIIIE0
C =200+ 0,6", imBecTuii cknagarote 300, BUTpaTH AEp:KaBU HA TPHI-
6anns Osar — 150, Tpancdeptri Bumiatu — 30, a cTaBka IpuOyTKOBOIO
momatky — 20 %.
Busnaure:
a) piBHOB2XHUI HalliOHAIBHUN JTOXOJ;
0) sIK 3MIHUTBCSI HAI[IOHAJIBHUIA JTOXOJI, SKIIO JCPXKABHI BUTPATH 3POC-
TyTh Ha 10;
B) CTaH JEpKaBHOTO OIOJDKETY J0 1 Micysl 30iJbIIEHHS IepKaBHHUX
BUTpAT.

3adayva 11
JomaniHi rocrogapeTBa criokuBaoTh 70 % CBOTO MOTOYHOTO BH-
KOpPHCTOBYBaHOTO noxony. [HBectumiiiamii mommt (ipm ckimamgae 240 rp. of.
B Oromxker mepxkaBu moctymae 20 % Bcix JOXOAIB, a Jep)KaBHI BUTPATH
cknanaTs 200 Tp. o.
Busnaure:
a) CTaH JepKaBHOTO OIODKETY MPH PiBHOBA31 HA pUHKY OJar;
0) SIK 3MIHHUTBHCA PIBHOBAXHMU HAI[IOHAIBHUI JOXOJ, SKIIO JEpXKaBHI
BUTpaTH BUPOCTYTh Ha 50 rp. 01.;
B) SIK 3MIHUTHCS PIBHOBXHUI HAIIOHABHUNA JOXOJ, SKIIO 00CSAT IMoaaT-
KOBHX HaJIXOJ[KeHb JIep>KaBa 3HU3UTH Ha 50 rp. o11.;
T) MpOUTIOCTpYiiTe, B SKOMY BUMAJKy 0) UM B) Jisl MyJIbTHILTIKATOPA CHU-
neHima. JloBenite rpadidHo.
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‘ | ‘ PUHOK rPOLLEA
Tema 7

1. lNpono3suyis epowel
2. lMonum Ha epowi
3. PisHosaea Ha epow080MYy PUHKY

1. Mpono3uuyisi epoweli

Ilin punxom epouteii B MaKPOSKOHOMIIll PO3YMIETHCS CY-
KYITHICTh BiTHOCHH MiK 0aHKiBCHKOIO CHCTEMOIO, 1[0 CTBOPIOE BCE3a-
TaJIbHI TUIATIXKHI 3aC00M — TPOIII, 1 «ITyOIIKOI0Y, IO MPEI SABIISIE MO-
muT Ha HUX. [lo «myOmikm» HajekaTh BCl €eKOHOMIYHI Cy0’€KTH, KpiM
0aHKiB.

I'powuma Ha3UBAETHC:

e 3araJIbHOBM3HAHMUHU 3acib TuIaTexy, skuil 0e3 Oynp-sSKux oOme-
KCHb MPUHMAEThC B OOMIH HAa TOBApH Ta IMOCIYIH, a TAKOX IPH
cIuTaTi 6oproBux 3000B’I3aHb;

e CYKYITHICTh (DIHAHCOBUX AaKTHBIB, SKi BUKOPHCTOBYIOTHCS IS
MIPOBEICHHS PO3PaXyHKIB NpH 3MiHCHEHHI PI3HOMAHITHHX OITepartiii.

CygacHi miaTKHI 3acO0M BHUITyCKarOThCs LleHTpanpHUM (eMiciii-
HUM) Ta KOMEPIIIHHUMU (IICTTO3UTHIMHE ) OaHKaAMH.

CyKyITHICT 3aTaJIbBHONPHHHATHX 3aC00iB IIATEKY, IO BUITYIIICHI
GaHKIBCHKOKO CHCTEMOIO 1 00EPTAIOThCs B €KOHOMILII, Ma€ Ha3BY 2po-
wo6oi macu. JUist KUIbKICHOrO BUMIPY IPOLIOBOI MAacH BUKOPHCTOBY-
€ThCsl [IOKA3HUK PIBHS JIIKBIJHOCT] aKTHBIB.

[ix nixeionicmro Po3yMitOTh 31aTHICTH (PIHAHCOBOTO aKTHUBY OYTH
0e3yMOBHHUM i HIYUM He 0OMEKEHNM 3acO00M ITIaTexy 0e3 3MiHH Horo
HOMIHATBHOI BapTocTi. CTYIHB JIKBIIHOCTI aKTHUBIB BHU3HAYAETHCS
MPAHCAKYIIHUMU 8UMpPamamy — TUM, HACKUTBKU IIBUIKO 1 3 SKUMH
MiHIMaJTbHAUMH 30UTKaMH, MOPIBHSAHO 3 BEJWYHMHOIO iXHBOI TPOMIOBOI
OILIIHKH, OJIHI (biHaHCOBi AKTUBHU MOKHA OOMIiHATH HA iHUI. YuM Oilb-
LIMMH € TPAHCAKLIHHI BUTPATH OOMIHY aKTUBY Ha IPOLL, THM HIDKYHM
Oyze JKBIAHICTE JaHOTO aKTHBY. Y BIAMOBIJHOCTI 3 PIBHEM IXHBOI Ji-
KBIZTHOCTI, (IHAaHCOBI aKTHBHU IPYIYIOTbCS B TPOLIOBI arperatd (3a
MIPUHIIAIIOM Bil aOCOTFOTHO JIKBIIHUX JI0 HAHMEHIII JIIKBiTHHX ).

I'powosi acpecamu — 1ie 0coONMBE MOEAHAHHS JIKBITHUX (iHAH-
COBHX aKTHUBIB, fKi € albTEPHATUBHUMH BUMIpHUKaMHU 0OCSTY Ta
CTPYKTYpH TpomroBoi macu. CKIaj i KibKICTh 3aCTOCOBYBaHUX arpe-
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raTiB BH3HAYAETHCSl HacaMIepel OCOOIMBOCTAMH (DiHAHCOBOI CHCTe-
MU € PI3HUM 3aJISKHO BiJl KpaiH.

3rigHo kiacuikalii, 10 BUKOPUCTOBYEThCS B YKpaiHi, IPOLIOBI
arperaTy BU3HAYarOThCsl TAKAUM YMHOM (Tadu. 7.1):

ATPET'AT MO:

1) mozabankiBcwki komtH (CB);

ATPET'AT M1 = MO +:

1) rotiBkoBi rpomi Ta GaHKIBChKI BKJIaau 10 3anuTtans (D);

ATPETAT M2 =M1 +:

1) cTpOKOBI AETIO3UTH;

2) KOUITH Ha paxyHKaxX KamiTalbHUX BKJAJEHb MiATNPHEMCTB Ta
OpraHizaiii;

3) xomrtu [lepxcTpaxys;

4) BAJIFOTHI 32011/ PKEHHSI.

AT'PET'AT M3 = M2 + KoUITH KJI€HTIB 32 TPAaCTOBUMH OTIE€paIlis-
MH OaHKIB.

HeszanexHo Bin iXHBOI CTPYKTypH, TPOIIOBI arperatu pi3HATHCS
MDK COOO0 CTYNEHEM JIKBITHOCTI, IMBHUIKOCTI 00ITY, (YHKITIOHATH-
HOIO POJUTIO B €KOHOMIIT, YJacTIO B iHQIISIII.

Tabauys 7.1

T'POILLOBI ATPETATH B YKPATHI ¥ 1991—2003 PP.
(HA KIHELb ITEPIOIY, MJTH I'PH)

Temn Temn Temn

. Tewmr 3po-

Iepion | MO 3p0CTOZHH$I, Ml 3pOC10"/a(.)HH$I, M2 3pOC’l(;ZHH$I, M3 cranms, %
1991 0,3 - 1,7 - 2,4 — — _
1992 5 1667 21 1221 25 1050 25 -

1993 | 128 2560 334 1629 482 1928 482 -

1994 | 793 620 1860 544 3216 667 3216 -

1995 | 2623 331 4682 252 6846 213 6930 -

1996 | 4041 154 6315 135 9023 132 9364 135
1997 | 6132 152 9050 143 12448 138 12541 134
1998 | 7158 117 10331 114 15432 124 15705 125
1999 | 9583 134 14094 136 21714 141 22070 141
2000 | 12799 134 20732 147 31387 145 32087 | 145
2001 | 19465 152 29773 144 44997 143 45555 142
2002 | 26434 136 40244 135 63991 142 64532 142
2003 |31318 118 49468 123 87184 136 88295 137
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3 morsAy aHaiizy MOTOYHOI cHTyamii 1 HAWOMMKYIMX TEepCIeKTHB
HAHOLIBLI a/ICKBATHAM [IOKA3HUKOM IpOIIOBOi Macy € arperat M1. Jls
TPOTHO3YBAHHS 1 PEYJIFOBAHHS y JOBIOTCPMIHOBOMY IEPIO/i BUKOPHC-
TOBYEThCS arperar M2, OCKIIbKY BKITFOUCHI B HbOrO CTPOKOBI JICTIO3HTH i
OLIA/IHI BKJIAI MOXKYTb CyTTEBO BIUTHHYTH HA CYKYITHUH TIOITHT.

CHiBBIiIHOIICHHSI MK HasiBHOIO TPOIIOBOI0 MAacokw 1 00csArom
BBII (piBenp monetmsamiss BBII) B Ykpaini — oaHe 3 HaWHMKYUX
cepel JepKaB 3 MEePeXiJHO eKOHOMIKOW (Tabu. 7.2). YV 1997 p. ueit
MOKa3HUK cTaHOBUB Juine 13,6 %, Toxi sk y [lonbmii Bin OyB y 2—2,5
pasu Bummii 1 B 1997 p. cranosuB 40 %, B YTOpImIUHI MEPEBUIINB
42 %, y Yexii — 71 %. Y Kurai piBeHp MoHeTH3a1ii 3pic IPOTATOM
1991—1997 pp. 3 87,4 no 120,8 %.

Tabnuys 7.2
PIBEHb MOHETU3AILIISI BBII B YKPAIHI

Pokn
Ilokxa3nuku

19911 1992 [ 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

Monerusariis BBIT
(M2/BBII), % 80,0 |50,032,5|26,7|12,5|11,0|13,6|12,0|13,6|16,0|19,1|25,0|31,3

MoHeTu3allisi B po3BHHYTHX KpaiHax ckiajae mpuoiamsHo 60 %.
Tak, y 1995 p. mmpoki rpowi y BBII ckmamu: B Aarmii — 98 %, Ita-
mi — 62,5 %, Kanagi — 59,3 %, Himeuunni — 62 %, CIIIA —
59,4 %, Slnonii — 112,7 %.

Jnsa crabinpHOTO (DYHKIIIOHYBaHHA €KOHOMIKM HEOOXiTHO MiAT-
pUMYBaTH TOCTIHHO HU3BKY €MICil0, IOCTATHHO HU3BKY, MO0 YHHK-
HyTH iHQIANii. 3a M. @pinMeHoM npupicT KiIbKOCTI rpouield B 00iry
MmoBHMHEH cKaagaTu 0mm3sko 0,3 % Ha micaub ado 0,08 % Ha THXKICHD,
Ha pik ue 15 %.

BasxnnBe sHa4eHHS Mae 1 CTPYKTypa rpomosoi Macu (tali. 7.3).

VY po3BUHYTHX KpaiHax 0OCAT TOTIBKHM y CKJIaJi 3arajbHOi IpoIo-
Boi Macu He nepesuirye 10 %. Boxnouac 3 1994 no 1997 pp. yactka
rpouieil y nosabaHkiBcbkoMy 00iry B YKpaiHi 36L1bImIach yaBiui —
324,7 10 49,3 %. Y 1990 p. y cTpykTypi TPOIIOBOI MacH roTiBKa cTa-
HoBmia mie 15 %, a piens Monetuzauii — 80 %.

loTiBka B HaIlliOHAJBHINM BaJOTI B yCiX KpaiHax OOCIyroBye sK
oiuiiiHui, cTaTUCTHYHO OOJIKOBaHUI EKOHOMIUHHMK OOOPOT, Tak i
Heo(iliiiHMH, a BPaxoBYIOUH PO3MIp TIHBOBOTO CEKTOPY E€KOHOMIKH
VYkpaiau, SKUR JESIKUMH JOCTIIHUKAMHU OIHIOEThCs Yy 60—70 %
BBII, 3Ha4HO 3MEHIIY€ThCS TPaBOMIPHICTh 3iCTaBJIeHb HALIOI JAepiKa-
BU 3 OUIBII PO3BUHYTHMHU 33 CTATUCTUIHUMH TTOKA3HHUKAMHU.
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Ha gopaTok mo BChbOro, Ciiij BKa3aTH HA 3HAYHO OUIBIIMI, HIK B
IHIIUX KpaiHax, o0csar 000poTy 1HO3eMHOI BaJllOTH B TOTIBKOBIH (op-
Mi B YkpaiHi. 3a geskumu knacudikamissmMu, YKpaiHy MOKHA BITHECTH
JI0 KpaiH 3 HaniBO(IIiifHO BU3HAHOIO JIOJIAPH3AIII€0, HE3BAKAKOYH HA
3aKOHO/IaBY0 BCTAHOBJICHY OOOB’SI3KOBICTH 3MIHCHEHHS BCiX BHYTpi-
IIHIX PO3PaxyHKIB BUKJIFOYHO B HalliOHANBHiH BamoTi. OOcsIru Heoo-
JIIKOBAHOI JT0JIApOBOi TOTIBKHM y BIACHOCTI HAIIMX TPOMAJSH HIXTO HE
MOJKEe BKa3aTH TOYHO, aji¢ OUIBIIICTh €KCIePTiB OLIHIOITH iX y 12—
15 mapa gon. CIIA. MaGyTs, numie B Pocii ix mie Oinbliie — 4BepTh
BCiX TOTIBKOBHX JOJIapiB y cBiTi, Onmm3pko 100 mupa. He BumaakoBo
OPC CHIA 3aznaumia, mo 3 1990 p., Konu mogaBcst po3ma coriaric-
THUYHOI cucTeMu, 10 70 % TpUpOCTy TOTIBKOBOI J0JIapOBOi MacH Io-
yanu BUBO3HUTHU 3 KpaiHu. Excrieptu 3a3Havarors, mo 200 muipa 0.,
riepedyBatoun 3a kopaoHoM, naroth CIIA moxon y 10 mapm mosn. mo-
poKy. 3a paxyHOK mojapm3ariii Ykpaina «mapye» CIIA 1 mupx god.
eMICIHHOTO OXOAy (IOXOM BiJ BHUIYCKY OOJIramiid = ix cyma — BH-
Tpatu Ha iX BupoOHuiTBO). Ha BupoGHHMITBO 1000 mT. 100-m0mapo-
Bux kymiop CIIIA Burpadaerbcs 25 107., a JOXOJ JOPIiBHIOE
1000-100 — 25 = 99975 nom.

Takum umHOM, 17151 YKpaiHu HasBHI Ha ii TepuTtopii 12 mipz mod.
CIIA (3a HaWHWXKYOIO OINIHKOI0) — 1€ MmoHax 60 MIIpA IpH., IO
MaibKe BABIUi OiJBINE 32 TOTIBKY B HAIliOHAIBHIN TPOIIOBIH OXMHMIII
(31,3 mapm rpH.).

B Mogeni puHKY rpomeii mponosuis rpomeii (M°) npencrapiena
TOTIBKOIO 1M03a0aHKiBChKOI cucteMu (CB) 1 YeKOBUMH JCTIO3UTAMH
(D), ToOToO:

M®=CB+D. (7.1)

®dakTHUYHO TPOTO3HULlis Tpomieil — 1e arperat M1, Je TOTIBKOBI
rpoli 03HaYaroTh 3000B’13aHHsI LIEHTPAJIBHOTO OAHKY, a YEKOBI JeTIO0-
3UTH — 3000B’A3aHHS KOMEPIIHUX OaHKIB.

Icaye mexinbka MOXIMBUX JKEpeN CTBOPEHHS HOBUX JCTIO3UTIB y
crcTeMi KOMepUiiHUX OaHKIB:

e BKJIaZICHH HEOaHKIBCBKMM CEKTOPOM TOTIBKOBHX TPOILIOBHX
KOIITIB y KOMEPIilHI OaHKH;

e KymiBiIsI KomepiiianMmu Oankamu abo lLleHTpanpHMM OaHKOM
Jep KaBHUX [IHHUX ManepiB y GpipM Ta HaCEJCHHS;

e KymiBist 0aHKIBCHKOIO CUCTEMOIO 1HO3EMHOI BaJIIOTH y HEOaHKIB-
CBKOTO CEKTOpa;

e HaTaHHSI KOMEPIIHHUMA OaHKaMH MMO3WYOK HEOAHKIBCHKOMY Ce-
KTOpPY €KOHOMIKH.
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Kymnneni niHHI nanepu Ta iHO3eMHa BaJlIOTa CIUIAYYIOThCS OaHKa-
MU [UIIXOM 301TBLICHHS JEMO3UTiB NMpoJaBls Ha cyMmy yromu. Ha-
JIaHHS TIO3MYOK TaKOX CYIPOBOKY€ETHCS 3POCTAHHSIM JICTIO3UTIB.

Cyma KowITiB, 10 BHECCHI SIK JCMO3UTH HA GAHKIBCHKI PaXyHKH i
HEe BHJAHI K KPEAUT, TOOTO MPUCYTHI /Uil 3a0€3NCUCHHS BHMOT
BKJIA/IHUKIB y OyIb-SIKU Yac, CKIIAae (I)aKTI/I‘IHl a0o 3arayibHI pe3ep-
BH KoMepuiiHoro 0aHky (7 R). Cucrema, 3a sikoi 6aHK BOJOJIE pe3ep-
BaMH, 10 JIOPIBHIOKOTH HOro jeno3uram, € cucremoro 100 %-ro 6an-
KIBCBKOTO pe3epByBaHHs. 3a Takoi CHCTEeMH KOMEpIIiiiHi OaHKH He
MOXYTbh BIUIMBAaTH Ha piBeHL MIPOMNO3HLIi TpOIIeH, aje MOXKYTh 3Mi-
HIOBAaTH ii CTPYKTypy, npuiiMaroun Bkiaagu. Cucrema, 3a sIKOi Bap-
TicTh OAHKIBCHKHX Pe3epBiB MEHIIA, HK 3arajibHa cymMa 0aHKiBCHKHX
JICIIO3HUTIB, Ma€ HA3By YAaCTKOBOIO OaHKIBCHKOro pesepsyBaHHs. Cy-
JacHa OaHKIiBChKa CHCTeMa 0a3yeTbCsi HAa YaCTKOBOMY PEe3epBYBaHHI
neno3uTiB. Lle o3Hadae, mo Bci KOMEpIIiitHi OaHKW TOBUHHI MaTH Mi-
HiManbHI 000B’3K0BI pe3epBH (D) MpOmOpLiiHO 10 CyMH BIAKPUTHX
nerno3uTiB. Hopma 060B’s13k0BOTO pe3epByBaHH:, a00 pe3epBHI BUMO-
TH — BCTAHOBJICHI 3aKOHOM BHMOTH JIO PiBHS pPE3epBiB MPOTH 30-
0OB’s13aHb KOMEPIIIHHOTO OAHKY 0 BHECKAX, — € BIAHOIICHHIM CYMHU
000B’I3KOBUX PE3EPBIB 10 CYMH 3aTy9ICHUX JICTTO3UTIB:

r=—. (7.2)
D
OOOB’SI3KOBI pe3epBU CKOPOUYIOTHCS MPOTMOPIIHHO CKOPOYECHHIO
neno3uTiB. Bennunna, Ha sKy (GakTH4HI pe3epBU OaHKY MEPEBHIILY-
I0Th WOro 00OB’SI3KOBI pE3epBH, HABUBAETHCS HAONUUKOBUMU De3ep-
samu:

E,=TR-R. (7.3)

3a cucTeMH YacTKOBOT'O pe3epBYBaHHS KOMEpIliiiHI OaHKH 31aTHI
CTBOPIOBATH TPOIIIi, 30UTBIIYIOYH IPOIO3UIII0 TPOIIEH 3a PaxyHOK
KPEIUTYBaHHS €KOHOMIKH.

V 3aranbHOMY BHIJISIII IPOIIO3UIIIO TPOILEH MOKHA TIOKa3aTH:

M? =(l)~D, (7.4)

r

Jie ¥ — HopMa 000B’SI3KOBOTO Pe3epPBYBAaHHS;
D — mo4yaTkoBUM AEMO3UT;

— — MPOCTHil JEMO3UTHUI MYJIbTUILTIKATOP.
r
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. . . 1
Ilpocmuii oenozumnuti mynomuniikamop (m =—) BA3HAYA€ Mak-
r

CUMaJbHY KUIBKICTh HOBUX JEMO3UTHUX TPOIICH, IO CTBOPIOETHCS
OJIHIEIO TPOIIOBOIO OJMHUIICIO HA/UTUIIIKOBUX PE3EPBIB MPH 3a1aHOMY
piBHI HOPMH OOOB’SI3KOBOTO pPe3epBYBaHHS. MaKCHMalbHE PO3IIN-
PCHHS JICTO3UTIB — 301UIBIICHHS TPOIICH HA YEKOBUX pPaxyHKaxX —
BU3HAYAETHCS SIK JOOYTOK MPOCTOrO JCTIO3UTHOIO MYJIbTUILTIKATOPA 1
HAJITMIIIKOBUX PE3EPBIB:

sD=m-E,. (7.5)

3MEHIIeHHs 3arajbHO] KiTBKOCTI OaHKIBCHKMX pe3epBiB MPHU3BO-
JIUTh 0 MYJbTUIUTIKATUBHOTO CKOPOYEHHS JCTO3UTIB. 301TBIICHHS
PE3EpPBHUX BHMOT TaKOX CKOpOdye OOCAT OE3roTiBKOBOI T'POIIOBOL
MacH.

Bracnigok 6aHKIBCRKOTO KPEAUTYBAaHHS KUTBKICTh T'POIICH B €KO-
HOMIII 3pocTae. [Iporec eMicii TIATHKHUX 3aC00IB Y MEXaX CUCTEMHU
KOMEPIIIHHUX OaHKIB HA3UBAETHCI KPEOUMHOIO MYIbMUNIIKAYIE!O,
a00 MyJBTHUILUTIKATUBHUM CTBOPEHHSIM Aeno3uTiB. KpenntHa MynbTH-
IDTiKaIlis BU3HAYa€ MaKCUMaJIbHHUM piBEHb KPEAWTHOI CSKCIAHCIi Ha
BHYTPIIIHEOMY PHHKY i, BIIIIOBiTHO, MAaKCUMAJILHUH OOCST TPOIITOBOL
MacH, [0 BUITyCKA€THCS OaHKIBCHKOIO CHCTEMOIO B OOIT IPH IEBHOMY
PIBHI pe3epBHUX BHMOT.

I'pomroBa 6aza (pe3epBHi I'POIITi) CKITAAETHCS 3 OAHKIBCHKHUX pe3e-
PBIB Ta 3 TOTIBKOBHUX I'POIIICH, 5Ki € B 00iry 1mo3a OaHKaMu:

B=CB+1R. (7.6)

I'otiBka mo3a GaHKaMu € Oe3MmocepeJHbOI0 YACTUHOIO TPOIO3HIIiT
rpouiei, Toai K OaHKIBCbKI pe3epBU BIUTUBAIOTH HA 34aTHICTh OAHKIB
CTBOPIOBAaTH HOBI JICTIO3UTH, 30UIBIIYIOYH IPOMO3MIII0 TPOIIEH.
Ockinbku TpomoBiii 0a3i BIACTUBHI MYJNbTHILTIKATUBHUN BIUTUB Ha
MIPOMO3HUIIIF0 TPOIICH, ii I1[e HA3MBAIOTh I'POIIMMA aKTHUBHOI a0o mij-
BUIICHOT CUJIH.

KoedimieHT nemoHyBaHHS TPOIICH XapaKTEepHU3ye CTPYKTypy 30e-
piraHHs HACEJCHHSM JIIKBITHUX KOILITIB Y BUIIIAI IXHBOTO PO3NOILTY
MK TOTIBKOBHMH T'POIIMMa Ta KOIITAMU Ha IMOTOYHHX (YEKOBHX) pa-
xyHKax. Koegiyienm oenonysarnss — 1€ BIIHOIICHHS MOMHUTY HA TO-
TiBKY IO JICTIO3HUTIB:

CB
=—. 7.7
cr 5 (7.7)
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Hopma ¢axkTudHOro pesepByBaHHS JCMO3UTIB BH3HAYAETHCS Bij-
HOLICHHSIM 3arajbHUX Pe3epBiB KOMEPUIHHUX OaHKIB 10 ACTO3UTIB:

TR
rr=—. 7.8
D (7.8)

[Ipu cucTemi 4acTKOBOTO pe3epByBaHHS PiBEHb (PaKTHIHOTO pe3e-

pBYBaHHS (77) 3aJICXKUTH BiJl HOPMHU 000B’I3KOBUX PE3EPBIiB Ta Bifl PO-
3Mipy HaJTUIIKOBUX PE3epBiB:

rr =%. (7.9)

[Ipormo3utist Tporiel € PyHKIEI TPHOX €K30M¢HHUX 3MIHHHX: C7,
rr, B.

BpaxoByroun, 1110 00CSTr roTiBKM 1032 OaHKaMH BU3HAYAETHCS CY-
MO0 JICTIO3UTIB Ta KOe(illiEHTOM JICTIOHYBaHHs, a 3arajibHi pe3epBru —
CYMOIO JICTIO3HUTIB Ta HOPMOIO (PAKTUUHOI'O Pe3epBYBaHHS, MPOIO3H-
LS TPOILECH MOXKE BU3HAYATUCH SIK:

M® =cr-D+D=D-(cr+1), (7.10)
a rpomosa 0a3za sK:
B=cr-D+rr-D=D-(cr+rr). (7.11)
3BifCH BUILUIMBAE, IIO:

D =L, (7.12)

(cr+rr)
MS =M‘ (7.13)

cr+rr

3 mporo piBHHHHH BHJIHO, L0 06CsT nponosnuii’ rpouieii mepedy-
Ba€ y MpsiMiii 3aJIeKHOCTI Bi 00CsTy rpomIoBoi 6a3u i B 00epHeHi —
Bill KoedillieHTa ICIOHYBAHHs Ta HOPMH pe3epByBanHs. Koedimient
MPOMOPLIHOCTI MiX MPOIMO3MLIEI0 TPoUIel Ta TPOIIOBOI 0a30i0
OTPUMaB HA3BY 2pOui08020 Myabmuniikamopa, ado MyIbTHILTIKaTopa
IpOIIOBOi 0a3u (m):

cr+1

m=—"" (7.14)
cr+rr
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I'pomioBuii MyJIBTHILTIKATOP BH3HAYA€ BiTHOMICHHS MPOIO3MILIi
rpoiiei 10 TPOIIoBOT 0a3H, a TAKOK CyMY, Ha SKY 301IBIIY€EThCS PO-
MO3HMIIisl TpolIeld Mmpy 30UTbIICHH] rpomoBoi 06a3u Ha OAHY TPOIIOBY
omuHHUIK0. Ockiapku cr >0, a 0 <rr<1, To m > 1. 30iNbIIEHHS KOE-
¢ilieHTa AEMOHYBaHHS 1 HOPMHU pe3epBYBaHHs 3MEHIIYE TPOIIOBUI
MYJIbTUILTIKATOP.

LenTpansuuii 6aHK BHU3HAYAE€ TMPOIIO3MINIO TPOIICH Hacammepen
4yepe3 TpolioBy 0a3y, BeJIMuYuHA SKOT MOKe KoHTpoutoBatucs LleHT-
pasibHuM OaHkoM. 30UbIeHHS a00 3MEHIICHHS TPOIIOBOI 0a3u, y
CBOIO 4epry, CyHpOBOIKYETCS My.HI)TI/IHJ]lKaTI/IBHI/IM PO3IIHPCHHAM
abo, BIANOBIZHO, CKOPOYCHHAM MPOMO3MILIT rpoureit KOMepHII/IHI/IMI/I
Garkam. Takium YHHOM, 3MiHU 0OCSTY TPOIIO3HILii TPOIIei B eKOHO-
Milli, BUKJIUKaHI 3MiHAMU TPOIIOBOI 0a3u, BiOYBAIOTHCS Y BA CTAIIU:

1) 3MiHM y TpoImoBiii 0a3i, fKi BUKIMKAIOTh 3MiHYy 3000B’S3aHb
enTpanbHOTO 6aHKY TIEpel HACETCHHAM (3MIHU Y BEIMYHHI TOTIBKH
B 00iry mo3a 0aHKaMu) Ta TEpel CHUCTEMOIO KOMEpIIHUX OaHKiB
(3MiHM y BeTUYHHI pe3epBiB KOMEPIIHHNX OaHKIB);

2) MyJBTHILTIKATHBHA 3MiHA TIPOTIO3HUIIIi TPOIIEH B CHCTEMI KOMep-
MIHHNX OaHKIB.

V 3arambHOMY BUTIISAII (DYHKITiSI TIPOTIO3UITIT TPOIICH Mae BUTIISI
M= M(i, cr, rr, B). I'padix Qynkuii npomosutii rpomieir 6yae 3poc-
Ta0YOI0 JIHIEIO BITHOCHO BiICOTKOBOI cTaBKH (pHcC. 7.1).

i A

M=Mki,cr, rr,lf)
A

M
Puc. 7.1. I'padik ¢pyHKIii mpomo3uIrii rpomrei

YuMm BHIlA CTaBKA BIACOTKY, THM OLIbLIA MPOMNO3HLIs IPOLICH HPH
3aJaHiil TpOIIOBiil 0a3i, KoeillieHTi AeMOHYBaHHS Ta HOPMI pe3epBy-
BaHHs. 3HIKEHHS (MiABUIIEHH) HOPMH PE3epPBYBaHHS 3CyBa€ rpadik
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npaBopyd (J1iBopydY). 3HWKEHHS (MIABUIICHHS) KOe(iLlieHTy JEToHy-
BaHHS TaKOX 3CyBae rpa(bilc npaBopyd (imiBopyu). [Ipu 30inbiuenHHi
(3MEHIIICHHI) rPOMIOBOL 6a3K rpaqu 3CYBAEThCSA PABOPYY (;tiBOpyH).

B pesynbrari MynbTUILTiKaLii rpomoBoi 0a3u B X0 (YHKIIOHY-
BaHHs (DiHAHCOBOI CHUCTeMH CKIiaaaeThcst napamerp M3. [Ipore B
VYkpaiHi [isi TpOLIOBOr0 MYJIBTHILIIKATOpPA BIAHOCHO Majlo IO3Hava-
€ThCS HA CTaHI €KOHOMIKH, OCKUJIbKH OaHKIBChbKa CHCTEMa HaJTO CJja-
OKa 1 poJb 0aHKIBCHKHX KPEAUTIB B EKOHOMII TIOPIBHSHO 3 MEPioIoM
IJIAHOBOTO yIPaBIiHHS 3MeHImiIack. B 1992 p. BiicoTOK cymu Kpe-
autie 1o BHII cranosuB 53,5 %; B 1993 — 274 %; B 1994 —
12,9 %; B 1995 p. — 7,8 %. Y 2003 p. gyacTka 0aHKIBCHKUX KPEIUTIB
y 3arajbHOMY €KOHOMIYHOMY OOOpPOTI 3pocia, aje He CTAaHOBUTH 1
MIOJIOBMHU IIBOTO MOKa3HHKA 3a 1992 pik. B €Bpo30Hi OaHKIBCHKI Kpe-
IIUTHU JocsararoTh 265 % BBII.

O06csrn 6aHKIBCHKOTO KpeIUTyBaHHSA B YKpaiHi 0OMeKyroThcs Oara-
ThMa NPUYUHAMH, OJ[HA 3 IKUX — PO3MIPH CYKYITHOTO KalliTaay yKpaiH-
chKOi OaHKiBCHKOI cuctemu — 2 Mipa Ao (5 % Bim BBIIL, Tomi sk y
Himeuunni — 14 %). Kamitamizartist Bciei ykpaiHChKOT OaHKIBCHKOI CHC-
TEMH TIPUOJTM3HO MOPIBHIOE KariTanizallii Haioinpmoro 6anky Ilombrmi;
B 2000 p. xamitam «Citygroup» (CHIA) cranoBuB 54,4 mupm. 1o,
«Mizubo Financial Group» (Smonist) — 50,5 mupm mod.

2. lNlonum Ha epouwi

OcHoBa cyuyacHO rpomoBoi Teopii — Tak 3BaHUi MOpTQe-
JTBHHUN TiaXif (Teopis mopThenbHOro BHOOPY), SKUH PO3TIIIac eKo-
HOMIYHOI'0 areHTa y MeBHUI MOMEHT 4acy, KOJIH BiH BOJOJIE NICBHUM
(bOHI[OM GararcTBa (mOpT(eneM akTHBIB) I MPUAMAE PIIICHHS LI0J0
10ro posnoaity Mix p13HI/IMI/I BUJIaMH aKTHUBIB 3 METO0 MaKCUMi3aL(ii
npubyTKiB i MiHiMizauii pusuxy. Iloprdens ckianaersces 3 pisHoMaHi-
THUX aKTUBIB — aKIiii, obJirarii, HepyxoMicTh, rpomii Tomo. [lomut
Ha TPOLI BH3HAYAETHCS THM, SIKY YacCTKy HopT(ben;I CBOIX aKTHBIB
S€KOHOMIYHUH areHT MparHe TPUMaTH Y JIKBiIHIN GopMi, TOOTO y BH-
TJIA/1 TPOIIEH.

JI1st cipoIieHHs MOAANBIIOTO aHaJi3y MOMHUTY Ha TPOIIi MPHUITYC-
THUMO, TII0 TOPT(ETTh CKIATAETHCS JIUIINE 3 TBOX aKTUBIB: 0OJiTamiii Ta
rpoleH.

[lin nonumom wma epowi PO3YMIIOTh OakKaHHS EKOHOMITHHX
Cy0’€KTiB MaTH B CBOEMY PO3IMOPSKEHHI MEBHY KUIBKICTh TUIATIK-
HUX 3aco0iB (Kacy).
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k. M. KeliHC BUIINMB TpU MOTHUBH, SIKi MOPOMXKYIOTH MOMUT Ha
rpouii: ans yrof (TpaHCaKIiHHUI MOTHB), MOTHB OOEpEKHOCTI 1 crie-
KYJSITUBHUN MOTHB (B SKOCTI MaiiHa).

Honum na epowi ons y200 PAMO IPONOPLIHHUIA CyMi BUTpAT 3a
nepioz i 00epHEHO MPONOPLIHHUN YaCTOTI OJCPKAHHS IPOLIOBOrO
poxony. Ha piBHI HADOAHOTO rOCIOAAPCTBA BUTPATH HA 3aKYIIBIIO 32
nepio; JOPiBHIOIOTh HOMIHAILHOMY HaIllOHAJbHOMY JOXOIy, a 4ac-
TOTa TPOLIOBUX HAJXOJKEHb — IIBUIIKOCTI 00iry rpoiieii (tadm. 7.4).
OTke, CyKyIHUI 00’€M TIOMUTY Ha TPOLIL JJISl YTroJ MOYKHA TIpeNIcTa-
BUTH (OPMYJIOHO:

Ly=nY, (7.15)

Jie 7 — BeJMYuHa, 00epHEeHa MIBUAKOCTI 00iry rpoei;
Y — HOMiHaJIbHU HAaLlIOHAJIBHUH JOXOII.

Tabnuys 7.4
INBAJKICTh OBIT'Y T'POIIEM B YKPATHI

Poxu

1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

[IBuaKiCTH
00iry rporei
(pasiB) 1,25(2,0 (31 37| 8 |91 74|83 |74]625|52 | 4 |32

Sk 1 Gynp-sika kaca, HOIMT HA TpowI st YrOZ TOB’sA3aHHH 3
aIbTCPHATHBHUMH BUTPATaMU B PO3MIPI [OTOYHOI CTABKH BIICOTKY.
Tomy ¢yHKUis MONUTY Ha TPOLIL VIS YroJl y HESIBHOMY BUIJIALI € Ta-
KOI0:

LyrzLyr(g, i. (7.16)

Honum na epowti no momugy obepedcHocmi BUHUKAE, KOIH €KO-
HOMIYHUM CYy0’€KTaM JOBOJIUTHCS CTHKATHCS 3 HerepeadadyyBaHUMU
IIaTeXaMy 1 HEOJiKyBaHUM 3HW)KEHHSM J0XOay. ToMy HeoOXimHui
MEeBHUH 3arac rpoIei.

OGesr monuty Ha rpoli M0 MOTUBY OOCPEXKHOCTI 3alEKUTH BiJ
p03M1py Herepen0avYeHHX MIATEXKIB, 10, K MPABUIO, MPSIMO MPOIO-
PIIiHI TOXO0Y cy6 €KTA.

3amac rporrel o MOTHBY OOEPEKHOCTI, K 1 MOMUT HA TPOIII IS
yroJi, MOPOXKYE aJbTEPHATHBHI BUTPATH B PO3MIpI MOTOYHOI CTABKU
BIJICOTKY.
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3BijgcH (YHKUiS MOMUTY Ha TPOIIi MO MOTHUBY OOEPEXKHOCTI Mae
BUTJIISIL

Los = Los (g,g). (7.17)

Honum Ha epowii 6 sikocmi maiina TIOB’ 13aHUH 3 1X QyHKITiErO 30€-
piraHHs IIHHOCTI, a He 3 QYHKIIi€I0 3ac00y IIaTexKy.

B cydacHiii exoHOMIII MailHO €KOHOMIYHUX CY0 €KTIB MpHIMAE
¢dhopmy moprdens iHHUX TanepiB: rpoluei, oOiraiiid, akmiid Ta iH-
LIMX TUTYJIB IpaBa BIACHOCTI. Y TBOPIOETHCS MalfHO B pe3yJsbTaTi 3a-
OLIAKEHb.

[Ipu He3MiHHOMY piBHI LiH TpoIIi, HAa BiAMIHY BiJ iHIIUX BUIIB
LiHHMX ManepiB, He MIPUHOCATH TOXOY, ajle TPOIIOBa YacTUHA MaiiHa
B OyIb-IKMHi MOMEHT MO)XE€ BHKOPHUCTOBYBATHCS Ul OIUIATH Oxar i
MOCIYT 1 MEPETBOPUTHUCS B TPOLLI AJIS YTO.

Bukopucranss rpomieii B sIKOCTI 3aco0y 30epexeHHs IHHOCTI Cy-
MIPOBOIKYETHCS BTPATOIO JIOXOJY Bij albTepHATUBHHUX BH[IB MaiHa.
Tomy monut Ha rpoiui sik MaifHO 0OepHEHO MPOMOPLiHHUI TOXOAHOC-
Ti I{IHHUX Tarnepis.

J171st KOKHOTO 1HMBI/IA ICHYE CBOSI KPUTUYHA BiJICOTKOBA CTaBKa. AJie
ICHY€ NIeSIKA Imax, 38 SKOI OOJIraiii CTatoTh HACTUIBKH MPHBAOIMBUMU,
0 HIXTO He 0aXkae B CKJIaji MaliHa MaTu rpoiii. | HaBMmaKH, iy, — 3a
SIKOT HE3PYYHO 30epiraTu MaiHO y BHUIJISII OOJTiraiii (MeHIIa opiBHIHO
3 TpOoIIMMa JIIKBIJHICTB, HECTAOUTBHICTB Kypey TowIo) (pHc. 7.2).

Imax ]

Imin

Puc. 7.2. I'padik CyKymHOTO IMOMHUTY Ha TPOIIi K MalHO

Bumykiicts rpadika 10 mo4aTKy KOOPAHMHAT IOSICHIOETHCS THM,
10 TIpH OUTHINT HU3BKIH CTaBIl BIICOTKA YHCIO OaKalouWX TPUMATH
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MaifHO B rpowoBiii ¢opmi MWBUAKO 3pocTae, TOOTO Ly (i) cmamae 3
MIPUCKOPEHHSIM.

BaxkanHs MaTu rpoili B AKOCTI MaiiHa MOYKHA BHPA3HUTHU 3a JIOMO-
MOTOI0 TaK 3BaHO1 T'PAaHMYHOI CXUJIBHOCTI 10 MepeBaru JiKB1THOCTI B
SIKOCT1 MaliHa, siKa MOKa3ye, Ha CKUIBKU 30UTBIIUTHCS (3MEHIITUTHCS)
NOMUT Ha IPOW K MalHO NP 3MCHIICHHI (30UIBIICHHI) CTaBKH
TPOLCHTA B IHTEPBAIII MIXK imax T imin Ha 1 MyHKT. I'panidHa CXnlb-
HICTH /IO TIepeBary JIiKBiIHOCTI B SIKOCTI MaliHa BH3HAYAETHCSA 32 (op-
MYJIOIO:

L =2 (7.18)

Ilpn HeBenukuxX 3MiHaX CTaBKM MPOLEHTA IIONUT HAa TPOLI SIK
MaifHO MOYKHA MTPEJICTABUTH Y BUTIISAL JTiHIHHOT PyHKITI:

w=L; (imaxfi)a (719)

€ Imax — CTABKa BIJCOTKY, MPH sIKiil oOJiramii HaCcTiIbKY MPUBLICHO-
BaHi, [0 HIXTO HE Oa)kae B CKJIa i MaifHa MaTH TPOIIIi.

CriekynATUBHUIN TOMUT HA TPOIII TUM O1TBIINNA, YMM MEHIIIe MOX-
JUBOCTE BUKOPHCTOBYBATH /IS 30epeKeHHs IIHHOCTe! 1M (hiHaH-
COBi aKTHBH.

[Ipu po3BuHyTOMY (hiHAHCOBOMY PHHKY 1 HAIBHOCTI HA HHOMY KO-
POTKOCTPOKOBHMX AKTHUBIB, III0 MPUHOCSTH BIJICOTKOBUI JOXOJ, CIIEKY-
JIATUBHUU TIOTIMT Ha TPOIIIi MiHIMaTbHUH.

OCKUIBKY TIOTIMT Ha TPOIIIi € TOMMMTOM Ha peaibHi TPOI, TO BiH
3aJICKUTH BiJ PIBHS LiH. 3MiHA PIBHS LiH 3MiHIO€ peaibHy LIHHICTH
TPOLLEH, iX KyIIBEIbHY CHpOMO)KHlCTB

Tom OCKIJTPKM TpPAHCAKIIHHWA MOTHB 1 MOTHB 0OOEpEeKHOCTI
ITOB’s13aHI 3 TParHEHHSIM CyO’€KTy MpUaOaTH TEeBHUH oOcsar Onar,
3BIiZICH TTOMUT Ha TPOIII IO IMM MOTHBaM 3MIHIOETHCS TIPSIMO TIPOIIO-
PIiHHO 3MiHI PiBHIO ITiH.

[Ipu mogBOEHHI piBHA IiH MOTPIOHO BIBIUI OUBINE TpoImIei Iyt
YTOJI i CTPaXOBOTO 3amacy:

Lyr 06 = Lyr, 00 (Py9 l) = P'lyr, 00 ()/, Z)7 (720)

7€ L yr, o6 (v, i) — MONKT HA peallbHi KACOBI 3AJILLKH.

lpy ninBuieHH] piBHS LIH BHPOCTAarOTh TAKOXK AbTCPHATHBHI
BUTPATH YTPUMaHHS Kacu. ToMy 3MiHa TeMIy PiBHS IiH BIUIMBAE Ha
IPOIIOBY YaCTHHY MaifHa TaK e, SK 1 3MiHa CTaBKH BIiJICOTKY: YHM
BHIIMI TEMIT PUPOCTY PIiBHS IiH (TT), TUM MEHIIHI TOMUT Ha Peab-
HY Kacy.
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3BijcH QYHKLIS MTOMUTY Ha PeanbHy Kacy Ma€ BHUIIISI:

l:l(y,i,ﬂ). (7.21)

+

I'padix peabHOro MONKTY Ha rpoi OyJie CragHoro JiHIE0 BiTHO-
CHO BiJICOTKOBOI cTaBKH (pHcC. 7.3).

[ (y, i, m)

Puc. 7.3. Peanpauit monuT Ha rpomri

31 3pocTaHHsAM pealbHOrO A0XO0My (T|) KprBa / 3cyBa€eThCs MPaBo-
pyd, IIpU TajiHHI peanbHoro goxoxy (1) — misopy4. Ilpu 3pocranti
piBHA LiH rpadik 3CyBa€TbCs JiBOPYY i HAaBIAKW, TOOTO i3 NPUCKO-
PeHHAM iHQUULIT MONUT Ha peallbHy Kacy 3HWXKYETbCS, a IPH YIOBI-
JbHEHH] 1HQIALIT — 3pocTae.

Ha npakTuui npu po3paxyHKy NOMUTY Ha TPOLI, KPiM KIaCHYHUX
YMHHUKIB TMOTPIOHO BpaxoByBaTH # cCHENU(iYHI YHHHUKH, SKi
MOB’s13aH1 3 0COOJIMBOCTAMH CYy4aCHOI'O CTaHY €KOHOMIYHOI'O PO3BUT-
Ky KpaiHu: IONHT 13 OOKy Jep>kaBu B 00cs3i nediuuty OroKeTy; mo-
MUT 1HO3EMHUX 1HBECTOPIB; MOMUT Y 3B’sI3Ky 3 Oopramu iHIIMX (KpiM
JepkaBu) Cy0’€KTiB pUHKY (KpeAMTOpPCHbKa 3a00proBaHICTh IiANpH-
€MCTB 1 32a00proBaHiCTh 13 BHILIAT 3apIliar) TOLIO.

3. PisHogaz2a Ha 2pow080OMY PUHKY

PiBHOBara Ha TPOIIOBOMY PHHKY JIOCSITAETHCS TOMi, KOJH
BCSI CTBOpPEHA OAHKIBCHKOK CHCTEMOIO KiBKICTh TpoIIeii T0OpOBiib-
HO TPUMAETHCS «ITYOJIKOIO» y BUIVIAAI KaCOBHMX 3aMIIKIB, TOOTO Y
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(dopMmi TOTIBKM 1 YEKOBHX BHECKiB. YMOBa pPiBHOBAard Ha PUHKY I'pO-
nIell Mpy 3aaHOMY DiBHI LiH B anreOpaiYHOMY BUTJISII 3aIUCY€ETHCS
PIBHSIHHSIM:

MS

(13 cr, Ir, §)=l(y, i), (7.22)

N

ne — peabHa MPOMO3HIIisS TPOIIIEH;

[ — IOMUT Ha peasibHI KaCOBI 3aJIHIIKH.

B3aemogis monuty i mpomosuili Ha PHHKY rpomen rpaq)quo
NIPE/CTaBICHA Ha PUCYHKY 7. 4. Ilpu rpomomn 0asi By 1 HaIlOHAJIb-
HOMY JIOXOJIi }y CTaBKa BiJICOTKY MpUAMe 3HAUCHHS . SIKIII0 rpoimoBa
0aza 30UTBIINTBCS 10 B, TO MPH TOMY X JOXOAl Vo CTaBKa BiJICOTKY
3HHM3HUTHCS JI0 ij. 3pOCTaHHs JOXOAY 10 Y| TP TPOIIOBii 0a3i By mij-
HIME CTaBKY BIJICOTKa JIO i;.

Puc. 7.4. B3aemoist IOMUTY 1 MPOTMO3MIIIT
Ha PUHKY IpOIIeH

CyKyIHICTh BCiX KOMOIHAITH y Ta i, sIKi TP 3afaHiil KiTbKOCTI
rpoiieii 3a0e3Me4YyoTh PIBHOBAr'Y Ha IPOIIOBOMY PUHKY, CTBOPIOIOTH
Tak 3Bany LM-kpugy (pUCyHOK 7.5).

1106 mobynysatn LM-kpusy, y 11 KBaz[paHTl HCOOXIIHO [POBECTH
rpadik GyHKUii nonuTy Ha rpoui Ak MaiiHo; y IV kBagpanti — mo-
MUT Ha TPOLIl JUIs Yroj i uepes o6epe>1<H1CTL y 1 KBa,I[paHTl — Ji-
Hit0 MM, 1110 OKa3ye, K JaHa peajbHa KUTbKICTh MPOIIeH MOXe OyTH
posnopineHa MixkK Ly 1 Ly, os.
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ITpu CTaBHI BIZICOTKY iy TIOIHUT Ha TPOLIi SIK MaI/IHO — To,zu
JUTSL YTOJI 1 3anacy 00EPEIKHOCTI 3AIUIIAETHCS CyMa L° v, 06+ TaKa K1JTb-
KiCTh rpolleil HeoOXiHa, SIKIIO JOXO/ JOPIBHIOBATUME V.

OTxe B Touli A TpH iy, Yo MONUT HAa PUHKY TPOLICH TOPIBHIOE
MTPOTIO3HIII.

Hexait moxon I[OplBH}OBaTI/IMe V1. Tom MOMUT Ha TPOIIl JIs
yron i uepes obepexHicTh nopiBHoe L' yr, o6 106 pemy rpomeit

L', 'O IOTOAMIIMCH TPUMATH B SIKOCTI MaifHa, HEOOXi/IHA CTaBKa
A (T. B)

Y

yr, 06

L

yr, 06

Puc. 7.5. [lobynoBa minii LM 1ipu He3aJIeKHOCTI IPOTO3HIIIT
TpoIIei, MOMUTY Ha TPOIIi U yTo1I 1 3 00epeKHOCTI
BiJl CTaBKH BIZCOTKY

Toukwm, 1m0 Jexath Buie JiHii LM (1. H), BiImoBiAar0Ts HaIHII-
Ky Ha IPOILIOBOMY PHHKY (M>L).

Kondiryparist ninii LM 103BoJIs€ BUAUTATH Ha Hiii TpH JUTBHUTI:

1) AiMBHUI, K& aCHMOTOTHYHO HAOIMKAETHCS JIO lmin, MPAKTHY-
HO Tapa’jelbHa 3 BicCro abcuuc (KeHHCiaHChKa 00JIaCTh);
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2) AUTBHUILIS 3 TOJATHUM HaXWJIOM (IIPOMIXKHA 00JIACTb);

3) nepneHIUKyJIIpHAa 10 OCi a0CIUC JUIBHUI, SIKa BiJIOBIJIA€E
i > imax (KITacH9HA 0OJIACTB).

3a3Haunmo, 1o JiHito LM MokHa OOyAyBaTu i anbTepHATUBHUM
BapiaHToMm (puc. 7.6).

iy

ly

I

Y2 Yo Y1 LM

Puc. 7.6. AnprepHaTUBHMIN BapiaHT
nooyxoBw JiHii LM

Bpaxyemo Temnep, 1110 MPONO3HLIs TPOLICH 1 OMUT Ha FpOI_Hl Jutst
YToJl MOXKYTb 3alleKaTH BiJ| CTaBKH BiAcOTKy. Toxl KOXHIN cTaBLl
BIAMOBIAAIOTH CBOI JiHIT MM Ta Lyros y kBagpanrax III 1 IV
(puc. 7.7).

[Ipu migBUIIEHH] CTaBKU 3 iy 10 i} OAHKIBChKA CUCTEMa 30UIBIINTh
MIPOTIO3HIIIFO TpoIelt 1 Bindoyaerbes 3cyB M(ip) — M(iy).

B T0if jxe yac HaceJIeHHs! 3MEHIIUTD MOMUT Ha TPOIIi Ul YroX i 3
obepexHocTi, y IV kBagpanTi Ly, o5 (o) — Lyr, o6 (i1). Toai npu iy puist
JOCSITHEHHSI PIBHOBarM Ha PHHKY TPOIICH HalllOHAJbHUH JOXOJX IO-
BHHEH JIOPIBHIOBATH )| 1 T. JI.

VY naHomy BHMajaKy 30epiraroThbCsi OCHOBHI XapaKTEPUCTUKHU JiHii
LM: HasBHICTb TPHOX AUISIHOK 3 Pi3HUM HaxXWJIOM, 3CYyBH NpPH 3MiHi
IpoIoBOi 6a3u.

[Monoxenust minii LM Bu3HauaroTh (HakTOpH, IO BIIMBAIOTH HA
MPOMO3ULIi0 rpomeii i monut Ha rpouri. [Ipu 3MiHi Oyab-K0TO0 3 (ak-
TOpiB BiOyBaeThCs 3¢yB JiHii LM (Tabm. 7.5).
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Ly

1

<Y

Lyr, o6 (lO) Lyr, o6(i1)

Puc. 7.7. IloGynosa ninii LM mpu 3ae:KHOCTI TIPONO3UIIT Ipo-
HIeH, MOMUTY Ha IPOILI AJIS YIoA 1 3 00epekHOCTI
BiJl CTaBKH BIACOTKY

Tabnuys 7.5

®AKTOPH, IO BIUIMBAIOTH HA 3CYBH KPUBOI LM

MPU ®IKCOBAHHUX HIHAX

dakTop 3Mmina dakTopa 3cyB ninii LM
TIpomo3uist rporeit T npaBopyd4 (JIiBOpyY)
TTonuT Ha rpoii K MaliHO ) (i) niBopyd (mpaBopy4)
IlonuT Ha rpomi At yroa T niBopyd (IpaBopy4)
IBuakicTs 00epTaHHS rpouIei T npaBopyd (JTiBOpyY)
Tlomur Ha Tpou MO MOTHBY T niBopyd (TIpaBopyd)

00epexHOCTI
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AnreOpaiyauii BUrisig KpuBoi LM BUBOAMTECS 3 PIBHSHHS PIBHO-
Baru Ha PHHKY Tpolueil. B keifHciaHCBKil KOHIEMIT 1€ piBHSIHHS B
SIBHOMY BHTJISI/II 3aIICY€EThCS TaK:

M=P-1, -y+P-l (i, —1) (7.23)
abo
M M~
—= -y+l -G  —i)=>—=I[-y-1 i, 7.24
P ¥y y i (max ) P ¥y y i ( )
Ae l, — rpaHMYHUI NOIUT Ha peallbHy Kacy 110 J0XOY;
L,
l, = F’ — TpaHWYHA CXWJIBHICTH JO TEepPEeBard peajbHOi Kach B

SIKOCT1 MaiHa;
M =M-L, -i_,

B npomy Bumanky piBHsHHA JdiHii LM MOKHa npeACTaBUTH y BH-
TSI

M-
=——+-L. 7.25
y Pl ly (7.25)
abo
/ M-
=2 y———. 7.26
= y-o7 (7.26)

KoxxHOMY piBHIO 11iH BiAIIOBizae cBost Kpusa L M.

Ha mpaktumi Ha rpoIIoBOMy PHHKY IOCTIHHO BHHHKAIOTH KOJH-
BaHHs. BoHU OyBaroTh BOX THITIB:

e KOJIMBAHHS, ITOB’s3aHi 3 MOYAaTKOBOIO HEPIBHOBAIOIO I'POIIOBOTO
PHHKY;

e KOJIMBaHHS, ITOB’s[3aHi 31 3MiHOIO PiBHOBAry.

PosrnsiHemMo MexaHi3MH, sIKi BPIBHOBa)XXYIOTh TPOLIOBUI PHHOK B
OZHOMY ¥l IpyroMy BHUIIaJIKaX.

SIKII0 MpoIeHTHA CTaBKa HE BiANOBiIA€ PIBHOBaKHOMY DiBHEBI,
KOPEKIIisl CHTYyallii Ha IPOIIOBOMY PHHKY 3 METOIO JOCSTHEHHS PiBHO-
Baru BiJOYBA€ThCS 32 JIOMIOMOTOK MPOIICHTHOI CTaBKH, 3MiHA PiBHA
SKOT 3MYIIy€ €KOHOMIYHUX areHTiB 3MiHIOBAaTH CTPYKTYpy nopTtdess
CBOIX aKTHBIB.

Ilpu Hu3pKOMY piBHI TIPOLCHTHOI CTaBKH (i) <i ) BUHHKA€E HaJTU-
LIKOBUI TIOIHT HA TPOLI, SKUH yCyBa€ThCS CKOHOMIYHUMH areHTaMu
3a JIOIIOMOT'0I0 MTPOAAXKy OOJirarii.
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Tpu 3aBHCOKOMY piBHi HPOLEHTHOI CTaBKH (i} > i ) BUCOKA ajbTe-
pHAaTUBHA BapTiCTh 30epiraHHs Tpolleil 3MEHIIye MONUT Ha Tpoul, i
TOMY, BUHMKA€ HA/JIMIIKOBA MPOMO3HUIs IpoLIeH, SKa BUKOPHCTOBY-
€ThCS EKOHOMIYHUMH areHTaMu Ha KyIIBIIIO 00JIirarii.

I'padiune 300pakeHHsI BCTAHOBIICHHSI PIBHOBAaru B yMOBax HEpiB-
HOBa)KHOT'O TPOIIOBOTO PUHKY ITOKa3aHO Ha puc. 7.8.

i
P

T

qmmmmmm =

il ________

Y

//

\

R

~

Puc. 7.8. BcranoBiieHHs! piBHOBaru
B YMOBaX HEPiBHOBAKHOT'O I'POIIOBOIO PHHKY

KonuBaHHs pIBHOBa)KHHX 3HA4YCHb MPOLCHTHOI CTABKH IOB’s3aHI
31 3MIHAMH €K30T€HHHX 3MIHHHX IPOIIOBOTO PHHKY: PIBHS JOXO.y Ta
IPOMO3KUil rpomeil. 3pocTaHHs PIiBHS AOXOLY MiJBHINYE IOMHUT HA
rpomri Ta piBHOBaXHY MPOIEHTHY CTaBKy. llimBuinenHs mpomoswirii
IpOLIEH, HABIIAKH, CIPUUUHSE 11 3HUKECHHS.

MUTAHHA OANA CAMOMNEPEBIPKU | AYOUTOPHOIO KOHTPOJIO 3HAHb

1. Aki epowosi aepecamu Bu 3Haeme?

2. [MosicHimb, 4Yomy picm npono3uyii epowel 3HUXYE cmasky
npoueHma?

3. Aki gpakmopu su3sHavaromb nporno3uyiro epowed?

4. Haseimb npuduHy icHy8aHHsI 0O6epHEeHOI 3anexHocmi MiX yi-
Hoto obnizayili ma pUHKOBOK CMAaesKoo NpoueHma.

5. SKi ocHosHI chakmopu eu3Hadaromb mpaHcakyidHul nonum
Ha epowli?

6. Skul Haxun mae niHis LM? HYomy?
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3ABIAHHS ANA CAMOCTIMHOI POBOTU

Tecmu

1. Jle MeHIIe pU3NKY TIPH PO3MILIEHH] TOTIBKU?

a) IpH KyMiBJIi Jep>KaBHUX OO0JIirariii;

0) mpu KyIIiBIIi aKIiii;

B) IIPU PO3MIIIEHHI I'POIIEH Ha JIEMO3UTHOMY PaxyHKY B OaHKY.

2. Komepriiitna 6aHKiBCchKa cucTeMa (CyKyITHICTh BCIX KOMeE-
puiitHux OaHKIB) Hajae Tpoiri y 60pr, CTBOPIOIOYX ITOTOYHI pa-
XYHKH. BHaciIOK IbOTO TpoIoBa Maca:

a) 3MEHIIYEThCS Ha 3arajibHy BEJIMYHHY TOTIBKOBHUX Ipoleii 1 OaH-
KIBCHKHX JIENIO3MUTIB;

0) He 30UTBIIYETHCS 1 HE 3MCHIIIYEThCS;

B) 30UIBIIY€EThCS HA BEJIMYMHY, MCHIIY, HIX 3arajlibHa cyma Jero-
3UTIB;

T) 30UIBIIY€THCS HA BEIMYNHY, PIBHY 3arajbHiil CyMi JIeTIO3UTIB;

1) 301IBLIYETHCS HAa BEIMYUHY, OUTBIIY, HDK CyMa JICTIO3UTIB.

3. B Ganky «/liamaHT», sKuii € oHUM i3 OaraThox OaHKIB, €
nerno3ut BenmauHor 50000 rp. on. Hopma 000B’s13k0BHX pe3ep-
BiB BcTaHoBieHa B 20 %. Lleil nemo3ut 3maTHUN 301IBIINTH CY-

My HaJaHUX MO3HWK MiHIMYM Ha:
a) HEBU3HAYCHY BCIMYUHY;
6) 40000 rp. o1.;
B) 10000 rp. ox.;
r) 30000 rp. ox.;
1) 6inpmr Hixk 30000 rp. ox.

4. Konu HopMa 000B’s13k0BHX pe3epBiB gopisHioe 100 %, To
BEJIMYMHA TPOIIOBOTO MYJIBTHILIIKATOPA JOPIBHIOE:

a) 0;

6% I;

B) 10;

r) 100;

n) -1

5. Slxmio rpomoBa 6a3a 301IBIIUTHCS, TO:

a) IpU TOMY XK HalliOHaJbHOMY J0XOJIi CTaBKa BiJICOTKY 3pOCTE;

0) cTaBKa BIICOTKY HE 3MiHUTHCS;

B) IIPH TOMY JK HAI[lOHAJILHOMY JIOXO/li CTaBKa Bi/ICOTKY 3HU3UTHCS;
) nependaYnTH HEMOXKINBO 3MiHY CTaBKH BiJICOTKY.

6. 3arampHa TPOIIOBa Maca 3pOCTAa€ 3aBXKIHW, KOJIHU KOMep-
ifiHi OaHKH:

a) 30UTBLIYIOTH cBOi BKIaau B LleHTpanpHOMY OaHKY;

0) 301IBIIYIOTH OOCST MMO3KK, HA/JAHUX HACEJICHHIO;

B) 30UIBIIYIOTH CBOI 00OB’S3KH 110 MOTOYHUM PaxyHKaM ILIIXOM OTPH-
MaHHS TOTIBKOBHX 1 0€3rOTIBKOBUX I'POLIICH BiJl HACEICHHS MO BKJIAIaM;
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T') BWIYyYar0Th YaCTKy CBOiX BKIaliB y LleHTpansHOMY OaHKY;
1) 3MEHIIYIOTh CBOI 3000B’sI3aHHS 0 MOTOYHUM PaxyHKaMm, CILIa-
YyIOYH FOTIBKOBI i 0€3rOTIBKOBI TPOIIIi MO BKJIAAM.

7. IonuT Ha Tpoli AJist yroJl 3MIiHFOEThCS] HACTYITHUM YHHOM:
a) 3pocTae TpH 301TBIICHHI MPOICHTHOI CTaBKHU;

0) 3pOCTae MpH 3HWKEHHI MTPOIIEHTHOT CTaBKH;

B) 3HIXKYETBCSI IO Mipi 3pocTaHHs HoMiHansHOro 06csiry BHIT;

T') 3HIKY€ETHCS ITPH 3HIKEHHI HOMiHaiIbpHOTO 00csiry BHIT,

) BCI BIATIOBIIi HEBipHI.

8. IIpurycTimMo, 1110 KO’KHA TPOIIOBA OJUHULIS 00EpPTAETHCS
B cepenHbOMY 5 pasiB 3a pik. Hominanenuit obcsar BBII crano-
BuTh 2500 Mupz Tp. 0. 32 TaKWX YMOB IIONHUT HA TPOIIL JUIA
YTOJI TOPiBHIOE:

a) 2500 mapa rp. ox.;

6) 500 mupp rp. Of.;

B) 12500 mupx rp. ox.

9. SIke 3 MpUBeICHUX HMUKYE TBEP/KECHb OIMHCYE 3B’ 30K MIXK
peasbHOIO MIHHICTIO 200 KYIiBETHHOIO CIIPOMOKHICTIO TPOIISH 1
piBHem min? KymiBenbHA CIIPOMOKHICTD TPOIIEH:

a) 1 piBeHb LiH 3HAXOIATHCS B MPOTHIICKHIN 3aI€KHOCTI;

0) 1 piBeHb I[iH 3HAXOATHCS B MPSAMIil 3aJIe)KHOCTI B IEPi0Jl EKOHO-
MIYHOTO Crazy i B MPOTHIICXKHIN 3aJeXKHOCTI B mepiof iH}smiiiHOro
nigiomy;

B) 1 piBeHb I[iH 3HAXOITHCS B MPsMIl, ae He B MPONOPLIiiHIi 3a-
JICXKHOCTI,

r) i piBeHb I[iH 3HAXOAATHCS B IPSMIiH 1 MPOMOPLIiiHIil 3aIeKHOCTI;

) He TI0B’s13aHa 3 pIBHEM I[iH.

10. Axmo Homiramsaui 00cst BHII 3pocre, To:

a) 3pOCTe MONUT Ha IPOILi ISt YroJ] Ta 3arajbHUil HONUT Ha IPOILi;

0) 3HM3WUTHCSA MONHUT HA TPOMI ISl YToj 1 3arajJbHUH IONMHUT Ha
rporii;

B) 3pOCTE MOMUT Ha I'POILI JUIS YOI, ajie 3HU3UTHCS 3arallbHUN 110-
MUT Ha TPOIIIi;

I') 3HU3UTBCA TONUT Ha IPOLI JUIS YTOA, alie 3pocTe 3arajibHuH 1o-
TTUT Ha TPOILi;

1) TIONIUT Ha TPOLIl AJIS YroJ 1 3arajdbHUI MOMUT Ha TPOLI He 3Mi-
HSATBCSL.

OuiHimb npasunbHicmb meepdxeHb (Mak, Hi)

1. TTonuT Ha TpolIi il YToJi CKOPOUYETHCS, SKIIO CKOPOUY-
€TbCs1 HOMiHanbHUH 006csr BHIL.

2. [MormmT Ha TpouIi K MalHO 3HAXOIUTHCA B TIPAMIN 3aJeK-
HOCTI BiJT CTAaBKH BiJCOTKa.

3. 3pocraHHs piBHS LiH, IPH HIIMX HE3MIHHUX YMOBAaX, BH-
KJIMKA€ 3pOCTaHH MOMUTY Ha PO JUIsl YTO.
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4. Ilpono3uiist Tpomei MiCTUTH B CO01 TOTIBKY 1103a OaHKIB-
CBHKOIO CHCTEMOIO 1 YEKOBI JICTIO3HUTH.

5. Buacniiok 0aHKiBCHKOTO KpEIMTYBaHHS KIUIBKICTh I'pO-
nIel B eKOHOMIIII 3MCHIITY€ThCS.

6. Jleno3uTHUI MYyNbTHUIUTIKATOP — II€ BEIMYMHA 0OEpPHEHO
MIPONOPIIiiiHA pe3epBHIN HOPMI.

7. I'pomoBa 6a3za — 11e cyMa rOTiBKOBHX I'pOIICH Ta OaHKiB-
CBKHX PE3EpBIB.

8. [Iponozuwis rpomeii pakTndHO HOpiBHIOE M1.

9. [Ipono3uiiis rporeil 3HaXOMUTHCS y MPsMiil 3aJ1eKHOCTI
BiJ] KoeiIieHTa IeTOHyBaHHS.

10. ITpu cuctemi 100 %-ro 6aHKIBCHKOTO pe3epBYBaHHS KO-
MepIiliHi 0aHKH MOKYTh BIUTUBATH Ha PIBEHH MPOIIO3MIIi Tpo-
IICH, alie He MOXYTh 3MIHFOBATH 11 CTPYKTYPY.

NMUTAHHA ONA OBroBOPEHHA TA 3ANAMI

1. SIxi TepMiHU MPOMYIICHI B HABEICHOMY TEKCTi?

I'porioBwmii — 1e OesnepepBHuil pyx , 110
BUKOHYIOTH (DYHKIIii 3ac00iB i , o 00cIyro-
BYIOTb TOBApIB 1 B PMHKOBOMY I'OCIIOIQPCTBI.

3aKkoH o6iry BU3HAYA€ KIIbKICTh , HeoO-
X1THUX 11

2. SIkwif 3 aKTHBIB € OLIBII JIKBIAHUM: ICTIO3UTHHUHN cepTudi-
kat un ckpurka CtpaauBapi?

3. B 3anexnocri Bix nonituku LleHTpansHoro 6aHky, Kprusa
rporo3uuii rpormrei npuiimae pisauit Haxmi. [lomipkyiite, K00
Oyne KpuBa mporno3uii rpomei, sikio LlenTpansHuii 6aHk cra-
BUTb 32 MeTy 30€peXeHHsI IEBHOI KiJIbKOCTI I'pOLIel Ha IPOIIO-
BOMY PHHKY, HE 3BEPTAlOUM yBary Ha 3MiHYy CTaBKH BiJICOTKY;
sikito LleHTpanbHuii GaHK CTABUTH 38 METY 30CPEKCHHS Ha ICB-
HOMY DiBHI CTaBKH BIJICOTKY, HC 3BEPTAIOYM yBary Ha 3MiHY Ki-
nbKOCTI rpouteit; sKwo Lenrpanbuuii GaHK Moxke 30UIbLIYBaTH
POLIOBY MPONO3HLII0 HE3AIEKHO Bl TOro, 4u Oyje pocTH cTa-
BKa BIJICOTKY 4H HI.

3adaua 1
3a MUHYJIHI [IEpioJ LIHU BUPOCH B cepeaHbomy Ha 10 %, a 00-
car npojaxy Bupic 3 20 tuc. 1o 25 TUC. Tp. O
YoMy HOpiBHIOE TPUPICT TPOIIOBOI MPOIO3UIIIT, KO MBUAKICTE 00ep-
TaHHS TpoIeii He 3MiHmIach?

3adaua 2.
Ha ocuoBi nanux tabmurmi 7.10 po3paxyifTe TpomoBi arperatu
M1 ta M2.
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Tabauys 7.10
OBCSATI KOMIIOHEHTIB I'POLIIOBOi MACH

KoMnonentu rpomoBoi Macu Oo6csr
ToriBka 500
Hesenuki cTpokoBi BKJIau 1700
Jeno3utHi ceprudikatu 612
YekoBi (1OTOYHI) BKJIAN 450
3aolamKyBaibHi paxXyHKH 705
3adaya 3
Bimomi maHi mpo cucTeMy KOMEpLiHHUX OaHKIB: CyKYITHI pesep-
BH CTAaHOBJISATH 4 THC.Tp. OMI., YEKOBi AEMO3UTH — 6 THC. TP. O1., HOpMA
000B’s13k0BOTO pe3epByBaHHA — 20 %.

Busnaunru:

a) BEJIMYMHY 000B’SI3KOBHX PE3EPBIB Ta HA/UINIIOK PE3EPBIB;
0) eNO3UTHUI MYJIBTHILIIKATOD;

B) MPOTO3HUIIIO TPOIIEH.

3adaya 4
Jlemo3uTHI TpoIi KoMepiiiHOro 6aHky «DactoBy 30UTBIIHIUCH
Ha 200 THC. Tp. O/1., HOpMa OaHKIBCHKHX pe3epBiB — 25 %, a BUIIydeHHS

rpomei y ¢popMi TOTiBKH BiICYTHI.
CKUTBKH TpOIIeH 3MOKe CTBOPUTH OaHK?

3adaua 5.

Ha puHKy rpoleif npy# HOMiHAIBHOMY HalliOHAIBHOMY JOXOI,
mo nopisaoe 1100 rp. om., B 06iry 3Haxomutees 310 Tp. ox., i Ha PHHKY
rpouleii BCTaHOBWJIACh piBHOBara IpH HOMIHQJIBHIM BEIWYMHI MOIMTY Ha
PO 7St yroJ i sIKk MaifHo BiAmoBigHO Ly =0,25-y Ta L, = 30.

BusHaunTH HOMiHAJIBHHIA OMUT HA TPOIIIi IO MOTHBY 00CPEKHOCTI.

3adaua 6
Ha puHKy rpomieil mporo3uiisi rporieit 3aiicHioeTbes 3a (op-
Mynoro M =257 + 7-i; mBHAKICTs 00iry rpomeil mopiBHioe 10 obeptiB 3a
nepioa. [Tomut momMamIHiX rOCOJAPCTB HA TPOIIi 32 MOTHBOM OOEpPEKHOCTI
JopiBHIOE 1 % OTPUMYBaHOTO HUMH JIOXOMY, @ PEATbHUI MOMUT Ha TPOILI K
MaiHO XapakTepu3yeThes PyHKII€r0 /= 57 — 3-i.
a) BuBeniTe piBHAHHS piBHOBard Ha pUHKY Tpolleil Ta nodyayire rpa-
¢bik LM,
0) BU3HAUTE PIBHOBAKHY CTaBKY BiJICOTKY, SKIIO BIIPOAOBK PO3TIIIHYTO-
T'0 TIepioy CTBOPIOETHCS peanbHIM 0X0A B po3Mipi 3500 rp. ox.;
B) SIK 3MIHUTBCS ITOJIOKESHHS JiHiT LM, SKII0:
1) mBHAKICTH 00Ty TpOIICH 3HU3UTHCS B 2 pasu;
2) piBeHb IiH 3HU3UTHCS Ha 20 %?
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3adayva 7

[Tpomnosuuis rporeit ckinaznae 500 rp. of., KOKHA 3 SIKUX y cepe-
JIHbOMY 3jilicHIoe 10 00epTiB 3a pik. ['paHMYHA CXMIIBHICTB 0 TepeBaru Ji-
KBIJTHOCTI B SIKOCTI MaifHa JOPIBHIOE 6 peaJlbHUM IPOIIOBUM oAuHHIsIM. [1o-
IUT Ha Tpomm 3 MOTWUBY oOepexHocTti nopiBHioe 20. Komm piuHa craBka
BiZICOTKY mimgHIMaeThes 10 20 %, TOi MOMAT Ha TPOII K MAHO JOPIBHIOE
HYJTIO.

Busnauuru:

a) YMOBY piBHOBaru Ha puHKY rpoiueii. [lokasatu rpadiuno 3a nonomo-
rOI0 TIaByTHHONOAIOHOT MoJiei, Ipu sikoMy po3mipi H/I 3a uux ymoB piBeHb
1iH TOpiBHIOE 1;

0) sskuME OyAyTh HOMIHAJIBHI OOCSATH MOMHUTY HA TPOMLI U Yroxg i K
MaifHO, SIKIIIO TTOTOYHA CTaBKa BiICOTKY mopiBHIOE 10 %;

B) SIK 3MiHUTBCS piBHOBara Ha PHHKY IPOLLICH, SKIIO PiBEHb LIH 3pocTe
Ha 15 %. okasaru 3cys ninii LM. Slkumu GyayTh B HOBUX yMOBaX HOMiHa-
JIbHI OOCSITH MOITUTY HA PO JUIsl YT/ 1 B IKOCTI MaifHa IpH MOTOYHIHN cTa-
BIi BiAcoTKy 10 %?
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‘ | ‘ IS-LM MOLEITb. ®YHKLIA CYKYTIHOIO rNOorinTy
Tema 8

1. CninbHa pieHogaca Ha puHKax bnae, epowel i kanimany
(IS-LM modernb)
2. 3osHiwHi woku y modeni IS-LM
2.1. Hacnidku 3cysy niHii IS
2.2. Hacnidku 3cysy niHii LM
3. ®yHKUis1 CyKyrnHO20 nonumy

1. CninbHa pieHoegaz2a Ha puHKax 6nae,
epowetll i kanimany (IS-LM modenb)

pu nocsirHeHHi piBHOBAr Ha IPOLIOBOMY PUHKY OJHOYA-
CHO BCTAHOBITIOETECA PIBHOBATA HA PUHKY LIHHMX Nanepis (Karmirany).
Tomy B KeliHCIaHCBKIH MOJ€Ii yMOBa JIOCSTHEHHS CIIUIbHOT PiBHOBA-
I'M Ha pUHKax Ojar, rpouiei i KamiTaiay BU3HAYA€ThCS EPEeTHHAMH JTi-
Hill IS i LM. Todka iX mepeTuHy BKa3ye peajibHi 3HAUEHHS CTaBKU
MPOIIEHTA 1 HALlIOHANBHOTO JOXOAY, MPH SIKUX OJHOYACHO Ha TPHOX
Ha3BaHMX PHHKAaX MOIUT JOPIBHIOE Mporo3uii (1uB. puc. §.1).

i A LM

Imax =T~

)

Imin —

Puc. 8.1. CrinibHa piBHOBara Ha puHKax OJar,
TPOIIeH Ta KariTary
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CrinbHa piBHOBara Ha pHUHKax OJiar, TPOLICH 1 KamiTaly € CTii-
koto. O0’eM monuTy Ha 0OJiara, sSIKUi BIJTOBIAa€ CIUIBHIN piBHOBa3i
Ha puHKax Ousar, rpouiel i kamitany, HazBanuid [Ix. KeliHcom «eghex-
MUSHUM NORNUMOM.

[epetun niniii IS ta LM po3ninse MHOXHHY CIIOJNyYeHb i Ta ¥ Ha
YOTHpH 00JIacTi, MIO PO3PI3HAIOTHCS XapaKTepOM HEpiBHOBarW Ha
okpemux puHkax. Tak, y Touri H (puc. 8.2) Ha puHKy Ojar i Ha Tpo-
IIOBOMY PHHKY icHy€ Haqmmimok (y° > y”, M > L).

Iporec pyxy 10 piIBHOBAark MOXe MPOTIKATH [O-PI3HOMY B 3aJICXK-
HOCTI BiJl XapaKTepy MOBEAIHKH €KOHOMIYHUX CY6’€KTiB. Ase y Gistb-
LIOCTI BUIAJKIB HAa TPOLIOBOMY PUHKY DiBHOBAra BCTAHOBIIOETHCS
LIBHU/IIE, HK Ha pUHKY OJar, OCKUTBKU JUIA 3MIHH 00CATY BUPOOHHUII-
TBa Ojar HEoOXiAHO OuTbIIe Yacy, HIX JUIS 3MIHH KiJIBKOCTI TPOIIEH,
110 3HAXOAATHCS B 00iry.

Y

Y

YG Yo Vu

Puc. 8.2. BcraHoBneHHS CITUIBHOT piBHOBAru
Ha pUHKY OJiar i rpomreit

HomiTHBIIM HaJUIMIIOK IPOLICH y CKIIajl MaliHa, JOMALIHi rOCIo-
AapcTBa 30UIBIIYIOTH [ONUT Ha LIHHI [alepu. Kypc LIHHUX Manepis
3pocTae, CTaBKa BiACOTKY majae. Haamuimiok mpornosuuii Ha rpouio-
BOMY PHHKY MPUBOJUTH JI0 3HIDKCHHS CTAaBKU BiICOTKY. BHacmimox
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LBOTO TPOITO3HLIiSl TPOLIEH CKOPOUY€ETHCA, @ IIOMKUT Ha IPOILIi 3pOCTaE.
[lpu craBmi ir i HaIOHAILHOMY JIOXOAl Yy Ha TPOILIOBOMY PHHKY
BCTaHOBJIIOETHCS piBHOBara. Asie Ha pUHKY Ojar € HaJJIMIIOK, SKUN
ripu (DIKCOBAHUX I[IHAX IMOYHE 3HUKATH 1] JII€F0 IBOX (DAKTOPIB:

1) 3HIDKEHHS BiJICOTKOBOI CTaBKH 301IBIINTH IHBECTHLIMHHUN ITO-
T mignpuemuis (id, 1T);

2) BUSIBUBILIN HOHaI[HopMaTI/IBHl 3amacy Ha ckjajax roToBOI Ipo-
OyKIii, MiANPHEMIN CKOPOYYIOTh BHUPOOHHIITBO, IO TNPH3BENE 10
3HIDKCHHSI J10XOLy (rd).

3a craBKM ip 1 JOXOIl MEHILIOMY, HDX )y, Ha POLIOBOMY DUHKY
3HOBY Oy/Je HA[UIMIIOK i BiICOTKOBA CTaBKa 3HM3UTHCS LIC OLIbIIE.
[Iponec mpucrocyBaHHs Oy/e MPOJOBKYBATHCA 0 THUX IIip, TOKU HE
BCTAHOBHTKCS CIUIbHA piBHOBara MpH 3HAYEHHSX )y, io. llepexim 3
T. H y TOUKy piBHOBaru Oyze Bil0yBaTHCs BIAMOBIAHO CTpiNKaM, BKa-
3aHUM Ha puc. 8.2.

AHaoTigHi mpoTiecH BiOyBaIOTHCS 3a OYIb-SIKOTO 1HIIIOTO HEPiB-
HOBa)kHOTO cTany. Hampuknan, y Touri G Ha puHKY Oylar — aedirur,
a Ha pUHKY Tpouieil — Haanumok. Hanmuiok rpoiieit npuBoauTh 10
3HIKEHHS BIZICOTKOBOI CTaBKH; TOAI Ha TPOIIOBOMY PHMHKY B TOUIll £
Oyne piBHOBara, ajie Ha pUHKY Ojar meimuT mpu 3HWKECHHI CTaBKU
BIJICOTKY 301IBIIYETHCS, TAKOXK UePe3 3HIKEHHS CTaBKH BIICOTKY Oy-
Jie criocTepiraTucs mpupicT monuTy Ha iHBectuiii. [edimur ycysa-
€ThCs 38 PAXYHOK PO3IINPCHHs BUPOOHULTBA. 3pOCTAHHS BUPOOHHII-
TBA CYNPOBOJDKYETHCS 3POCTAHHSIM HALIOHAIBHOTO JOXOAY, BifOYy-
BAETBCA PyX MPaBOPYH. IIpu moxoxi, 1o NEPEBUILYE yg, 1 CTABLI ig Ha
PHHKY TPOLICH BUHHKA€ AC(ILUUT, CTaBKa BIJCOTKY MOYHHAE 3pOCTa-
TH, 1 TaK JJO THX TIip, IOKK HE BCTAHOBUTHCA CITUIbHA PiBHOBAara mpu
3HAYCHHSX ), i).

AnreOpaivHo JUIsl TIONIYKY TOYKH CITIJIbHOT pIBHOBAard BUPIIIYETh-
Csl cCHCTeMa PiBHSHb:

A-1, i
AN
y= o 5 = LM.
P,

Punok Onar Ta pMHOK TpomIeil TICHO B3a€MOMNOB’SA3aHI OJWH 3
OJTHUM.

VY mporieci BUpOOHUITBA OJHOYACHO CTBOPIOIOTHCSI MPOIIOHOBAHI
Ha pUHKY Ojara i JOXOomu HaceleHHs. JloXOmu BHU3HAYAIOTH PO3MIp
CIIO’)KMBYOTO TIONUTY HA PUHKY OJIar i BENWYMHY IOMHUTY Ha TPOIIi
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JUTA yTON 1 yepe3 o6epe>1<chTb Ly o5 (puc. 8.3). YTIBOpeHa Ha PUHKY
rpoueil CTaBka BIACOTKY / € e OAHUM (HAaKTOPOM, 10 (OpMye HOnHUT
Ha rponn 17151 yroJ Ly, 1 K Ma#HO Ly, a TaKok 00csr TIONUTY Ha 1HBe-
cruuii /(7). Ilopyuienns piBHoBary Ha puHKy 6Jar yepe3 3MiHy IOIHU-
Ty Ha rponn JUISL yTof 1 uepe3 00epexKHICTb Ly, o5 HEPEAAIOTHCS Ha
IPOLIOBUI PUHOK, a 3MiHH Ha TPOIIOBOMY PHHKY uepe3 3MiHYy iHBEC-
THUII{ BIUIMBAIOTh HA PUHOK OJIar.

1
—)I TTonnT Ha Gnara I'

[lonuT Ha
rpori

Punok >
cv) Ouar

Ipono3utis pomeli
nost \ rpouei
Lyr, oﬁ(ys l)
Y
Y | Harionansauii Y Tporo3uiis
0XO, i
JAOXOA rpouicu

Puc. 8.3. Cxema B3aeMoii puHKiB 6J1ar i rporeit

2. 3o06HiwHi woku y modeni IS-LM

3oeniwni (ex30eenni) wioky — 11 30BHINIHI IJIS JAHOI MO-
JIeli eKOHOMIYHI MOTPACIHHS, SIKI MOPYIITYIOTh €EKOHOMIYHY PiBHOBAary
B Mozeiil. 30BHIIIHI MIOKKA B Moxeni IS-LM nominsroTeCsa Ha 1Bl KaTe-
ropii: IMOKM Ha PUHKY OJIar i MOKHU Ha TPOIIOBOMY PHHKY.

Kpusa IS 3cyBaeThcs i BIUTMBOM €K30TE€HHUX 3MiH CYKYITHOrO
TIONHTY. Lle MoxyTh OyTn sIK 3MiHM MONWTY Ha iHBECTHULII, IO HE
MOB’s13aH1 31 3MIHOIO IPOIEHTHOI CTaBKHM, TaK 1 aBTOHOMHI 3MiHHU
CTIOXKHBYOTO ITOTIHTY.

KpuBa LM 3cyBa€eThCsl IMiJT BILTABOM aBTOHOMHUX 3MiH Y TIOITHATI Ha
peasbHi TPONIOBI 3amach. ABTOHOMHI 3MiHH Yy TIONUTI Ha TpoII —
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3MIHH TOMHUTY, IO HE 3aJekaTh BiJ 3MIHHM PIBHS I[iH, JOXOIy abo
MPOLEHTHOI CTABKH.

BrumB ocHOBHEX (aKTopiB, sIKi, 32 IHIIMX PIBHUX yYMOB, 3MIHIO-
I0Th PIBHOB&)KHHI PiBEHb JOXOIY Ta PIBHOBAXKHY MPOLCHTHY CTaBKY
B EKOHOMIIII ¥ TiepecyBaroTh KpuBi 1S, LM, HaBeneHo B Tabnmi 8.1.

Tabnuys 8.1

DAKTOPH, 1O BIVINBAIOTH HA 3CYBU KPUBUX IS, LM

IMPU ®IKCOBAHUX HIHAX

3ui Brus Ha no-
DakTo MIHA XOJ 1 CTaBK 3cyB KpuBoOi
P (axropa A y yB Kp
[pOLEHTa

ABTOHOMHE CIIOXKHBAHHS i 1Y,1i 1S 3cyBaeThCs IPaBOPYY
ABTOHOMHI 1HBeCTHLIT i 1Y,1i 1S 3cyBaeTbCs IpaBoOpyY
Jlep>kaBHi BUIATKH ) 1Y,1i 1S 3cyBaeThbCs NpaBoOpyd
TlonmaTku i Yl 1S 3cyBaeThCs TiBOPYH
IIpono3zutis rpomeit i 1Y,li LM 3cyBaeTbes mpaBopyd
ABTOHOMHUH NOIUT HA i 1Y LM 3cyBaeTbcst TiBOpYY
rpouri

2.1. Hacnidku 3cysy niHii IS

PosrisinemMo dakTopu, o NPUBOASATH 0 3CYBY JiHii /S.
Hexaii oOcsr inBectuiiii 3pocrae Ha Al. Tomi, 3riqHo (opmyu

1

1-C,
Bimae moOyTky Al Ha Mmymnbrurutikarop. IIpu craBui iy CykynmHHH 110-
MIUT Ha PUHKY Ojar 301nblIyeThes 10 ). Komu moxon 3poctae 1o ya,
Ha PUHKY Tpoleil BUHUKae aedinuT (T. A IeXuTh HIKYe JiHil LM).
Uepes nedinmuT rporieid 30UIBIIATECS TMPOTIO3UINIS MIHHUX TarepiB,
10 TIPHU3BEIE 10 3HIDKEHHS X KypCy 1 3pOCTaHHS BiZICOTKOBOI CTaBKU
i. SIKIIO cTaBKa BiICOTKA ITiIBHUIMUTHLCS, TO MPHUPICT IHBECTHIIIH, 110
HaMi4aBCs TIPH CTaBIIi iy, CKOPOTUTHCS 1 CYKYITHUH TIOMUT 3pOCTE HE
70 12, @ 10 ¥ TakuM 9MHOM TPOIIOBUI PUHOK 3HIDKYE MYJIbTHILTIKA-
miHni edekt (puc. 8.4).

Ay

-Al niHig IS 3cyHeTbcs BIIPaBO Ha BijCTaHb, IO BiIIO-
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i A 1S,

Y

Puc. 8.4. OOMexeHHs MyJIBTHILTIKAIITHOTO
e(eKTy IpOIIOBHM PHHKOM

B sikomy cTymei rpouroBuii pUHOK racHTh MyIbTHILTIKALIHHMM
eeKT, 3aNeKUTh BiJ TOTro, Ha SIKid 3 TPbOX AUITHOK JiHii LM BinOy-
BaeThes 3¢yB IS (puc. 8.5).

A
LM
ZF ———————————————————————————————
imax ———————————————————————————————— ]Sl‘*'“
15,
[}
[}
i
N\
P
PN
] ] I
- b
lmm A : i : :
i ! ! P
P IR S
KH KH np np K1 _ K1 -
Yo i Yoo Y1 o i Yy

Puc. 8.5. PesynbraTu 3cyBy JiHii /S 3aJIe)KHO BiJl 3HA4YCHb CTaB-
KM BIACOTKY (IistHKH JtiHiT LM)
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1. Ha xeitaciancekiid ginsHumi LM MynLTHnniKauiﬁHm‘/'I eext mpo-
SIBIISIETHCS B TIOBHIH Mipi; TIPHUPICT | yo‘<H 11" | IPaKTHYHO JOPIBHIOE Bi-
Actadi 3cyBy IS (1. 4 — 1. B). B namuiii obnacri npu HU3BKOMY piBHi
HaIllOHAJIBHOTO JJOXOAY 1 OJMU3BKil 10 MiHIMyMY BiJICOTKOBI CTaBILi Yy
JIo/Iel Manui MOMUT Ha TPOLIi Ui YToA i BENUKHH MOMHUT Ha TPOIIi
K MaliHO. BHaciinok 3pocTaHHS HAIlOHAJBHOTO JIOXOAY MPOSBIIS-
€ThCSl JIOJATKOBA MIOTpeOa y IpOMIaX JUls YrOJ, sIKa 3a10BONLHIETECS
3a PaxyHOK rporeii y MaiiHi, 1 HamiueHuid 00CAT TOJaTKOBHX 1HBEC-
THULIN He Oy/1e CKOPOUEHO.

2. Y mupoMikHIA 005acTi MYyJIBTHIUTIKAIIHHUNA €(QeKT TracuThCs
TPOIIIOBUM PUHKOM (puc. 8.4).

3. B knacuyHiii o6nacti 3cyB IS 30BCiM HE 3MIHIOE CYKYITHHUH 1MO-
nuT Ha Onara B IOTOYHOMY mepiofi. OCKUIBKH NPH [ > imax Y CKIAZ
MaiiHa JIOMAlIHiX OCIIOAapCTB BXKE HEMA€ IPOLICH, i ToMy 3ailicHI0-
BaTH HOBI IHBECTULiIHI IPOCKTH, IPaHNYHA CPEKTHBHICTD SKUX IIe-
PEBUILYE imax, MOXKHA TUIBKH 33 PAXYHOK IEPEPO3NOALLY iCHYI0Oro
00Csry KpeIUTHHX 3ac00iB Bl MCHII S(EKTUBHOTO BapiaHTy [0
Ounbin epeKkTHBHOTO (HacesneHHs Oyae OOMIHIOBATH MEHII JJOXOJHI
WiHHI nanepy Ha Ginbir goxoxui). B pesynbrari cymapuuii inectn-
LIHHUN TTOMTUT HE 3MIHUTHCS 1 HAIIOHAIBHUH JI0X0] TOTOYHOTO TIepi-
oy He 3MiHuTBCS (Vo = 1.

2.2. Hacnidku 3cysy niHii LM

KpuBa LM 3cyBaeThcsi BHACTIAOK 3MiHA 00CATY TIPOTIO3H-
uii rpomreit abo o6esiry monury Ha rpoui (puc. 8.6).

Hexait mepicHa plBHOBaFa XapaKTepU3y€ThCA TOUKOIO Ey 1 BinOy-
J0CSL 3pOCTAHHS TPOMO3HUILIT FPOLICH.

Ipu 3011bIeHH] TPONO3ULi rpoueii JOMALIHI rOCMO/IapCTBa, 1o-
MITHBIIN 30UIBIICHHS JI0JIi TPOLLICH Yy CKIa/l CBOTO MaiHa, 30UIbILy-
I0Th TTOTHT Ha iHHI manepu. Kypc miHHUX mamepiB 3pocTae, a cTaBka
BiJICOTKY 3HIKYy€eThes. JliHis LM 3cyBaethcs mpaBopyd LMy, — LM,.
OCKIIBKH CTaBKa 3HIKYETHCS, TO YMCIO e(PEKTHBHUX IHBECTHLIHHUX
npoeKTlB 1 monut Ha iHBeCTULI 3pocTe. BuHMKae MyJIbTHILTIKALIA-
HUH eeKT 1 HalliOHAJIBbHHUN JOXOJ 3pOCTaE 3 Yo 10 y1. Hosy plBHOBaFy
XapakTepusye Touka E), je OUIbII BUCOKWI HaIliOHATBHUW JOXOX 1
OLIBII HU3bKA BIJICOTKOBA CTABKA.

Taxum gyrHOM, 3rigHO Teopii KeliHca, mpu abCOTIOTHO €TacTHIHIN
nporno3uiii Oyar 30UTBIIEHHS KIUTBKOCTI TpoIIel CYHMpOBOKYETHCS
3pOCTaHHSIM HAI[IOHAIBHOTO JIOXOIY.

Ane, skOU BUXiJHA PiBHOBAra 3HaXOAHIAch y T. £, TO 30UTbIICHHS
KUTBKOCTI TpolIeil He mpuBesio O 10 3pOCcTaHHs HALIOHAJIBHOTO J0XO-
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ny. CraBka BiACOTKY i ONMu3bKa A0 MiHIMalbHOI, i TOMY HaBiTh MpH
301IBIIEHH] pealbHOi KacH IOMAIIHI TOCIONApCTBa HE 3aX0UyTh KY-
MyBaTH TOJATKOBY KUIbKICTh IIHHMX mnarepiB. CTaBKa BiICOTKY MpaK-
THYHO HE 3MIHHUTBCS, a OTKE, OOCST 1HBECTHIIH 1 HAIIOHAILHHUHA [0-
X0, HE 3MIHATHCS.

A

Y

Y2 Yo N y
Puc. 8.6. Hacmigku 3cyBy miHii LM

L5 cutyariss Mae Ha3By J1ikgiOHa nacmka. SIKIIO CriibHA piBHOBA-
ra JocATHyTa y KeWHCciaHChKii obmacTi LM, To eKOHOMIKa OMUHAETh-
¢S B JTIKBIIHINA MACTIIi: 3MiHAa KUTBKOCTI TPOIIeH (JIIKBITHOCTI) HE 3Mi-
HIOE PEasbHOTO HALIOHATBLHOTO JIOXOTY.

Konu momut Ha iHBeCTHuii' a0CONIOTHO HEECJIACTUYHUM 10 CTaBIIl
Bl,Z[COTKy, HaIpUKIaz, BHACJIIJIOK MMECUMICTHYHOI OI[IHKH MaiOyT-
HbOI KOH FOHKTYPH lHBeCTopaMI/I Ma€ MICIIE iHeecmuyilina nacmid.
VY upoMy BUManaky rpadik iHBECTHIl cTae MePHEHAUKYIIPHUM 10
Bicl abciuc, 1 BHACII 0K LBOTO 1S Takox MepHeHNKYIPHA 10 Bici
abcuuc (puc. 8.7). Toxi, B sikiii 61 obnacti miHii LM He 3HaXOaMIIa-
csl TepBicHA piBHOBAra, 3cyB LM He 3MiHIOE HANIOHAIBHOTO JI0XO-
ny.

SIKIIO K BUXOOWUTH 3 TOrO, IO CIOKHUBAHHS IOMAIIHIX TOCIIO-
JApCTB 3aJIKHUTh HE TIJIBKH BiJ] BETHUUHU PEATbHOTO BUKOPHCTOBY-
BaHOTO JIOXOJly, ajie 1 BiJf po3Mipy MaifHa, TO MpH 30UTbIICHH] KUTbKO-
CTi TpoOIIeH CHOXHUBYMU TMOMUT 3pPOCTE BHACTIMOK eeKTy MaitHa
(301IBLICHHS] peAIbHUX KACOBUX 3aJIMIIKIB JOMAIIHIX TOCIIOJApPCTB),
a 3HAYUTh 3POCTE CYKYITHHIA TIOMUT Ha OJiara.
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Ha pucynky 8.7 nipu 3cyBi LM, 1o LM, edext maliHa IpU3BOAUTH
110 3cyBY 1S 1o 1S}, ycyBarouu MacTky.

i

A
LM, LM,
1S, 1S,
— —>
Yo i ’y

Puc. 8.7. IuBecTuiiina mactka

3. PyHKUYisa cyKynHo20 nonumy

Ha ocHoBi anamizy B3aemozii puHky Onar (IS) 3 puHKOM
rpomieit (LM) MoXHa BiACIIIKYBaTH, SIK BIUTMBAE 3MiHA PIBHS I[iH Ha
BEJMIHHY CYKYITHOTO NOMATY Ha Guara i 10byyBaTH (QyHKIIO CyKy-
nHoro nonuty y°(P), sika XapaKTepU3ye 3a1eKHICTh 00CATY CYKYnHO-
20 nonumy Ha PUHKy Onar Bix piens yin (puc. 8.8).

IlouaTkoBa piBHOBara XapakTepU3yeThCsi TOUKOK Ej. PiBHOBax-
HOMY OOCSTY CYKYHMHOTO TONUTY (o) Ha pUHKY Oyar BiAmoBimae me-
KA BUXITHUN piBeHL mwH Py BigMiTUMO 1€l CTaH TOYKOIO
A (yo, Po) Hexaii nina 3pocTe J10 piBHi Py Tom NpU 3a0aniii HOMIHA-
JbHIU KUIBKOCTI TpoIeil IX peaibHa KUIBKICTh 3MCHIIMTBCS, BHACII-
JIOK 4oro KpuBa LM, 3cyHeThCsl BIiBO A0 piBHA LM,. CanHa piBHO-
Bara CTa€ MOJIMBOIO IIPH Yy, ij — TOOTO y TouLi B.

Slkio miHa 3HM3UTHCS 3 Py 10 P,, TO pealibHa KUTBKICTh IPOIICH B
00iry 30i1bmuThC 1 JtiHisS LM 3cyHerses 3 LMy no LM,, criinbHii pi-
BHOBa3i Oyze Bignosigatu Touka C (3, P,).

Jlinist BAC e niniero cykyntnoeo nonumy, sika Ma€ Bil’€MHUH HaxXWI i
MOKa3ye 3BOPOTHY 3aJI€KHICTh 00CATY CyKYIHOTO TOMUTY BiJ] PiBHA LiH.
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Puc. 8.8. I'padpiuna mobynoBa GyHKIIT CyKyITHOTO MTOITUTY

Konu crokuBaHHS JOMAIHIX TOCIIOJAPCTB 3aJ€KHUTh HE TLUIBKU
BiJl peaJbHOTO JTIOXOJTY, aJie 1 Bill peaibHUX KACOBUX 3ANUUIKIE SK dac-
TUHHU MaifHa, TO TIPY IiJIBUIIEHH]I PiBHS LIH CKOPOYYETHCS CITOXKHB-
YU TIOMUT TpU OyIb-SKif CTaBIl BiJICOTKA Yepe3 CKOPOUCHHS peab-
Hoi kacu. Tomy oxpHoyacHO BinOyBaeTbcsa 3cyB LM 1 IS: LM
3cyBaetbest 3 LMy 1o LM,, a IS 3cyBaetbest 3 1S, no 1S). SIk Hacmigok,
Ha rpagiky CyKyIHOr0 HOIHUTY 3aMiCTh TOYKH B MaeMo TOUKy B'.

ITpu 3HwxeHHI piBHS wiH diHig LM 3cyBaetbes 3 LMy no LM,, a
minis IS 3 1Sy no 1S,. Ha rpagiky cykynmHOro monury mpu IbOMy 3a-
MicTh Touku C MaTMeMo Touky C'.
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AmnaroriuHi nepecyBanHs JiHil IS mopsia 3 LM BHHUKAIOTH NpH
3MiHI PIBHSI LiH 4epe3 3MiHU BEIUYUHU YUCMO20 eKcnopmy. 3a HINX
OJHAKOBHX yMOB Ii/{BULICHHS L{IHK PUBE/E 10 3HIKCHHS CKCIIOPTY i
30LIbLICHHS IMIIOPTY. B pesynbTaTi 3HIKCHHS YHCTOrO SKCHOPTY Ji-
Hist 1S 3cyHeTbest BiiBO. [1pu 3HMKEHH] HiH — /S 3CyHEThCsl BIIPaBO.

OTxe, 32 HasBHOCTI e(QEeKTy peabHUX KaCOBHX 3aJIMIIKIB 200
edexry uncroro eKcropry CYKYIHHUH TIONUT CTa€ OUIBII eTacCTHYHHM
3a piBHeM 1iH (rpadix y”(P) crae GinbI 0NOrUM).

Bin’emunii Haxui rpadika CyKyITHOTO TIONHUTY YTBOPIOETHCS B pe-
3yJbTaTi €PEKTy BIJICOTKOBOI CTaBKH, pEAIbHUX KACOBHX 3aJIMIIKIB 1
YHCTOTO CKCIIOPTY.

Egpexm siocomrosoi cmaexu abo epexm Keiinca BUpaxaeThcs Ha-
CTYITHUM JIQHIIO)KKOM:

TP = | peansHoi kinbkocri rpoureit B 06iry =
T npomosuii misamx marepis = | kypcy ninnnx manepis = T i =
1 1 = mynprunnikatuemmii epext = | cykynHoro nonuty Ha Gnara

abo

P, %L, RN

[Ipu 3HWKECHHI iHA TTOIT BiIOYBAIOTHCS B 3BOPOTHOMY HAIIPSIMKY .
Egexm peanvrux xacosux sanuuxis abo egpexm Ilicy:

TP = | peanbuux xacosux 3amuuikis = | coxusuoro monury =

d CYKYITHOTO IIOIUTY Ha Oara
abo

P, %¢, cl Pl

Egpexm yucmozeo excnopmy:

TP=lETalTz=l CYKYIHOTO TIONHTY Ha OJyiara

abo

PT,EL ZT,)PL.

KpuBa cykymHOro monuty Moxe MaTH pisHWI Haxwil. Haxun kpu-
BOT CYKYITHOT'O MONKUTY BU3HAYAETHCS AUISHKOO JIiHIT LM.

1. Konu criony4enHs i/, y BiNOBia€ CIIbHINA PIBHOBA31 y KjlacHy-
Hiif o0Omacti kpuBoi LM, Toli KpuBa CYKyITHOTO TMOIMHUTY € HalOinbIm
nonoroto (Y°(P),).
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2.V npoMixHii 00J1acTi KpHBa CYKYITHOTO TIONHTY CTA€ KPYTiLIOK0

O°(P)).

3. V xeifHciaHchKili 0o6macTi BoHa cTae BeprukanbHOIO () (P)o)
(puc. 8.9).

i
A LM, LM, LM,

Y

y(P),

Y

Puc. 8.9. Haxux kpusof CYKYITHOTO IOTIATY
B 3aJI€KHOCTI BiJl JUITHKHY JiiHil LM

OTXe, y CTaHi eKOHOMIYHOI jernpecii (KeﬁHciaHCLKa 00J1acTh), KO-
1 obesr e(peKTHBHOIO MOIUTY HEBEIMKUM, BIH MEHLI pearye Ha 3Mi-
Hy PIBHSA LiH, HDK y Hepioy BUCOKOI €eKOHOMIYHOI aKTHBHOCTI (KJa-
cuyHa obusiacts). Lle moscHIOETHCS THM, 110 B KeHHCiaHCHKiN 00macTi
HU3BKOMY PIBHIO CYKYITHOTO IIOTIUTY BiJIOBia€ OJM3bKa 0 MiHIMa-
JILHOT BiJICOTKOBa CTaBKa.

®dakropH, 110 BUKIMKAIOTH 3CyB JiHIi CYKYIHOrO HOIHTY, 00yMO-
BIIeHI (pakTopamu 3cyBy miHil IS Ta LM:

1. I'padik y”(P) 3cyBaeThca B TOMY K HATpAMKY, 1o i IS. OTixe,
BCI (paKTOpH, IO TMPHBOIATH 0 3CYBY IS, MOXKYTb OyTH NMPHIHHOIO
3CyBY JIiHI1 CyKYITHOTO IIOTIUTY.

174



3cy6 ninit IS Ha TeBHY Bl,uCTaHL BHKJIUKAE:

y Keifnciancekiit o6macti 3cys y”(P) Ha TaKy K BiJICTaHb;

y KJIIACHYHIN 00J1acTi — 3aJIMIIA€ThCS Ha MiCIIi;

y HpOMDKHlI/I 00J1aCTi — MEHILIUI 3a BiJICTAHHIO 3CYB.

2. Fpa(pu( YP(P) 3CYBA€ThCA, KOJH KPHBA LM 3cyBaeThcsi BHACII-
JIOK 3MiHM HOMIHaJBbHOI MPOMNO3uLii Tpomieii abo peasbHOro MOMUTY
Ha HUX.

AnreOpaianuii Burisin GyHKuii CYKYITHOTO MONMTY MOXHA OJep-
JKaTH, [IJCTABUBLIN y PIBHSAHHS JIiHII /S 3HAUCHHSI /, BUSHAYCHE 3 PiB-
HSAHHS JTiHiT LM.

IS: y=Ahd gli Le=S+T+Z

1 (1L - _
yzg_’.{_y.y_M_jjy=a'A+b-MT=yD(P); (8.1)

[, P
b ; b= _ L :
E-1,+1,-1, E-1.+1,-1,
UYepes npupocTu:
M
dy=a-dA+b-a’(Tj. 8.2)

Ha xmacuuniit (mepneHIuKyISIpHIA 10 Bici abcnuc) AUTSHIN JTiHIT
LM rpaHnvHa CXWJIBHICTH JI0 TIepeBaru rpomei sk maiHa (/) =0, 1 B
IEOMY BHMAIKY, K ciigye 3 (8.2), 3MiHa aBTOHOMHOTO TIONIUTY HE
3MIHIOE BEIMYMHU CYKYITHOT'O IIOIIUTY.

Ipu /; = 0 minis IS 6yzae neprneHANKYISIPHOIO 10 Bici abcuuc (iH-
BECTHIIiIfHA ITacTKa) 1 3MiHA peabHIUX KAaCOBUX 3AJIMIIKIB HE BIIMBAE
Ha BEJMYHMHY CyKYyIIHOTO IIOIIUTY.

NMUTAHHA ONA CAMONEPEBIPKU | AYAUTOPHOIO KOHTPOIJTKO 3HAHb

1. Akum YuHoM OocCsieaembCsi CriiflbHa pieHO8aza Ha pPUHKax
6nae, epoweli i kanimany?

2. SKi npuduHU ma HacsioKu nikeidHol mnacmku?

3. 3a sKux ymoe eKoHoMika nomparisie 8 iHeecmuuitiHy nacmky?
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4. lMokaximb, K npu nadiHHi UPOBGHUYUMEa MOXymb 3cyg8amu-
cs Kpusi IS, LM, sskujo cmaska npouyeHma 3anuwiacmbcsi He-
3MIHHOH.

5. MosicHimb mexaHiam Oii ecpekmy [lizy.

6. MosicHimb mexaHi3m Oii egpekmy KedHca.

3AB[IAHHS NSt CAMOCTINHOI POBOTHU

176

Tecmu

1. SIx 3MiHATBCS HaxWiI KpuBHX IS Ta LM, KO iHBECTHIII]

CTaHyTh MEHII Yy TIHBI [0 IPOIIEHTHOI CTaBKH?

a) kpuBa LM cTaHe KpyYTillIor;

0) kpuBa LM cTaHe OLIbLI TOJIOT010;
B) KpHBa /S cTaHe KpyTilloIo;

T) KpuBa /S cTaHe OUIBII IOJIOTO10;

2. 3rimHo Mopxeni IS-LM 3pocraHHSI JepKaBHUX BHIATKIB

CIIpUYUHAE:

a) 30UTBIICHHS TOXOY 1 MaIiHHS BiICOTKOBOI CTAaBKH;
0) 301IbIIEHHS 1 TOXOY, 1 BIICOTKOBOI CTaBKH;

B) 3MCHIIICHHS JOXO/Y 1 3pOCTaHHS BiICOTKOBOI CTaBKH;
T') 3MCHIIICHHS 1 TOXOAY, 1 BIACOTKOBOI CTaBKH.

3. Ha punkax Ouiar, rpoiieii Ta I{iHHUX MamnepiB JOCATaEThCS

piBHOBara, sIKIIo:

a)S>1
0) S<I;
B) 3HAYEHHs HAI[IOHANBHOTO JOXOMy Ta CTaBKa BiACOTKa BiAMOBI-

JIAFOTh TOYIII IEPETUHY JiHiH IS Ta LM,

r)S=1

4. IlpupicT aBTOHOMHHX 1HBECTHIIN Ja€ HAHOLIBIIUI MpU-

picT epeKTUBHOTO NOMMTY, KOJIH:

a) IS nepetuHae LM Ha Ti KTaCUYHIN JiISHIL;

0) /S nepernnae LM Ha ii mpoMiXHIIT TiSHIT,

B) IS mepetuHae LM Ha 11 KefHCiaHCBKIN TiSHII;
r) IS nepreHuKyIIsIpHa 10 oci abcIc.

5. SIKmio criomy4yeHHsS 3HA4YeHb BiICOTKOBOI cTaBké Ta HJL

BIZITOBIAA€ TOYI, 10 3HAXOAUTHCS BHIIE OJHOYACHO 1 JIiHiT 1S, 1
miHil LM, To;




6. Y craHi JIKB1IHOT IACTKHU:

a) 3MiHa KUIBKOCTI TpoIIel HE 3MIHIOE pealbHOrO HalliOHAIBHOTO
n0X011y;

0) Ha GiHAHCOBUX PHHKAX HE iCHY€ PiBHOBAry;

B) JIiHisA IS mepneHauKyIsapHa 10 ocl abelc;

r) ninis LM neprneHuKysipHa 1o Bici abcuuc.

7. Y cTaHi iHBeCTULIIHHOT ACTKH:

a) niHist IS nepetuHae ninito LM B KIacHuHil IUISHI OCTaHHBOL;

0) iHBecTHILii MiHIMaIBHI Yepe3 BUCOKY CTaBKY BiJICOTKA;

B) IHBECTHLIHUN ONHUT HEETACTHYHHUHI 110 CTaBII BiICOTKY;

r) sinis /S neperunae jiHito LM B keifHCiaHCBKiN obnacTi ocTaH-
HbBOI.

8. Ilpn HasBHOCTI e(eKTy peasbHUX KAaCOBUX 3aJHILIKIB
a00 e(eKTy YHCTOr0 EKCIOPTY CYKYITHHH ITOMUT CTA€ IO PiB-
HIO IIiH:

a) GBI HeeTACTHYHIM;

0) OUTBIN ETACTUYHUM;

B) a0COJIFOTHO HEEJIaCTUYHHM;

) aOCOJIOTHO €TaCTHYHKM.

9. 3 mozemni IS-LM BuTiKae, 110 CTaBKa BiJICOTKA BU3HAYAETh-
Csl B pe3yJIbTaTi B3AEMOIII:

a) pHHKY OJar 3 ()iHaHCOBHM PUHKOM;

0) MonuUTY Ta NPOIO3HUIIT Ha PUHKY OJiar;

B) TPOIIIOBOTO PHHKY 3 PHHKOM LIHHHX IAIepiB;

I) MOMUTY i MPOMO3HILIi HAa TPOLIOBOMY PHHKY.

10. Ha xeifHciaHCBKIill minsHIi KpuBoi LM IiHIS CYKyIHOTO
MOTIUTY CTAE:

a) OLIBII KPYTOIO;

0) OLIBII TIOJIOTO10;

B) BEpTUKAJIBHOIO;

T') TOPU30HTAJIBHOIO.

OuiHimb npaesunbHicmb meepdxeHb (Mak, Hi)

1. EpexTHBHIM TOMUTOM HA3MBAETHCS OOCIT MOMUTY Ha
Omara, SKWii BIAIOBiNa€ CHUTBbHINA piBHOBa3i Ha pHWHKax Ouar,
rpouleH i Kamitary.

2. 3aJIeXKHICTh CYKYITHOTO MONMTY Bijl PiBHS LIH XapaKTepH-
3y1oTh TpH edexru: Keiinca, [liry, uncroro excriopty.

3. IuBecTHIiHA MACTKa BUHHUKAE MPU aOCONIOTHO €JIacTHY-
HOMY TIOTIHTI Ha IHBECTHIIIi.

4. EKOHOMIKa TIOTpaIuIse B JIKBiIHY MAacTKy, KOJuu JiHis IS
niepetuHae LM Ha TIPOMIDKHIH JTUTSHII.
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5. PuHOK Tpomiell MOBHICTIO TaCHTh AiI0 MYJBTHIUIIKATOpPA
ABTOHOMHUX BUTPAT, SKIIO JIiHis /S nepernnae LM Ha KeliHCiaH-
CBbKINM IUISHIL.

6. I[HBecTHIIIiHA TTACTKA BUHUKAE, SKIIO JIiHISA IS mepeTrHae
LM Ha KeWHCIaHCBHKIN TUISHI.

7. lpu 3pocTaHHI TPOTMO3UII Tpomiedl BiAOyaeTbCs 3MEH-
LIEHHST OXO/Y 1 3pOCTaHHS BiJICOTKOBOT CTaBKH.

8. [Ipu 3MeHIIeHHI eKcopTy KpaiHu BiIOyAeThCsl 3MEHIICH-
HSl IOXOJy 1 3MEHILIEHHSI BIJICOTKOBOI CTaBKH.

9. Ilpu 3pocTaHHI TrpaHUYHOI CXHJIBHOCTI JO CIIOKHBaH-
HA BiIOyIETHCS 3pOCTaHHS JOXOXYy 1 3pOCTaHHS BiJICOTKOBOI
CTaBKH.

10. Ipu 3pocraHHi monuTy Ha TpoLIi K MaifHO BiIOyIeThCs
3pOCTAaHHS JOXO/Ly 1 3SMEHILCHHS BiJICOTKOBOI CTaBKH.

MNTAHHA ONA OBrOBOPEHHA TA 3A0AUI

1. 3amumIiTe y CHMBOJIAX Ti HACHIIKH, IO SKAX, 3TiTHO 3 MO-
nemtro 1S-LM, ipu3BOIUTh 30UTBIICHHS ICPKaBHIX BUTPAT.

2. 3anuIiTh y CUMBOJIAX Ti HACHIIKH, 0 SKUX, 3T1THO 3 MO-
nemtro 1S-LM, nipu3BOIUTh 301IBIICHHS TOAATKIB.

3. IosicHiTh 32 momomororo rpadika moxaeni /S-LM BrumB
3pOCTaHHS 1HBECTHIIHHOTO IONMUTY HAa pPiBeHb BUPOOHUIITBA B
3aJICKHOCTI BiI JUITHKA KpuBO1 LM.

3adaua 1
3akpuTa EKOHOMIKa ONHCYETHCS  TAaKUMH  PIBHIHHAMHU:
C=150+0,69" — ¢yukuis cnoxusanus; 7=100 — monarku; /=100 —
—40-i — iaBectuniiina gyskmis; G= 350 — nepxaBHi Bunatky; [~ =0,75-y—
— 61 — ¢yHKuis nonuty Ha rpoui; M =750 — npornosuuis rpoweii; P=1—
PIBEHB IIiH.
a) BuseniTh piBHSIHHS KpuBOi LM Ta kpuBoi 1S}
0) BU3HAUTE PIBHOBAXHI BiICOTKOBY CTaBKY Ta PiBEHB JIOXOIY;
B) BUBEJITH PIBHSHHS CYKYITHOTO IOMHUTY 1 moOymyiiTe ioro rpadik, BU-
XOJISTYH 3 TOTO, IO IIHU 3pOCIH JI0 PiBHA P = 2.

3adaua 2

[Hommut Ha TpomI BUpPaXKAETHCS (QYHKIIEIO P= 0,5y — 250-i.
B 06iry 3naxomutecs 500 rp. on. IHBECTHIIHIIA TOMUT OMUCYETHCSA (QYHK-
uiero I =903 — 52-i. ®yukuis cnoxusanus mae suran: C = 0,6-y". B Gro-
JDKET JiepkaBu HaaxoauTh 20 % BcixX OXOIB, a JepkKaBHI BUTPATH CKIaja-
o1b 800 Tp. 0.
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Busnaunru:

a) cTaH JIep>KaBHOTO OIOJDKETy MpH CHUIBHIA piBHOBA3l Ha pUHKAX Ouar i
TPOLICH;

0) Ha CKUIBKU T'POIIOBUI PUHOK CTPUMYE 0 MYJIBTHUILIIKATUBHOTO
edexty mpu 36umbmeHHI nepkaBHUX BUTpar Ha 300 rp. ox.? IlokaxiTh
rpadiv=o.

3adaya 3

HoMiHanbHa KUIBKICTh TPOILIEH, 1110 3HAXOJUTHLCS B 00Iry, Aopi-
BHIOE 345 rp. o1., MBHAKICTh iXHBOTO 00iry mopiBHIoe 10 00epTiB 3a pik.
[omut Ha Tpomri sk MalHO XapakTepusyerhcs (yHkmiero /= 10-(30 — l)
OGesr 3aomapkens fopisHioe 20 % peatbHOro J0XO0/y, a 00CAT IHBECTHIIIH
BU3HauaeThes 3a Gynkuiero [=100 — 10-7.

Busnauuru:

a) sIKUi piBeHb I[iH 3a0e3reuye CHiibHAa piBHOBara Ha pUHKY OJyar Ta
(iHAaHCOBHX pPHHKAX, SKIIO pO3Mip €(EeKTHBHOTO IIOMHTY JOPIBHIOE
100 rp. ox.;

0) sSIK 3MIHUTBCS PIBCHB I[iH, SKIIO MIBHIKICTh 0OEPTaHHS TPOIICH ITOIBO-
iThCs, 3a Ti€l )k BETMYUHN €()EKTHBHOTO TIOTIHTY.

3adaya 4
KimpkicTe rpomreii, sKki 3HaxXomAThcI B 00Iry, IOpiBHIOE
100 rpom. ox., MBHIKICTE 00iry — 5 00epTiB, a MOMHT Ha TPOIIi SIK MaifHO
3amaeTbest pynkuiero /=40 — 4-i. Kpim Toro, Binomi (yHKIIS CHOXKHBaHHS
C=0,8y+ 120 i ¢pynkuis inBectuniii / = 130 — 50-i.
a) BuBeniTh piBHSHHS (YHKIIT CyKyITHOTO MTOIUTY;
0) BU3HAUTE, SIK 3MIHUTBCS 0OCST CYKYITHOTO MOMKTY 1 Hal[lOHaJbHA CTa-
BKa BiJICOTKa MpH 30iIbIICHH] PiBHS LiH 3 1 10 2.

3adaua 5
B exoHoMiIll KpaiHM BCTAaHOBMJIACH CIILIbHA piBHOBara Ha pUHKY
OJiar Ta pUHKY I'pOLICH.
B HaBeaeHiit Hik4e Tabut. 8.2 BimoOpa3iTh HACIIAKH TAKUX MMOIIN:
a) 3HU3WIACh TPAaHMYHA CXMIIBHICTD JI0 CIIOKHUBAHHS;
0) TIpY KOKHIH CTaBIIi BiICOTKA OOCAT iHBECTHIIIH 301IBITYETHCS;
B) IIBUJKICTH 0OEpTaHHS rpolel 301IbIIyeThCs;
T') IPOIIO3HUIIIS IPONIEH 3MEHIIYEThCS;
JT) IONKT Ha TPOII K MaifHO 301IbIIYETHCS;
€) eKCIIOPT KpaiHu 301TbIIYETHCS;
€) IMIIOPT 3MEHIIY€ETHCS;
K) Iep KaBHI BUTPATH 301TBITYIOTHCS,
3) 3a0Ia/KEHHS 301TBITYIOTHCS;
1) cTaBKa IPHUOYTKOBOT'O MOAATKY 3MEHIITY€ThCS.

179



Tabnuys 8.2

HACJIIKU NOJIA, 11O BIBYBAIOTBCSI
HA PUHKAX BJIAT I TPOIIEN

Tlonis

Ha crani siko-
IO PUHKY Bi-
110’ eTbCs

I'padix sxoi
¢dyHKmii 1 K
3MIHHTBCS

o BinOyzmeTbCs
Ha rpadiky
IS-LM moneni

Hanpsmoxk
3MIiHH
noxoxny ()

Hanpsimok 3mMiHn
B1JICOTKOBOT
cTaBku (7)
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PUHOK MPALI. ) )
®YHKLJISI CYKYTHOI MPOMO3MLii

Tema 9

1. MMonum Ha npayro
1.1. Heoknacuy4Ha KoHUenuisi
1.2. KeliHciaHcbKa KoHUenuisi
2. lMporo3suuyis npayi
3. PigsHogaza Ha puHKy npaui
4. ®yHKYis1 CyKynHOI npono3uuii

1. Monum Ha npauyro

Ha punky Tpaill B pe3ylbTaTi B3a€MOLIT TONUTY Ha MPAILKO
1 ii npono3uuii (tadiu. 9. 1) BHU3HAYA€ThCS piBeHb 3aiHATOCTI (), a
omKe, 1 00csir mpornosuwii Giar B KOPOTKOMY neplozu OCKUTBKH TIPH
3aaHOMY 00CS31 KamiTally Ta iCHYIO4iil TeXHOIOTii 00CST BUPOOHUII-
TBa OJar crae QyHKIi€ oHiel 3MiHHOI: ¥ = Y(N).

Tabruys 9.1
MOITUT I ITPOITO3ULLISA ITPALLL B YKPAIHI

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

[lonur Ha po-
6ouy cuiy, THC.
ocib 86,4 | 35,2 | 34,8 | 34,6 | 50,7 | 68,2 | 96,9 |123,9|138,8

HaanTaxxeHns
HE3alHITOro Ha-
CeJICHHS Ha OJI-
He poboue mic-
e, BaKaHCIo,
ocib 2 11 20 30 24 17 11 9 7

Heoxnacuku 1 KeiHCiaHII HEOMHAKOBO IHTEPIPETYIOTHCS TPOIEC
(yHKIIIOHYBaHHS PUHKY TIpalli 1 IPUXOATH 10 PI3HUX BUCHOBKIB BijI-
HOCHO TIPHYHH, 1110 TIOPOIKYIOTH 0e3pobitTs (puc. 9.7, 9.8).
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1.1. Heoknacu4Ha KoHuenuis

Heoxstacuky BHCJIOBIIOIOTH NPUITYIIEHHS, IO 1 HA PUHKY
Ouar, 1 Ha pUHKY (aKTOPiB BUPOOHHULTBA /i€ JOCKOHAA KOHKYPEHLIS.
Toxi monuT Ha Npauio 3aIekKUTh BiJl PealbHOI CTABKU 3apIUIATH, TaK
K 11 piBHICTh T'PaHUYHIN MPOIYKTHBHOCTI Mpalli € yMOBOIO MaKCHMi-
3amii mpulyTKy:

dy W
dN P
ne W — HoMiHaNbHa cTaBKa 3apoO0iTHOI Iparl;
W — CTaBKa pealibHOi 3apO0ITHOI IIaTH;
P — piBeHs 1iH;

d

ﬁ — TpaHUYHA MPOXYKTUBHICTh Mpalli, SKa MOKa3ye, HA CKiJib-
KM BUpPOCTE BHpYyYKa GpipMu MpH 301BIIEHHI BUKOPHCTAHHS Tpalli Ha
OJTMHHUIIIO.

[Ipn 3HMWKEHHI CTaBKM peaybHOI 3apIuiaTé Uil OJepKaHHS MaKCH-
MyMy MpHOYTKY HEOOXITHO BUKOPHUCTOBYBATH OUITBINE TIPAlli, i HABMAKH.
OTxe, TTONUT MIATPUEMITIB Ha TIPAITIO TIPESICTABIIIETHCS (DYHKITIETO:

N” =N"(w). (9.2)

=w, (9.1)

I'padiuno BH3HAUEHHS OOCATY MOMUTY Ha MPAII0 B HEOKJIACHYHIN
KOHILIENIIT mpeacTaBiieHo Ha puc. 9.1.

VY BepxHill uacTuHi 300pakeHO Tpadik BUpoOHWUOI (yHKIIT
v =y(N). Taarenc xyTa HaXWiIy JOTUYHOI JIO0 IbOTO Tpadika mpeacra-
BJISIE TPAHUYHY MPOJYKTUBHICTh Mpalli MPH BiAMOBIIHIA YUCETBHOCTI
3aHATHX.

Ha ocHOBI 3MiHM BenmW4MHU tgo IO Mipi pyXy B3I0BX KpHBOi Y(/N)
B HIDKHIN gacTuHi puc. 9.1 Oynyerbes rpadik TpaHHYHOI TPOTyKTHB-
HOCTI TIparti.

[[o0 BU3HAYMTH OOCST MOMHUTY Ha MpAIio, HEOOXigHO Ha rpadik
TpaHUYHOI MPOAYKTUBHOCTI TpaIli HaKJIacTh Tpadik CTaBKH peajbHOI
3apoOiTHoi maTtu (w). Touka iX mepeTnHy BKa)ke Ha KiJBKICTH Mparli
(No), o 3a0e3Mmedye MaKCUMyM MIPUOYTKY. 3HAIOYN KiTBKICTh TIpaIlli,
0 BUKOPUCTOBYETHCSA, N0 Tpadiky BUpOOHHUOI (PyHKIIIT MOXKHA BH-
3HAYUTH OOCST BUITYCKY ()o).

B KkopoTKOMy MepioAi MONHUT HA MPALEO 3MIHIOETHCS JIMIIE B pe-
3y/bTaTi 3MIHH CTABKH 3apOOITHOI ILIaTH: MPH Ti 3HIKCHHI 3aiiHATICTH
3pocTae, TpH ii MiABUIIEHH] 3afHATICTD 3MEHIIY€EThCs (IUB. puc. 9.1).
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Puc. 9.1. I'padiuna mo0ya0Ba HEOKITACHIHOT
¢GyHKIIT TOUTY Ha TIPaITio

B noBromy mepioai KiNbKIiCTh Ipaiii, 0 BUKOPUCTOBYETHCS, MOYKE
3MIHIOBATHCh BHACTIIOK HAYKOBO-TEXHIYHOTO TPOTpecy abo 30ib-
IMIEHHS OOCATY KariTaly, 10 BHKOPHUCTOBYETHCA. B 000X BHmIamkax
rpa¢ik BUpoOHNUOi (DyHKIIIT 3MICTUTBCS BTrOpy.

BinnosinHo Bropy 3micTuThCs 1 rpadik rpaHUYHOT TPOAYKTUBHOC-
Ti TIpaIli B HIDKHIN 9acTHUHI JaHOTO pUCYHKa (puc. 9.2).

Toni mist monepeTHLOTo 00CATY BUPOOHUIITBA )y HEOOXiTHO MEH-
e mpati V;, Sika OTUIavy€eThCs 1O OUTBIN BHCOKIHM CTaBIi 3apoOiTHOL
TUTaTH Wy.

Bukopucranus momepenHbporo oOcary mpaili Ny TpuBene o
3pOCTaHHSA )y 10 V| TpH 30UTBIIEHHI CTaBKHU 3ap0o0iTHOI TIaTh 3 Wy
o0 wi.
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30inbLIeHHs] 3alHATOCTI LIISIXOM 3HIDKEHHS 3apoOiTHOI IiaTh
HUKYE «IIPUPOTHOTO» PiBHS PIBHOCHIIBHE 3aTPUMI TEXHIYHOTO MPO-
rpecy. SIkmo craBKy 3apoOiTHOI IJIaTH BCTAHOBHTH Ha PiBHI W3, TO
JUIST BUPOOHMIITBA Vo OJMHHUIL MPOAYKIi HeoOXigHO Oyne N, ofu-
HUIIb Tpali Ipu TeXHONIOTIi 1,(NN), sika MeHII eeKTHBHA, HIXK TEXHO-
sorist yi(N).

YA
yi(N)
BT e (L J/2(N)
Yo(N)
Yo === f-—==>

g T Y SN

No N
KN
oN’
Wy ===
Wi e
ws3 :
i
!
i
Wo bmmm e oD
i
]
[}
]

-

N N, Ny YodV) N

Puc. 9.2. I'padiuna modymoBa HEOKJIACHYHOT (QYHKIIIT
MOITUTY Ha MPAII0 B JOBTOCTPOKOBHIA TIepiojt
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1.2. KeliHciaHCbKa KOHUenuisi

B kefiHCciaHCBKINM KOHIIEMIIIi HOMIHAJIbHA ITiHA TIpaIli 3a/aa-
Ha eK30TeHHOK: W = const. O0’eM BHITYCKY, a OTKe, PIBEHb 3aiHATO-
CTi 3aJICKUTH BiJl BEIMYUHU €PEKTUBHOTO MONUTY — V. Tomy (QyHK-
i TOTHTY Ha MPAII0 BUBOIUTHCA OE3MOCEepPEeNHBO 3 BUPOOHUYOI
(GyHKIIT 1 Mae BATIIA;

N” =N"(y). (9.3)

q)yHKI_[iH TpaHUYHOI IPOJYKTHBHOCTI MpaLli BUKOPHCTOBYETECS B
KEeHHC1aHCBhKIM KOHLeNUii Al BU3HAYEHHS I[IHU MONUTY HA Mpal}o,
TOOTO MakCHMaJIbHOI CTaBKH peajbHOl 3apIljiaTH, sIKy 3TOJHI 3aruia-
TUTHU I JIPUEMITL:

m/)—j—zyv. (9.4)

I'padiune BimoOpakeHHS IOCIHIIOBHOCTI BH3HAYEHHS IOMHUTY Ha
MPALII0 Ta CTABKU peasibHOI 3apO0ITHOI MJIaTH, 110 MPOMOHYEThCS MijI-
npueMIsiME, B koHnemnii Keitnca 300paxkeHo Ha puc. 9.3.

iA

N Y(N)

Puc. 9.3. I'padiuna moOymoBa KeHHCIaHCHKOT
(GyHKIIT TOUTY Ha TPaIio
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I'padikom keiHcianchkoi QyHKIII MOMUTY Ha Mpamio € He Bech
rpadik rpaHUYHOI IPOYKTUBHOCTI mpaui (inis AC), a namana ABNy:
10 Mipi 3pOCTaHHs CTaBKH 3apOOITHOI IUTATH BiA Wy 10 A TOMHT Ha
npaio Oye CKOpOUyBaTuch 3 Ny 10 HyJIsl, ajie TP CTaBIl HUXKYIH wy
MOITUT Ha Mpalio 30epiraeTbes Ha piBHI N,

PiBeHb 3aliHATOCTI Ta peaibHa I[iHA MMOTKUTY Ha MPAIi0 B KeHHC1aH-
CBKiM KOHIIEMIIii MOXYTh 3MIHIOBATUChH TUTBKH IIiJ] BILTUBOM (PAKTO-
piB, sIKi 3cyBatoTh JiHii /S Ta LM.

[Tporno3umist mpaimi B HEOKIACHYHIH KOHIENIIl € 3p0oCTardoro
(yHKII€I0 Bi CTAaBKH peasibHOI 3apIUIaTH i CTaBKW MPOIEHTA, a B
KEHHCIaHCHKIA KOHIIEMIi BU3HAYAETHCS TPOIMIOBOIO CTAaBKOIO 3ap-
TUTaTH.

SIKIo mpomno3uiisg mpari NepeBUIlye MOMUT Ha Mpalio, TO TOBO-
PATH, IO HA PUHKY Tpalll iCHye 6e3pobimma.

2. lMpono3uuyia npayi

I Heokmacwky i KeHHCiaHII €UHI B TOMY, IO MO Mipi
3pOCTaHHs 3apO0iTHOT MJIaTH JO MEBHOT'O PiBHS MPOIO3HINS Mparli
3pocTae.

Po3xomKeHHS MK HUIMH 1CHYIOTh Y TPbOX IUTaHHSX:

1. Ha siky cTaBKy 3apoOiTHOI IIaTH OPiEHTYIOTHCS JOMAIIIHI TOC-
[0JapCTBa NPH MPOMO3HULIT pali — peaibHy Y HOMiHAJIBHY.

2. Yn 3MIHIOETBbCS HOMIHaJIbHA CTaBKa 3apoOiTHOI IIaTH B OiK
3pocTaHHs 1 B OiK MaliHHS, UM TIJILKU B OiK 3pOCTaHHS.

3. Slk BIJIMBAE BiJICOTKOBA CTAaBKA HAa OOCSAT MPOIO3UIIIT Ipalli.

[Tpu moOynoBi HeoxnacuyHoi (QyHKUIi crokuBaHHs Oyno BH3HA-
4eHO, I110:

* MPOMO3HILLIS MpaLli 3HaXO/MTHCA B NpsAMii 3aJIe;KHOCTI Bifl CTAaBKH
peanbHOT 3apoOITHOT ILIaTH: N =N’ (w);

* 3MiHA BIJCOTKOBOI CTaBKU 3MIHIOE NPOIOPLIK0 PO3NOALLY Hasl-
BHUX Yy IHJUBiJA Gnar MK TeHepiuHiM i MalOyTHIM CIIOKUBAHHSM.
[lpu migBUIIEHHI CTABKM BiJCOTKY 3MEHIIYETHCS MOTOYHE CIIOXKH-
BaHHS 1 3pocTae MailOyTHE, MPH 3HIKEHHI CTaBKHM BiCOTKAa — Ha-
BIIAKU;

e IIpM 3pPOCTaHHI BiJICOTKOBOT CTaBKM 3MEHINYETHhCS TETEPIlIHIN
BUIBHUN Yac, OCKIIBKU II€ OJHE 3 OJar CIOKHMBada, a OTXKE 3pOCTae
MIPOTIO3ULIIS Mpalli i HABMAKH.

Toni: NS=NS(V+V,£').
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KetinciaHi 60a3yr0ThCs Ha TaKUX JOMYIICHHSIX:

e IIPOTIO3UIIIS Mpalli 3aJIeKUTh BiJl HOMIHAJIBHOI CTaBKU 3ap00iTHOT
IJIaTH, @ HE BiJl pEaJbHOI, OCKUILKH JIFOJIU OOSThCS BTPATUTH POOOTY
MIPY HAasIBHOCTI 6€3p00iTTS;

e JI0 JIOCATHEHHS TIOBHOI 3aiHATOCTI MPOTMO3HUILis Tpalli abCoIOT-
HO €JTaCTHUYHA IO BiHOIICHHIO JI0 TPOIIOBOI CTaBKU 3apOOITHOI IjIa-
TH, OCKUIBKH 0e3p00iTHI MPOMOHYIOTH IMPAIi0 32 BCTAHOBJICHOO IIi-
HOIO;

e HOMiHAJIbHA CTaBKa 3MIHIOETHCS TIIBKH B OIK 3pOCTaHHS, OCKi-
JIbKH 11 3MEHIIIEHHSI MOYK€ BHKJIMKATH CUJIBHHUI OIip, Kpalle MOCTy-
II0BE 3MECHIIICHHS PeaibHOI 3ap00iTHOI IJIaTH B PE3yIbTaTi 3pOCTaH-
HS LiH.

Po3xomKkeHHST MK HEOKTACHKaMU 1 KSHHCIaHISIMU TIPO POJIb TPo-
I0BOT CTaBKW 3apo0iTHOI TIATH TpH (OpMyBaHHI Mpomo3uiii mparti
TIEMOHCTpPYE puc. 9.4.

3riJHO BYEHHIO HEOKJIACHKIB IMPOMO3MIS Mpalli pearye Ha 3MiHY
LiH: 1o Mipi 3pocTaHHd [WiH (Py < P < P,) 3HWKYETHCS CTaBKa peab-
HOT 3apo0iTHOI mIaTH: — — — —> —, 1 BHACHIIOK LIbOTO 3MEHIIY-

5B PR
€THCS TIPONO3HIIsA mpatti: Ngo — Ni — N,.

[ligBumieHHS PiBHA MiH BUKIUKAE PYyX BHHU3 MO KPUBIN IMPOTIO3HITIT

mparti N(f : A — B — C, OCKUIBKH TPOMO3UIIIS MpaIli 3aJIeKUTh BiJ

peanpHOi CTaBKH 3apo0iTHOI TuTaTh (pUCyHOK 9.4).
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Puc. 9.4. I'padik npormo3urii mparri
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KCI/IHCIaHHI BBaXXaroThb, IIIO 3pOCTaHH$1 plBHH HIH HC BIIIMBA€ Ha
HpOHO3I/IH1}O npaul oo Mlpl 3pOCTaHHA HIH rpa(buc HpOHO3I/IH11 Hpaul

S .
nepemimyerses: N; — N’ — N, i BinOyBaeThcs mepecyBaHHS:

A — B" — (', OCKIJIBKY TIPOTIO3UIIIS TIPAIli 3aI€KUTh BiJl HOMiHATBHOT
CTaBKH 3ap00iTHOI TuTaTH (puc. 9.2).

Bin craBkm BiZICOTKY IIPOTO3HIIS Tpalli B KEWHCIaHCHKil KOHIIeT-
Iii He 3aJIeKUTh, TaK SIK KOHIICMIIIST BUXOAUTH 3 HASBHOCTI HAUTHIIIKY
Ha PUHKY IIparti.

3. PieHogaza Ha puHKy npaui

PiBHOBara Ha pWHKY Ipaii JOCSITAETHCS TOII, KOJIU Killb-
KiCTh Tpalli, 110 MPOIMOHYETHCA, AOPIBHIOE KUTBKOCTI Mpalli, IO MOT-
pebyetnes: N° = N”.
B neoknacuuHii KOHIEMIIT piBHOBAara Ha PUHKY Mpalli 1OCSITaETh-
Cs 32 PaxXyHOK MHUTTEBOI peakilii CTaBKH peajahbHOi 3apoO0iTHOI TuTaTh
Ha CITiBBiTHOIIIEHHS TIOMUTY Ta MPOIO3UII] HA PHHKY TIparli. 3aBIsKn
THYYKOCTI peaJlbHO1 3apo0iTHOI TUIaTH PUHKOBHU MEXaHi3M 3a0e3re-
gye MOBHY Ta €PeKTUBHY 3aiHATICTh. [loBHA 3alHATICTH B JaHOMY
BHIIAJKY O3HAYa€, IO KOXXHUHM OXOYHMH TMPOAATH TEBHY KUTBKICTBH
TIparii 3a TOTOYHOTO CTAaBKOIO 3apO0OITHOI TUTATH MOKE 3MIMCHUTH CBOE
OakaHHS.
[IpoumrocTpyeMo TOHATTS TOBHOI Ta e(eKTUBHOI 3aHHATOCTI Ha
puc. 9.5.

w A

Puc. 9.5. [loBHa Ta eekTHBHA 3aHHATICTH
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Ipu craBui peanbHOI 3apOOITHOI IIATH Wy IIPOIO3ULIS AL TOB-
HICTIO BiJNOBIfae MOMATY HA HBOTO. Ane e He O3HAYaE, WO BAYCP-
NaHi BCl HasBHI B JIAHUH MOMEHT TpyJIOBiI pecypcu. Skmo O craBka
peanbHOT 3apo0iTHOT MJIaTH 3pociia 10 Wi, TO MPOTO3HLIs Mparli 3poc-
na 6 1o Ny. Ane B cutyaii, 1o 300pakeHa Ha puc. 9.5 6e3po0iTTs He
ICHye: Iparie3/laTHi, npe)J;CTaBneHi BizpizkoM NoN;, HE OaKaroTh Hai-
MAaTHCh Ha POOOTY NPH CTaBLi Wy.

3aiinsTicTs Ha piBHI N € eq)eKTMBHOIO TOMY, 1[0 KOXKHA JJOAATKO-
Ba OJIMHUIIS Mpalll Ja€ MEHIINA MPUPICT BUIYCKY, YUM HEOOXIJTHO
BUTPATUTH JUIs 11 orutatu. [Ipun BUKOpUCTaHHI, HAPUKIIA, T01aTKOBO
Ni— Ny ouHUIG TIpalli, BAHUKAIOTh 30WTKH, TPEICTaBICHI Ha puc. 9.5
IUIONICH0 3AIITPUXOBAHOTO TPUKYTHUKA, TaK SIK KpUBA MOMUTY Ha
TIparo B YMOBax JOCKOHAJ0i KOHKYpEHIIii 0JHOYacHO 300paxkae
KpUBY I'PaHUYHOI MTPOAYKTUBHOCTI TIparli.

B keitHciaHCHKIN KOHIIETINI pUHOK TpaImi MOXeE CTalili3yBaTHUCh
IIPU HASIBHOCTI 6e3po0iTTs (puc. 9.6).

WA

Woloooool N

W,

=Y

Ny Ny N

Puc. 9.6. Be3poOiTTst Ha pUHKY TIparli
3a KeHHCIaHCHKOIO MOJEILIIO

[Tomut Ha mpaio B po3Mipi Ny BU3HA4a€ThCs Y BiAMOBITHOCTI A0
BEIMYMHU €(QEKTUBHOTO MOMUTYy. SIKImo cTaBka 3apoOiTHO miatu
ckianae Wy (MakCUManbHUH NOCATHYTHH [isl NIAIPHEMIIB PIBCHB),
TO PONO3HLs Hpaui 1opiBHIOBaTHME N, I Ha PUHKY Hpaui Oyje Haj-
TUImoK N, — Ny. Xoda Ti, 0 IIYKalTh po60Ty, 3TOJIHI MPALIOBATH 3a
OLIBbII HU3BKY OIUIATY (HI)K Wy), ane 3HWKeHHS 11 10 W, He 3011bIIHTh
MOMUTY Ha Mpamnio. 3 MO3UILIH KIACHYHOT IKOJH IiHa Ha Ipallio € 3a-
BHIICHOIO HA Wy — W,
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B keiiHCiaHCBHKIN KOHIICMIIIT MTOMUT HA MPAII0 BU3HAYAETHCS HE I1i-
HOIO TIpalli, a BEIMYMHOI e(peKTHBHOIO TIONHUTY Ha OJara.

Punok crabimizyeTrbesi mpu HeeEeKTUBHOMY pIBHI 3aifHATOCTI,
OCKiNIbKM TPaHMYHA TIPOAYKTUBHICTh mpami (N”) 6Ginbina 3a rpaHuuHi
BUTpaTH Ha mpamto (N°). 3aTpuxoBaHUi TPUKYTHUK — YHCTUH BH-
rpant Bij 30UIbIICHHS BUPOOHMIITBA IUISXOM JOBEJCHHS 3aiHSATOCTI
a0 N 1.

VY3araJlbHUTH TPUHIIMIIOB] BIJMIHHOCTI, & TaKOX OCHOBHI MOJIO-
JKCHHSI JIBOX TEOPETHUYHUX KOHIICTIIN: HEOKIACUYHOI Ta KEWHCIaHCh-
KOi — MOJKHA 32 JOTIOMOT0I0 HACTYITHUX cxeM (puc. 9.7, 9.8).

HEOKJIACUYHA MOJIEJIb PUHKY ITPAILIL

€KOHOMIYHa Teopis, Ka CTBEPIKYE, 1110 PUHOK Npall, sIK i BCi iHmi
PHMHKH, Jli€ HA OCHOBI IIHOBOI PiBHOBArd, i OCHOBHHM PETYJISTOPOM
PHHKY TIpari € IiHa po6o4oi crm

OCHOBHI IIPe/ICTaBHUKN

JUx. ITeppi M. ®enacraitn P. Xonn

OCHOBHI ITOJIOKEHHS

® 32 JJONIOMOIOI0 I[iHU mpani abo 3apoOiTHOI IUIaTH PEryJIOIOTHCS IMOIUT i
MIPOTIO3HUIist PoOOYOT CHIIH, MIATPUMYEThCS IX piBHOBAra

e 11iHa Ha PoOOYy CHITy THYYKO pearye Ha IOTpeOH PHUHKY, 301IbIIyIOunCh ab0
3MEHIIIYIOYHCH B 3QJISKHOCTI BiJ] TOMHUTY 1 MPOMO3HLIT

® CIIACTHYHICTH PETyISATOPIB PHHKY 00yMOBIJICHA JJOCKOHAIOK KOHKYpCH-
i€

® 0e3poOITTS HEMOJKIINBE, SKIIO Ha PUHKY Ipalli iCHye piBHOBara

® BICYBAEThCS MOJIOKEHHS PO 100POBLIbHUN XapakTep 0e3po0iTTst

® IPUYKUHOIO 0e3pOo0ITTs € BiMOBa POOITHHUKIB TPALIOBATH 32 MEHIIY 3apo0i-
THY IUIaTy

® BHCYBAETBCS T€3a MPO IOLIYK» PoOOYOro Micls SK SBHILE, IO BUKIMKAE
HeCTaOUTbHICTh PUHKY

® BIUIMB MPOQCIHiIOK, BCTAHOBJICHHS JeP/KaBOI0 MiHIMATbHUX CTaBOK 3apo0i-
THOI IUTaTH, BICYTHICTH iH(OpMAii po3riIsiaaloThes K NesKi «HEeJI0CKOHAIIO-
CTi» PHHKY

Puc. 9.7. Heoknacuuna MoJieib pUHKY Tpaili
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KEMHCIAHCBKA MOJIEJIb PUHKY TTPATII

€KOHOMIYHa Teopisl, sIka CTBEPAXKYE, L0 PHHOK Mpalli, 3HAXOAUTHCS
B CTaHi MOCTIHHOI 1 pyHIaMEHTaIbHOT HEPIBHOBArH

OCHOBHI IPe/ICTaBHUKN

Jx. Keitac P. 'opnon

OCHOBHI ITOJIOKEHHS

® B eKOHOMIIIi HE iCHY€ HISIKOTO MEXaHi3My, 110 TApaHTy€ MOBHY 3aiHATICTD

® [10BHA 3ai{HATICTH CKOPILI BUII4IKOBA, a HE 3aKOHOMipHa

® 3arepeyuyeThCs MOXKIIMBICTD BIUIMBATH HAa PHHOK IIPalli 3@ JOIIOMOIOI0 KO-
JIUBAaHHS CTaBKH BIJICOTKY Ta €IaCTUYHOCTI CITIBBITHOMICHHS IIiH 1 3ap00iTHOT
IUIaTH

e 11iHa po6OYOT CHITH KOPCTKO (piKCOBaHA i MPAKTUYHO HE 3MIHIOETHCS, 0CO0-
JIMBO B OiK 3MEHILCHHS

e [[iHa poOOYOI CHITH HE € PEryJSITOPOM PHHKY Mpari

® POJIb PETYJIATOPa PUHKY Tpalli BiJBOAUTHCS AEpiKaBi, IKa, SMCHIIYIOUH 91
301IbLIYIOYN CYKYNHHUIl MOMUT, MOXE JIKBiAyBaTH HEPiBHOBary Ha PHHKY
mpari

® [IOIUT Ha po0OYy CHIIy PETYNIOETHCS HE KOJIMBAHHAMU PUHKOBHX I[iH Ha
TIPaIio, a CyKYITHUM HOIMTOM ab0 00CcSIroM BUPOOHUIITBA

® BH3HAETHCS BUMYILICHUH Xapaktep 0e3poOiTTs, Xoua 1 HE 3alepedyeThest
MIpH LBOMY, LIO AesKa YacTHHA 0e3po0ITTS MOKe MaTH JOOPOBIIBHUI Xapak-
Tep

Puc. 9.8. KeliHciaHCbKa MOJIe)Ib PHHKY ITparii

4. dyHKYis cyKynHoi npono3uyii

OyHKLIA CyKYNMHOI NpOMO3MULii B KeUHCIaHCbKill Modeni
BUpaXKae 3B’A30K MK piBHEM IIiH i 00CATOM MIPOMO3HULIii OJar:

y* =y (P). 9.5)

AnreOpaiuyanii BursiA (QyHKIIT CYKyITHOI MPOIMO3UIIi BUBOIUTHCS
3a JIOTIOMOTOIO MiJICTAHOBKK y BUPOOHWYY (YHKIIFO 3HAYCHHS PiBHO-
Ba)XHOT'O PIBHS 3aHHSTOCTI, SIKUI 3HAWEHO Ha OCHOBI NPUPIBHIOBAHHS
(hYHKIIT [iHK TOMUTY Ha TPAIFo 0 PYHKINT IIHA POITO3UIIii Tpati.

I'padiuny moOyn0By GYHKIIIT CyKYITHOT IPOIMO3UIIT IPX HASBHOCTI
IPOIIOBHX 1T031#1 300paxkeHo Ha puc. 9.9.
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PA yb(P)

Nb

Puc. 9.9. I'padiuna moOymoBa QyHKINIT CYKYITHOT TPOTIO3HIIii
IIPY HasSIBHOCTI TPOIIOBHX 1LITI0311

B III xBazpaHTi mpeacTaBiieHO pUHOK mpani, B [V kBaapanti —
BUPOOHUYY (DYHKLIIO.

Buxignuii ctaH xapakTepusyeTbesi napamerpamu: Py, Wy, No, 1o. 3
MiABHIICHHSM I[iHU 10 P; Ha pUHKY Tpali BigOyBa€eThbcsl 3CyB KPUBOI
nonuTy Ha nparo: N, — N,”.

SIK110 TOMaIIHI TOCTIONAPCTBA MiMAIOTHCS TPOIIOBUM LITIO315IM, TO
KpHWBa MPOMO3HIii mpami N° 3aMHIIATHECSA Ha MicIli. 3alfHATICTD 3pocTe
1o Ny, a o6csr mpono3utii — 1o v (T. B). Ilpu 3HmkeHH] 1iHKA 10 P,
[IONUT Ha MpPal0 CKOPOTHTHCA 1 BiAOymeThCs 3cyB N OD —N 2D , TOgi
3alHATICTh 3MEHIIUTHCA 10 N,, a 00cAr mpomo3uiii 6aar — 10 ),
(1. O).

SIK11o nmpomno3uLis npaii pearye Ha 3MiHy PiBHS LiH, TO IIPH 3pOC-
TaHHI I[IHM 3CYBa€ThCsA HE TUNBKM Tpadik MOMUTYy Ha Mmpamro, ajie i
rpacdik nponosutii npari. Toai rpadik cyKymHOT MPONMo3uIIii Ipu TiK
e TEXHOJIOTIT cTae OUIbII KPYyTUM (CYKyINHa MPOMO3HUIIisl CTa€ MEHII
enactuyHoo) (puc. 9.10).

SAx6u poOITHUKM BHMaraiyd MiJBULICHHS CTaBKHA 3apoOiTHOI
IJIaTH B Til ke Mipi, B sKil 3pocTae piBeHb I[iH, TOOTO aOCONMIOTHO
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6y BilbHI Bij rpoIIoBHX iMI03iii, To nponopuiiauii 3cys N i N°
30epir Om 3aifHATICTH HAa BUXiAHOMY piBHI Ny 1 Tpadik QyHKUIT cy-
KYITHOI MPOMO3HIlii 3aiiHsIB OW IOJOXXEHHsI, MEePICHIUKYIISIPHE 10
Bici abcuuc.

Taxwuii Buz npuiimae rpadik CyKymHOT MPONO3UIiT B HEOKIIACUYHIN
KOHIIETIIi{, OCKUJILKY B Hill HE TUIbKH MOMUT HA MPALlto, aJie 1 11 mporio-
3UIiST BUBHAYAETHCS PEATBHOIO, @ HE TPOIIOBOI0 CTABKOIO 3apOOiTHOL
wiati. OOcsr CcyKymHOi NMpOMo3MLii HE 3aleKUTh BiA PIBHA IiH
(edbexT 3aifHATOCTI 1 BAPOOHHLITBA JOPIBHIOIOTH HYJIIO).

Py

Y'(P)
P,
P

Py

w A

/Y

N YN)

NS

Nl N

Puc. 9.10. I'pachiuna nobynosa (byHKLm CYKYITHO{ TIPOTIO3HIIi1
TIPY BIJICYTHOCTI IPOIIOBUX 1ITI03iH

KyT Haxminy cyKynmHOT IPOTO3HUIIT 3aJIeXKHUTh Bijl TOTO, B SIKiH Mipi
3pOCTaHHS CTaBKH HOMiHAJBHOI 3apOOITHOI IIaTH BiJICTAa€E Bix 3poc-
TaHHS PiBHA IiH.

®yHKLisE CYKYIHOI NPONO3HLIT B HEOKIACHYHII KOHLENLIT € 3poc-
Tar040i0 (PYHKIIEIO BI/ CTABKH BiICOTKY.

I'padiuna nobymoBa HeokIacH4HOI (PYHKIIT CyKYITHOI HPOIO3HLIi
300paxkeHa Ha puc. 9.11.
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B IV kBangpanTi npencrasieHa Bupoonnua ¢ynkuis; B I — mo-
UT TANPHEMIIB Ha mpairo N-(w) = - Ta TPOMO3HUIlIS Mparli
N° = N(w, 7). KoxHili cTaBIi BiZCOTKY, Ka BU3HAYA€ThCSA Ha PHHKY
Kariray HUsXoM BI/IplBHIOBaHHSI 3a01IaKeHb Ta IHBECTHIIIH, BiAIO-
BiJla€ CBOS KpHBa MPOTIO3HIIi.

BuxiHnit cTaH XapaKkTepH3y€eThes napaMeTpamMu: wy, io, No, 0.

Ipu 3pocTanHi CTaBKU BIACOTKY io — i1 — iy JiHis N° 1oBepra-
€ThCA IIPOTH TOAUHHUKOBOT CTPUIKH, OCKLUIBKH TIPH KOXKHIMH CTaBLi pe-
anpHOI 3apoOiTHOI Tutaté Oyne mporoHyBatucs Oinbmie mparmi. Lle
MPU3BOIUTH 10 3pOCTaHHA 3aiHATOCTI Ny — N — N, 1 30iIbIIeHHS
o0cATy Tporo3uiii 6iar yy — y; — ys.

See
iA v

|
i
| ]
w Wy wy W, ' : N
N ! i I i)’o g} W Ty
o S
N(ip) ! ! 0 i
]
WAt
|
NGir) N,
. »()
NS(lz) N

Puc. 9.11. I'padiuna noOymoBa Heok1acHIHOT (QYHKIIIT
CYKYITHO1 TIPOTIO3HIIi{

NMUTAHHA ONA CAMOMNEPEBIPKU | AYOUTOPHOIO KOHTPOJKO 3HAHb

1. Sk susHayaembCs1 ONUM Ha rpauro 8 KeliHciaHChbKIl KoHUenuyii?
2. Bid 4ozo 3anexumb npono3uuis rpaui 8 HEOKacu4Hilt KOHUenuii?
3. Sk susHavYaembCs nonum Ha rpauro 8 HeOKIacu4Hili KoHuenuii?
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4. Oxapakmepu3ylime po3X00XeHHSI MiX HeoKnacukamu i KelHci-
aHUsaMU rpu ¢hopmMy8aHHi nporo3uy,i npaui.

5. lNpokomeHmyime 2pachiuHy nobydosy ¢hyHKUII CyKynHOI nporo-
3uUjii 8 KeliHciaHChKIU | HeOKIacu4Hil Mooessx.

3ABOAHHSA ANsl CAMOCTIWHOI POBEOTHU

Tecmu

1. 3a HeoKJIacCMKaMH y KOPOTKOMY IEpioJii MOMUT Ha TPalio
3MIHIOETBCS TUTBKHU B PE3yJIbTATI 3MIHH:

a) peaJibHOT CTaBKH 3apO0iTHOT TUIATH;

0) HOMiHaJILHOT CTaBKH 3apOOITHOT ILIATH;

B) BEIMYMHHU e()eKTHBHOTO IOMUTY Ha OJara;

T') CTaBKH BIJICOTKY.

2. [Ipomo3uttis mpami B HEOKIACHYHI KOHIIETII] €:

a) 3poCTarouor0 (DYHKIIEIO BiJl CTAaBKHU BiICOTKY;

0) 3poCcTar4or0 (DYHKIIIEO Bil CTABKH peabHOT 3apO0ITHOT TUIATH i
CTaBKH BiJICOTKY;

B) 3pOCTar0u0i0 (QYHKIIEO Bi/l CTAaBKH peaibHOI 3ap00iTHOT M1aTH;

I') HeMae MMPaBIIbHOI BiAMOBII.

3. IloBHa 3a{HATICTH O3HAYAE:

a) 3aJIydeHHs y BAPOOHHULITBO BCHOTO MPALE3aTHOTO HACCICHHS;

0) 3ay4eHHs y BUPOOHUIITBO BCHOT'O HACCIICHHSI,

B) mpu cOpMOBaHiii Ha PUHKY PIBHOBAXXHIH LiHI Mpami AesKi Jo-
I He Oa)kaloTh HaliMaTHCs Ha poOoTy;

T) BIZICYTHICTB CBOOO M BUOOPY MiCIIs 1 4acy poOoTH.

4. B keWHCIaHCHKiH Teopil CyKyITHA MPOTIO3UIIis 301TBITY€ETh-
csl B Mipy:

a) 3pOCTaHHS CTAaBKHU Bi/ICOTKY;

0) MiJBHILCHHS PiBHSA L[iH;

B) 3pOCTaHHS HOMIHAJBHOT IiHU MPaIli;

T') 3pOCTaHHS peabHOI LiHU MPaLll.

5. B keiiHciaHCBKiH Teopil pUHOK Ipalli MOXKe cTadiIi3yBaTUCs:
a) 3a HasIBHOCTI 6e3po0iTTs;

0) pu TOCKOHAJI# KOHKYPEHIIIT Ha pUHKY TIpalli;

B) pH AeiluTi HAa PUHKY MpaLli;

T') HeMae MMPaBWILHOI BiAMOBII.

6. TexHoJOrisi BUPOOHHMLTBA MPEICTABICHA BHPOOHHYOKO
¢yukmieto y = 10-N. KeiiHciaHCbKa (QYHKINIS MOMUTY HA MPAII0

Ma€ BUTLJIAL:
a) N° = 10;
6) N° = 100-N*;
B) N°=0,1;
r) N° =5.N.
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7. TexHonoriss BUPOOHHMITBA IpeACTaBicHAa (QYHKIIEID

y=10-vN-K . SIkuio BUKOPUCTOBYEThCS 16 OAMHMIL KamiTa-
7y, TO HEOKJIaCH4Ha (DyHKIIis ITOTUTY HA MPAII0 MA€ BUTIIAL:

a)ND:40-\/N;

2

N = 2,
1600

B) N” = 400-w’;
400

F) ]VD =
e

8. SIkmo HoMiHaNBbHA 3apo0iTHA TUTaTa MmigBUIIIIacs Ha 8 %,

a piBeHb 1iH 3pic Ha 10 %, To peanbHa 3apobiTHA IIaTa!
a) 30inpmaacs Ha 18 %;
0) 3um3nacs Ha 18 %;
B) 3HM3MWIacA Ha 2 %);
r) 30inbmmacs Ha 10 %.

9. Sflkmo mpu 3pocTarodvil HOMIHANBHINA 3apIuiaTi peaibHa
3apIuiata CKOpoO4yeThes, TO:

a) piBeHb KUTTS JOMAIIHIX TOCMIOAPCTB 3aIHIIA€ThCSI HE3MIHHUM;

0) 3HIKYETHCS PIBEHB LIiH Y HAPOIHOMY TOCIIOIAPCTBI;

B) I JBUILYETHCS PIBEHB KUTTS JOMAIIHIX FOCIIOAAPCTB;

T') piBEHB JKUTTS JOMAIIHIX TOCIIOAAPCTB 3HIKY€ETHCS.

10. CtpykrypHe 0e3p0o0iTTs — 1ie:

a) 6e3po0ITTsI, SKe BHKJIMKAHE HEBIAMOBIMHICTIO TpodeciitHol mia-
TOTOBKH POO0YOi CHITH CTPYKTYpPi BUPOOHUIITBA;

6) 6e3po0iTTs1, OB’s13aHe 3 JOOPOBLIBHOIO 3MIHOKO HAMAHUMH POOIT-
HHUKaMH MICIiT poO0TH ab0 3 repiofaMu IX THMYacOBOTO 3BUTbHEHHS;

B) yacTKa poOoUoi CHITH, SIKa He3alHATa KOKHHI IEBHUH MOMEHT;

r) 6e3po0ITTsl, K€ BUKIMKAHE HUKJIIYHUM CKOPOYEHHSM BUPOOHU-
LTBA.

OuiHimb npasunbHicMmb meepo)eHb (Mak, Hi)

1. BignoBigHO 10 KeifHCiaHCHKOI Teopil, pIBHOBRXHHUU pi-
BEHb BUPOOHMIITBA MOXIIMBHH TUIBKH B yMOBax IOBHOI 3aliHs-
TOCTI.

2. uxmigyae 6e3podiTTs — 1e 6e3po0iTTs, sKe BHKINKAHE
OUKIIIYHAM CKOPOYEHHSIM BUPOOHUIITBA.

3. @pukmiitae 6e3po0ITTI — 1e 06e3po0ITTA, SIKe BHKIMKAHE
HEBIIIMOBIAHICTIO TIPOdeciiiHOi MIATOTOBKH POOOYOI CHITH CTpPY-
KTypl BUPOOHHIITBA.

4. CtpykrypHe 0e3po0iTTss — 1i¢ 0e3po0iTTs, MOB’sI3aHE 3
JOOPOBUTEHOIO 3MIHOIO HAMMAaHUMHU POOITHUKAMHU MicCIIsl POOOTH
a0o 3 mepioamMu iX TUMYACOBOTO 3BITbHEHHS.




5. 3rigHO 3 HEOKJIACHYHOIO TEOPI€I0 IONUT Ha Mpalio 3aje-
JKHUTB BiJl peaJbHOI CTaBKU 3apOOITHOT IIIaTH.

6. PiBHOBara Ha pHHKY Tpalli JOCSITaEThCs, KOJIU MPOMO3HUIIis
npaili AOpiBHIOE TIOIUTY Ha IPAIILo.

7. 3rimHO 3 KEHHCIAaHCHKOIO TEOPI€I0 MPOMO3HUIliSA Mpari BH-
3HAYA€THCS TPOIIOBOIO CTaBKOIO 3apOOITHOI TIIATH.

8. BimmoBimHO 10 KeHHCIaHCHKOI Teopii MPOIO3HUIIis TIparli BH-
3HAYAETHCS PEATHHOIO 3apOOITHOO TIATOIO Ta CTABKOKO BIJICOTKA

9. BinnoBizHO 10 KeHHCIaHCHKOI Teopil eIacTHYHOCTI CYKY-
MHOI MPOTO3HUIlii THM MEHIINN, YAM MEHIIE 3POCTAaHHsI TPOIIO-
BOi CTaBKM 3apo0iTHOT IJIATH BiJICTA€E BiJ 3pOCTAHHS ITiH.

10. BignmoBiiHO 10 HEOKJIACHYHOI TEOpii CyKyITHa IPOIIO3H-
1is1 aDCOJIIOTHO HEeTacTHYHA 10 PIBHIO IiH.

MNTAHHA ONA OBrOBOPEHHA TA 3A0AUI

1. SIki cioBa MPOITYIICHH] Y HABEICHOMY TEKCTi?

Punox — cdepa dopmyBaHHs i
pobouoi cumu. PunOK MOXJIUBUH 32

YMOBH, WIO € BJIACHUKOM CBO€i 3JaTHOCTI 10
. Uepe3 puHOK 3MIACHIOETHCS MPOIAK

CWJIM Ha TIEBHUH CTPOK.

3adaua 1

BuBesiTh HeOKIacHuHy 1 KeiHCIaHCHKY (YHKILIT MOMMUTY Ha Ipa-
110 ITPY BUKOPHUCTaHHI 9 ofuHUIE KamiTany (K) 1 TEXHOJIOTIT, 110 MpeIcTaBie-
Ha BUpOOHIYOI0 QyHKIiE0 y = N*-K, e N — KUTbKIiCTh po0040i cru.

3adaua 2
OO6cAr mpono3uIlii mpami B YOTUPH pa3u OLIbIIEe BEIWIHHU pea-
JBHOI CTaBKM 3apIuiaTé (W), TEXHOJIOTiS BHPOOHHIITBA XapPaKTEPH3YETHCS
BUpOOHMYOIO pyHKIi€E0 y=9-N— N
HeoOxinHo 300pasuté rpadiyHO cTaH piBHOBArM Ha PUHKY Ipami 3a
YMOB IOBHOI 3aifHsiTocTi ipu P =1 1 P =4 B cucremi koopuHar:
a) W, N,
0) w, N.

3adava 3
2

. . 4 .
OyHKIIIS TPOIO3HUIIIT TTpalll Mae BUTIIAL N = 4—00 , @ TEXHOJIOT'1s1

BHPOOHHUIITBA 3aaHa QyHKIi€0 y=16-VN - K .
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[ToGynyiite rpadik GyHKUii CyKymHOT MpOmo3uLii, SKII0 KUIBKICTh Kalli-
tary K'=9, a piBeHb 1iH 30imbmmBes 3 1 g0 1,5.

3adaya 4
TexHONOTisT BUPOOHHIITBA TIPECTaBICHA BUPOOHUYIOK (PYHK-
1i€ro:
y=52-N-2-N".
I'pomoBa craBka 3apobiTHOT TTaTé pikcoBaHa Ha piBHI 8 Tp. OI.

Buznauntn sBHUH BuUrisa QyHkuii cykynHoi mporo3uuii. [ToOymyBaTu
rpadik CyKymHO{ IpOTO3HIII.
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CYKYMHWUU MOMAT — CYKYTIHA MPOMO3UL|IST
SAK BA30OBA MOAEJIb MAKPOEKOHOMIYHOI

PIBHOBAI'U

Tema 10
1. HeoknacuyHa modernb «CyKynHuUl nonum — CyKyrHa rporo-
3uyisi».
2. KeliHciaHcbka modenb «CyKynHuUl nonum — CyKyrHa fporio-
3uyisi».

1. Heoknacu4Ha modersnb
«CYKynHuli nonum — CyKyrnHa rnpono3uuisi»

YMoBH, Ki 3a0€3Medy0Th PIBHICTH MOMHTY 1 MPOIO3MUIIi]
OJTHOYACHO Ha BCiX PUHKAX, BUBYAE Meopis 3aealbHOI eKOHOMIYHOT
pisnosazu (3EP) (Teopist MaKpOEKOHOMIYHOT CTATHKH ).

Jns BusBieHHST CcyTi HeokiacwuaHoi moneni 3EP posrmsimaerscs
CIIPOITICHa MOJIEITh HAIiOHATHHOI EKOHOMIKH 0e3 JepiKaBH 1 3apyOixk-
xs1. Heokiacwky BBaXkalii, 110 TPOIIi, HA MPOTHBAry TOBapam, HE €
GararcTBOM, TOMY B MOZIEII PO3IIISAAOTHCS TUIBKH TPH PHHKH: IIpaLll,
Karirary (LIIHHI/IX HaneplB) i Omar.

B HeoxmachuHiil Moze 1CHy€ JIBA HE3AJISKHUX OJWH BiJ OJHOTO
CCKTOpH: peanbHuil 1 TpowoBnit. Kracuuna ouxomomis — NpeACTaB-
JICHHSI CKOHOMIKH Y BHIJISIAL IBOX BIJIOKPEMIICHHX OLHMH BiJ OJXHOrO
CCKTOPIB: PEajbHOro 1 rPOLIOBOro. B peanbHOMy CEKTOpI HEe3aleKHO
Bil TPOLIOBOIO BHU3HAYAETHCS O0’€M 1 CTPYKTypa BHUILyCKY, 3aifHsi-
TICTb, BIIHOCHI L[IHK 6J1ar, a TPOLIOBHii CEKTOP BCTAHOBIIIOE JIUIIC Pi-
BCHb (rpomOBHH MaCIJ_ITa6) IIiH.

B peanbHOMY CEKTOpI Ha PHHKY Mpalli 3aBXKAM BCTAHOBIOETHCS
CTilfiKa piBHOBara 3a paxyHOK THYYKOCTi CTaBKH TPOILIOBOT 3apo0iTHOI
wiatu (kBagpant III, puc. 10.1 A). Ilpu 3ananiif craBii mporeHTa B
MpoIieci B3aeMOJIii CYKYITHOTO IMOMUTY i CYKYITHOI MPOMO3HIIii BCTa-
HOBJIIOETHCS TaKa CTaBKa PeajbHOI 3apIUIaTH, TP SKii JTOMAIIHI TOC-
MO/IapCTBa MOBHICTIO Pealli3yoTh CBOI TUTAHU 3 MPOAAXKy Mpalli, a Ii-
IIPUEMIT — 3 HalMYy.

CraBKa MpOLIEHTa BCTAHOBIIOEThCS HA PHHKY KaIliTally B Pe3yJib-
TaTl MPHUPIBHIOBAHHS 00CATY MPOIO3HLIT KamiTany (3a0IaiXeHb) 10
00’emy monuty Ha Hboro (inBectuiiii) (puc. 10.1 B). Uum Oinbimit
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MPOLEHT OOIISIFOTh MIiAMPUEMIT, TUM OUTBIIMN 00’€M 3a0INaKeHb 1
MEHIIIe TIOTOYHE CIIOKHMBAHHS JIOMAIHIX TOCIOAapCcTB. B Toit ke uac
TIOTUT TIAMPUEMITIB Ha 3301118 KCHHS JTOMAIIIHIX TOCIIOAaPCTB 3HAXO-
JIUTHCS B 06CpHeHII/I 3aJIeXKHOCTI Bm CTaBKH MPOLICHTA.

Slkmo momarisi roCroJapcTBa i nmnpneMm pean13y10Tb CBOI m1a-
HU Ha PUHKAaX Ipalli 1 Kamitajly, TO y BiIOBIIHOCTI 710 3aKoHy Bab-
paca i Ha puHKY OJlar TUIaHOBaHA IIPOIO3UITIS CITIBIIAIA€ 3 3aIUIAHOBA-
HUM ronuToM (kBagpaHT I, puc. 10.1 A — HIDKHS 4aCTHHA).

Hoxonu, o,uepmam B[l BI/Ip06HI/IHTBa JIOMAIIH1 TOCIIOZIAPCTBA PO3-
MIOJIUTSIOTH MK PHHKOM OJ1ar, KyIylo4dH TaM CIIOKUBY1 TOBAapH, 1 PHH-
KOM KaIliTajay, TPOIIOHYI0Yd HAa HHOMY HECIIOXKUTY YACTHHY JOXOIY:
y=C+S . Bupobnenunii o0csr NMpomyKii, KKK JOPIBHIOE CyMi BCiX
(hakTOpHUX JTOXO/IB TOMAIITHIX TOCIIOAAPCTB, MiAMPUEMIT TIPOJAIOTH HA
PUHKY OJar JOMArIHiM TOCTIOIapPCTBAM, 33I0BOJIGHSIOUN 1X CITOKHUBUMI
TIOITHT, 1 001, 3aJI0BOJILHSIOUH CBill IHBeCTHIIMHMIA TToruT: y =C+1 .

YMOBH 3araiibHOi €KOHOMIYHOI PIBHOBaru B PEALHOMY CEKTOPI
MIPE/ICTABIISIE CUCTEMa TPHOX PIBHSHB, 3 KO BU3HAYAIOTHCS PIBHOBA-
YKHI 3HAUEHHS 3aiHATOCTI, CTAaBKH peasibHOi 3apO0iTHOI TUIaTH, CTaBKU
TIPOIICHTA 1 HAIIIOHATHFHOTO TOXOIY:

N=ND(WJ=NS(W,Z')

y=y(N) = N, w, y, i

(10.1)

[Ipu BU3HAYEHHI BCiX IUX 3HAYEHB KUIBKICTh IPOIICH HE Mae 3Ha-
YEHHH.

B IPOLLIOBOMY ceKTopl KUIBKICTH rpomem SIKI 3HAXOIATHCA B o61ry,
BU3HAYa€ PIBEHb IIiH, 32 JIOIIOMOT OO SIKOTO MiIPaXxOBYOTHCS HOMIHATIBHI
3HAUCHHS CTABKH 3apILIATH 1 HaHIOHaJ'H)HOFO noxony. PiBeHb 1iH mpsiMo
IIPOTIOPIIIMHKUI MacCi TPOILCH, SIKi 3HAXOSTHCS B 00Iry:

P=""M. (10.2)

[Tpu 3MiHI KUTBKOCTI TPOIIEH, SIKi 3HAXOAATHCA B 00Iry, BUHHKAE
«KeMOpPIIKCHKHN eeKT»: 3pOCcTaHHs (3MEHIIEHHS) KUIbKOCTI TPOLIeH
BHKJIMKA€E 30UTBIIICHHS (3MEHIICHHS) TTOMUTY HA OJiara, 10 IiABHUIIYE

(3HmKy€) piBens win (1M, 1)°, 1P).
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Puc. 10.1. 3aransHa eKOHOMIYHA piBHOBara

B HCOKJIaCUYH11 MOZ[eJ'Ii
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3MiHa KUIBKOCTI TPOIIEH, sIKi 3HaXOAATECS B 00Iry, HE BIUIMBA€E Ha
PIBHOBa)XHI 3HAYEHHs peaibHUX MapaMeTpiB €KOHOMIKH, a 3MiHIOE
TIJIBKY 1X HOMIHAJIbHI 3HAUCHHSL.

3aBISKU THYYKOCTi CTaBKM HOMIHAJIbHOI 3apOoOiTHOT IIaTH 1 CTaB-
KH TIPOLICHTa, PUHKOBHI MEXaHi3M MOCTIMHO HampaBiisie €KOHOMIKY
no crany 3EP nipu noBHii 3aitHATOCTI.

2. KeliHciaHCcbKa MoOesib «CyKynHul nonum —
CYKynHa nporno3uyis»

LeHTpasIbHUM €TTeMEHTOM € ¢(eKTUBHHIA TIOIUT, KW (o-

PMY€ThCS Ha pUHKax OJiar i rpomIei.

IloBeninka eKOHOMIYHMX CyO’€KTIB 1 piBeHb PO3BUTKY TEXHIKH
OTIHCY€THCS HACTYITHUMH (PYHKITISIMU:

BUpOOHNYOW — y = Y(N);

3aomamkeH — S = S Vs

TNO/IATKOBHX Binpaxysaub — T =T - y;

Mropry — Z=2,-y;

iHBecTHLIH — [ =1, -(R* —i);

nonuty Ha rpouti — L =1L -P +P-L,- (i, —i);

1iHM NONHUTY Ha mpamo — W =P-y

1 HACTYITHMH €K30T€HHHMU ITapaMeTpaMu:

I[IHYU MPOIO3UIIIT Ipari — WS = const;

HOMiHaJIbHOT ITpoTo3uLii rpommeld — M = const;

JiepkaBHUX BUTpaT — G = const;

0bcary exkciopty — E = const.

[Mpunyckaerses, M0 NpH 3aJaHiid CTaBli HOMIHAIBHOI 3apIiaTh
TIPOTIO3HUIIIS TIPAIll I[ITKOBUTO €ACTUYHA Yepe3 HasBHICTh KOH FOHK-
TypHOTro 0e3pobitTs. PiBHOBakHI 3HaueHHs (y, P, N, w, i) Bu3Haua-
IOTBCSI B PE3YJIbTATI PIlIEHHS CUCTEMHU PiBHSHb:

SOY)+T(y)+Z(y)=1(i)+G+E

=1(y.i)
= y(N) (10.3)
- W
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HaouHno npouec BcraHoBneHHS 3EP 6 kellHciancybKii mMooeni npu
KOH TOHKmypHoMY be3pobimmi nipencTaBiieHo Ha puc. 10.2.

iA

S

¥ (P)

<y

y (V)
N

Puc. 10.2. 3aranpHa ekoHOMIUHA piBHOBara B KeHHCIaHCHKIN
MOJIeJTi TIPY 3aBHIIEHIH TPOIIOBiH cTaBIli 3apo0iTHOT MIaTH

Ha Bepxwiit wactuni rpadixy piBHoBara /S-LM Bka3ye Ha BeIHUU-
Hy e(eKTHBHOTrO TIOTHUTY . [otim yy TNPOEKTYETLCS Y KBAPAHT L
3HaXOAUTHCA Py, IO BiMOBIAa€ PIBHOBA31 HA PUHKY OJIar i rporieii.
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ITo rpadixy BupoOHHUYOI PyHKkuii y IV kBagpaHTi BU3HAYaEMO
KiIbKiCTh mpani Ny, HEOOXiAHOI IJisi 3aJI0BOJICHHS €()EKTHBHOTO
MOTIATY ).

Y xsazpanri III 3a gonomororo rpaq)ilca TPaHUYHOI MPOAYKTHUBHO-
CTi 1patli (yy) BU3HAYA€EMO CTABKy peabHOL 3apOOITHOI ILIATH Wy, KY
NiANPUEMLI TOTOBI 3aIUIATUTH NPH 3a/laHill HOMiHAJIBbHIN CTaBLI 1 piB-
Hi 1H Py.

Komu craBka peanbHOI 3apo0iTHOI TUIATH BCTAHOBIIOETHCS HA
1bOMY piBHi, Toi KpuBa ° (cykymHoi mpono3uuii) nepeTuHae Kpusy

(CYKyITHOTO MONUTY) Y TOYIIi, IO BiAMOBigaEe eheKTHBHOMY ITOTIH-

Ty Yo.
Ile BuxoauTh 3 106Y10BU KpHBOi J*(P) 10 NAHIIOKKY:

P— W —yy— y(N) = (P).

HK6I/I 0 eK30reHHO 3a7aHa u1Ha nporno3uLii mpari 6yna 0 HIDKI00
(W < W5, To y xBanpanurTi I1 W* nexano 6 umwxae W* i Binnoigso y°
nexxano 6 Hwkue y kBanpanTi I. Toxai mpu Py Ha puHKY OJ1ar BUSIBUBCS
6 HaJUIMILOK | V'—o|, AKuii 6U BUKIMKAB TPOIIEC MPUCTOCYBAHHS 10
IHILOTO PIBHOBAXKHOTO CTaHY.

3EP xapakrepusyeTbcst plBHOBaDKHI/IM Habopowm yo, Po, No, Wo, io
Alle TIpH LIbOMY iCHYe KOH'IOHKTypHE 0e3pobitts [N — Npl. TaKe
06e3po0iTTs He MOXKHA JIKBILYBATH 3HUXKCHHSM PCAIbHOI CTaBKH 3a-
POGITHOT 1aTH Yepes M ABUILCHHS LiH.

[Ipu 3pOCTaHH1 winy 3 Py 10 P , 3alHATICTh 30UIBINYETHCS 3 Ny 10
N , TIPOTIO3UIIIST — 3 Vo 1O Vr. AJIG BeJINYUHA e(beKTMBHoro TIOHTY Yo
3MEHIIYEThCS Yepe3 CKOPOUYEHHS PeajbHOI KINBKOCTI rpormei i mia-
BUIIICHHS BiICOTKOBOI cTaBKH (3cyB LMy no LM;). Tomy BUpOOHHLIT-
BO 30UIBIICHO HE 6yne

3EP npu nogniii 3aiHAmocmi 6 keuchaHCbmu MoOeni BUHHUKAE B
TOMY BHIaJIKy, KO (iKCoBaHA WiHa Mpari ws npu piBHI 1iH, 110 3a-
Oesneuye piBHOBary [S-LM, BiINoBiae «IpUPOIHIi» peasbHii cTaB-
1i 3apo6itHOT miatu (puc. 10.3).

B keifHCiaHCBKiNT KOHIIETIIT PO3TISIAAETHCS YCYHEHHS «KAACUYHOT
ouxomomiiy (puc. 10.4).

3a BHUXiTHUN CTaH MpUAMAaEThCA CUTYyalid, 300paxena Ha puc. 10.2,
Jie piBHOBara JOCSTHYTA IpH Yo, Po, No, Wo, io.

[Tpwu 36impIIeHH] HOMIHATBHOT KiJIBKOCTI rpoteil LM 3cyBaeTbes 3
LM, no LM,, ehekTUBHUII TOTUT 3pOCTAE 3 o A0 V2, OTHOYACHO 3CY-
BA€THCA V-, aJIe HAa MEHIITY BiJICTaHb, HIX LM.

Bracmiok Toro, mo e(QeKTHBHHH IOMHUT TEPEBHIIYE CYKyIHY
nponosuriio (y° > "), piBeHb 1iH 3pocTae.
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Puc. 10.3. 3EP npu noBHi# 3aliHsTOCTI

3pocTaHHS 1iH 3MEHIIIY€e pealibHy KUTBKICTh Tpomiel i LM 3cyBaeTbcs
3 LM, no LM,, B pe3ynbTati epeKTUBHMI TOMUT Oy/e JOPIBHIOBATH ).

OpHoyacHO yepe3 MiIBUILEHHS LiH CTaBKa PealbHOI 3apoOiTHOI
TUTaTH 3HWKYETbes (P, wl), 1le JO3BOIUTH MiAIPUEMIIIM 301TBIIUTH
3alHATICTH 3 Ny 10 Ni, B pe3ysbTaTi 4oro CyKyIHa HpOIO3HIlis 30i-
JIBIIUTHCS JI0 V.

Hosuwii piBHOBaxkHUY cTaH Oyxae: vy, P, Ni, wy, ij.

Ha nymky keiHciaHiiB, LiHM Ha Onara i ¢akTopy BUPOOHHMIITBA, B
KpaifHbOMYy BUIAJKy, Ha MPOTS3l JACSKOTO Yacy HE 3MIHIOIOTHCS HABITh
MIpY HasiBHOCTI edinuTy abo HaamimKy. B oMy Bumaaky BinOyBaeThb-
Cs1 KUTBKICHE, a HE IIHOBE TIPUCTOCYBAHHS IO HOBOI PIBHOBArd uepes Jito
MyJIBTHIDTIKaTOpa. HeOKIacHKy BUXOMATH 13 MIJIKOBUTOI THYYKOCTI CHC-
TEeM{ BITHOCHUX I[iH. Y BHITQJKy BUHHKHEHHS Ha OyIb-KOMY PHUHKY
HAJUTMIIKY a00 Aeil|Ty HiHA KOPUTYIOTHCS TaKHM YHHOM, IIIO TTOTTHUT i
MIPOTIO3HMILiS B TPOIIIOBOMY BH3HAUEHH] BUPIBHIOIOTHCS.
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iA

Puc. 10.4. YcyHEHHS «KIaCUYHOT TUXOTOMIT»
B KeHHCIaHCHKil KOHIIEMTIi]

KetinciaHi cTaBisaTh 00°€M CIOXHBAHHS JIOMAIIHIX TOCIOIAPCTB
B 3QJICKHICTD BiJl BEIMYUHU JJOXOAY, SIKHM PO3NOPSHKAIOTHCS, HEOK-
JIACUKU — BiJl CTABKH MPOIICHTA.

BenmunHa monuTy Ha iHBeCTHIIIT y KEHHCIaHIIIB 3aJI€KUTh BijI rpa-
HUYHOI e()eKTHBHOCTI KaliTany, y HEOKIACHKIB — BiJl BEJINUWHH CTa-
BKU BiI[COTKa

Y BYCHHI HEOKIIACHKIB 3a011a/UKCHHS | IHBECTULT (PaKTHYHO CIIiB-
MaialoTh, TaK SK 3IMCHIOIOTHCS BOHH OJHHMH 1 THMH X CyO’€K-
TaMH — TIANPUEMISIME. B KelfHCiaHCBKIM KOHIEIIT 3a011a/KeHHS 1
IHBECTHIIIi HE TOTOXKHI: 3a0IMaKEHHS POOJIATh JOMAITHI TOCTIOMApC-
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TBa, MEPECIIIyI04X OJIHI ITiJT1, @ IHBECTHIIIT 3IHCHIOIOTH MiIIPUEMII],
BUXOISYH 3 1HIIUX LIEH.

Y HEOKJIACHKIB CTaBKa IPOLEHTA INPEACTaBIIsE TPAHUYHY HIPOJYK-
TUBHICTb KaIlirany i BplBHOBa)Kye IOTOKOBI BEIMYMHU: 00’ €M 3a011(a-
JUKCHb 3 00°€MOM IHBECTHLL, BU3HAYAKOUM | Te i IHINe. Y KeliHCiaH-
I[iB CTABKOIO IMPOICHTA € IliHa TPOIIeH, sika 3a0e3reuye piBHOBAry
BEITMYMH MaliHa, ONITUMI3YIOUU CTPYKTYpPY HOPTQEIIO.

VY ysBi HeoknacukiB rpomi — He O6araTcTBo. Ha puHKYy omHi
TOBapu OOMIHIOIOTHCS HA iHIII, a POl BUKOHYIOThH POJIb ITOCEpe-
JIHUKA.

JIx. KeifiHC BBiB MOHSTTA «Ie€peBara JIKBITHOCTI», SIKE BHUpaKae
KOPHUCHICTh TpoILeii sik ocoonmBoro 6nara. [TonuTy Ha rpomri sk Maii-
HO HAJICKUTH BOKINBA POIb.

Heoxnacuku BHBYAN TOCTIONAPCTBO, SIKE BIAMOBIIa€ YMOBaM IIiJI-
KOBUTOI KOHKYpPEeHIIii, KeHHCIaHIli 3BepTalOTh yBary Ha HasBHICTH Oa-
raThOX HEIOCKOHAIOCTEH B il pHHKOBOTO MEXaHI3MY.

BUCHOBKHM HEOKJIACHKIB BITHOCSATHCS M0 (YHKI[IOHYBaHHS CKOHO-
MIYHOI CHCTEMHU B TPUBAJIOMY TIEPiofi, KOJIU TOCTATHBO Yacy I 3a-
BEPITICHHSI TIPOIIECiB MPUCTOCYBAHHS IO 3aTaJIbHOT PIBHOBATH MPH T10-
BHIM 3aitHsATOCTI. KeHHCIaHIlI JOCHIIKYIOTh, SKY CKOHOMIUHY
KOH IOHKTYPY CTBOPUTH PMHKOBHH MEXaHI3M B KOPOTKOMY Tepiofi i
4yn TpeOa Ha Hel TIATH IepKaBi.

NMUTAHHA ANA CAMONEPEBIPKU | AYAUTOPHOIO KOHTPOIJTHO 3HAHb

1. TNobydyime epagpik 3EP 8 HeoknacuyHili modeni.

2. Buseedimb KelHciaHCbKy modernb 3EP.

3. TMobydyime epagpik 3EP 6 kelHciaHcbKili Modeni npu
«MpPUpPOOHIl» cmaesuyi 3apobimHoi namu.

4. [lMosicHimb cymHicmb «KeMOPUOXKCbKO20 eghekmy».

3AB[IAHHS NSt CAMOCTINHOI POBOTHU

Tecmu

1. B HeoknacuyHii MOJeNi 3arajJbHOT €eKOHOMIYHOT pIBHOBA-
TH PO3TJIAIAIOTHCS PUHKH:

a) mpaiii, KariTany, oiar;

0) rporeii, onar;

B) IIpari, rpourei, 61ar;

T') KamiTaity, mpari.
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2. B keitHciaHCBKii MOJIeli 3aralbHOI eKOHOMIYHOI pPIBHOBA-
T'M IPOBIJHE Micle 3aiMae:

a) pUHOK IIparli;

0) eeKTUBHUII TONUT;

B) PUHOK I'polLeii;

T') 0OCST 3a0IIaKEHb.

3. KeitHciaHChKa MOJIENTh MAKPOPIBHOBATH Ma€ 32 OCHOBY Ta-
K€ MPUITYILLECHHS:

a) MPOIO3HIlis mpaii abCONIOTHO eNacTUYHA IPH 3aiaHii cTaBili
HOMIHAJIBEHOT 3apo0iTHOT IIaTy;

0) 00CHT CTIO’KUBAHHS BU3HAYAETHCS JIMIIE PO3MIPOM MaiiHa;

B) 00CAT IHBECTHUILII 3aJIC)KUTD JIMIIIC Bil BEIMIUHI aMOPTU3AIIIT;

T') 3201 DKEHHS € (PYHKIIEI0 CTaBKHU MOAATKIB.

4. B HeokIacH4HIA MOJIENi 3arajJbHOi eKOHOMIYHO1 piBHOBa-
TH iCHYE:

a) 6e3po0ITTs;

0) kpu3a nepeBUPOOHMIITBA;

B) IIOBHA 3aHHSATICTD,

I') 3HaYHA HETOTOXKHICTD 320118/ UKEHb Ta IHBECTHIIIM.

5. B Heokmacu4HIN MOAETI 3arainbHOi eKOHOMIYHOI PiBHOBA-
I'M Ha PIBHOBa)XKHI 3HAYEHHsI PEAIbHHUX IapaMeTpPiB €KOHOMIKH
HE BIUIMBAE 3MiHa:

a) KUTBKOCTI IpoIeif B 00iry;

0) o0csry 3a0aKeHb;

B) 00CSTY IHBECTHIIIH;

T) 00CSTY CIIOKUBAHHS JOMAITHIX TOCIIOAAPCTB.

6. B xeitHciaHCBKiil MOz 3arajibHOT €KOHOMIYHOI PIBHOBA-
TH iCHYE:

a) MOBHA 3aiHATICTB;

0) KOH IOHKTYpHE 0€3p00ITTS;

B) 3BOPOTHA 3QJICKHICTh CYKYITHOTO MOMUTY BiJl CTAaBKU BiZICO-
TKa;

T') TIpsiMa 3aJIeKHICTh CYKYITHOT IPOITO3HIIii BiJl CTABKH BiZICOTKA.

7. Y BUEHHI HEOKJIACHKIB CTaBKa B1ICOTKA SIBJIsIE COOOIO:
a) [iHy TPOILeH;

0) TpaHUYHY MTPOXYKTHBHICTH KaIliTaly;

B) HE BIUIUBAE HA CYKYITHUH TIOIIHT;

I') He BIUIMBA€E HA CYKYITHY MPOIO3HILIFO.

8. B Teopii HeOKIIacHKiB MOPIBHSIHO 3 KEHHCIaHCHKOIO Te-
opi€r:

a) 00CsIT 3a011a/PKeHb 3HAYHO OIIBIININ 332 00CST IHBECTHIIIH;

0) o0csIr 3a0111a/KEHb 3HAYHO MEHIIHIA 33 00CSAT 1HBECTHUILIif;

B) oOcsar iHBecTHLiH 1 00cAr 3aoIakeHb (aKTUYHO CIIiBIIA-
JaI0Th;

I') 3011 UKCHHS JIOPIBHIOKOTh HYIIIO.
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9. KeiiHciaHCbKa CIIijIbHA piBHOBara MOpiBHSHO 3 HEOKJIACH-
YHOO:

a) BITHOCHUTBCS 10 KOPOTKOTO Hepiony;

0) BiAMOBiTa€ yMOBaM JOCKOHAIOT KOHKYPEHIIii;

B) € [lapeTTo-0onTHMaIbHOLO;

T') BITHOCHUTHCS JI0 IOBTOCTPOKOBOTO MIEPiOy.

10. B HeoKTacHYHIM KOHIICTIITIi:

a) MOMHUTY Ha TPOIIIi K MallHO HaJISKUTh BAXKJIMBA POJIb;

0) rpomri — He 0araTcTBO, a BUKOPUCTOBYIOTHCS JIMIIE IS 3iHC-
HEHHSI YTOJT;

B) 00CAT CHOKMBaHHS JOMAIIHIX TOCIOAAPCTB 3AJIC)KUTH BiJ CTaB-
KU BIJICOTKa;

I') Ha pUHKY Mpalli MO’Ke BUHUKHYTH KBa3ipiBHOBara.

OuiHimb npasunbHicmMb meepdxeHb (Mak, Hi)

1. B Mozieni 3aranbHOi €eKOHOMIYHOT PiIBHOBAarv HEOKJIACHUKH Bi-
JUIITOBXYFOTBCS BiJ TOCKOHAJIO THYYKOi CHCTEMH BiTHOCHUX ITiH.

2. B keifHciaHCBKiiT MoJelNi 3arabHOI eKOHOMIYHOI piBHOBa-
TH MOJKE ICHYBaTH HETIOBHA 3alHSATICTb.

3. Hominaneauit BHIT Oinbiie BCbOTO MiXOIUTH Ui BUMIPY
€KOHOMIYHOT'O ITOTEHIiaTy KpaiHH.

4. KeiiHciaHChbKa MOJEIb MaKpOPIBHOBAarM Mae€ 3a OCHOBY
OPUIYIICHHS, 10 OOCAT CHOXXHBAHHS BU3HAYAETHCS CTABKOIO
BIJICOTKY.

5. TexHOMOTIYHI 3MiHU HE BIUTMBAIOTH HA 3POCTAaHHS MPOMIY-
KTHBHOCTI TIparii.

6. Keiincianceka 3arampHa piBHoBara He € [laperro-
ONTUMAJILHOIO.

7. Heoknacuku BBaXKaroTh, 10 YACTHHY MaiHa JIFOJM BOJi-
FOTh MATH Y BUTJISII TPOIICH.

8.V HeokiacWkiB 3a0IIa/DKEHHS Ta IHBECTHI] (DaKTHIHO
CHIBIIAIAIOTh.

9. KeliHciaHIi 3BepTaloTh yBary Ha HEJOCKOHAJICTh Aii pUH-
KOBOI'O MEXaHi3My.

10. ITpoBigHa posp B KeHHCIAaHCHKIH Teopii HaNEKUTh PUH-
KaM (haKTOpiB BUPOOHUIITBA.

MNTAHHA ONA OBrOBOPEHHA TA 3A0AYI

3adaua 1
[oBeninka MaKpOEKOHOMIYHUX CY0O’€KTIB BiOOpaxaeTbcs (yHK-
IISIMH:

BHPOOHUYOI0 — y= 4 - JN ,
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MIPOTIO3HUIIiT Tpari — N= 0,5w,

3aomamkear — S=0,2-y,

iHBeCTHIIH — [=2,4—6-i.

IMonut Ha peanbHi kacosi 3amumku : /7 =10-y — 10-i. TIpomo3uist rpo-
ieit gopiBHIOE 74,6 Tp. 011

BusHaunTH ctaH 3araibHOI €KOHOMIUHO piBHOBAru (v, P, N, w, i)

3aldayva 2

BupoOuuya (fpyHKul;{ HaIllOHAIBHOT eKOHOMlKI/I Ma€e BHUIIISIA: ) =
100-N , byHKuis np0n031/1u11 mpari — wo=200-P">.N*. Ha PUHKY rpomen
nponosmu;{ rpouteii ckiaagae 100 rp. 0., MBUAKICTE 0OEPTaHHs IPpOLICH —
10. IMomur Ha rpomr B SKOCTI MaifHa XapakTepH3yeThCs (YHKIIETO:
Ly=6-(20 — ).

Ha punKy 67ar monuT ZOMAamIHIX TOCIIOJAPCTB HA BITYM3HSAHI Oiiara BU-
paxaerses Gpyuxuicro: C = 0,6-y" + 100, a Ha iMmnoptai — Z = 0,2-).

[Momur ¢ipm /=84 — 2-i. JlepkaBHI BUTpaTH B TOYHOCTI JIOPIBHIOIOTH
CyMi npuOyTKOBOTO TMOAATKY, CTaBKa sikoro ckianae 20 %. [Tomut 3apy0oixk-
ks ckaanae S0 p. of.

Busnaure piBHoBaxHi P, y, N, i, W. [lokaxite TpadiuHO CIiJIbHY PiBHO-
Bary Ha BCIX pHUHKaX.

B3adaya 3
JomamHi rocriofjapeTsa cxmibHi 30epiratu 20 % nmoTo4Horo pe-
anpHOTO Aoxoay. [HBecTumiitHuii momut 3amaHo QyHKmiew: /=20 — 5.
I'paHnYHa CXUIBHICTH O TEPEBard Tpolieil B SKOCTI MalHa IOpiBHIOE
10 rp. OA. IPH Ziyax = 6.
B o6iry 3maxomutbes 100 rp. om. i3 CepeaHBOIO MIBHAKICTIO 00ITy
10 ob6eptiB 3a mepion ctBoperHss HJ[. TexHomoriss BUPOOHUIITBA MPEICTaB-
neHa QYHKITE y = 20-N", a (GhyHKIIS TPOTO3HUIIIT mpami — N =2w.
Busnauntu:
1) PiBHoBaxHi P, w, N, i.
2) lo BigOyneThes Ha PUHKY Mpalli, SKII0 aBTOHOMHI 1HBECTHIII] 3MEH-
matbes Ha 10, a HOMiHaIBHA CTaBKa 3apo0iTHOI TIaTH 30epeKeThCs Ha II0-
TIepeIHhOMY PiBHi?

3adaya 4
PunHok Gmar xapakTepu3sye piBHAHHA TiHIT IS: y =336 — 2.i.
Ha punKy rpoleii KinbkicTh rpouieii B 00iry popiBtioe 205 rp. o1., Ko-
JKHA 3 SIKUX B cepelaHbomy 3nilicHioe 20 obopotiB 3a yac ctBopenns HJI.
[Tomut Ha rpoui sik MaitHO onucyeTbest GyHKUie: [, =16 —4-i.

TexHoJOrisI BUPOOHHUIITBA MIPEACTABICHA QYHKIIE ) = 96-V N .

[ina mpomo3wuiii mparli BU3HAYaeThCs 3a HOpMYJIIOH0 w=4.4JN .

Busnaure:

1) oOcsr monuTy Ha TPOII VIS YTO;

2) Ha ckimpku (aktuanauii HJ] Oyne Bigpizasatucs Bix HJI moBHOT 3aiiHs-
TOCTI, SKIIO piBHAHHEA [S npuitme Burisa: y = 300?
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3adayva 5

CrnoXvBYMH TONUT JOMAIIHIX TOCHOAAPCTB XapaKTepU3yeThCs
¢ynkuieto: C = 0,8-y, inBecTuniitanit momur — /=200 — 2-i. JlepxaBHi 3a-
Kkynku cknanaioTh 100 rp. ox, momatkoBa craBka — 10 %. B 06iry 3Haxo-
nuthest 780 rp. of.

[TonuT HaceneHHs Ha TPOLIi ISl YToJ 1 yepe3 00epeKHICTh BU3HAYAETHCS
opmy010: Ly, o6 = 0,5y, a monut Ha rpouti sk MaifHo Ly, = 105 — 2-i.

ITpn q)lKCOBaHOMy plBHl KamiTamy TEXHOJIOTiS JIO3BOJISIE 3,IIII/ICHIOBaTI/I
BI/Ip06HI/I]_ITBO 1 mpomo3utito 67ar 3a BUpOOHNIO0I0 PYHKIIEIO )y = 24- N*° Ha
PHMHKY Tparii 00CsIT IPOIO3uIIii Iparii XapakTepu3yeTbest pyHkuiero N = 8-

1) Busnaure piBHOBakHI 3HaueHHs y, N, P, w, i.

2) Slkoro € BeIMUMHA IPOIIOBUX BUTPAT Ha CIIOKMBAHHS IPU JOCSITHEHHI
3arajJbHOEKOHOMIYHOI piBHOBaru?

3) SIx 3MiHUTBCS PposranryBanHs rpa(bn(lB IS, LM, y (P) y (P) NP i N,
SIKILO  IHBECTULIHHMA momuT 3a Oyab-siKoi CTAaBKM BIACOTKY 3pOCTe Ha
50 on.? Sk mpu LIbOMY 3MIiHHUTbBCS piBHOBaXkHI P 1 1?7
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BIOAXETHO-NNOQATKOBA IOJIITUKA
TA YTIPABIJIIHHA QEPXXABHUM BOPIrOM

Tema 11

1. lMoHssmmsi 6100xemHO-odamKko8ol MoslimuKu
2. MNMonimuka depxasHux sudamkig

3. lModamkosa nonimuka

4. Jegpiyum 610dxemy i depxasHuli bopa

1. MoHamms 6r00xemHo-nodamkoeoi Nosiimuku

bromxeTrHO-MOIaTKOBA ((hicKaTbHA) MOJITHKA MA€ BAXKITUBE
3HAYCHHs, OCKUIBKH, MO-TIepIIe, Yepe3 AepKaBHUN OIOIKET Tepepos-
roaisroThest 30—50 % Big o6csriB peanbHoro BBII kpainu, a mo-
JpyTe, 1aHa MOJIITHKA CIPOMOKHA PEryJIFOBaTH K CYKYITHUH IOIMT,
TakK 1 CyKyIHY IIPOIIO3HIIif0, OTXKE 1 TPOIITOBHIA O0IT.
brooowcemno-nooamrosa nonimuxa — 1e 3aX0AH yPALY, CHPSIMO-
BaHI Ha 3a0€3IeUeHHs IMOBHOI 3alHATOCTI Ta BUPOOHUIITBO HEiH(IA-
miiroro BBII nursixom 3MiHM Iep>KaBHUX BUIATKIB, CHCTEMH OTIOJAT-
KYBaHHSI Ta MAXOMIB 10 GOpMyBaHHS OIOKETY B IIJIOMY.

OcHOBHA MaKpOCKOHOMIYHA (PYHKIIISI AepKaBHOI MOJIITUKH TIOJIS-
rae B craduIizaii eKOHOMIKH.

®dickanmpHa MOMITHKA, IO OXOILTIOE 301TBIICHHS IepKaBHUX BHIIA-
TKiB Ta CKOPOYEHHS IOJIATKIB 3 METOI PO3MIUPEHHS CYKYIHOTO ITO-
MUTY B €KOHOMIIIi B Mepioj] MUKIIYHOTO CIady, Ha3UBAETHCS CINUMY-
JII08ANBHOIO (ekcnaﬁcueﬁom{ gickansnoro  nonimuxorwo (TG, 1T,
MynbTHLTIKaniiamii epekr, 112, Ty).

Cra0inizaiis eKOHOMIKH B yMOBax iHQIALIHHOTO HAJIAIIIKOBOTO
MIOTUTY, SIKAM BUHHUKAE BHACIIIOK MUKIIYHOTO iAoMYy, 3abe3nedy-
€ThCA 32 JIONIOMOTOI0 00OMeHCYB8ANbHOI (pecmpukyiiinoi) ¢ickanbHol
noaimuku, a caMe: CKOPOUYCHHS JIepKaBHUX BHUJIATKIB Ta 301JIBIICHHS
MMOJATKIB (\LG, 17T, MYJIbTUILTIKALIHHUHA e(eKT, in , \Ly) (puc. 11.1).

OCKIiNbKY 3/1IHCHEHHSI JIep)KaBHUX BHUJATKIB O3HaYa€ BUKOPUCTAH-
Hs1 32C001B JeP)KaBHOTO OFOJKETY, a MOJATKU € OCHOBHUM JKEPETIOM
Horo momoBHEHHd, (iCKalbHA TOJIITHKA IOJSTAE Y MaHiMyJIOBaHHI
JIepKaBHUM OFOJIKETOM.

Jlepoicagnuii 61002cem — 1€ 3BeJICHa BiJJOMICTh JIOXOJIiB Ta BUTPAT
JIepKaBH, sika sBJSE COOO0 OCHOBHHUI (PIHAHCOBHWIA IUIAH JCPIKABU HA
MOTOYHUH PiK 1 Ma€ CHITy 3aKOHY.
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brooocemnuii npoyec — periaMEeHTOBaHUN 3aKOHOJABCTBOM I10-
PAZOK PO3IIIsIaHHs, 3aTBEPKECHHsI OO/KETIB, IXHE BUKOHAHHS 1 KO-
HTpPOJIb 32 BHUKOHAHHSM, 3aTBEPJPKCHHS 3BITIB MPO BHKOHAHHS OFO-
JOKETIB, 110 BXOJISTh y OIO/PKETHY CUCTEMY Y KpaiHH.

Jlo ¢ickaibHOI TOJITHKH BIAHOCATH TUIBKMA TaKi MaHIITyJISIT
JepKOIOJKETOM, IO HE CYMPOBOJKYIOTHCS 3MIHOIO KUIBKOCTI T'po-
et B 00iry.

BIOJDKETHO-IIOAATKOBA TTOJITHUKA

OcHoBHi popmu

€KCIIaHCHBHA pecTpuKuiiiHa

Baxeni BBy

® 30IIbILICHHS JIeP/KABHUX BUT- ® 3MCHIICHHS JICP)KABHUX BHT-
par (TG) par (L G)
® 3MEHILICHHS MOJaTKIB (J,Ty) © 301IbIICHHS TTO/IaTKIB (TT )

MynbTumikaniifamii epexrt
Ha pUHKY Onar

o MyJ'ILTI/IHJ'IiKaTOp JCPKAaBHUX BUTPAT:

1
53

1- Cy,, + Cyv -Ty
® [I0JaTKOBUH MYJIbTUILTIKATOD:
c,
M:‘, == —
1-C, +C, T,
¥ V! ke

3MIHa HAIIOHAJIBHOTO JOXOAY

30ibIICHHS HALlIOHATBHOTO 3MEHIICHHS HalliOHAIBHOTO
JoXo.y (V) Ha BEIHMIHHY: noxofy () Ha BeJIHYHHY:
® Ay =W AG * Ay; = Uy AG
® Ay, = uzAT * Ay, = Us-AT

Puc. 11.1. Brutus OrOKETHO-IOAATKOBOI ITOTITUKU
Ha HAIllOHAJIBHUN JIOXOI

Anam CMIT CTBEpIKYBaB: «CIUHIM XOPOIINM OFOIKETOM € 30aaH-
coBaumuii Oromke™ (1776 p.). Takum guHOM, TIpH (POPMYBaHHI JIepIKaB-
HOTO OIO/KETY OCHOBHOIO 33/1auero € HOoro 30aJlaHCOBaHICTh abo, TOBO-
pSYM  IHIIAMH  CJIOBaMH, SIKHAHOLIBIT HAOMMKEHHS 10 1IeaTbHOTro
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BapiaHTy — II€ MIOBHE MOKPUTTS BUTPAT JOXOAaMH i YyTBOPEHHS 3aJIUIL-
Ky KOLITIB, TOOTO MEPEBUILICHHS 10XO/IB Ha BuTparamu (puc. 11.2).

CTAH AEPXABHOI'O BIOJKETY

OCHOBHI BUIH

HOpMaJIbHUN nedinuTHuit HaUTMIIKOBUI
BHUTpaTHA 4aCTUHA BUTpaTHA YaCTHUHA BUTpPATHA YaCTHHA
JTOPIBHIOE JTOXOTHIH MEPEBUILIYE TOXOAHY MEHIIIA 32 JOXOAHY

OcHosHIi popmu

CrpykrypHuii aedinur Huxmiyanit nedinut
nedinuT, 10 BUHUKAE nedinuT, 10 BUHUKAE
B pe3yJbTATI CBIZIOMO B pe3yJIbTATI LUKIIYHOTO
MPUAHATUX YPSIOM 3aXO0/IiB MaIiHHSA BUPOOHUIITBA
110 301TBIICHHIO JIep)KaBHUX 1 BimoOpaxxye KpU30Bi SBUILA
BUTPAT 1 3HIKCHHIO B €KOHOMIIIi, HE3JATHICTE
MOJATKIB 3 METOIO YpSAY TPUMATH il KOHTPOJIEM
3aro0iraHHs CrajiB (hiHAHCOBY CHTYAIIiIO

[istxu mogoanHs

® CKOPOUCHHS JICP/KABHUX BUTPAT

® BUIITYKYBaHHS JDKEpell JOAATKOBHUX JJOXOJIIB
® 3aIT03WYEHHS TpomIei

® TPOIIOBaA eMicis

Puc. 11.2. Ctan nep:xaBHOTO OIO/IKETY

I{poro crany MOKHA JJOCSITTH JJBOMA CIIOCOOAMHU:

1) 3MeHIIeHHS pO3Mipy BUTpaT;

2) 30UTBITICHHST PO3MIPY JOXOIIB.

Omxe, y picKkabHOT TIONITHKA JTBI CTOPOHH: TIOAATKOBA Ta BUIATKOBA.

2. Monimuka OepasHuUx eudamekie

leporcasni sudamiu IBISIOTH COO0I0 BUTPATH, TTOB’S3aHI 3
TSTTBHICTIO TepKaBH.
CyxkymHi nepxaBHi Bunatk ((G) IOAUIOTECS HAa YOTUPU KaTeropii:
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1) criokMBaHHS B JepKaBHOMY CEKTOpi (3apo0iTHa miara poOiT-
HUKaM JICPKaBHOT'O CEKTOPY, IUIATEXki 3a TOBAPH, IO KYIYIOThCS IS
MMOTOYHOTO criokuBaHHs1) — Cg;

2) couianbHi Tpancheptn — 717;

3) nmpoueHTH 3 fepxaBHOro 60pry — i-Dg;

4) nepxaBHi iHBeCTHII — /.

G=C;+Tr+i-D; +1, (11.1)

Tpu nepui kateropii yTBOPIOIOTh TOTOYHI BUAATKH, OCTaHHS Ka-
TEropist — JIepPIKaBHI KamiTallbHI BUIATKH.

CrioxvBaHHS B JIEp’KaBHOMY CEKTOpi MOXe OyTH TOB’si3aHE 3 Ha-
LIOHAJIFHOIO O0OPOHOI0, YTPHUMAHHSAM TPAHCIIOPTHOI CHCTEMH, OCBi-
TOI0, CHEPreTUKOI0, HAYKOI0, CUCTEMOIO MPABOCY IS Ta BUKOHAHHSIM
CiIy>k00BHX 00O0B’S3KiB 1HIIMMH TUIKAMH BJIAJH, OXOPOHOIO 3/I0POB 4,
JKUTIIOBUM 6y,11iBHI/II_ITBOM TOIIIO. }IJI;I TOTO, II106 TOBapH 1 TIOCITYTH,
TIOB’513aHi 3 NMEPEeTiYCHIMH BUIAMH JisUIbHOCTI, OyJIM CTBOPEH, ypsii
MOBUHEH BUCTYIIUTH cy6 €KTOM BIJHOCHH Ha PUHKY (haKTOpiB BHPOO-
HUITBA. YPAJIOM «HaliMaroThbCs» MNPAIIBHUKA JIEPKABHUX OCBITHIX
3aKIaliB, KyIy€eThCS 0OMagHaHHs I ISP KaBHUX IMipueMcTB. Yac-
TKOBO JIep’KaBa BHCTyHae Cy0’€KTOM BITHOCHH Ha PUHKY OJar, KOJH,
HaNpuWKIaa, y TPUBATHUX (ipM KYIyIOTHCS CTBOPEHI Ha Jep)KaBHE
3aMOBIIeHHS OyiBIli 200 pe3yabTaTH HAyKOBO-TEXHIYHUX PO3POOOK.

CormianpHi TpaHChEPTH OKPEMHM 0CO0aM OXOILTIOIOTH JOTIOMOTY
Helpare3gaTHuM, IIeHCIOHepaM, Oe3pOo0ITHHM, Maio3a0e3MeYCHIM
TOIIIO.

IIporeHTHI UIaTexi OB’ A3aHi 3 Mo3MIKaMu (6Oprom) AepKaBu y
383Ky 3 NICPEBUIICHHAM Y MONEPETHEOMY Iepiol BUTPAT HAj Haj-
XO/DKeHHSAMH. Sk 1 Oyap-skuil iHIIUE OOpr, BiH Ma€ IMOBEpPTATHCS
KpEeAUTOpaM 3 BiJICOTKaMHU.

3mina CTPYKTypH BHJATKIB NIISIXOM BHOIPKOBOTO CKOPOYECHHS
OKPEMHX KaTeropiil BUTPAT CHPUYUHSE CKOPOYCHHS CYKYIHOIO I10-
IIUTY 1 BIUIMBAE HA 1HILI XapaKTePUCTUKH CKOHOMIYHOI CHCTEMH.

OnHuM i3 KIFOYOBHX €KOHOMIYHHUX ITMTaHb TEOPIi i NPaKTHKH (ic-
KaJIbHOI MOJIITUKK € BUOIP ONTHMAIBHOTO PIBHS ICPKABHUX BHJATKIB.
KorxHa kpaina npuiiMae piBeHb BUIATKIB B MeXKaX 3arajbHAX €KOHOMi-
YHHAX TPUHIUIIB, ajie BUXOJSYH 3 IiJel BIACHOI €eKOHOMIYHOI ITOJIITH-
KH Ta 0COOJIMBOCTEH BHYTPILTHBOTO cepenoBuiia (tadm. 11.1).

Jlo dakropiB, sSKi BU3HAYAIOTh PIBEHH JCPKABHUX BHIATKIB Halle-
JKaTh: ICTOPUYHI TEHICHITI B TPOBEJACHHI OIO/PKETHOI MOJIITHKH; PiBEHD
OaraTcTBa KpaiHH; CTaBJICHHs KpaiHU JI0 epepO3NOALTY JIOXO/IB Ta TOC-
TpoTa mpodiaeMu OiTHOCTI; TpaHC(epTHA MONITHKA; TPOLEYPU TPHIH-
ATTS OIOJDKETHHX PIIICHB; YSBJICHHS IPO Te, L0 € CYCIUILHUM 0J1arom, i,
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BIJIOBIJHO, [P0 Te, sIKi BUTPATH HEOOXIIHO (IHAHCYBATH 3 OHOIKETY.
Hanpukiiaz, sik mpaBuio, LIKUIbHA OCBITAa € OE30ILIATHOO, ane BHIUA
ocBita (hiHAHCYEThCS MO-pi3HOMY. [To-pi3HOMY OpraHizoByeThCS 000pO-
Ha: B OJTHMX KpaiHax iCHye BiliCbKOBa MOBHHHICTb, B 1HIIUX — Mpode-
ciiiHa apmis (Hanpukian, y Bemukiii bpuranii — 3 1956 p., y CLLIA — 3
1975 p., y Benbrii — 3 1995 p., y Hinepnangax — 3 1996 p.).

Tabnuys 11.1

PIBEHb BUJATKIB CEKTOPY 3ATAJIbHOJEP)KABHOI'O
VIIPABJIIHHSA KPATH OEPC TA YKPATHH, 1998 P.

Kpaiun JepxaBHi Bugatkn, % no BBIT
IBewis 60,8
Janis 55,1
Opanuis 54,3
Benbris 51,0
ABcTpis 49,4
Itamis 49,1
Dinnaunis 49,1
Hinepnanmu 472
Himeyunna 46,9
Hopseris 46,9
Tlonema 45,7
Vropuuna 44,3
Topryramnis 43,6
Kanana 42,1
Yecrka PecmyOutika 42,1
I'penis 41,8
Icnanis 41,8
Benuka Bpuranis 40,2
Ykpaina 39,9
Hoga 3enannis 39,8
Slonis 36,9
Icnanmis 36,2
Ipnangis 33,1
ABcrpais 32,9
CIIIA 32,8
Kopes 25,6
3aranom (6e3 Ykpainn) 39,4

* Jxepeno: Economic Outlook, June, OECD. — Paris. — 1999.
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3 apyroi nonoBuHn XIX cT. y 6arateox KpaiHax CBIiTy BinOyBasio-
sl 3pOCTaHHsI AepKaBHHUX BUTpar. Big mowarky 80-x pp. XIX ct. 1 10
nepiony miciust J{pyroi cBITOBOI BiffHM BUAATKU OFOJKETIB MIPOMHUCIIO-
BO PO3BHHYTHX KpaiH 30unbinminck 3 MeHIn sik 10 % BBIT no matixke
30 %. 3a 1960—1994 pp. nepxaBHi BUAATKH B IPOMHCIOBO PO3BUHY-
THX KpaiHax (ocoOsmBo B €Bporii) 3pocin Maiixke Tak camo ( % BBII),
SIK 1 32 TIOTIepeAHi ¢TO poKiB (Tabm. 11.2).

Tabnuys 11.2

PIBEHb JEPY)KABHUX BUJATKIB ¥ CIIIA, HIMEYYHWHI
TA WIBEIIII, 1870-1994 PP., % JIO BBIT'

Himeuunna [IBerwis CIIA
1870 10 6 4
1960 32 31 27
1994 50 69 32

* Ilkepeno: Wirtschaftswoche. — Nr.25/ 13.06.1996. — S.26.

Taka TeHJCHIlis 3MIHHM JCPKABHUX BHJATKIB OyJia BIEpILE Mepei-
Oauena y 1863 p. HiMelbkuM ekoHOoMicTOM A. BarHepom i mi3Hime y
(blHaHCOBII/I HayIll JiCTalla Ha3By «3aKoH Bachepa» — 3aKOH mPo moc-
TIHHO 3pOCTarOYy JIEPKABHY JISUTbHICTb.

Tpu BaXXIUBUX apryMEHTH HABOJIUTH aBTOP 13 I[LOTO MPUBOY.

Ilo-nepute, 3 pO3BUTKOM €KOHOMIKH 1 TIOTJIMOJICHHSIM TIOLTY TIpalli
E€KOHOMIYHE JKHUTTS CTa€ CKIAIHININM, IO MOTPpeOy€e MOTATKOBUX BH-
Tpat. JlepxaBi s miATpUMaHHS €PEKTUBHOI 1 TiHH0OBOI €KOHOMIKH, a
TaKOX MPaBOMOPSIKY MOTPIOHO BUILIATH OinbIle 3aco0iB Ha yTpH-
MaHHS NPABOOXOPOHHUX OPTaHiB, MiNilii, HAJAaHHS IOPUANIHHUX TTOC-
JYT TOIIIO.

Ilo-Opyee, HOBI TeXHOJOTI OTPEOYIOTH OLIBIIMX KaITiTaJOBKIa-
JICHb, HEOOXITHUX ISl BUPOOHHIITBA. 3aI0BOJIBHUTH I1i TIOTPEOH MO-
KYTh TUTHKH aKIIIOHEPHI KOMITaHii abo epkaBHI KOPIopartii.

Ilo-mpeme, 3pocTaHHs JepKaBHOI aKTUBHOCTI B TaKUX cepax, 5K
O0XOpOHa 370pPOB’sI i OCBITA.

3a ominkoro Baraepa, mMpoKuil MOALT Mpali Ta 3pOCTaHHS YaCTKH
HacelleHH:I, 110 TPOKMUBAE y MiCTax, MaJll IPUBECTH A0 yCKIaTHEHHS
TPAHCTIOPTHHUX 1 MPABOBHX BiHOCHH, a TEPEXill Bil pPEIMPECHBHOTO
IPUHLKITY BHUIPABJICHHS MOPYLICHHS 1paBa M0 IPHHLHKILY IOIepe-
JUKCHHs — JI0 3POCTaHHs BHTpAT Ha YNPABIIHH:, IOJILII0, apMifo,
(0T, TUILTOMATHYHI CITYKOH.
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3a BarnepowM, y MaifOyTHbOMY JepkaBa Oiiblie Opatnume Ha cebe
3aBJaHHS, 3yMOBJICHI HUIIMHU KyJIbTYpH 1 100po0yTy, — 30UIbIICHHS
BHUJATKIB Ha OCBITY, OXOpPOHY 37I0pOB’S, COIliaJibHE 3a0e3MeueHHs.
3rigHo 31 3aKoHOM BarHepa 3pocTaHHS Jep)KaBHHX BHUTpaT BUIEpe-
JKae HOMiHaJIbHE 3pOCTaHHS CYCHUIBHOTO MPOAYKTY. B cyuacHiit Te-
PMIHOJIOTIT 11e 03HaYae, 10 KOeQilieHT eTacTHYHOCTI MOMUTY Ha CyC-
miapHI O7ara nmepeBuirye 1, TOOTO CycmiibHI 6j1ara € TOBapOM BHIIIOL
sikocTi. [le moB’s3aHO 3 THM, IO 13 30UIBIICHHSIM PEabHUX JOXOJIIB
3MIHIOETLCS CTPYKTYpa moTped JIOMOTOCIIOIAPCTB, Y SIKIH 3HIDKY€ThCS
IIMTOMA Bara oTped y ToBapax mepiioi HeOOXIXHOCTI (MPOAyKTax Xa-
pUyBaHHsl, OJ31, XKUTIII) i 3pOCTA€ 3HAYYILICTh NOTPEO, sIKi 3a/10BOIb-
HSIOTBCSL 33 PAXYHOK HOCITYT CyCHlJII)HOFO cekTopy (y KyHBTypl cyc-
MiJIbHINM Oe3Melli, OXOPOHi 3JJ0pOB’sl BHIIOTO PiBHS, IIKIIbHIM OCBITI
BHIIOT SIKOCTI).

Emmipuano momokeHHss Barmepa IMOBHICTIO MMiITBEPAMIINCS HE
TITBKY HA 3JIaMi CTOJITh, a i y po3BUTKY KpaiH micast 1950 p. Tak, i3
1960 mo 1995 pp. muroma Bara Butpat y BBII nepxas, mo Bxommmu
1o €EC, 3pocna: y bensrii — 3 30,7 % mo 54,9 %, y Hinepmanmax —
13 33,7 % nmo 53,2 %, B Hanii — 3 24,8 % no 60,1 %, y Himeuunni —
3 32,5 % no 49,3 %, y @pantii — 3 34,6 % mo 54,3 %, B Itami — 3
30,1 % mo 53,6 %, y Benmuko6puranii — 3 32,2 % mo 42,1 %. 3aranb-
HUH TOKa3HWK YacTKH JaepkaBHUX BUTpar y BBII 12 gepxkaB cmiib-
Horo puHKy 3 1981 o 1995 pp. cranoBus 50,1 %.

OueBUIAHNM € Te, MO y BCix mepkaBax €EC dWacTka aep)KaBHUX
Butpar y BBII 3nauno Bumia, Hixk y CIIA, me 3a 100 pokis (i3 1890
o 1990 pp.) Bona 3pocna 3 6 % 10 32,0 %.

OpHMM 13 HaMEHITUX cepell PO3BUHYTHX JIep)KaB MOKa3HUK IIH-
tomoi Barum aepxkaBHuX BUTpat y BBII € y Smownii. Tak, i3 1964 1o
1991 pp. mutoma Bara mepskaBHUX BHTpaT Smonii y BBII 3pocna 3
18,7% mo 24,7 %. HaiBumum 1eii mokasHuk OyB y 1983 p. —
29,6 %. IIpu npoMy yacTka BUTpAT LEHTpaIbHOTO ypsanay y BBII 36i-
memmnacst 3 5,9 % mo 9,3 %, micueBux opra"iB — 3 12,8 % 1o
15,4 %.

Jlo BaxxMBOrO (hakTopy 3pOCTaHHS BHTpAT JEPXKaBU MOXe OyTH
BilHECeHa 1 BiliHa — «edekT 3PYIICHHS piBHS JePAKABHUX BUTPAT)
(A. T. Ilikok i /. Baiicman). 3a 3BMUaliHUX CIOKIHHUX YaciB rpoma-
JSTHU KpalHW CBOEI0 TOTOBHICTIO CIUIAYyBaTH MOAATKH HIOWTO 3aa-
FOTh MEXY 301IBIICHHS BUTPAT. Y MEPioau COIialbHUX KPHU3 (HAMPH-
KIaa, y pa3i BiffHM) 1M TOTOBHICTh IIJl THUCKOM OOCTaBHH
MiaBUINLY€ThCs. [licns 3aKiHUeHHS KPU3H BUTPATH 1a[al0Th, ajie HIKO-
JIM HE 3MEHIIYIOTHCS JI0 BUXITHOTO piBHA. OTXKe, ypsAy 3aUIIAEThCS
MIEBHUI TPOCTIp TS PO3IIUPEHHS HAasBHUX 1 BBEJACHHS HOBHX OFO-
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JDKeTHUX BUTpaT. EQekr 30inbpiieHHs AepkaBHUX BUTPAT y pasi BiltHH
no6pe BugHO Ha npukiiani CIHA. Skmo B 1938 p. koHCOMI10BaHI BU-
JMaTKA aMepuKaHChKOTO ypsiay craHosmin 20,9 % BHII, To Hanpuki-
Hui Jpyroi cBitooi Biitau (1944 p.) — 52,3 %. Y 1950 p. piBeHb BU-
TpaT X04 i 3HU3UBCS Ounbl sIK y 2 pasu (mo 24,7 % BHII), ane Bce
OJTHO 3aJIMIIIUBCS BUILUM, HIXK Ha TI0YATKY BiHHHU.

3a ocTaHHe JECATUPIYYs 3POCTAHHS JCPKABHUX BUTPAT B yCbOMY
CBITI CYIIPOBOJIKYBAIOCS OMIMIICHHSIM SIKOCTI KHTTSL: HII[BI/IHICHHHM
PiBHSI OCBITH, NOJIMIICHHSAM CHUCTEMU OXOPOHH 3[0POB’S i 3pOCTaH-
HAM TPUBANOCTI KUTTS. ToMy y cKiai nep:aBHEX BUTpAT (y % 10
BBII) naiimBuame 3011b0IyBatucst TpaHCQepT — Ha BIAMIHY BiJ
BUTpAT Ha MpuUAOaHHS TOBapiB 1 mMochyr. BiAmoBinHi naHi st HU3KH
TIIPOMHCIIOBO PO3BUHYTHX KpaiH (Ascrpii, IlBenii, HiMeuuntu) 3a
1959—1993 pp. Ta kpain i3 nepexinHoro exoHomikoro (Yecwrkoi Pec-
my6utikn) 3a 1993—1998 pp. HaBeneno y Tabm. 11.3.

Tabnuys 11.3

PIBEHB_JIEPKABHUX BUJATKIB B ABCTPIi, HIMEUYWHI,
IBENII TA YECBKIU PECITYBJIIII, 1959—1998 PP., %

J10 BBII
Bupatku Ha ToBapu i nociryru Tpancdeptu

1959 1979 1993 1998 1959 | 1979 | 1993 | 1998
ABct- 11,3 18,1 19,2 9,9 22,5 | 24,8
pist
Himeu- 14,3 19,7 16,3 14,0 | 21,2 | 21,7
YUHA
IBemist 11,2 12,9 14,3 8,1 15,0 | 204
Yecbka 12,6 8,3 16,8 | 19,4
Pecmy-
Omixa

Binnosiaxo 10 oiuiifHoi cTaTHCTHKY, 1O BiloOpakae CTaH Hali-
OHAJIPHUX PaxXyHKIB, 32 OLIHKOI0 €KOHOMICTIB MiXKHapOJHOTO BaJIio-
tHOTO poHay B. Tansi ta JI. lllyknexra, y HaliOnmx4de NECATHIITTS Y
OaraTpOX KpalHax IPOTHO3YETHCS 3MEHIICHHS YacTKHA JAEp)KaBU y
BBII. CpitoBa ekoHOMiKa Jieqali cTa€ KOHKYPEHTHIIIOW, a mpams i
Karitan — JeAalii MOOUTbHIIINMH, TOMY KpaiHH 3 BEIUKHM 1 Heeek-
TUBHUM JIEPKaBHUM CEKTOPOM PU3HKYIOThH BiJICTATH y 3pOCTaHHI J0-
OpoOyTy.
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B Vkpaini Ha QoHI HMKITIYHOTO cHaxy MpOCTEXYEThCS TEeHICHLIS
JI0 3MCHIIICHHS 4acTKH OropkeTHUX BuTpar B 00cs3i BBII. Tak, nu-
TOMa Bara BHJATKIB 3BEICHOTO OIOJDKETY Y BAJIOBOMY BHYTPIIIHHOMY
nponykti y 1994 p. cranosuna maibke 53 %, a 'y 2003 p. — 28,7 %
(Tabm. 11.4).

Tabnuys 11.4
3BEJIEHUM BIOJI)KET YKPATHU

1992 1993 1994 1995
MIIpA KpO

Jloxoaun 1227,5 49621,8 523092,6 20689.,9
y % 1o
BBII 24,4 33,5 43,5 38,0
Bunarku 1919,7 572487 630647,0 24302,8
y % 1o
BBII 38,1 38,6 52,4 44,6
JHediunt 692,2 7626,9 107554.,4 3612,9
y % 1o
BBII 13,7 5,1 8,9 6,6

Ipoooeacenns maon. 11.4

1996 ‘ 1997 ‘ 1998 ‘ 1999 ‘ 2000 | 2001 ‘ 2002 | 2003

MIIH TPH

Joxomm | 30218,7 | 28112,0 | 289158 | 328764 | 491179 | 54934,6 | 619543 | 751654

y % 1o
BBII 37,0 30,1 28,2 25,2 28,9 26,9 274 28,5

Buparkn | 34182,8 | 343127 | 311956 | 34820,9 | 48148,6 | 55528,0 | 60318,9 | 75655,3

y % 1o
BBII 41,9 36,7 30,4 26,7 28,3 272 26,7 28,7

Jedimmt | 3964,1 | 6200,7 | 2279,8 | 19445 | 9693 5934 | 16354 | 4899

y % 1o
BBII 49 6,6 22 1,5 0,6 0,3 0,7 0,2
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3. Modamkoea nonimuka

HepxaBa (hiHaHCYye CBOI BHIATKH HacaMIepesa 3a paxyHOK
MMOJATKOBMX HAIXOIDKEHD.

Ilooamxosa nonimuka Tiependavace MaHIMYIIOBAHHS TOJATKAMU
JUTSI TOCSTHEHHSI TIEBHUX 11116l — 30UTbIeHHsT 00CATy BHPOOHHIITBA
Ta 3aiHATOCTI a00 3HWKEHHS PIBHSA 1HQIIALII.

[TomaTkoBa momiTHKa epeadagac:

1) BCTaHOBJICHHS Ta 3MiHY IOJAaTKOBOI CHCTEMH, TOOTO BU3HAUCH-
HA BUIIB TomatkiB (puc. 11.3), a TakoX poJib KOXKHOTO 3 HUX YV op-
MyBaHHI JOXOIiB JEPKaBHOTO OIOJKETY;

2) BU3HAYCHHS ITOJATKOBHUX CTaBOK;

3) HagaHHS MOAATKOBUX IILJIBT;

4) BU3Ha4YeHHS MeXaHi3My OOYMCIIEHHS Ta CIIATH MOJATKIiB.

B kpaiHax 3 pO3BHHYTO €KOHOMIKOKO noxatku — re 80—90 %
BCiX MTOXOIIB NEprKaBH, iHIIE HKEPEIO — MPHOYTOK Iep KaBHHUX
mz[an/IeMCTB MMO3UKH, eMicisa. B 3arajibHOMY o6csry BBII nmuroma
Bara BCiX monaTkiB xommBaeThes Bix 26,7 % y CLHA mo 53,6 % y
[Berii: @panmis — 43 %, ABctpis — 40,4 %, Itamis — 38,9 %,
Kanama — 36,6 %, BemukoOpuranis — 35,9 %, Himeyumna —
32,6 %, Snownis — 30,7 %, [opryramis — 29,4 %, ABctpamnis —
29,4 %.

BaxxmmBoro XapaKTepUCTUKOIO CYYacCHHX ITOJATKOBHX CHCTEM €
CTPYKTYypa MOJATKIB i, TEpII 3a BCe, CHIBBIIHOIICHHS MPSAMHX 1 He-
MIPSIMHX TTOAATKIB.

IIpsimi nooamku BCTAHOBIIOIOTHCS OE3MOCEPEAHBO Bij BEIUUU-
HU JIOXOJiB, MaifHa. [X po3Mip 3amexuTh BiJg 00’€KTa OMOJATKY-
BaHHSL.

Henpsami nooamxu BKJIIOYAIOTHCS B I[IHY TOBapiB 1 MOCHYyT i
CIUTAYYIOTHCS B KiHIIEBOMY MiJICYMKY CIIO)KMBa4aMH, a HE BUPOO-
HUKaMHU.

TakuMm 4YUHOM, MPSIMI TTOJIATKH 6631‘[006p€,[[HBO 3MCHILYIOTH JOXO-
I, a HenpaMl BIUTMBAIOTh HA PEaIbHI JIOXO/U Yepe3 3pOCTaHHS I[iH Ha
TOBApH 1 MOCITyTH.

HenpsMi nmogaTtku mepeHOCATHCS Ha KIHIIEBOTO CIIOKHMBaya B 3a-
JISKHOCTI BiJl TOKa3HKUKA €IACTUYHOCTI MOMUTY Ha 0Jaro, 10 orojaar-
KOBYETHCSl IMMU TOJIaTKaMK. UMM MEHII eTaCTUYHUHN MOMUT, TUM Oi-
JIpIIA YaCTHUHA TOJATKY IEPEKJIAJaeThCsl Ha CIIOKMBAYa, a MEHIIA
YacTHHA CIIAYY€EThCS 3a PaXyHOK MPUOYTKY.
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Sk mepekoHye IOCBif 06araThbOX €BPOIEHCHKUX KpaiH, HENMPSIMUM
MoJaTkaM BiBOAMUTHCS 3HAYHE MiCIle, a iXHSI CTPYKTypa XapakTepu-
3yeThCs HANOIIBIIOI MUTOMOK) Barok cneuud)ilmux am/wi@ TOOTO
MOJIATKIB Ha OKpeMi BUIHU (TPyIn) TOBaplB (mociyr), 1 yHleepcaﬂbHux
akyu3ie, SKUMH OOKIIaJal0Th BAJIOBUI 060POT KOMEPLIHOIO MiANpH-
emcTBa. HaiinmommpeHinomw (opMolo yHiBEpCaBHOTO aKIU3y € No-
damok Ha dooany eapmicme (I11IB), sxuii y 3araipHiil cymi HEnpsi-
MUX MOJIATKIB CTAHOBUTH 0Jin3bko 90 % HaaxokeHs (Tadi. 11.5).

®dakTopH, 1110 BIUIMBAIOThH HA CITIBBITHOMICHHS MPSIMUX 1 HEITPSIMUX
MOJATKIB:

® XUTTEBUI piBEHb OLTBIIO] YACTHHU HACEICHHS;

e MeXaHIi3M CTATHEHHS IMMOAATKIB, HOr0 3MaTHICTh 3BECTH O MiHi-
MyMy YXHWJIEHHS BiJl IOAATKiB,;

e piBEHb MMOJIATKOBOI KYJIbTYPH;

e pileHHs HaHOUTBII TOCTPUX COLIATBHIUX POOIEM;

® TPAJUIIIT ONIOJATKYBaHHSI.

Tabnuys 11.5
PIBEHbD I1/IB Y KPATHAX CBITY B 1996 P., %

Kpaha o seix nomamonn waomens | BBI
Slmownist 5 5,3 1,5
Himeuunna 15 17,6 6,7
Benuka bpu- 17,5 19,4 7
TaHis
Kanana 7 7 2,6
Yexist 22 19,5 72
Dinnsauis 22 17,1 8,2
T'pewist 18 22,7 9,2
YropuuHa 25 18,6 7,5
Mexkcuka 15 17,7 29
Tloneia 22 20,8 7,8
Topryranis 17 22,8 8
Typeuunna 15 23,8 6

B po3BuHyTHX KpaiHaX NepeBaXXHO BUKOPUCTOBYIOThCS MPSIMI 10-
JaTKH: 3 MPUOYTKY MiANPHEMCTB 1 TPOMAJIH, MOATOK Ha MPUOYTOK
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KOpIopalliii, BHECKM Ha COLliallbHEe CTpaxyBaHHs — BCi BOHU CKJaja-
10Th 80-95 % BCiX MOAATKOBUX HaIXOKeHb (Tabum. 11.6).

JJist pO3BHHYTHX KpaiH CTPYKTypa HpsIMHX MOJATKiB Bi):[06pa>1<ye
3aJIeXKHICTh CHIBBIAHOLICHHS IOJATKy Ha NPUOYTOK KOpHopawuiil ta
IHAMBIyaJIBHOTO NPUOYTKOBOTO MOAATKY Bl CTPYKTYPH HALiOHAIIb-
HOTO JI0X0/ly. B HalliOHaJILHOMY [I0XO/lI IePEBAXKAIOTH 1HAMBILyaIbHI
noxonu (B CIIIA gacTka 3apoOiTHOI TUTATH B HAIIOHAIBHOMY JTOXOI
cknanae 73,8 %, noxoau mignpueMcTs — 6,8 %, mpuOyToK Kopropa-
uiit — 8,6 %).

Tabnuys 11.6

CTPYKTYPA JEPKABHUX JOXOJIB IMMPOBIJTHNX KPATH
CBITY B 1996 P., % (IIOJATKH TA 350PH
HA COUIAJIBHE CTPAXYBAHHSA)

Tlonatku Ha I . IIJIB, mogaTtku
) OIaTKH{ Ha MAalHO Buecku
noxoau (hi3uuHIX Ha CIIOKHUBaHHS .
Ta riepeiady npas A Ha coljiabHe
Ta OPUIUIHUX . Ta 1HIIO1 BUJATKHA,
oci6 BJIACHOCTI1 MHTH 360pH CTpaxXyBaHHs
Benbris 36 2,5 25,5 36
Janis 59,5 4 32,7 3,1
Himeyunna 32 2,7 26,9 38,4
Opanuis 17,3 5 31 44,6
Itamis 39,1 2.4 26,9 31,3
Slownist 42.4 10,5 14,3 32,8
Kanana 45 11,1 27,5 16,5
[IBeris 38,5 3,7 26,6 28,8
[IBeitnapis 41 7,1 17 349
pemika, 36,1 7,9 38,1 17,8
pUTaHIs
CIIA 41,5 11,4 17,1 29,9

Jlnst xpaif, 0 PO3BUBAIOTHCS, XAPaKTEPHOIO € TiepeBara Hemps-
MHUX TOAaTKiB. lle 00yMOBIIEHO HU3EKUM PiBHEM JTOXO/iB HACEICHHSI,
10 00’ €KTHBHO 0OMEKY€E MACIITa0H TIPSMUX TTOTATKOBUX HAJIXO/KCHb.

T"os10BHUM HG)IOHiKOM HETIPSIMHX HOI[aTKiB € Te, 10 iX cIulaTa He
3JICXKUTH BiJl pO3Mipy MOXOIIB TIATHHKIB. 3Ba>1<a}0qn Ha Te, 1Mo pi-
BEHb CIIOXKHBAHHS Ma€ MEBHUN MiHIMYM, IHTOMA Bara X MOJIATKIB y
JI0X0JIaX TPOMAJISIH TUM BHIIA, YUM HHKUUI PIBEHb TOXO/IIB.
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CTpyKTypa MoJaTKOBOi cucTeMHu YKpaiHH, B SIKifi BITHOCHO Be-
JUKY pOJib BiAIrpaloTh HEMPsMIi MOJATKH, B IIJIOMY BiIMOBiAae 3a-
rajbHUM 3aKOHOMIPHOCTSIM, sSIKi IIPUTAMaHHI PO3BUTKY MOJATKOBUX
CHUCTEM.

B ymoBax mamiHHS peanbHUX JOXOMIB IiJNPHEMCTB, 3POCTaHHS
KUTBKOCTI 30MTKOBHX TiIIPUEMCTB, HEJOCKOHAIOCTI TIOIaTKOBOTO 3a-
KOHOJAaBCTBA, HU3BKOTO PIBHS JOXOIiB TPOMAJISTH, HEMOXKIINBO 320€3-
MEYUTH TICPEBAKAHHS y CTPYKTYpI MOJATKOBOI CUCTEMU MPSMUX IO-
natkiB. Tak, yacTka HENpSIMUX MOJATKIB y 3arajibHUX IOJaTKOBUX
moxonax nepkaBu y 1993 p. cranoBmina 61,64 %, y 1994 — 47,38,y
1995 — 44,60, y 1996 — 40,03, y 1997 — 82,27 %, y 1998 —
78,52 %, y 1999 — 79,76 %, y 2000 — 63,70 %, y 2001 p. —
71,65 %.

BrmnBaty Ha JiTOBY aKTHBHICTH, IHBECTHIIIT, 3aHATICTh MOXHA 3a
JIOTIOMOTOI0 TIOJTATKOBUX CTAaBOK Ta iXHBO1 mudepentiiarii. MexaHizm
[ILOTO BIUTMBY BiAMOBiNHO a0 Teopii Jk. KeliHca, Takuii: miABUIIICHHS
MOJIATKOBMX CTABOK 3yMOBJIFOE 3MEHILICHHS J0XO/IB, 110 3aJIUIIAK0Th-
Cs1 TICJIS CIUIATH IOJATKIB, a 11e, B CBOIO YEPIry, BUKJINKAE 3MEHIIICHHS
BHUTpAT CIIOKUBAYiB, a OT)KE, 1 CYKYITHOTO monuTy. [1ix BIummBoM 3me-
HIIIEHHSI CYKYITHOTO TIOMUTY CKOPOYYIOTHCS OOCSTH BHPOOHUIITBA Ta
3aiHATICTh HACEJIEHHS: TTy, lc, lyD, \Ly. Kpim Toro, migBUICHHS
MTOAATKIB TPU3BOIUTE IO TOTO, IO Tparlsi, HOBOBBEACHHSI, IHBECTHIIIT
CTAalOTh MEHII MpUBaOIMBUMH. {151 TOrO, 100 CTUMYITIOBATH IMPAIIIO,
3a0XOTHTH 0€3pO0ITHUX MIYKaTH poOOTYy, CIifi 3MEHIIUTH TPaHUYHI
CTaBKH MOAATKY HA JOXOJIH.

3anexHicTh OI0KETHUX HAJXO/DKEHb BiJl CTABOK TOJATKY B JOB-
rOCTPOKOBOMY Tiepiofii nemoHcTpye kpuBa Jladdepa, sika Oyna Bimk-
puta y 80-x pokax XX cromitts (puc. 11.4). byno 3’sicoBano, 1o ic-
Hy€ ONTUMAIbHHUI PIBEHb ONOJATKYBAaHHSA (f,), 3a SIKOrO OOJKETHI
HaJXO/KEHHS MakcuMaibHi. IIpy molaTKoBUX CTaBKaX BUILUX 32 f,py
BUPOOHHMIITBO 3TOPTAETHCS, 3aHHATICTh CKOPOUYYETHCS, MMOAATKOBI Ha-
JIXO/DKEHHS 3MEHITYIOTHCS, EKOHOMIKA CTa€ TIHHOBOIO.

SIKIO 3MEHIIUTH CTAaBKY HOAATKY 3 # J10 Zop, TO B KOPOTKHUIL mEpi-
O]l HQIXO/DKEHHS 110 OrojpKeTy 3MeHmarbes (7)), ane B JOBTOCTPOKO-
Bilf MEPCHEKTHBI 301BIIATLCS JOXOIHM JOMAIIHIX Tocmoaapcts (1'1)
Ta IpuOyTKU QipMm (Pr?), 3pocTyTh 3aomamkeHus (ST) Ta iHBeCcTHIIiT
(I7), sx HacHimOK BimOyIeThcsl 3pocTaHHS BUpOoOHMITBA (Y1) Ta 3a-
wHATOCTI (NT), a oTXKe, 1 30LIBIICHHS JTOXOMIB, 5K € 0a3010 OMoJaT-
KyBaHHS.

Ty Ty ,
Li {T;r, ts 11 {TN, Ty 1T
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Puc. 11.4. Kpusa Jladhdhepa

AMepHKaHCBKHH eKOHOMICT A. MapJiceH NpoaHanisyBaB 3B’S30K
CKOHOMIYHOT0 3pOCTaHHsI Ta PiBHS MOAATKIB y 70-X poKax y ABaLsi-
TH KpaiHax CBiTy. ¥ HeCATH 3 HAX 3aCTOCOBYBAIIMCH BUCOKI MOJATKH,
a B JIECATH — HH3bKI. B KpaiHax 3 HU3bKMMH IOJATKAMHU IIBHIIIE
3pOCTaly 3alHATICTh, KaIliTAIOBKIAIEHHS, MPOAYKTUBHICTh Mparli Ta
B IToMy OyB BHIIIMM PiBE€Hb €KOHOMIYHOTO 3pocTaHHs. bimbmr Toro,
SKIIO0 B KpalHax 3 HU3bKUMM II0AAaTKaMU iHBecTULii 3pociu Ha 9 %, To
B KpaiHax 3 BUCOKHMH TOJATKaMH BOHH CKOPOTHJIHICS B CEPEIHHOMY
Ha 1 %.

VY cTUMyITIOBaHHI KaIliTaJIOBKJIAAeHb OCOOIMBA POIh HAICKHUTH
3MiHI TIOJJATKOBHX CTaBOK Ha MPHOYTOK, mUQepeHIIialii omogaTky-
BaHHS JIBOX YaCTHH NMPHUOYTKY — pos3mojiieHoi (Hae Ha BUILIATY
IUBIZCHIIB) Ta HEPO3MOMUIeHOI (MpU3HaUeHa IS PO3IINPECHHS BH-

pOOHUIITBA), — a TaKOXX MOAATKOBUM minbraM. Hampukmanm, y Hi-
MEYYHHI PO3MOJiJeHa YacTUHA NPUOYTKY OMOJATKOBYEThCS 32 CTa-
Bkoto 30 %, a meposmominena — 50 %. Taka zm(bepeHulaum

TNO/IATKOBUX CTABOK CTHMYJIIOE 3DOCTaHHs AMBIACH/IB Ha aKuUii Ta,
B KIHIIEBOMY IMiJCYMKY, MPU3BOJUTH O PO3IMIUPEHHS 30BHINIHIX
JuKepen iHBecTyBaHHs. [[pbOMYy TakoX cropusia BiIMiHA CHCTEMH
NO/BIHOTO ONOAATKYBaHHs, KON NPUOYTOK ONOJATKOBYBaBCA
JABiYi: OJAHOTO pasy — Ha PiBHI MANPHEMCTB, iHIIOrO pasy — Ha
piBHI akmioHepiB. Y ®paHuii Bce HaBMAaKU: PO3MOJiJIcHA YaCTHHA
npuOYTKY OTMOJATKOBYETHCS 32 BHUINOK CTABKOIO, HiIXK HEPO3MOJIi-
neHa. I{e mpuU3BOIUTH 10 3pOCTAHHS BHYTPIIIHHOTO HATPOMAJKCH-
HS KaIriTany.

OTKe, 3HIDKEHHS MOJIATKOBUX CTABOK HA MPHOYTOK CTHMYITIOE 1H-
BECTHIIII Ta KAMTATOBKIACHHA. AJle HEIOIIKOM € Te, IO HE rapaH-
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TyeTbCsl BUKOPHCTaHHs NPUOYTKy came Ha 3asHadeHi wim. Lo mpo-
Ouemy ycyBae HajaHHs I[OJATKOBUX MBI, SIKi HAJAIOTBCS M-
HpI/ICMHeBl TUIBKH 38 YMOBH [POBE/CHHS HAM [IEBHHUX TOCIIOAAPCHKAX
niit. [llupoke BUKOpUCTaHHS MalOTh aMOPTU3ALINAHI MUIBIH, SKi TPH-
CKOPIOIOTh aMOpPTH3alliiHe CIMCAaHHS OCHOBHOro Kamitamy. lle cTu-
MYJIFO€ 3alPOBAKCHHST HOBUX TEXHOJIOTIH, TOOTO CHpUsiE HAYKOBO-
TEXHIYHOMY TWIpOTpecy, €Hepro- Ta pecypcosdepexenHio. Tak, y
OpaHnIiii nibroBi yMOBU aMOpPTH3allii BCTAHOBJICHI JJisi 001 HAHHS,
IO BHKOPUCTOBYEThCS B iH(QOpMATHII, a TaKoXK JJsi EHEepro-
30epirarovuoro Ta eKOJIOTIYHO YUCTOTO 00 HAHHSL.

dopMaMK MOJATKOBHX MBI € TaKOX IMOJATKOBI 3HIKKH Ta
KpPEJIUTH, SIKi BUKOPUCTOBYIOTHCS HacaMIiepes JUIs CTUMYJIIOBAHHS
HTII. Tak, y benprii, [lIBemii 3 omogaTKOBYBaHOTO JOXOIY KOPIIO-
patii BUKJIIOYaroThCS MEBHI CyMHU BUTPAT HA HAYKOBI TOCIHIIKEHHS.
B Oaratrox kpainax (Kamama, Himepimanan) 3acTOCOBYEThCS iHBEC-
tuniiauii nogatkosuit kpenut. B CIIIA xomMmaHisM HaJa€ThCs TO-
JNATKOBHI KpeauT y po3Mipi 50 % BapTocTi obiiagHaHHA, 10 BUKO-
PUCTOBYE COHSYHY €HEeprito abo eHepriio BITpY y BHUPOOHHUOMY
TIPOTIECi.

3a IOTIOMOT0I0 MOIaTKOBOI MOJIITUKKA MOYKHA PEryJIOBaTH CTPYK-
Typy rocnojapctBa kpainu. Tak, B AmoHii cucTeMa MOJATKOBHX Ta
(biHAaHCOBMX TIJIBT CTIPSMOBaHA HA EKOHOMIYHE 3pOCTaHHS MEHII PO3-
BHHCHHX PETiOHIB KpaiHH.

B pi3HEX KpaiHaX BUKOPHCTOBYIOTHCS Pi3HOMAHITHI ITIJIBIH MO0
oroIaTKyBaHHA Manux minnpuemcTtB. Hampukian, y CILIA mopsimox
OIIOZIATKYBAHHsI I0XO/IB KOPIIOPALIiH, 3TifHO 3 sKuM rieptui 50 THc. 10iL.
JIOXOAY OTMOJATKOBYIOTHCS 3a CTaBKoto 15 %, HacTymmHi 25 THC. 1071, —
25 %, a pemra cymu noxony — 34 %, CTBOPIOE CIIPUSATIUBI YMOBH
JUTS PO3BHUTKY BEJIMKUX Ta MaJTUX MiAPHEMCTB.

BaxnnBe 3Ha4YeHHS MarOTh IMOJATKH Yy PETYIIOBaHHI COIiaJbHHUX
nporieciB. BruB iX Ha piBeHb JKHATTS 3yMOBIIEHHH THUM, HIO TOJATKA
Ha TOXOIN (biSPI‘IHI/IX ocib 6e3nocepeHbO 3MCHILYIOTH iH,I[I/IBi,I[yaJ'IBHi
JIOXO/H, @ HENPsIMi BIUIMBAIOTh HA PeallbHi JOXOAM Yepe3 MiBHLICH-
HSl LiH Ha TOBapu Ta rnociyrd. Bsarani, sIKIMo B 3araibHiil cyMi He-
mpsimMi moaTku nepeBuinyoTh 30 %, TO 0JaTKOBa CUCTEMa Ma€ pyii-
HIBHUH  XapakTep. Yepe3 HeNpsMi IMOJATKA  CKOPOYYETHCS
CIOXXHMBAHHA 1, SIK HACTIIOK, CKOPOUYETHCS BUPOOHHIITBO.

TakuM YUHOM, MOJATKOBA TOJITHKA IHIYIIIOE 3MIHH B TaKUX CO-
LiaJbHO-CKOHOMIYHHX IPOLIECaX, 5K 00CAI BUPOOHHITBA, 3ai{HATICTS,
IHBECTHLLIT, PO3BUTOK HayKu 1 TEXHIKH, CTPYKTYpHi 3MiHH, I[iHH, 30B-
HINTHBOSGKOHOMIYHI 3B’SI3KW, PIBEHb JKUTTS HACEJICHHS, PIBEHb CIIO-
YKUBaHHS MIEBHUX TOBAPiB TOIIO.
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Amnani3 3apyOi’KHOTO JOCBiAy opraHizamii MOAAaTKOBOI MOJITHKH
JIa€ 3MOTY BHJIUIUTH TaKl IPUHLIUIIH:

e CyMa CIUIA4€HOT0 MOJATKY 3aBXKJIM Mae TOPIBHIOBATH BapTOCTI
OTPUMAHUX BiJ| ICp:KaBu OJiar Ta mociyr;

e yCi [MOJIATKU TIOBUHHI MaTH IUTLOBE MPU3HAYCHHS;

e 3HEOCOOJIEHUH MOJATOK 3YMOBIIOE HOTO HEMPOTyKTUBHE BUKO-
pHCTaHHs 3 OOKY ypsiy;

* IUIATHUKM MOAATKIB MaioTh OyTH MOIHQOPMOBaHI ypsaoM Mpo
BUKOPUCTAHHS CIUIAYCHUX HUMHU TOJIaTKIB;

e HOBI MOJATKW BBOMATHCS TUTBKH HA MOKPUTTS BiIMOBITHUX BH-
TparT, a He IS JTIKBigaIlii OroKeTHOTO MedilnTy;

e 00’€KTOM OMOAATKYBaHHSI MOXE OYTH TLIBKH JIOXOJl, @ HE HOT0
JDKEperto 1 He po3Mip BUTpaT;

e MIOJATOK Ma€ OYTH MPOTOPIIIHHUM JTOXOJIOBI;

e [IpOrpecist OMONATKyBaHHS 3aJIeKHO BiJ 3pOCTaHHS J0XOAY He
MIOBHMHHA TIEPEBUIIIYBATH PO3YMHOTO ONTHMYMY, IO TOPIBHIOE TPETH-
Hi JJOXOIY;

e YMOBHU OIOJATKyBaHHS MalOTh OYTH MPOCTUMH 1 3pO3yMIUTUMH
IUIATHUKOBI,

e [TOJaTOK HEOOXIAHO CTATYBAaTH y 3PYYHHM UIS IJIATHHKA Yac i
MPUHHATHUM 711 HHOT'O METOJIOM;

e CTATYBaHHS MOJATKIB TOBUHHO OYTH JCIIICBHM.

4. fegpiyuum 6r00xemy i OepxxasHuli 6opa

bioooicemnuii deghiyum npencTaBise COOOK PI3HUIO MIX
Jep>)KaBHUMH J0X0/laMu 1 BuaaTtkamu. Lle o3Hauae, mo aepxaBa cTae
MMO3NYaIbHUKOM (DiHAHCOBUX KOINTIB Y HAaceJeHHs, OaHKIB 1 MiAmpH-
€MCTB a00 1HIIOI Jep:KaBH, Y MKHAPOJHUX (IHAHCOBUX OpraHi3allii.
@dopMu 3ayueHHs MO3MKOBUX KOIITIB JUisi (hiHAHCYBaHHS BHUTpPAT
Oro/KeTy MOXKYTh OyTH TaKUMH, K BUITYCK 1 PO3MIIIIEHHS JepKaBHUX
3000B’s13aHb, PI3HOMAaHITHI TTO3UKH.

ExoHOMICTH CXWJIBHI BBaXKaTH, 10 HEOE3MEKy Ui SKOHOMIKH
npezcTaBisie He AeilUT K TaKuii, a Jpkeperna (piHaHCYBaHHS Ta MPH-
pona nedimuty. PiBeHs Or0mKeTHOTO ASIITUTY BUZHAYAETHCS SIK Bill-
HOLICHHsT 00CsTy AeiuuTy 10 BalOBOTO BHYTPIIIHBOTO MPOAYKTY,
BHpakeHe y BifcoTkax. /lomyctuMum ab0 BiJHOCHO OE€3MEYHUM piB-
HeM OODKETHOTO Je(IIUTy BHU3HAETHCS WOTO 3HAYEHHS B MEXax 2-
3 %. OcHoBHa HeOe3neka UId eKOHOMIKH, 10 BUXOAWTH 3 JediuTy
JIep>KaBHOTO OIODKETY, TTOB’s13aHa 3 TTPOOJIEMOIO0 1HMIIATI.
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3a npupo010 OrOKETHHH eiluT MOKe OyTH aKTUBHUM 1 Iacu-
BHUM. AxmueHuil 00yMOBJICHUN 3aKOHOM 3POCTaHHS BapTOCTi, NACUE-
Huii — 3poctansiM TemmiB iHQuinii. ¥ CPCP gedinur 6romxery OyB
nacuBHUH 1y 1991 p. cknanas 20 % Bin Benmuunnu BBIT.

AKTUBHUI AediuuT OIOKETy CTUMYJIIOE PO3BUTOK KpaiHu. Ha-
npukian, Ha Kineupb 80-x pokiB y CIIIA GromxerHuit nedinur ckia-
maB 50 % Bim BBII, me MakcumanpbHa BelWYWHA, sKa OyJia He
noB’si3aHa 3 ekoHoMmiuauM crniagoM. Y CHIA tineku y 1997 p. Boep-
e micis BIHHU JIOXOJIHA 4YacTHHA [EPEBUIIMIA BHUTpPATHY Ha
10 muH 101

3rimHO0 MIKXHAPOJAHHUX CTaHIAPTIB, 6}OI[)KCTHI/II/I nedimur mo 3 %
BBII Bukonye aktuBHy (QYHKLiIO B ekoHOMili. DiHAHCOBI pecypcu
BUKOPUCTOBYIOThHCSI HE HA IMOTOYHE CIIOKUBAHHSI, @ B SIKOCTI JIOJIaTKO-
BOTO JUKepesa (iHaHCYBaHHS AEP)KaBHUX IHBECTHIIIMHUX MpPOTpam.
[IpoBigni kpainn 3axomy, B ToMy uucii kpainu €C, 31iHCHIOIOTH eMi-
Cil0 HAIIOHAJTHHOI BATIOTH B OCHOBHOMY Yepe3 MEXaHi3MH 00CIyro-
BYBaHHS OIO/KETHOTO Ne(piluTy, BUKOPHUCTOBYIOUHM BiAMOBiIAHI pecy-
pCH Ha i €KOHOMIYHOTO pO3BUTKY. Yepe3 BiI3HA4YEHI KaHAJIH
(hopMyIOTBCS MEXaHI3MHU «IOBIHX» (DIHAHCOBHUX PECYPCIB.

B VYkpaini y 1992—1997 pp. icHyBaB HaABHUCOKHH NeITUTHUI
nepsxkaBanid 010pket (13,7—06,6 %), skuii OyB OJHUM 3 BU3HAYATLHUX
(baxTopiB TinepiHduIAil i HakommyeHHs 6oprosoi mipamign. Y 1999—
2003 pp. Yy cepeaHbOCTATUCTHYHOMY BHUMIpi MaB Micie (HaKTHIHO
0e3aeImMTHIN OF0KET, IO CTajJ0 OJHUM 3 BU3HAYAIBHHUX (DAKTOPIB
nocnabaeHHs 60ProBoi 3aIeKHOCTI IepKaBH 1 cTabiTizalii TpuBHI.

Icye Tpu criocoOn inaHCYBaHHS JACILHUTY ACPKABHOTO OFOIKETY:

1) rpomoBo-KkpeanTHa eMicis (MOHSTH3ALIIs);

2) BHYTPpIIIIHI 1 30BHINTHI TIO3UKH (OOoproBe iHAHCYBAHHS);

3) 301IBIICHHS TOJaTKOBUX HAIXODKEHB 10 OFOIKETY.

Hpu epowoso-kpedumniii emicii HauioHanbHuii OaHK BHITyCKae
HOBI rpoui, siKi He 3a0e3Ie4eH] 3pOCTaHHsIM TOBapHOI Mach, 1 3 10-
ITOMOTOI0 TIEBHOTO KPEJUTHOTO MEXaHi3My (iHaHCYE ypsi.

[Mpu monerm3amii nedinuTy OOPKETY JAepiKaBa OTPUMYE TOXO]
BiJ IPYKYBaHHS Tpoineit — cenviiopadc. CeHbHOopak BUHUKAE B YMO-
Bax TEPEeBUINEHHS MPUPOCTY TPOIIOBOI MacH HaJl MPUPOCTOM peaib-
noro BBIL.

Hacnmigku nmyxke HeraTWBHI: PO3BHUBAa€ThCS HEKOHTPOJIbOBAHA iH-
(asiist, MiaPUBAIOTBCS CTUMYJH JUIS JTOBTOCTPOKOBUX 1HBECTHIIIM,
PO3KPYYYEThCS CIipalb I[iH — 3apo0iTHA TUIaTa 1 3a0IIa/KeHHs Ha-
CeJIeHHS 3HEUIHIOThCA. JlaHuit 3aci0 nae epekTn B KOPOTKOCTPOKO-
BOMY IIEpiojii, ajie HaJali BCe MOBEPTAETHCS B CTAPE MOJOKCHHS Tilb-
KH B OUTBIIMX MaclITadax.
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B kpainax 3i cTiiikolo pHHKOBOIO eKkoHOMikoro 70—80 % emiciii-
HUX pecypciB LleHTpanbHux OaHKiB e Ha 0OcyroByBaHHs OrOKe-
tHoro nedinuty. CTpykTypy emiciiiHoro npouecy HBY xapakrepusye
Tabu. 11.7.

1M 3ac000M HOKPUTTS GHODKETHOrO AediluTy € MeTox dep-
JHCABHUX NO3UK — BHYTPIIIHIX 1 30BHINIHIX.

3a0oproBaHicTh JepKaBy rpoMajisiHam, hipMaM i ycTaHOBaM AaHOT
KpaiHu, SIKi € yTpUMyBauaMH LIHHUX [anepiB, BUIMYLICHHX JAepiKa-
BOIO, € BHYmMPIUWHIM OOpeoM depaicasi.

Tabnuys 11.7
YUCTA BE3I'OTIBKOBA EMICISA (ITPUPICT 3A PIK),

MJIH I'PH
Poku
INoxazuuku
2000 2001 2002 2003
qrcta 6e3roTiBKOBa eMicist (BChOro) 6051 8467 5420 10246
KpeauTH YpsAoy B HalllOHAIBHIM Ba- 0,0 0,0 0,0 0,0
JFOTI
pedinancyBaHHs OaHKIB —64 —128 —348 +847
KYTIBIIS BaJIIOTH 5553 9141 5429 7555
BKJIQZICHHS B JICpKaBHI LiHHI ITallepH 529 —801 -326 —632

BHyTpinHi aepkaBHI MO3WKH 3A1HCHIOIOTBCS Yy BHIIISIL [TPOAAKY
JepKaBHMUX LIHHUX TarepiB, MO3UK Yy M03a0i0keTHUX (PoHAiB (Ha-
NpuKIIaz, y GoHIy cTpaxyBaHHS MO 0e3pobiTTio abo meHciitHoMy ¢o-
HJLy) 1 OJIep)KaHHs KpeauTiB y OGaHKiB (1t popma pinancyBaHHs Hedi-
LUTY 9aCTO MOPYIUIYETHCS MICIEBOIO BIIA/I010).

3a60pr013achTb JepKaBH 1HO3eMHUM TpomaasHaMm, (ipmam i
YCTaHOBAM € 308HiuHiM 6opeom Oepacasu (Tabdbm. 11.8).

l'omoBHOIO XMOOIO JEepKaBHUX IMO3UK € 3POCTaHHS JepKaBHOTO
6opry, a oro HeoOXiTHO BHUIUIAYYBATH 3 BiJICOTKaMH. I OBOPSTH, 110
CHOTOJIHIIIHI AePKaBHI TTO3UKN — II€ 3aBTPAIIIHI MTOTaTKH.

Sxmio nedinut 610KeTy PiHAHCYETHCS 3a JOMTOMOTOI0 BUITYCKY
0epoicasHux 3ano3udetsv, TO 30ITBITYETHCS CEPEIHs PUHKOBA CTaB-
Ka BIJICOTKY, IIO MPUBOIUTH NI0 3HIDKCHHS IHBECTHIIA y TpHUBAT-
HOMY CEeKTOpi, MagiHHS YHCTOTO €KCIOPTY 1 YaCTKOBO — O 3HHU-
KEHHs CIIOXKHMBYMX BUTpPAT. Y MiACYMKY BUHUKA€E egexm Gumi-
CHeHHsl, KM 3HAaYHO MOCHA0JI0€  CTHUMYNIOIOYMHA  edeKT
(hickanbHOT O THKH.
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Tabnuys 11.8

MPOBIJIHI BOP’KHUKH CBITY
(BOPT TIOHA/JI 1 MJIP]I. JOJ1.) CTAHOM HA 01.01.2000 P.

Kpaina O6csr 6opry (Mipa. 1011.)

1. CIIA 862,0
2. bpasunis 258,1
3. Kanaga 253,0
4. Pocis 164,0
5. Kuraii 159.,0
6. ABcTpais 156,0
7. Kopes (IliBnenna) 154,0
8. Mekcuka 154,0
9. Ingonesist 136,0
10. Aprentuna 133,0
11. ®panuis 117,6
12. Typeuunna 93,4
13. Ianis 93,0
14. Icnanis 90,0
15. Tainaug 90,0
16. IlIBewis 66,5
21. ITonpma 42,0
30. Ky6a 30,1
37. YropuiuHa 22,1
40. Yexis 21,6
53. Ykpaina 12,6
56. Cep0ist Ta YopHOTOpist 11,2
57. CnoBayumnHa 10,7
59. PymyHis 10,0
60. B’eTHam 9.8
61. bonrapis 9,3
65. Xoprartis 8,0
66. Kazaxcran 7.9
80. CrioBewnis 44
88. bocHis Ta ['epuerosuna 3,5
101. Y36ekucran 2,6
111. Typkmenicran 1,7
115. JIutBa 1,4
116. I'py3is 1,3
121. Monzaosa 1,2
126. MakenoHis 1,0
127. binopych 1,0
129. TamxukucTan 1,0
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Boprose ¢inancyBannsi OromKkeTHOro aedinuty HCplI[KO po3ris-
JaeTbes SK aHTHIHQIsLiIHHA anbTepHaTHBAa MOHETH3alii AeQiluTy.
Onnax 6oproBuii crioci® (iHaHCYBaHHs HE YCYBa€ 3arpo3u 3pOCTaHHS
THQIAIT, a TIMBKKA CTBOPIOE TUMYACOBY BiJICTPOUKY JAJISI LIBOTO 3pOC-
TaHHS, [0 € XapaKTePHUM JijIs 0aratboX MEpexiIHUX €KOHOMIK. SIk-
mo oOmiramii JepKaBHOT MO3UKH PO3MILILYIOTECS cepell HAaceJeHHs 1
KOMepUiiHUX OaHKiB, TO 1HQIALINHA HANIpyra BUSABUTHCA CIAOIIO0,
HDK TpH iX po3MmimieHHi Oe3nocepenHbo B HamioHanbHOMy OaHKY.
Opnnak HamionanbHuii 0aHK MOXE CKYIHTH Ii 0OJiramii Ha BTOPHH-
HOMY PHHKY IIIHHUX TarepiB i pO3MHPHUTH, TAKUM YHHOM, CBOIO KBa-
3u()iCKANBHY AisUTBHICTD, IO CIPHSIE 3pDOCTAHHIO 1H(IIAIIITHOTO THCKY.

VY Bumnaaky o00B’S3KOBOTO (IPUMYCOBOT0) PO3MIIICHHS JEpiKaB-
HUX oOjiramii y mno3a0rwpkeTHux (oHIaxX Iij HHU3bKI (1 HaBITh
BiJl'€MHI) BiIICOTKOBI CTaBKH, OoproBe (hiHaHCYBaHHS OIOPKETHOTO
nedinuTy TepeTBOPIOETHCS, IO CYTi, Y MEXaHI3M JI0JIaTKOBOTO OTIO/a-
TKyBaHHSI.

Sxmo 6opr mocArae BETUKUX PO3MIpiB, TO MOKE BUHUKHYTH CTpi-
MKE€ 3pOCTaHHS BiJCOTKY BHIUIAT 1 BEJIMYMHA KOIITIB Ha OOCITyTrOBY-
BaHHsI OOpPry MOXKE CTAaTH HACTUIBKU BEJIMKOIO, L0 MEPETBOPIOETHCS
Ha OCHOBHY CTATTIO BUTPAT JIEPKOIOIKETY.

Hunimzs ekoHOMIYHA cHUTyamis B YKpaiHi XapaKTepu3yeThCs CyT-
TEBUM 3MeHIIeHHsIM BimHOCHUX (10 BBII) po3wmipiB aepxaBHOTO 60p-
ry, (tabm. 11.9) a TakoX 3HMKCHHIM CEPETHLO3BAXKEHOI ITIHH 3aII03H-
yerns OB/II (3 85,6 % y 1995 p. mo 8,1 % B 2003 p.).

Tabauys 11.9
JEEP’KABHHUI BOPT, % BBII

Poxu
Kpainu

1999 2000 2001 2002
TTonema
3aranpHAN 60pr 445 42,5 40,5 48,0
30BHILIHIIT 6opr 42,1 42,0 39,0 42,1
VYropmuHa
3arajgbHUN Oopr 60,7 64,1 63,6 65,2
30BHIIIHII Gopr 56,8 57,6 52,0 56,1
PymyHnis
3araipHAN 00opr 33,6 31,6 30,5 36,4
30BHIIIHIH 6opr 25,8 28,9 29,2 29,5
VYkpaina
3arajgbHUN Oopr 61,0 453 36,5 34,3
30BHIIIHII 6Gopr 499 33,1 26,3 24,6
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[Mapamerpu aepxaBHoro Oopry Ykpainu He € KpuTHuHHUMHU. Ha Ki-
Heup 2002 p. 3aranpHuil aepxaBHuil 6opr ckiuama 34,3 %, y Tomy
yucni 30BHIMHIA — 24,6 % BBII, 1 6yB y 1,9 pa3iB meHIuii, HiX B
VYropuuHi, iy 1,4 pazu — Hix y [Tonbmi.

3riiHO iCHYIOYMM pO3paxyHKaMm, MaKCHMalbHI BUILIATH MO IOTa-
LIeHHIO 1 00cIyroByBaHHIO Kpeauty MB® OyayTe MpUXOIUTHCH Ha
2006 p. — 404 vy gon., i 2007 p. — 395 My mon. (tabn. 11.10).
OnHak 1 cymMH BUIUIAT HEe OyAyTh MepeBUILyBaTH 6 % mependaueHnx
MiKHapoIHUX pesepsiB HBY.

Ha mouatky XXI cT. 10BOJII akTyanbHOTO 3Ha4eHHs HaOyBae€ Taka
KaTeropis CyCIUIBHOTO JKUTTS, SIK HayionalvHa Oesnexa, a HAITO il
CKJIaJIOBI — eKOHOMIYHa, JiHaHCOBa Ta OOproBa Oe3meka.

Tabnuys 11.10
3ABOPTI'OBAHICTSB MO KPEJIUTAM MB®, MJIH 0JI.

Poku
ITokazHuku

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

3anumok 3aboproBaHoc-
Ti, BKJIIOYAKOYHW BijCOT-
KM, Ha TI0Y9aTOK POKY 2038 | 1799 | 1486 | 1177 | 773 378 79

[Moramenns i o0ciyro-
BYBAHHS KPEAUTY 239 313 309 | 404 395 299 79

IporHos pesepsis HBY 7450 | 7237 | 7778 | 7374 | 7279 | 7280 | 7700

[Turoma Bara IiaTexis y
pesepBax HBY (%) 3,2 4,3 4,0 5,5 5,4 4,1 1,0

Jna xpaiH, gKi BiAPI3HAIOTHCA TEMIIAMH PO3BHTKY €KOHOMIYHOI
CHCTEMH, MTOKa3HUKU OOproBoi Oe3neku Takox pizHi. CBiTOBHUIl OaHK,
HaMpUKIaa, 3MIACHIOE paHXKyBaHHS KpaiH BIAMOBITHO IO CEPEIHBO-
nymoBux nokazuukis BBII (Tabma. 11.11).

JIikBimHI TO3MII €KOHOMIKM KpaiHM XapaKTepH3YyIOThCS CHIBBinI-
HOIIICHHSIM TUTAHOBAHMX IDIATEXKIB 3 00CITyroByBaHHS OOpPTY J0 €KCIIO-
pty. lle#l moka3HUK Ja€ OIMIHKY IUIATOCITPOMOKHOCTI Ha HAHOIMKTY
MepcreKTrBy. s OLIHKH JOBrOCTPOKOBOT TIATOCIIPOMOKHOCTI 4acTO
BHKOPHCTOBYETHCS CITIBBITHOIICHHS TUCKOHTHOI BapTOCTi OOpry 1 ek-
crnopty. SIk mepexoHye CBITOBMH JOCBiJ, CUTYarlii, OB’ sA3aHi 3 JiepxKa-
BHOIO 3a00prOBaHICTIO, YacTO BUXOIATH 13-TiJ KOHTPOJIO, SKIIO IIi
CHIBBIIHOIIICHHS TOCATAIOTh 200 MEePEBHUIYIOTH Jialla30Hu BiIIOBITHO
20—25% Ta 200—250 %. Jnst VYxpaiHm Taki MeXi CTaHOM Ha
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01.01.2003 p. cranoBwim BignoBigHO 9 Ta 60 %. ToOTO 3a IMMHU MOKA-
3HUKaMH 3a00proBaHicTh YKpaiHu nepedyBae B OC3MEUHUX MEXaX.

Tabnuysn 11.11
KJACH®IKALIS KPATH 3A PIBHEM 30BHIIIHBOI

3ABOPI'OBAHOCTI (3A METOAOJIOTIEIO

CBITOBOI'O BAHKY)
NPV/XGS >220% | 132 %S NPVIXGS < Npy/xas <132%
PiBens noxomy abo abo
NPV/GNI>80% | 48% i@g}%c‘m < | NPV/GNI<48%

Huspkuit  piBeHb
noxony — BBII
Ha Jylly HaceneH-
Hd MEHIIUA 3a
765 noi.

JlepxaBu 3 HHU3b-
KAM JOXOIOM 1
BEJIMKUM O0prom

JlepxaBu 3 HU3b-
KHM  JOXOZOM 1
noMipHuM  6op-
rom

JlepaBu 3 HU3b-
KAM JIOXOJIOM 1
HEBEJIUKUM Oop-
romM

CepenHiii piBeHb
noxony — BBII
Ha JIylly HaceJeH-
Ha Big 765 1o

JepxaBu 3 cepe-
IHIM JTOXOZOM 1
BHCOKHM OOprom

JlepxxaBu 3 cepe-
IHIM JOXOAOM 1
nomipuum  Gop-
rom

JepxaBu 3 cepe-
IHIM J0XOIOM 1
HEBEJMKUM  OOp-
rom

9386 mom.

NPV — ducra npuBe/icHa BapTicTh 30BHILIHBOrO 60pry
XGS — excriopt TOBapiB i mociyr
GNI — BBI1

bazoBuMu moka3HUKaMH, Ha MiACTaBi AKUX y MiHicTepcTBi (iHaH-
ciB Ykpainu npuiiMaeTbcsl pillieHHS PO YHPaBIiHHS AEpPKaBHUM 00-
prom, €:

e BiHOIIEHHA JiepkaBHOro Oopry mo BBII (kputnunum piBHeM it
LIOTO BCTAHOBIIOETHCA Hiama3oH Bix 60 % (3a metomonoriero MB® Ta
Maacrpuxtcekumu  kputepisimu) 1o 80—100 % (3a meromonorieto
MBPP)). Ha 01.01.2003 p. ueii nokazHuk nepeOyBaB y Mexkax 35 %o;

e BiJJHOILCHHS JIep>)KaBHOTO OOpry A0 JOXOIIB AEp:KaBHOTroO Oro-
JoKeTy 0a30BOTO POKY, 32 SIKUM OIOJKET 3aTBEpIKEHUH (32 METO/0-
norieto MB® rpanndHuM 3HaYeHHsIM [boro nokaznuka € 300 %). Ha
01.01.2003 p. et moka3uuk nepedysas y mexkax 143 %;

e BiJJHOILICHHSI 3arajlbHOi CYMH DPIYHHMX IUIATESXKIB MO 30BHIIIHIX
JeprkaBHUX Ooprax 0 JOXOJiB AeP:KaBHOTO OIOKETY MOTOYHOTO PO-
Ky, 32 SIKHM OIO/DKET 3aTBEpIUKCHHI (3rigHo 3 MaacTpuXTChKUMH
KpUTEPISMU TPAaHUYHOIO MEKeIo 1boro crmiBBigHomeHHs € 20 %). Ha
01.01.2003 p. eit moka3Huk nepedysaB y Mexkax 16 %;

e BiJIHOILICHHS 3arajibHOI CYMH PIUYHHMX IUIATEXKIB 32 JCPKABHUM
6oprom no BBII (kpuTH4HUM piBHEM AJIi HBOTO YacCTO BCTAHOBIIO-
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etbes aiamazoH 10—15 %). Ha 01.01.2003 p. ue#i mokasHuk nepedy-
BaB y Mexax 5 %.

Kpim 3a3HaueHuX BHUIIE MOKA3HUKIB, iCHYE I1ie 0Ju3bko 30 iHIuKa-
TOpIB, SIKI TI€I0 YM HIIOK MIPOI0 XapaKTEPU3YIOTh PiBEHb OOProBOi
Oe3reku JiepKaBu.

Jlo Toro K CTaHZApTHUM CBITOBMM IOKa3HHKOM Cepe/IHbO3BaKe-
HOI 3a00prOBaHOCTI BBaXAEThCs 15 pOKIB, B YKpaiHi el MOKa3HUK
Mae MEPEeBaXHO KOPOTKOCTPOKOBHUII XapakTep i mepebyBae y Mekax
10 10 pokiB (MMO3UTUBHUM BUHSITKOM € OCTaHHS €BPOOOJIiramiiHa mo-
3MKa, Ky OyJ0 B34TO MiJ AOCUTH HU3BKI BIACOTKH (7,65 % piyHMX) 1
Ha 10 pokiB.)

B icHytouiii cucTemi ynpasninHsa 306HiWHIM OGopeoMm, Ka Ma€ HTe-
pHAIiOHAIBHUI XapakTep, BUKOPUCTOBYIOTHCS PI3HOMaHITHI MOJei
PECTPYKTYpH3aIlii, 10 Peali3yI0ThCS 3aJICKHO BiJ THITIB KPEAUTOPIB
Ta OOP)KHUKIB 1 MOXKYTh 3[IHCHIOBaTHCSA Ha 6a3i onHiel abo KoMOiHa-
uii cxem (puc. 11.5).

oOMmiH Gopry
Ha oOuriramii

OOpIKHHUKA .
(cex’ropuTH3allis) KOHBEPCls

PECTPYKTY-
.. M3alis
pekamiTanizanis 3 OlinI_HHI) oro <  cxopouenHs cymu Gopry
oopry / \
HOBi KpeIuTH l} .
3 UiILOBUM NPH- 063;I;S§§ry —
SHAICHILIM O71a- TICpCHECCHHL HALIOHATBHIX Gopry i3
TH gII/IHyJTI/IX HJ'[aTe)KlB. HiI[HpI/IGMCTB, JTHUCKOHTOM
opris ) (IpoJtoHTalis) Ha Ha BTOPMH-
HALlIOHATBHY HOMY PUHKY
BAJIIOTY Y,

KOHBEPCis

Puc. 11.5. OcHOBHI cxeMU pecTpyKTypH3alii 6opriB

Cepell OCHOBHHX CXEM PECTPYKTypH3alii 30BHIIIHLOTO Oopry 3a-
CIIyTOBYIOTH Ha yBary Taki NUISIXW MOJONaHHs OOPTOBOi KPU3H: Tepe-
HECEHHS TUIaTeXIB (MPOJIOHTAlis), HOBI KPEIUTH 3 IIJIbOBUM MpPU3HAa-
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YEeHHSIM OIUIaTH MUHYJMX OOpriB, crUcaHHS OOpry, BUKym Oopry i3
JMCKOHTOM Ha BTOPUHHOMY PHHKY, 0OMiH OOpry Ha akuii HalioHasb-
HUX TIANPHEMCTB, 0OMIH OOpry Ha HaI[lOHANbHY BaJIOTY, CEK IOpH-
Tu3alis (0OMiH 6opry Ha oOJiraiii OOpKHUKA).

[MoniTuka pecTpykTypu3auii OOpry UIUIIXOM nponoHeayil Mae
IEPLIOYEProBe 3HAYCHHS IIPH PO3B’s3aHHI MPOOIeMH 3a00proBaHoC-
Ti. [lepeHeceH s CTPOKIB ILIATEXKIB Ja€ 3MOTy NEPETBOPUTA KOPOTKO-
TEPMIHOBI Ta CEPeHBOTEPMIHOBI GOPIU y JOBIOTEPMIHOBI, BilK/IaB-
LM 4ac OIUIATH OCHOBHOI 4YacTHHM Oopry. AJie Taka PeCTpyKTy-
puzartiiss OOpriB 3IMCHIOETHCS MiJ BHCOKI BiJJICOTKH, 1 MOXIIUBICTBH
30epertd ()IHAHCOBI PECYPCH CHOTOIHI y IOJAIBLIOMY IPH3BEAC O
MiAPUBY KPEAUTOCIPOMOKHOCTI 31 BCIMa HETaTUBHUMH HACTiJKAMH.

e GimbII PU3UKOBOIO € CXeMa PECTPYKTypHU3allii yepe3 3aryueH-
HS HOBUX KpeOoumie 0Jisl Onlamu MuHyaux oopeis.

Hacrynuuii Bapiant — cnucanns 60p2i6 Haitgacrime momiOHi
MEXaHI3MH 3aCTOCOBYIOThCS BIIHOCHO HAWMEHII PO3BUHYTHX KpaiH,
HE3/IaATHUX TOraCUTH CBOI 3000B’13aHHs HABITh Yy BiJialeHiii mepere-
KTHUBI.

I3 cepenuanm 80-x pokiB XX CTONITTSA HAOYIW TOIIMPECHHS PUH-
KOBI METOIM pPETYIOBaHHS 3a00pPTOBAaHOCTI, cepell SKUX IMPOBiIHE
MicIle 3aiiMae koHegepcis bopeie. 11in KOHBEPCi€I0 PO3YMIIOTh YCi Me-
XaHi3MH, 10 3a0e3MedyoTh 3aMiHy 30BHIIIHBOTO OOpry mepex iH-
IAMA BHJIaMH 3000B’s3aHb, MEHII OOTSKIUBUMH 1T OOpKHUKA
(mampukiaa, KOHBepCis OOpry B akilii, iIHBECTHIII], TOTAIICHHS TOBa-
PHUMH TIOCTaBKaMH, 3BOPOTHHU BUKYI OOPry CamHM TO3HYalbHU-
KOM Ha BTODHHHOMY PHHKY Ha 0COOJIHMBHX yMOBax, oOMiH Ha 6opro-
Bi 3000B’s3aHHSA TpETIX KpaiH, B3aeMo3anmik Ta imme). Ilik
TONYJISIPHOCTI CXeM KOHBEpCii 60pF1B npunagae Ha no4yatok 90-x
pokiB XX cromirrs. Cepely KOHBEPCIHHUX Onepaliiii HaiOUIbLIy TH-
TOMY Bary Ma€ Cxema BHKYIy GOpry i3 BIODHHHOIO PUHKY 3a LiHOO
HIDKYe pUHKOBOI (40 % ycix omepaliif) i KOHBEpCs B aKIii KopIo-
paTUBHUX nlz[npneMCTB (34 % yceix onepaum)

Cex topumusayis. OCHOBHA if1es CCK’IOPUTH3ALLIT MOIArae y TOMY,
0 KpaiHa-0OpKHUK eMITye HOBI OOProBi 3000B’S3aHHS y BHIIIIIL
oOumirarii, sixki abo Ge3mocepeTHhO OOMIHIOIOTHCS Ha CTapuii OOpT,
abo mpopmaroThea. Y pasi mpoAaxy OTpUMaHi KOIITH BHKOPHUCTOBY-
IOThCS Ha BUKYN CTapuX 3000B’s13aHb. SIKIIO HOBI LiHHI Manepu Top-
I'YIOTbCS Ha PUHKY 3 MEHILUM JHUCKOHTOM, TakKa OIlepallis IpuBeae 10
CKOpPOYEHHSI 3araJIbHOT0 00CATY 3a00PrOBaHOCTI.

Tperiit meron ¢iHaHCYBaHHS NeilUTY JESPKABHOTO OOKETY —
e 30inbUleHHs NOOAmMKOBUX HAOX00JICeHb IO JEPKABHOTO OIOJDKETY.
Januil MeToll BUXOAUTH 32 paMKH BiacHe (iHAHCYBaHHs OIOKETHO-
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ro neQiluTy, OCKUIBKH Peali3yeThCsl Y TIOBFOCTPOKOBIH MEpCHeKTHBI
Ha 0a3i KOMIUIEKCHOI TIOAAaTKOBOT peOpMH, HAIJICHOT Ha 3HMKEHHS
CTAaBOK 1 PO3LIMPEHHS 0a31 ONOAATKYBAHHSL.

JKozen 3i cocoOiB (inaHCyBaHHS Ae(ILUTY JCPKABHOIO OHOIKE-
Ty He Ma€ abCONIOTHUX IepeBar nepell iHIIMMH i He € MOBHICTIO Hei-
HQIALIHAM.

Crig 3a3HaYMTH, MO KUTBKICHA OIlIHKA OFOKETHOrO medimuty i
Gopry 00’€KTUBHO YCKIIAHIOEThCS HACTYITHUMU (JaKTOpaMHu:

1. 3BM4aliHO MPY OUIHL BEINYMHY JACPKABHUX BUTPAT HE BPaxo-
BYETBCSl aMOPTH3ALLisl B JICPXKABHOMY CEKTOPi CKOHOMIKH, L0 IPUBO-
JMTh JI0 3aBUIICHHS PO3MIpiB OIO/DKETHOTO NE(IIUTY 1 JIepKaBHOTO
oopry.

2. BaxxnmuBa cTaTTs AepKAaBHUX BUTPAT — OOCITyTOBYBaHHS 3a00p-
TOBAHOCTI, TOOTO BUIUIATA BiJICOTKIB 3@ HEIO 1 TIOCTYIIOBE MOTAIICHHS
OCHOBHOI cymH Gopry. B jepkaBHI BUTPATH IMOBUHHI BKIFOYATHCS
TUIBKM pealibHi BiJICOTKH IO JepKaBHOMY OOpry, a He HOMiHaJbHa
BennyuHa. [Ipy BUCOKMX TeMmax iHQUIALIT s MOTPilIHICTh MOXe Oy-
TH JTOBOJII 3HAYHOO. 3aBUIICHHS OIOKETHOTO Ne(IIUTY OB’ SI3aHO 3
3aBUIICHHSM BEJTUYHHHU JCPKABHUX BUTPAT 332 PaXyHOK IHOIAIHHIX
BiJICOTKOBHX BHILIAT 10 OOPTY.

PeanbHuii nedinuT nepxaBHoro Owkery = HominanbHuii gedinut
JiepkaBHOTO O10/KeTy — BennunHa nep)kaBHOro 60pry
Ha TI0Y9aTOK poky X Temr iHGusmii

3. [Ipu oninui aediuuty Aep:kaBHOro OIOMKETYy Ha MaKpOPiBHi, SIK
MPaBUJIO, HE BPAaxXxOBYETHCSI CTaH MICHEBUX OIOMKETIB, SKi MOXYTb
MaTH HaJMIIKA. Hepinko MiclieBi opraHu Biagy IIJIECIPSIMOBAHO
CIIOTBOPIOIOTH CTATHCTUYHY 1H(POPMAIIIO TIPO CTaH MIiCIEBUX OrOJKe-
TiB, 100 3HU3UTH I10JATKOBI BIAPaXyBaHHsI 110 OOIKETY.

4. Topsin 3 BuMiproBaHUM (O(I)IIIII/IHI/IM) AedinuroM aepxOroLKeTy
SK B IHZ[yCTplaﬂI)HO PO3BUHYTHX KpaiHaX, TaK 1 B TIEPEX1THUX €KOHO-
MikaX, iCHye #oro nmpuxoBaHuil aediuut, 0OyMoBiIeHNH KBasidicka-
JILHOIO (KBa31610)1>1<eTH0I0) I[lﬂJH:.HICTIO HarionaneHoro 0aHky, a Ta-
KOX JIep’KaBHUX MIAPUEMCTB 1 KOMCleI/IHI/IX OaHKiB.

Mo uncna kBa3iicKalbHUX ONEPaLill BITHOCATE:

* (hiHaHCYBaHHs ACPKABHUMH IANPUEMCTBAMH HAJUIMIIKOBOI 3a-
MHATOCTI 1 BUITATA CTABOK 3apOOITHOI MIATH BHIIMX 33 PUHKOBI 3a
paxyHOK OaHKIBCHKMX MO3MYOK ab0 NUIIXOM HaKOIWYeHOol 3abopro-
BaHOCTI,

e HaKONMMYCHHS B KOMEPIIHHNX OaHKax BEIHUKOTO MopTdento He-
JII0YMX TIO3WYOK, MPOCTPOYEHUX OOProBHX 3000B’SI3aHBb JAEPIKITIII-
PUEMCTB, TUTBTOBUX KPEIUTIB JOMAIHIM TocnonapcTBam. Lli kpemu-
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TH CIUIAYYIOThCS, B OCHOBHOMY, 332 PaxyHOK IIUJIbIOBHX KpPEIHTIiB
LenrtpanbHoro 6aHKy, Ipu4oMy NopTeni «IoraHux OopriBy y nepe-
X1JTHUX €KOHOMIKaX € 3HaYHUMH,

e (hinancyBanHs lleHTpanbHuM OaHKOM (y NEPEXiJHAX CKOHOMi-
Kax) 30UTKIB Bij 3ax0)J;113 o CTa61JII3aH11 0OMIHHOTO KypCy BalllOTH,
0e3BIAICOTKOBHX 1 MIIBIOBUX KPEAUTIB ypsi/ioBi (Ha 3AKYIIBIIO MIlle-
HHIlI, PUCY TOLIO) i KpeAUTIB pediHaHCYBaHHS KOMCPUIHHUM GaHKaM
Ha O00CIYrOBYBaHHs HEIIIOYNX MO3HK, a Takoxk (iHaHcyBanus 11b
CUTBCHKOTOCIIOIAPCHKUX, TIPOMHUCIIOBUX 1 KHUTIOBHX IPOTpaM 3a Mijib-
TOBUMH CTaBKaMH.

lpnxoBanuii AeinuT OIOKETY 3aHIDKY€E BEIMYNHY (AKTHIHOrO
GroxeTHOro Aediuuty i epxkaBHOro OoOpry, 10 HEPiAKO POOHTHCS
LiJecIpsIMOBaHO, HAMIPHUKIIA, TIepe]] BHOOpaMH.

NMUTAHHA ONA CAMONEPEBIPKU | AYAUTOPHOIO KOHTPOITHO 3HAHb

LLjo po3ymiembcsi nid hickanbHO MOIMUKOK ?

Lo eknrovarompb y cebe OepxkasHi sudamku?

lNosicHimb 3aKkoH BazHepa.

Poskputime cymHicmb nodamkoagoi monimuku.

Ky 3anexHicms OeMOHcmpye Kpusa Jlagppepa?

Ska iCHye pi3HUUs MK MPAMUM | HENPSMUM orodamkyeaH-
HﬂM'?

7. Ujo posymitomb ni0 6r00xemHum degpiyumom?

8. Aki icHytomb crnocobu ¢hiHaHCy8aHHs1 Oeqbiyumy OepxagHo20
6rdxemy? Poskpulime ix cymHicme.

9. Oxapakmepu3sytime rioka3HuUKku 6opaoeoi besmneku.

10. Y 4omy nonsizae cucmema ynpasiiHHs 308HilWHIM 6opaom?
11. 5Ky ¢bickanbHy nonimuky mae nposodumu depxasa 8 rnepiod
eKoHoMiYHo20 crady? Skum 6yde criige8iOHOWEHHS MiX sudam-
Kamu ypsidy ma nodamxamu?

IRESIF N

3ABOAHHSA NSl CAMOCTIWHOI POBEOTH

Tecmu

1. 3 HaBeIeHUX Jaii MOJATKIB BUILTITE TPSMI:
a) aKIu3y;

0) momatok Ha goxoau (Gi3uvHUX 0cil;

B) MUTO;

T') IOJATOK Ha T0JaHy BapTiCTh.
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2. JlepkaBHUii 60pr — Iie cyMma IolepeHixX:

a) nep>KaBHUX BUTPAT;

0) AepKaBHUX Ie(IlUTIB;

B) OO/KETHUX Ae(IilUTIB 32 BUHATKOM OFO/DKCTHUX HAJUIUIIIKIB;
r) OI0/DKETHUX HAJIHIIKIB 32 BUHATKOM OIO/DKETHUX Ae(iluTiB;
1) BUTpAT Ha 000pOHY.

3. Maninysimii 3 gep>kKaBHIMH BUTpPaTaMH 1 IOJATKAMH UTS
JIOCATHEHHS 0a)KaHOTO PIBHOBAXKHOTO PIBHS JOXOAY 1 BUPOOHU-
LITBa HAJIEKATh:

a) 10 KPeIUTHOT OJTITHKH;

0) 10 MOJATKOBOI MOJITUKH, OCHOBAHOI Ha KEHHCIaHCHKIH (yHKIIT
CIIOKMBAHHS;

B) JI0 TIOJIITUKH, OPI€EHTOBAHOI Ha Ae(UIALIHHUN PO3pUB;

r) 10 (icKaabHOI MOJITUKH;

) 10 TIOJTITUKH JICP)KABHUX BUJIATKIB.

4. 5Ixki 3 HACTYmHHX 3aXOHiB KOPECHOHAYIOTHCS OIWH 3
oJHUM?

a) 301IbLICHHS IepXKABHUX BUTPAT 1 00CATY TPOIIOBOT MacH;

0) CKOPOYCHHS MPUOYTKOBOT'O MOJATKY 1 00CATY rPOIIOBOT MacH;

B) 30UTbIICHHA TpaHC(PEPTHUX IUIATEXKIB 1 CKOPOUCHHSA OOCITY
TpOIIOBOI MacH;

r) 301IBIICHHS ITOJJaTKIB HAa KOPHOPAIIii 1 00CsATy IPOIIOBOi MacH;

1) 301IBbLICHHS TPAaHCPEPTHUX TUIATEXKIB 1 00CATY TPOIIOBOT MACH.

5. JlepxaBHa moJiiTHKa B 00JlacTi BUTpPAT 1 OMOJATKYBaHHS
HAa3UBAETHCS:

a) TIOJIITHKOIO, sIka 0a3y€eThCs Ha KIJIbKICHIH Teopii rpomeid;

6) MOHETapHOIO TOJIITHKOIO;

B) AUIOBUM LIUKJIOM;

T) GicKaIBHOIO MO THKOIO;

) TOJITHKOIO PO3IIOILTY TOXOIIB.

6. JediuuT nepxaBHOro OMOJDKETY YTBOPIOETHCS B TaKHX
BUMA/IKAX, KOJIU:

a) cyMmMa aKkTHBIB JepKaBH IEPeBHIIy€ po3Mipu Horo 3000-
B’s13aHb;

6) cyma BHTpaT OEp)KaBH MEPEBHILYE CyMy IIOJATKOBHX HAIXO-
JDKCHB;

B) BUTPATH JIeP)KaBH 3MCHIITYIOTHCS;

I) CyMa IOJaTKOBHX HAIXO/KEHb 3MCHILY€ETHCS;

1) 00OB’SI3KH JICP)KaBH [IEPEBHILYIOTH Or0 aKTHBH.

7. Slkmo gepkaBa TNparHe MiABUIIUTH PIBEHb PEAIbHOTO
BHII, Bona moxe:

a) 3HU3UTH MOJIATKH;

0) 3HM3UTH JIepIKaBHI 3aKYIIKH TOBapiB Ta MOCIYT;

B) 3MCHIIIUTH TPaHCPEPTHI TUIATEKI;

I') 3HU3UTH PiBEHb JePKaBHOTO JediluTy;

1) BIipHI BiJITOBI/i @) 1 T).
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8. OnHa 3 peanbHUX MPOOIIEM 30BHIIIHBOIO JIEPKABHOTO 0O-
pry nossrae B ToMy, 10:

a) CKOPOUYETHCSI HEPIBHICTE B IOX0/AX;

0) 3pOCTaIOTh CTUMYJIHX 301bIICHHS €(EKTUBHOCTI BUPOOHUITBA;

B) YacTKa HAIL[IOHAJBHOTO MIPOYKTY BHUTIKA€E 32 KOPJIOHH KpaiHH;

I) 3pOCTa€ YacTKa 3a0lla/KEHb NPH BCiX PIBHAX BHKOPHCTOBYBA-
HOTO JI0XOJ1Y;

JT) BC1 BIATIOBII BipHi.

9. SIxi 3 mepepaxoBaHrX (PYHKIIH BUKOHYIOTH TIOJATKH B €KO-
HOMIII KpaiHu:

a) (ickanpHy;

0) couiaibHy;

B) PETyJIIOIOUY;

r) BCi BiAMOBiai BipHi?

10. lo sKMX CKOHOMIYHHMX HACTIJKIB HE Mpu3Bene 301Jb-
LICHHS JIeP:KaBHOTO O0pry:

a) 10 30UTbIIeHHS 1H(IIANIT 32 paXyHOK HEBUIIPABIAHOI eMICiT;

0) 10 3HIKEHHS pealbHUX JOXOMAIB HACEJICHHS;

B) 10 CKOPOYCHHSI BUPOOHHYMX MOXJIMBOCTCH HAIIOHAIBHOI CKO-
HOMIKH;

I) 10 PO3LIMPEHHS iHBECTULIIHHOT AisUTbHOCTI JiepiKaBu;

1) 10 30UIBIICHHS MOIATKOBUX CTABOK 3 J0XOJIB (PI3UYHUX 1 OPH-
IMYHUX 0Ci0?

OuiHimb npasunbHicmb meepdXxeHb (Mak, Hi)

1. BayTpimHiii 60opr — 11¢ 3a00proBaHICTh IAep)KaBU CBOIM
BJIACHUM TPOMAISIHAM.

2. 3pocTaHHA JepKaBHUX BHUTPAT MPHU3BOAMTH IO 3HWKCHHS
CYKYITHOT'O TIOIIMTY Ha PUHKY OJiar.

3. 30anaHcoBaHuil OrOJUKET — Lie OIOJKET, B SIKOMY JIepiKa-
BHI BUTPATH CIIiBIAJAIOTh 13 3araIbHUMHU HAJIXO/DKCHHSIMH.

4. Herpsimi OaTKu CTATYIOTHCS O€3MOCepeIHbO 3 BIACHU-
KiB MaifHa i 0JIep>KyBadiB JOXOJIIB.

5. IozabromxkeTHi (JOHOU — IIe TPOLIOBI KOINTH JEpiKaBH,
[0 MAIOTh I[IJILOBE MPU3HAYCHHS 1 HE BKIIIOYCHI JI0 JICP)KABHOTO
OFOJIKETY.

6. IIpuOyTKOBHI MOJATOK 3 HACEJICHHS BIIHOCHUTHCS 10 He-
MPSMUX MOJIATKIB.

7. PerymioBaHHS €KOHOMIKH 3a JTOTIOMOTOIO JEpXKaBHUX BH-
TpAT i MOaTKiB BiAMOBiga€e QicKaTbHIHN MOTITHIIL.

8. TpancdepTHI BUILIIATH BiTHOCSATHCS 70 JIOXOIB JACPKABH.

9. 30UIBIIICHHS TIOAATKIB MPHU3BOINTE JO IaJiHHs HAI[iOHA-
JHHOTO BUPOOHHIITBA.

10. IMogaTkoBUi MyJIbTUILTIKATOP MTOKA3Y€E 3aICKHICTD 3MIHU
JOXOJIB 1 BUITYCKY MPOAYKIIii Bifl 3SMiHH Jep:KaBHUX BUTpPAT.




NMNTAHHA ONA OBrOBOPEHHA TA 3AOAUI

1. SIki ciioBa MPOMYIICHHI Y HABEICHOMY TEKCTi?

®dickanbHa MOJITHKA — 1€ 3aXO01 , CIIPSIMO-
BaHi Ha 3a0e3MeYeHHS 3alHSITOCTI, Ta BUPOOHMII-
TBO BBII nustxom 3amMiau BHUA-
TKIB, CUCTEMU Ta MiAXONiB 10 (OpMyBaHHS

Or0/DKeTy B LIIOMY.

2. Bizomo, 10 4acTO CKOHOMIYHI LM 3aX0AATh MiXK COOO0K0
y CYIEpPEeuHICTh, OCKUIbKH CYNEpPEYHOIO € MPHUPOJa THUX SIBHIL,
SIKMX BOHHU TOPKalOThCs. KpiM TOro, cymepewnBuMH € 1 3ac00u
JocsirHeHHs 1iner. [Ipukinagom cynepedHocTi Liei € mparHeH-
Hsl 30UIBIINTH JIep>KaBHI BUTPATH 1 CKOPOTUTH Je(iluT Or0pKe-
Ty. JloBeniTs 1e.

3. Hexait ypsin BUCYHYB 3aBJIaHHSI 3MEHIIUTH JediuuT Oro-
JDKETY IUIIXOM 301TBIIEHHS MOJATKIB, ale MPH I[bOMY CTaBHUTh-
Csl 3aBJIaHHS HE JIOIYCTHTH 3HAYHOI 3MIHHM CTaBKH IPOLEHTA. SIK
MOYKHa 3a0€31eYUTH OTHOYACHY peai3allilo IUX JBOX 3aBJaHb?

4. TTpurrycTrMoO, 110 MiHICTEpCTBO (hiHAHCIB ITiIBHIITY€ TIOTATKHL.

Sk 1e BIUTMHE Ha 3arajibHy piBHOBary (IS-LM), sKio y rpo-
LIOBIH MOMITHI YpsiZi HAMAraeTbCsi yTPUMATH TPOIIOBY MPOIO-
3ULII0 HA HE3MIHHOMY PiBHi?

300pasiTh HACIIAKY 3MiH y IIOJATKOBI} NOMITHLI Ha rpadiky
IS-LM. Cnpo0yiite Takox BifioOpasuTH 3MiHH, SKi OJHOYACHO
BiIOyBaTHMYTHCSI HA TOBAPHOMY 1 IPOIIOBOMY PHUHKaX.

5. IlpokoMeHTyiiTe BIUIMB MOJATKIB Ha HAIllOHAJHHHUN BU-
ITyCK MPOAYKIIii Ta 3aIIOBHITh CXEMY:

BIUJIMB MOJIATKIB HA BUITYCK NPOYKITI

OcHoBHi hopmu

30UIBIICHHS TIOJATKIB 3MEHILIEHHS [T0JaTKIB

®Dopmu nposBy

MynbTHIUTIKATUBHAHN BIUIUB MOAATKIB
Ha BUITYCK IPOAYKIIi{

Puc. 11.6. BiuiB nofaTkiB Ha BHITYCK IPOIYKIIii
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6. 3aroBHIThH CXEMY:

JEPXXABHUWI BOPT*

OCHOBHI BUIU

BaytpimHii
oopr
30BHIIIHII
6opr

ExoHOMIYHI HACTIAKA

®dopma oprasnizaii

YIIPaBIIiHHS IeP)KaBHUM OOprom

OcHOBHI 3ac00H

Puc. 11.7. JlepxaBHuii 60pr

3adayva 1
PuHOoKk Oyar XapakTepU3yeThCS PIBHOBArow, IIPH  IBOMY
C=0,8y", I=100, G=80, 7,=0,2. OnHak HasiBHi BUPOOHMYI MOKIHBOCTI
JIO3BOJISIFOTH 30UTBIIMTH HalliOHAIBHUN 10X01 Ha 30 %.
SIKuM YMHOM TOBMHHA 3MIHMTHCS (hiCKaJbHA IOJIITHKA JEpXaBH, 1100
3a0e3MCUNTH MOBHE BUKOPUCTAHHS BUPOOHUYUX TOTYXKHOCTEH 1 30ajaHco-
BaHOCTI Or0KETY?
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3adayva 2
IuBecTuuiitanit monmt Qipm cknanae 160, GyHKIIA 320118 PKEHD
JOMAIIHIX TocrmoaapctB Mae Burimin: S = 0,4-y — 200. BigoMo, mo BennymHa
HAIIOHAJIEHOTO JOXOJY IMOBHOI 3aifHsTocTi ckiranae 1500 rp. ox.
Skoto moBuHHA OyTH (hicKaJbHA MONITHKA JEPXKAaBHU, 100 AOCATTH PiBHSA
JIOXOJy TIOBHOT 3aiHATOCTI 1 30aJTaHCOBAHOTO OIOKETY?

Baldayva 3

@epMmep BHUPOIIYe NIIEHUIIO 1 peanidye ii METbHHKY 3a
48 rp. oa. 3 ypaxyBanHsaMm [1JIB. MenbHUK poOHUTH 13 3epHA MYKY 1 peaji3ye
nekapto 3a 72 rp. oa. 3 ypaxyBanusaM [1/1B, i3 miei Myku mekap BHImikae Xiio
1 peami3ye #oro OymouHuKy 3a 96 rp. on. 3 ypaxyBaHesM [1/IB. Bymoununk
mpoxae xmib ¢inancucty 3a 120 rp. ox. 3 ypaxysauusam [1/IB, koTpwuii fioro
3’igae. SIkwmif moaToOK Ha AOAAHy BapTiCTh Oyne BHECEHO IO OIOKETy (CTa-
Bka [1/IB cranoButs 20 %)?

3amoBHITH Tabx. 11.12.

Tabnuys 11.12

BUXIJIHI JAHI
m 3 i
25| 2 : g | 3
g =i 5 E 8
g = 8.8 ‘g = g Z >
. o = 2B o, 2 o S 5 = &
IlinnpuemcTBo =] B S g T N = =1 3
g s R = g8y =) = o =
Q8 ) z 885 Q 8 ge =3
B = :r‘ o} < BB K m = = S 2
SE | ss | & | Bse| 2| B | BE | &%
m > m = = ma g = ~ [-v= m =
Depmep — — 40 40
MenpHUK 60
Ilexap 80
Bynounux 100
dinancuct — — — —
PA30OM:
3adava 4

CraH eKOHOMIKH TpeACTaBIeHO HacTymHUMH QyHKIisMmu: C=0,6-y —
(GYHKIIS CIIOKUBAHHS TOMaIIHiX rocnoaapcts; /= 0,5y + 100 — 4-i — ¢yH-
KIlisl HONHTY Ha peajibHi KacoBi 3anuiuky; / = 100 — 4-i — dyHKuis iHBeCTH-
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wiit; N = w?°.0,633 — ¢dyHKuis mporo3unii npamni; y = 36- JN — BUPOO-
Huua QyHkuis. B o6iry 3Haxomutkes 50 rp. ox. JlepkaBa He IPOSIBIISIE €KO-
HOMIYHO{ aKTHBHOCTI.

1. Ilpwu sikiii 3alHATOCTI B €KOHOMIII BCTAHOBUTHCS 3arajibHa EKOHOMIYHA
piBHOBara?

2. SIkmii o0csT IepKaBHUX BUTPAT HEOOXIIHUMN, 00 JOBECTH 3alHATICTH
J0 5 o1

a) Ha OCHOBI Mozeri /S;

0) Ha ocHOBI Mozei IS-LM,

B) Ha OCHOBI MOJIEJIi 3arajbHOi eKOHOMIYHOT piBHOBaru?

3. UuM NOSICHIOETHCS, LIO MPH TIEPEXO/i Bijl a) 10 B) y 3aBJaHHi 2 po3Mip
JICpI)KaBHUX BUTPAT IOCTIHHO 30UIbIIY€EThCS?
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m MOHETAPHA TOJIITUKA OEPXXABU
Tema 12

1. MoHemapHa nonimuka depxaeu: MoHImMms, eudu ma iHcm-
pymeHmu.

2. MNepedamHuli MexaHi3M MOHEMapPHOT MOIiMUKU.

3. AHmuiHgnayitiHa MoOHemapHa rnosimuka.

1. MoHemapHa noslimuka dep)xasu:
noHssmmsi, auOu ma iHcmpymeHmu

Mounemapna abo epoutogo-kpedumua noaimuka € OIHAM 3
IHCTPYMEHTIB JIep’KaBHOTO pEryiioBaHHA eKoHoMmiku. Came Ha Iii
MOJITHLI Aep’KaBH aKLEHTYIOTh CBOIO yBary MOHETapucTu. I pomoBo-
KpeJUTHA TOJITHKA HAWOUIBII €)EeKTHBHO 1 OIIEPATHBHO BUKOHYE (Y-
HKLIT peryJoBaHHsS €KOHOMIYHOI'O LHMKIY, MOMEPEIKeHHS Ta IOJA0-
JIAHHS CTIaJy BUPOOHUIITBA.

Mema epoutoso-kpedumHol norimuxku — TOCATHEHHS Ha HallilOHa-
JILHOMY PUHKY PIBHOBAaru, 10 XapaKTepU3y€ThCs OBHOIO 3aHATICTIO
Ta BiacyTHicTIO iHGusALil. Cymb i€l nonimuxu MONATae B PEryIIOBaH-
Hi 00CSTY TPOIIOBOT MPOIO3MIIT [Tt cTadimi3arii ekoHoMikH. Tak, i
Yac craay BUpOOHHUITBa MOHETapHa MOJIITHKA 3BOJUTHCS 10 CTUMYJIIO-
BaHHsI 3POCTaHHS MPOMO3MUIII Ipolleil (eKCHaHCHUBHA), a B Mepioan
BUCOKOT 1HQIIALIT, HABIAKH, J10 il 0OOMeXeHHs (PEeCTPHUKIIiiHA).

Tonosnum cy6’ekmom MOHeTapHOI MOJITHKH JnepxkaBu € LleHTpa-
JIBHUH OaHK, SIKUU 37iHCHIOE IPOLIOBY EMICII0 Ta PeryJroe rpoIlIoBO-
KPEAUTHY ASUIbHICTH KOMEPUiHHUX GaHKIB (Tabu. 5.3, 11.7).

I'poroBo-kpeauTHa MOMITHKA € ONECPATHBHUM i THYYKHUM JOIOB-
HCHHSIM NOMITHKA GrojukeTHOI. CBiTOBa MPAaKTHKa CBIAYMTS, WO 32 ii
JIONMOMOTOI0 IepKaBa BILIMBAE HA TPOIIOBY Macy Ta BIJICOTKOBI CTaB-
KM, a BOHH, BiJINIOBIIHO, — Ha CHOXMBYHMI Ta IHBECTHLIHHHIA TOMHT.

I'poIIoBo-KpeITHA TIOITHKA TPYHTYEThCS. Ha TPUHIIMIIAX MOHETApH3-
My 1 Ma€e HU3KyY TiepeBar repe;] QicKabHOO MOoITHKOr. HerariBai MOMeH-
TH TIOJISITAIOTH Y TOMY, IO 1151 TIOJIITHKA HENpsSIMO BILTMBA€E Ha KOMEPIiHHI
0aHKH 3 METOI0 PEryJIIOBaHHS IMHAMIKH MPOIO3MIIIl IpomIei, a ToMy He
MOJKe Oe3IToCcepeIHBO 3MYCHUTH X 3MEHIITYBATH M 301TbIIYBATH KPEIUTH.

Tonosnor @yukyicio Ilenmpanvroeo 6anxy KoXHOI Kpainn (y
CIIA — ®denepanbHOi pe3epBHOI cucTeMu, B Ykpaini — HarioHanb-
HOTro 0aHKY) € peryJloBaHHs rpOIOBOi MacH, 3a0e3nedeHHs 1 Biamo-
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BiJJTHOCTI Maci TOBapiB 1 MATPUMKH TAKKUM YHHOM CTIMKOT KyITiBEJIbHOT
CIPOMO’KHOCTI TpoLIeH, 10 € AyKe BAKIMBOK YMOBOIO HOPMAaIBbHOTO
(PyHKIIIOHYBaHHSI PUHKOBOTO MEXaHI3My.

®inaHcoBa mnomituka LleHTpanpHOro OaHKy 3yMOBJIEHa CTaHOM
CKOHOMIKH. SIKII0 €KOHOMiYHA aKTUBHICTh HA PUHKY TMOTIPIIY€EThCS 1
BiIOyBa€ThCsl CHaJ BHUPOOHMITBA, CKOPOYEHHS POOOYMX MiCIIb,
HenTpanbuuii 6aHK poOUTH CIIpOOy 30UTHIIUTH TPOILIOBY Macy 1 Kpe-
IWT. SIKIIO K BUTPAaTH CTAalOTh 3arpo3jnBO 30MTKOBHUMHM, BHACIIIOK
YO0 3pOCTAOTh L{HM I BUBLIBHAETHCS 6araro pobOYMX Micub, BiH
POOHTE yce MOKIIHMBE, 11100 3MCHIINTH IPOLIOBY Macy i KPEIHT.

LentpanbHuii GAHK 3 METOIO BIUIMBY Ha KUIBKICTH Tpoleii abo Ha
MPOIICHTHI CTABKW BUKOPUCTOBYE HACTYIIHI IHCIPYMEHMU 2POULO8OT
noNIMuKY:

1. 3a 00’ exTaMu BIUIHBY:

® CTUMYJIFOBAHHS KPEAUTHOI eMicii (erI{I/ITHa eKcnchm) Kpenu-
THa EKCIIaHCisl Ma€ 3a MeTy 301IbLICHHS 3alHATOCTI 1 miAHOM BUPOO-
HUILTBA IUIIXOM 301IbLICHHS IPOMO3HULI{ rpoLIeH;

e CTPUMYBAHHS KpPEeIUTHOI eMicii (kpenuTHa pectpukuis). Kpemam-
THa PECTPHUKIIS Ma€ 3a METy 3aro0iraHHs eKOHOMIYHOT KPHU3H 1 3HU-
KCHHS TeMIIB 1HQIIALIT IUIIXOM 0OMEKEHHS MPOMO3HLIT IPOILIEH.

2. 3a xapakTepoM MmapaMeTpiB:

® KiJTBKiCHI IHCTPYMEHTH BIUIMBAIOTh HA CTaH KPESIUTHHX MOKITH-
BOCTEW KOMEpIIiifHNX OaHKiB;

e SIKiCHI IHCTPYMEHTH — IPsIME PETYIIIOBAHHS OaHKIBCHKIX KPEIUTIB.

3. 3a ¢opmOIO BILUIHBY:

® aJMiHICTpaTUBHI (MpsMi) IHCTPYMEHTH — Yy (OpMi AMPEKTHUB,
iHcTpykuiit Bix HBY, Mera sikux — oOMexuTu cdepy AisIBHOCTI
KPEIUTHUX YCTaHOB (JIIMITHE KpEIUTYBaHHS JUIS OKpeMHX OaHKiB;
npsMe peryJiroBaHHS MPOLUEHTHOI CTaBKH, JIMITH Ha OOCST 4u Bap-
TICTh KPEIUTIB, 1[0 HATAIOTHCSI OKPEMHUM Tajly3sM);

e PUHKOBI (HempsMi) iHCTpyMEeHTH — criocoon BBy HBY Ha
IPOLIOBY MPOIO3UIIiI0 NUISIXOM (OPMYBaHHSI TIEBHUX YMOB Ha TpO-
IIIOBOMY PHUHKY Ta PUHKY KaIiTajiB.

4. 3a cTpoKaMH BIUIUBY:

® KOPOTKOCTPOKOBi 1HCTPYMEHTH, 3a OOIOMOTOIO0 SKHX JIOcAra-
FOTBCSI IIPOMIXKHI ITiJTi TPOITOBO-KPEIUTHOT MTOJTITHKH,

® JIOBrOCTPOKOBI IHCTPYMEHTH JIFOTh BiJl OJHOTO POKY 1 OlibIIe 3
MeToro (iHaHCOBOI cTadimi3amii Ta COpUSHHS TOBrOCTPOKOBOMY €KO-
HOMIYHOMY 3POCTaHHIO.

J10 OCHOBHHX iHCTPYMEHTIB IPOILIOBO-KPEIUTHOI TOMITUKH BiIHO-
CATBCS Oomepalii Ha BiIKPUTOMY PUHKY, 3MiHa OOJIKOBOI CTaBKH (Au-
CKOHTHA TIOJIITUKA), 3MiHa HOPMH 000B’ I3KOBUX PE3EPBIB.
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Onepayii Ha GIOKpumMoMy puHKy — HANOINBII BaXKJIUBUU 1H-
CTPYMEHT 3 TOYKH 30py peryiroBaHHs npomo3uuii rpomeid. CyTb
IBOTO 1HCTPYMEHTY MOJisirac B KyHiBii-mpojaxy HamioHanbHUM
0aHKOM ypsIIOBUX LIHHHMX TamepiB Ha BIAKPUTOMY pUHKY. B mpo-
Heci KymiBi-nmpoAaxy 1ux narnepiB HamionansHuii 6aHk BeTynae y
BITHOCHHHU 3 KOMEpIUiiiHMMH OaHKaMu, HeiHAHCOBHMHU Oprasiza-
isIMA 1 HaCeJICHHSIM, KyImylodd a0o MpOoJaroyd ypsAOBi IiHHI Ma-
nepu.

Sxmo HBY mponae ypsinoBi HiHHI Tanepy, TO B pe3yibTaTi y KO-
MepuiiHuX 0aHKiB, He(piHAHCOBMX OpraHi3amiid 1 HaceJeHHS 30cepe-
JOKYIOTBCS 1iHHI arepu, a B HBY — rpomri. Lle ckopodye GaHKiBCBHKI
pe3epBH 1 3aTHICTh KOMEpUiHHNX OaHKIB 10 KpeautyBaHHs. CKOpo-
YEHHS Pe3epBiB Y KOMEPIIHNHUX OaHKax MPHU3BENE 1 O CKOPOUCHHS
TPOIIIOBOI TIPOTO3UIIii, BHACIIIOK YOTO BiJICOTKOBA CTaBKa HA KpPEIH-
TH 1 IEMO3UTH 3pOCTe, a IHBECTYBaHHS 3HU3WTHCA. Lle Tak 3BaHa no-
JIMUKa «0opoeux» epoutell, IKa € OJHAM 3 €JIeMEHTIB PeCTPUKTHBHOI
TIOJIITUKY JIeP’KaBH.

Sxmo ypsia, 3AIACHIOIYH TOJITHKY €KCIaHCil, Xoue 3HU3UTH
BiZICOTKOBY CTaBKY 1 TIO’)KBaBHTH THM CaMHM IHBECTHIIii, TO TPOIIIO-
BO-KpPEOUTHUX MEXaHi3M Ji€ Yy 3BOPOTHOMY Hamnpsmky: HBY moun-
Hae CKyMOBYBATH IiHHI Mamepu y KOMepHiHHUX OaHKiB, HediHaH-
COBHX OpraHi3amiif i HaceJlIeHHs, 30ITbITyI0UN TaKIM YHHOM pe3ep-
BHM KOMEPIIHHUX OaHKIB Ta iX 3MaTHICTH A0 KPEAUTYBaHHA. B cBOIO
qepry, me 30UIbIIye MPOMO3HINiI0 TPOIlell Ta 3HMKYE BiICOTKOBY
cTaBKy. |[HBeCTHIIIT HAa PHHKY KamiTaliB 3pOCTAIOTh i B MEPCIEKTHUBI
MyasTHILTIKaTHBHO 3poctae BBIL. Ile Tak 3Bana nonimuka «deuie-
8UX» epoulell.

Kowmepmiitai 6anku, HediHaHCOBI opraHisamii i HaCeJICHHs II0To-
JUKYIOTBCSL Ha KYNIBJIO yDPSIOBUX L{IHHHX MAIepiB, TOMY LIO L{HH
oburirauiii 1 BIICOTKOBI CTaBKU 3HAXOIAThCS B OOCPHEHIIT 3aJe)KHOC-
1i. HBY npozae uiHHi manepu 3a HU3BKOKO LIHOM, a KyIye iX 3a
Oinmpm Bucokoro miHoto. Otxe, HBY 3maren mpomaBatu ypsaosi
LiHHI nanepy 1 3aBASKH LIbOMY 663H006pe,£[HBO BIUIMBATH Ha MPOIO-
3MLI0 TPOLICH.

3minrorouu minivaneHy 0008 ’a3kosy Hopmy, HBY Takoxk moxe
BIUTMBATH HAa KPEAWUTHI MOXIIMBOCTI KOMEpLIHHUX OaHKIiB. Ymepiie
HOpMH OaHKIBCbKUX pe3epBiB Oynu BBeneni y CHIA B 1913 p., ix
yBENIW 1 B iHIIUX KpaiHaX, 30kpema y Himeuunni (1948 p.), ®panmii
(1979 p.). Hopmu 060B’s13k0BUX pe3epBiB y Pi3HUX KpaiHax HEOoIHa-
koBi. HaiiBumuii ix piBens B Itamii, ABctpii (25 %) Ta Icnanii (17 %).
B Snonii Hopma pe3epByBaHHsI KonuBaeThest B Mexax 0,125—2.5 %, B
AHrIi{ pe3epBHUX BUMOT NMPAKTUYHO HeMae. 301IbLICHHS HOPMH pe-
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3epBY NPHU3BOJHUTH J0 CKOPOYEHHS TPOIIOBOI MPOMO3ULIl Ta IIiJBH-
LICHHS BiZICOTKOBOI CTaBKH. [ polIi CTAIOTh «IOPOTHMI», IO O3HAYAE
PECTPUKTUBHY MOJITHKY. |, HaBMaKW, 3HWKYIOUH PE3EpPBHY HOPMY,
HBY 3nilicHIOE €KCIaHCIOHICTCHKY IMOJIITUKY, TOOTO IOJIITHKY «Ie-
LIEBUX) I'POLLEH.

Crig 3ayBakKUTH, 110 3MiHA pe3epBHOI HOPMU — JOCUTH MOTYXK-
HUH THCTPYMEHT MOHETAapHOI MOJIITHKH, a MPaKTHYHE 3aCTOCYBaHHS
LbOr0 IHCTPYMEHTy HoTpebye obepexHocti. Lle mosicHioeTbCs THM,
o 3MiHa HOPMH PE3ePBYBAHHS IPU3BOIUTH 10 OUIBILIOT 3MiHU TIPO-
MO3MLii Tpomeil y BIANOBIAHOCTI 3 TPOIIOBHM MYJbTHILIIKATOPOM

cr+1 . .. .
m = ——— . HaBiTh He3HaYHi 3MiHU Iliel HOPMU CYTTEBO BILIUBA-
cr +rr

I0Tb Ha TIPONO3HLIIO rpoiuei. 3a X 06CTaBUH 3MiHH HOPMATUBHOIO
PiBHS pe3epBiB BHKOPHMCTOBYIOTb JIMIIC B KpaiiHix Bumajkax. Jlus
MPOCTOTO KOPUTYBAHHS TPOIIOBOI MPOMO3UIIT pe3epBHY HOPMY, SIK
MIPaBUIIO, HE 3MIHIOIOTh.

B kpainax 3i cTabiTbHOIO €KOHOMIKOIO, 110 XapaKTePH3YIOThCS BH-
COKHM CTYINEHEM PO3BHTKY PHWHKOBHX BiJIHOCHH, pe3e€pBHI BHMOTH
KOMEpIiHNX OaHKiB, K MOHETAPHHUHA IHCTPYMEHT YIPaBIiHHS TPO-
LIOBO-KPE/IUTHUM PUHKOM, BIAIrpaloTh HE3HayHy poib. B YkpaiHi
000B’s13K0BI pesepBr B nepiox 1997—1998 pp. Gymu KoMiHyro4HME
cepell iIHCTpYMEHTIB MOHETapHOT MO THKH.

[Hounnaroun 3 01.04.97 p. BcTaHOBIEHO €IMHY ISl BCi€i OaHKIBCh-
Koi cucTeMn YKpaiHu HOpMY (hOpMyBaHHs OOOB’SI3KOBHX pe3epBlB
BIJl CyMH 3aJIy4CHHX KOLITIB SK y HALIOHAIbHIN, TaK i B IHO3CMHIH
BaJIoTi Ha KoppaxyHky B HBY B po3mipi:

11 % —301.04.97 p.

15% —301.12.97 p.

16,5 % —301.01.99 p.

17 % — 3 TpeTboi aexaau aororo 1999 p.

Obnikosa cmaexka — 1 BIACOTOK, Min sxuii HamioHanbHUN
0aHK HajJae KpeauTH KoMmepiiinuMm 6ankaMm (ta6a. 12.1). HBY mo-
Ke HaJaBaTH 0e3MocepeHbO MO3UKY KOMEPIiHHUM OaHKaM, MPU3-
Hayaloyu HU3BKY (IIMCKOHTHY) OOJIKOBY CTaBKy. ToMmy ISl TIOJITH-
Ka TaKOX HAa3UBA€ThCA OUCKOHMHON. BOHA NpU3BOAUTH 10 301b-
IIeHHST pe3epBiB Yy KOMEPIIMHUX OaHKax i 3pOCTaHHS MPOIO3UIIii
rpolmieii, mo 3HWXYE BiJCOTKOBY CTaBKy Ha I'POIIOBOMY PHHKY. |
HaBIaKW, IMiJBUIIYOUN 00NiKOBY cTtaBky, HBY ckopouye pesepru
KOMEpUiHUX OaHKiB. Y HUX HOTIPIIYIOTHCS MOXKJIMBOCTI A0 Kpe-
TUTYBaHHS €KOHOMIKH, MPOTO3UIlisS TPOIIe 3MEHIIY€EThCS, a BiJi-
COTKOBa CTaBKa 3pOCTAE.
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CrpsimyBaHHS 3MiHH 0071ik0BOi cTaBkd HBY B KiHIIEBOMY MifCyMKY
3aJICKUTh BiJl TUITy MOHETAPHOI MOJITUKK (PECTPUKLIMHOTO YU eKCIaH-
CHBHOTO) Ta MCTH PEryJISTHBHOTO MPOLECY, CIPSIMOBAHOIO Ha OOMe-
JKCHHSL YH POSIIMPCHHS KPEIUTHUX MOXJIMBOCTEH GaHKIBCHKOI CHCTEMH
Kkpainm. Jist Mexanismy perysroBanHs Hartionansanm GaHKOM 0671iK0BOT
CTaBKH Ta il BIUIUB Ha €KOHOMIKY MpeJicTaBiieHa Ha puc. 12.1.

3HMKEHHS 00JIIKOBOI CTaBKH, SIK Ba)KUJIb €KCIIAHCHUBHOI IOJIITHKH,
00YMOBIIIO€ 3HIDKCHHSI CTABOK 32 KPEAUTaMH KOMepHII/IHI/IX 0aHKiB 1
BI/IIOBIZHO 3POCTaHHS Y IMiANPUEMCTB MOMKIMBOCTCH IHBECTYBAHHS
KOILTIB Y BUpOOHUITBO. TeH/ICHIIIT EKOHOMIYHOTO PO3BUTKY YKpaiHH
CBiYaTh MPO TOCHIIEHHS PO OaHKIBCHKOTO KpEeIuTy y 3a0e3nedeHHi
BUPOOHUYOrO CEKTOpY HeoOXimHuMH KomTamu. [lompu moci HeBHcO-
KU piBeHb OAHKIBCHKOTO KPEIUTY y BAJIOBOMY BHYTPIIIHBOMY TIpO-
IyKTi YKpalHu HOoro 3HaUeHHS 3HAYHO 3pocio: Bim 8,65 % y 1998 p.
1o 25,68 % — y 2003 p. (tabmn. 5.3).

Kpim Toro, mo obxikosa nomituka HBY no3navaerbesa Ha kpeaut-
HI aKTUBHOCTI KOMepuiﬁHHx 0aHKIB Ta Ha CITIBBIIHOMIEHH] MIX IIO-
IIHTOM i POIO3HILIEIO Ha TPOLIOBOMY PUHKY, BOHA M€ BILIHB!

® HA [MHAMIKY KOH'IOHKTYPU Ha PHHKY UiHHMX nanepis. Tak, npu
migsuiieHHi craBok HBY KypcoBa BapTicTh LIHHUX MarepiB MOXeE 3HU-
JKyBAaTHCs, OCKUIBKU TOIMT HA HUX HA PUHKY CKOPOUYeThCs 5K 3 OOKY
0aHKIBCHKIX YCTaHOB, TaK 13 OOKY BCiX IHIIMX €KOHOMIUHHX arcHTIB;

e Ha JICMO3UTH. 3MEHIICHHS 00JIIKOBOI CTaBKH, y CBOIO Yepry, 3MEH-
urye npuBaOJIMBICTh IIOTO BHAY aKTHBIB ISl HACEICHHS, CIOHYKAIOUH
Horo 301IbIIYBaTH CIIOKUBYI BUTPATH, 10 B 000X BHIIAIKAX MOXKE MATH
CTUMYJTIOIOUMI BIUIMB Ha AuHamiky BBIL. Y pa3i sk 3poctanHs 001iKOBOT
CTaBKH 3a3HaueHi TeHJICHIIii HAOyBalOTh MPOTHIIEKHOTO CIPSIMYBaHHSI;

e Ha MIPUTOK iHO3eMHUX KarritaiiB. OOikoBa cTaBKa B pasi il mif-
BUIIIEHHS MOKE BHCTYIIaTH OJHUM 3 (paKTOPiB CTUMYJIFOBAHHS IIPUTO-
Ky iHO3eMHHUX KamiTajiB y KpaiHy. Binrak 3pocTtae monut Ha HaIioHa-
JIbHY BAJIOTY, L0 NPHU3BOAMTH A0 MiABMIICHHS ii Kypcy (peBaibBa-
u11) IIporunexHa cuTyaris CHOCTEPIraeThes y pasi 3HHKEHHA O(i-
LiiHOT OOJIIKOBOI CTaBKHM Ta BIANOBIJHOI peakilii PUHKOBHX CTaBOK
TPOLICHTA, IO 3YMOBJIIOE BiATIK KOPOTKOCTPOKOBHX_ KamiTaiiB y Ti
KpaiHu, e piBeHb OAHKIBCHKHMX CTaBOK OiJIbIII BUCOKHH.

3MmiHa 00JIIKOBOI CTaBKH Ma€ 3MIHCHIOBATHCH MOPIBHIHO TUIABHO,
0e3 3HaYHKMX CTPUOKIB Ta MaTH LilecnpsMoBanuii xapakrep. HBY mae
pearyBaTh He CTUIBKH Ha 3MiHY HOXOXHOCTI AepKaBHHX oOJirariii 4n
CTaBOK MDXKOAHKIBCHKOIO KPEJMTYBAHHs, CKUIbKH Ha 3arajibHy rocro-
JapcbKy KOH IOHKTYpY, Temnu iHduisanii, auHamiky BBIIL, piBens 0e3-
pOOITTSI, HE TOIYCKAIOYH PI3HUX CHAJlIB 1 «IIeperpiBiB» y poOOTi eKo-
HOMIYHOI CHCTEMH.
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3MIHA OBJIIKOBOI CTABKU HBY

PectpukiiiiHa nomiTHka ExcriancuBHa MOJTITHKA
[TigBuIneHHs 00IIKOBOI CTaBKU SHIKEHHS 00IiKOBOI CTaBKU
3MEHIICHHS 00CATIB KPeUTYBAaHHS 301bLICHHS TIOMUTY HA KPEAUTH 3

KOMEpIIfHIX OaHKIB 00Ky KOMEpIIIfHUX OaHKIB
3poCTaHHs BiJICOTKOBUX CTaBOK 3a IlamiHHS BiICOTKOBHX CTaBOK 3a
KpeaIuTaMKi KOMEPLIHHUX OaHKiB [MO3MKaMU, HaJlaHUMHU
+ KOMEepLiMHUMH OaHKaMH
3MeHIIeHHS KPEAUTHUX BKJIAJICHb B 1
CKOHOMIKY 3pocraHHs 00CATiB KPEAUTYBAHHS
* €KOHOMIKH
OobmexenHs iHOALITHIX - Y
TEHJICHIIIH Exonomiune 3pocTaHHs

Puc. 12.1. MexaHi3M IpOIIOBO-KPEAUTHOTO PETYIIOBAHHS
3a JIOTIOMOT OO TIOJIITHKH 00JTiKOBOT cTaBKH HartioHamsHOTO GaHKY

Jlo HeAoIiKiB MOTITUKK OOJIKOBOI CTABKH BIJHOCHTHCS HU3LKHMA
pPIBeHb IPOTHO30BAHOCTI 1 HACTIAKIB MIOJ0 KOHKPETHUX BEIHMYUH
30iipIIeHHs] a00 3MEHIIEHHS KPEAWTHUX BKIAQJEHb B EKOHOMIKY,
OCKIJIBKHU peryJIfoBaHHs MPOLCHTA BU3HAYAE JIHIIEC 3aralbHy CIPSIMO-
BaHICTh TUHAMIKH ITOTIUTY HA OaHKIBCHKi ITO3UYKH.

PiBeHb 00J1iKOBOT CTABKM 3aJIKUTH Bif Jii pi3HOCTIpsIMOBaHUX (ha-
KTOpIB, 10 BIUIMBAIOTh HA TIOMUT 1 MPOIO3UII0 T'POIIOBUX KOIITIB.
OcHOBHI 3 1IUX (paKkTOpiB TaKi:

e HasBHHI piBeHb iHQUIALIT Ta 1HQIALINHI OYiKyBaHHS €KOHOMi-
HUX Cy0’€KTIB;

e 00CHT TPOIIOBOI MacH B 06iry Ta MBHUAKICTH 00CPTAHHS TPOIIICH;

® CIpyKTypa KpenuTHOI emicii HarionanpHOTO OaHKY;

° BII[COTKOBI CTaBKU KOMEpIIHHUX OaHKIB 32 KPEeJUTaMHU Ta JIEIO-
3UTaMH 1 32 MiKOaHKIBCBKHMMHU KPEJIUTaAMH;

® CTPYKTypa 3allydeHUX KOIINTIiB KOMEPIMHUX OaHKIB (CIiBBiIHO-
MICHHS CTPOKOBUX JIETIO3UTIB Ta KOIITIB J0 3alIUTAHH);

e BAIIOTHUI KypC HaIliOHAJIHHOI TPOIIOBOI OJUHMIII Ta JEBaibBa-
Ii}HI OYiKyBaHHI B €KOHOMIIII;
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® JIOXOIHICTH 3a OTEPAIisIMH 3 IIIHHUMH TallepaMy Ha BIAKPUTOMY
PHUHKY.

Bkazani iHCTpYMEHTH TpPOIIOBO-KPEAWTHOI TOJITUKH JO3BOJISIOTH
3MiHiCHIOBAaTH €()eKTHBHE aHTHIUKIIYHE PETryJIFOBaHHS B KpaiHax 3 pPHUH-
KOBOIO €KOHOMIKOI0. YPSiI TIPOBOINUTE HCOPCHIKY 2POULOBO-KPEOUNHY
nonimuKy, TITPAMYIOYH Ha BU3HAYEHOMY PiBHI 0OCAT TPOIIOBOi MacH,
abo eHyuKy epoutoeo-kpedumiy NONTHKY, YTPUMYIOUH Ha JCSKOMY 3a-
TTAHOMY plBHl CTaBKy NpoLeHTa. Bubip KOHKPETHOro BapiaHTa rpoLIOBO-
KPEUTHOI TTOJIITHKY 3aJIeKUTh BiJl TOTO, SIKi (hakTopH BILTHHYJIH Ha 3Mi-
HY TIONUTY Ha rpoiii. SIKIIo, HanpyKiaja, HOoro 3pOCTaHHs MOB’si3aHe 3
MIABHUIICHHSAM TEMITY TH(IIAIIT 1 «TIeperpiBOM» €KOHOMIKH, TO JOIUTEHE
MIPOBEIEHHS KOPCTKOI TPOIIOBO-KPETUTHOT ITOJIITHKH.

MexaHi3M [nii TpOIIOBO-KPEAWTHOI TIOMITUKH CKJIATA€ThC 3
IT’ATHOX TIOCITIIOBHO TIOB’sI3aHUX BaXKediB (puc. 12.2).

BAYXEJI I'POLIOBO-KPEAUTHOI MTOJIITUKU

~_

[IpuBeneHHs B 1i10 iHCTPYMEHTIB TPOIIOBO-KPEIUTHOI MOITHKH (omeparii Ha
BIIKPUTOMY PHHKY, TMCKOHTYBaHH:I, 3MiHa HOPMHU 000B’SI3KOBUX Pe3epBiB)

~_

30ip1IeHHS 200 CTUCHEHHS 00CATY TPOILIOBOT MacH

~

Pyx BiJJICOTKOBOT CTaBKH Ha IPOIIOBOMY PUHKY

~

JuHaMika CyKyImHOTo MOMKTY, [TOB’si3aHa 3 aKTHBI3alieio abo ocinabiIeHHIM
IHBECTHIIIHOI AISVIBHOCTI B EKOHOMILI

~

3MiHa CyKyIHOT NPOIO3HIIT SIK peaKIlisi Ha 3MiHy CYKYITHOTO IIOIHTY

Puc. 12.2. Baxeni rpomoBo-KpeIUTHOT TIOTITHKH

Koxxauit i3 BKa3aHUX €IIEMEHTIB 3aITyCKA€THCS TOMEPEIHIM 1 TIpH-
BOJUTH B Jif0 HACTYIMHHUH Baxinb. Tomy 30ilf B poOOTI Oyab-IKOTO
BaKeIIs TTOCNIA0II0E Pe3yIbTATUBHICT MTPOBEICHHS I'POIIOBO-KPETUT-
HoOl momituknu. Hanpukian, crmabka peakiis iHBECTOpPiB Ha TOMITHE
3HIKEHHS BiJICOTKOBOI CTaBKH, BUKIMKaHE, B CBOIO YEPry, CYTTEBUM
PO3IIMPEHHSAM 00CSTY TPOIIOBOI MacH, He BUKJIHYE aeKBaTHOTO PO-
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3IIMPEHHS] CYKYITHOTO TMOMUTY, @ TaKOX 1 CYKYNHOI HpOIO3Hilii, Ha
o Oyja HampaBlieHa Jiis TPOIIOBO-KPEAUTHOI IMOJIITUKU B LIJIOMY.
[Ipu oMy MO3Ke criocTepiraTics NOCHICHHS THQISIIHHUX TPOLIECIB.
Taka curyaniss Moxke OyTH NOB’si3aHa 3 HECTAOUIBHOIO MOJIITHYHOIO
CHUTYalli€lo B KpaiHi, SKa NPUTHIYY€ iHBECTHLIHHY aKTHBHICTb.

2. [lepedamHuii MmexaHi3m
MOHemapHoi nosimuku

PosrisiHyTa rpoIoBO-KpeUTHA IOIITHKA JEpXKABH Mae
Oesmocepe/iHiii BIUIMB HA PIiBCHb HALIOHANBHOIO BUPOOHMITBA, 3a-
OesnedeHHs 3aHATOCTI B GKOHOMILL Ta LIHOBY CTaGUIBHICTb.

Jlanmroru, depe3 siKi 3MiHM B TPOIO3HLIi Ipouleld BIUIMBAIOTh Ha
peajIbHUil CeKTOP eKOHOMIKH, MalOTh Ha3BY nepeoammozo Mexamizmy
MoHemapHoT noimuku, ad0 MEXaHi3My 2pouL0oi MpancMicii.

MexaHism BITMBY MOHETapHOI MOMITHKM HA MApaMETPH HALIOHA-
JIbHOT €KOHOMIKHM B KeHHCIaHCBKIH MOJeNi MOKakeMO 32 JIOMOMOTOI0
puc. 12.3.

M M

B)

Puc. 12.3. BruiuB rpomioBoi mpomno3uttii Ha oocsr

HaHiOHaHBHOFO BHPOOHUIITBA:
pI/IHOK rpoweii; 0) PUHOK iHBECTHULIH;
MOJIEJIb «CYKYIHHI MOMUT — CYKYITHA TPOTMO3HILIiSH

253



Bmmue rpomioBoi npomno3uniii Ha BBII nounnaersest 3 giii Hario-
HasbHOTO OaHky. [Ipumyctumo, mo nepxasa B ocodi HBY Bupimmna
3HM3UTH BIJCOTKOBY CTaBKY, 30LIBILIYIOYN TPOLIOBY MPOIO3UIIIO Bil
M, no Mz (pHc 12.3 (a)). Lle npusBeae 10 3MEHIICHHS BiJCOTKOBOL
CTaBKH BiJI {1 JIO i HA TPOIIIOBOMY PUHKY. Y CBOIO aepry, OLJIBII HU3b-
Ka BIJCOTKOBA CTaBKa IOKBABJIIOC MOMUT HA iHBecTHLil Bix [, 10 I,
Ha TpadiKy IHBECTHUIIiIl. A 3pOCTaHHS IHBECTHIIIN MPU3BEIE 10 MYIb-

1
1-c)
KYITHAN TIOTIAT — CYKYTTHA MIPOTIO3UIIIsH BT ) A0 V.

CxeMaTUIHO TPAIULINHAN KelHCIaHCbKUll nepedamuuii MexaHiam
BUTJIAIA€ TAKUM YHHOM:

TuIutikatuBHOTO 3poctanHs BBII (ay = - Al') B Mopeni «cy-

TM= li= TI= TyP= Ty. (12.1)

I'padiuni nosicHeHHst Ha pUCYHKY 12.3 103BOJISIOTH 3pOOUTH e
JIesIKi BaXX/IMBI BUCHOBKH. EQEKTHBHICTB MOJITHKH «JICLICBUX) 1 «10-
POTHX» IpOLICH 3aNeKUTh BiA (OPMU KPHBHX IOIMHMTY HA rpolul Ta
iHBecTHLii. YuM OLTBII KPYTOIO € KPHBA MOMATY HA IPOLIi (PHCYHOK
12.3 (a)), TUM OLIBII 3HAYHUM € BIUIMB 3MIHHU iX npono3nu11 Ha piB-
HOBa)XXHY CTaBKY BigcoTka (i), i»). 3MiHH BIICOTKOBOI CTaBKM BILUIH-
BalOTh Ha IOMHT Ha iHBECTHIII. MOXKIIMBICTh OJiepKaTh OLIBII CYTTE-
BHUW TPUPICT iHBECTHIIIN 300paKy€eThCs OiIbIN TIOJIOTOK KPUBOIO T10-
[UTY Ha 1HBECTHUIIi], a OUIBIINH MPUPICT IHBECTUIIH Mpu3Beae A0 Oi-
neuioro 3poctands BBIIL.

OTxe MOHETapHa MOJITUKA BHCOKOS(EKTHBHA TOJi, KOIHU KpHBa
TIOITUTY Ha TPOIIIi MPUAMAaE BUIIISA KPYTOI JIiHIl, 2 KpUBA 1HBECTHUIIIH —
nosioroi (puc. 12.4). 3a iHIIMX YMOB NOTEHLiaJ MOHETAPHOI MOJITHKH
HE3HAYHHH.

TakuM 9MHOM, 301bILCHHS npono3nui'1’ rpouei Mpu3BOAUTH TI0
spocranHs inBecTuuid, BBII, 3aiissitocti, J0X0/y, CYKyIIHOTO HOMH-
Ty, 110, B CBOIO 4epry, 3a0€3 TS MOJaNbIIe TiIBUILCHHS EKOHOMI-
YHOT aKTUBHOCTI.

3a MOHETapUCTCHKOIO KOHILENUI€I0 €(QEeKT TPOLIOBO-KPEANT-
HOT MOJITHKY 3aJI€KUTh Bifl piBHA 3alHATOCTI 1 MOXxe OyTH Jocsr-
HYTHI TIEpEeBayKHO 32 YMOB HHM3BKOTO piBHA 3aiiHsTocTi. Kpusa cy-
KyIHOI Mpomo3uiii 3a TAKUX YMOB Ma€ BiJHOCHO FOPU30HTAIbHUN
purmsia. Came TOMy 301TbIICHHS CYKYHNHOTO TIOMUTY BHACIHiTOK
3pOCTaHHS MPOMO3UILii Tpomeil MPU3BOAUTH O CYTTEBOTO 3pOC-
taHHs BBII npu He3Haunid iHQusmii abo HE3MIHHHMX MiHAX
(puc. 12.5 (a)).
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i V2

Puc. 12.4. BiuiiB MOHETapHOI OMITHKA Ha 00CAT HaIliOHAJBHO-
r'O BUPOOHUIITBA 32 YMOB HEeNaCTHYHOI (DYHKIIIT MOMUTY Ha
IpOLI Ta eJIACTUYHOI (QYHKIIT IHBECTHIIN:

a) PUHOK rpoleii; 6) pUHOK iHBECTHILIH;

B) MOJIENb «CYKYITHHH MOMHUT — CYKYITHA IIPOMO3UIIisD)

P A

P\
P, |-

=N

bgl Y2 y
a) 0)
Puc. 12.5. I'pomioBo-KpeauTHA MOMITHKA:

a) B yMOBaX HU3bKOTO PIBHS 3aHATOCTI;
0) B yMOBax, OJIM3BKUX 10 TIOBHOI 3al{HATOCTI
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3riHo 3 MOTJsSAaMi MOHETAPHUCTIB, B YMOBax, OJM3bKUX 10 TIOB-
HOI 3aiHATOCTI, KpUBa CYKYIHOI MPOMO3HLIi cTae OLIBII KPYTOIO,
TSDKI€ 10 BepTUKAIBHOI JiHii. B TakoMy BUTaAKy pO3MIMPEHHS TPO-
moBoi Mmpomno3uuii Ta 30iJbIIEHHS CYKYNHOTO TMOMNUTY CYTTEBO
BIUIMBAE HA 3POCTAaHHA HOMIHAQJILHOTO 00CATY BI/IpO6HI/ILITBa (P-y).
Ockinbku eKOHOMiKa IepeOyBae B yMOBaX IOBHOI 3aiHATOCTI pecy-
pciB (Y=Y, 3POCTaHHs HOMIHAIBHOTO 00CAry BUPOOHHMUTBA BiA-
OyzaeThes 38 paxyHOK MiJBUIICHHS piBHS LiH (P), CHPUYHHSIOUN Be-
nuky it (puc. 12.5 (0)).

CXeMaTUIHO MOHemapucmcoKutl nepeoamHutl Mexanizm Moxe Oy-
TH BiITBOPEHHI TAKMUM YHHOM:

TM= Ty"= TP.y= TP. (12.2)

[Tpomo3uuis rpoiei i IONUT Ha HUX, HacaMIepel, BILIUBAIOTh Ha
HOMIHaJIbHY BiJICOTKOBY CTaBKy. BogHOYac momuT Ha peasbHi iHBeC-
TUIiIHI TOBapu — OOJIJIHAHHS, CIIOPYIU TOIIO — B IIJIOMY BH3HA-
YaeThCs PeaIbHOIO BiICOTKOBOT CTaBKOIO, sIKa TOPIBHIOE HOMiHAIBHIN
3a BiApaxyBaHHIM TeMITiB 1H(ILIT.

Omxe, MOXHA 3pOOHTH BaXITHBHI BHCHOBOK. Hampukmaz, ckopo-
YCHHsI IPOLIOBOI MPOMO3HLUII IpU3BEAE O 3POCTaHHS BiICOTKOBOI
CTaBKH, 1110, B CBOIO YEPTy, BUKINYE CKOPOUCHHS IHBGCTI/ILIII/I a 3Ha-
uuTh — CyKynHoro nonuty i BBII (|[M = 1i= |/ = Ty :>Ty) Ane
Y AOBTOCTPOKOBOMY MEpiofi €(eKT BifCOTKOBOI CTaBKH iHIHii. CKo-
POYCHHS TPOIIOBOI MPOMO3MLIT NpU3BeAe A0 3HIDKEHHs iHQIAUIT i,
TaKUM YMHOM, IO YHOBUIbHEHHS 3pocTaHHA HoMiHansHOro BBII Bin-
HOCHO peanbHoro (|M = |P = |P-y). Ile, B cBOO uepry, npussese
TAaKOXK 110 CKOPOUYCHHS PeasIbHOI BIJICOTKOBOI CTABKH, 3DOCTAHH iHBE-
cruuiit ta BBII i, 3pemToro, 10 CKOpOYeHHsI HOMIHATBHOT BiJICOTKOBOT
CTaBKH, OCKUIbKM BOHA BU3HAYAETHCS TEMITOM 1HQIISIIT, SKUH 3HU3H-
Bes. AJie He0OX1THO TaM’TaTH, 110 11e MOXKe OyTH MOJIMBUM JIUIIIC
TTICIIs TIepio/ly BUCOKOT BiICOTKOBOT CTaBKH.

Ha pe3ynbpraTi MOHETapHOT MOJIITHKA 3HAYHO BIUIMBAIOTH MPOIIC-
CH, IO BiI0YBAIOTHCS y CBITOBiM €KOHOMIITI.

Po3rissHeMO MOJITHKY «JIeIIEBUX» I'POLICH K €IEMEHT 3aralb-
HOi eKCIMAaHCHBHOI MONITHKU. BHacmimok 301dbIICHHS MPOIMO3UILIT
TpoIIei BiJICOTKOBA CTaBKa B HAIlIOHAIBHIA €KOHOMIIll 3HMKYETh-
cs, IO CKOPOYYy€ HAAXOMKEHHS /10 Hel iHO3eMHUX iHBecTHIiH. Lle,
B CBOIO YepTry, 3MEHIIY€E MOMUT Ha BAJIOTYy JIaHOi KpaiHM 1 3HUXKYE
il Kypc BiZHOCHO A0 iHO3eMHHX BasoT. Hacmimok — ckopodeHHs
IMITOPTY 1 3pOcTaHHS eKcropry. CXeMaTuyHO edexkm 6altomHO20
Kypcy BUTISIAE TaK:
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TM= li= *2: TNE= Ty" =Ty, (123)

3BOpPOTHA PEaKIIis BiIOYBAETHCS TIPH 3MIHCHEHHI MTONITHKH «I0PO-
rux» rpouiei. B nboMy BUMaKy e(eKT BATIOTHOIO KypCy cXeMaTH4-
HO BUTJISIIA€ TAK:

M= Ti= Ii:s INE= Ly = 1y, (124

TaknuM 9MHOM, HACIIAKH IPOLIOBO-KPEAUTHOI MOJITHKA ITOCHIIIO-
FOTBCSI ITi/1 BIVIUBOM CBITOBOT €KOHOMIKH.

Hutst Oy 1b-51KOT €KOHOMIKH TOPsi 13 MIATPHMKOIO BHYTPILIHBOI pi-
BHOBAarW BUKJIIOUHO B)XXJIMBOIO € MPpodieMa JIOCSATHEHHS OanaHcy MixX
eKCIIOPTOM Ta IMITOPTOM. SIKHM e € B3a€MO3B’SI30K MAKPOCKOHOMIH-
HO1 piBHOBAaru i TOProBeJIbHOro OajlaHCy 3a YMOB IPOBEACHHS Ti€l 4n
1HIIOT MOHETapHOIT MOTITUKH?

[TpunyctuMmo, 1o U 1aHOi KpaiHU Mae Miclle CyTTEBE IEpPEBH-
IIEHHSA IMIIOPTY HaJ EKCIIOPTOM B YMOBaxX BHCOKOTO Oe3poOiTTS i
cragy BUpOOHMUTBA. 32 TAKUX OOCTAaBHH JiepaBa, IPUPOAHO, CIIPO-
Oye 3MeHImHTH NediluT TOProBelbHOro OajaHcy i Oyle MpPOBOAUTH
MOJITHKY «IeleBUx» rpouield. Taka moniTka 3HU3UTH CTaBKY BiACO-
TKa 1 3MEHIIUTH NPUTUIHB IMIOPTY, OyJle CIIPHUSTH €KCTIOPTY i MOJIIM-
LINTh TOPTrOBEJbHHUN OanaHc, TOOTO MOJNITHKA «ACHIEBUX» IPOLICH
Y3TOIUKYETHCS 3 MOJITUKOIO TOPTOBEIHLHOTO OajaHcy.

[MpunyctuMo Tenep, W0 At KpaiHu XapaKTEPHUM € MEepEBHILCHHS
IMIIOPTY Haj eKCropToM B ymoBax iHmsauii. Toxi ypsn nposoauts
MOMITHKY «IOPOTHX» TPOMICH 1 CKOpodye AedIlUT TOProBEIbHOIO
Oamarcy. B cBOI0 uepry mosiTika «{0pOrux» rpoLIeH MmiBHIIye CTa-
BKY BIJCOTKA 1 CTUMYIIIO€ IPUTIK iHO3eMHUX iHBecTHLii. Lle 361ib-
LIye [ONKUT Ha HALOHAJIbHY BAIIOTY 1 MABHUILYE ii Kypc BIIHOCHO iH-
LIMX BaJllOT, L0 CKOPOYYE EKCIOPT 1 MOTIpIIye TOProBeJbHHNA Oa-
nanc. Taka MoMiTHKA «JOPOTUX» TPOLIeH MPUXOANUTH y CYNEpPEUHIiCTh
3 TIOJITUKOIO OallaHCyBaHHS TOPTOBEILHOTO OajaHCy.

Otxe, rpOIIOBO-KPEIUTHA TOJIITUKA MOXKE Y3rO[PKYBaTUCS 3 TIOJIITH-
KO0 OanlaHCyBaHHS EKCIIOPTY Ta IMIIOPTY, aJie MOXKE i CynepeynTH iid.

MexaHi3M TPOLIOBOI TpaHCMIcii MICTUTH TakOX €(QEeKT MpPOLEHT-
HUX CTaBOK Ta edekT GararcTpa (puc. 12.6).

Edhexm npoyenmnux cmagox. 3MiHa MPOLEHTHUX CTaBOK BIUIMBAE
Ha BCl TUTAHOBI KOMITOHEHTH BUTPAT, K 1HBECTHIIiIHI (TTaHOBI iHBeC-
TUIIT (ipM, IHBECTHIIIT B KHUTIOBE OYIIBHUIITBO), TaK 1 HCIHBECTHUIIIH-
Hi (KyIiBJisS B KPEJHUT CHOXHBYMX TOBApiB JIOBIOCTPOKOBOI'O KOpPHC-
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TyBaHHsI, KalliTalbHi BKJIAJCHHS I[ep)KaBI/I) 30inbLICHHS IUX BUTPAT
NPU3BOJHUTE 110 MiJBUIICHHS IHBECTHLIHOIO Ta CMOKHMBYOIO IOMHTY
1, OTKe, 10 3pOCTAHHs CYKYIIHOTO MOMATY Ta CYKyITHOI IPOMO3HLii B
exoHoMini. CxeMaTHYHO 1el edekT 30iraeThes 3 KEHHCIAHCHKUM TIe-
pelaTHUM MEeXaHi3MOM.

I'pomoBo-KpeauTHA MOTITHKA

OobmixoBa Omnepanii Ha Peseprai
CTaBKa BIZIKDUTOMY PHHKY BUMOTH

I[Mporo3uiis pe3epsiB
Ta rpoiei

KopoTKOCTpPOKOBI BiICOTKOBI CTaBKH OOMiHHMI KypC
Kypc miranx J10BrocTpoKkoBi \
nanepis BiJICOTKOBI CTaBKH —
ExcrioprHi winu,
¢ ¢ IMIIOpTHI iHK
BararcTBo Bapricts ¢inancoBoro
CIIO’KHBAYa Karirary
¢ ¢ Y
ITomut 3 Goky
KopoTKOCTPOKOBI BiJICOTKOBI CTaBKH YHCTOTO EKCHOPTY

\/

CyKyInHUM nonut

(.

CyKyIHa MpoImo3uIis
e {HBECTHIIT
® BUPOOHUYI OTYXKHOCTI
® TIPOAYKTUBHICTD Tpari
e 3apo0iTHa Iara
o iHuALiiiHI OuiKyBaHHS

Tadsmis, peansHuii
BBII, 3aitasaTicTh

Puc. 12.6. IlepenatHuii MeXxaHi3M I'pOLIOBO-KPEANTHOI HOMITHKH

258



Ecexm 6acamcmea. et eekT MoB’s13aHUN 3 BIUIMBOM BiJICOTKO-
BOT CTaBKM Ha I[IHy TaKuX (piHAHCOBUX aKTUBIB, K akIlii Ta oOirariii.
3MEHIIIeHHs CTaBKU MpOLeHTa (i) 301IbIIy€e KypCcOBY BapTiCTh I[IHHUX
nanepis (Ps). Hacnigkom 1poro €:

a) 3pocTtanHsi OararctBa (/) BiIacHUKIB LIHHHUX TMamnepis, MO Mij-
BUIIIY€ aBTOHOMHE criokuBaHHA (C,);

0) 3pocTanHs KypcoBoi BapTocTi akuiii (Ps) monermye dipmam ¢i-
HaHCYBaHHS 1HBECTUIIMHUX MPOEKTIB, OCKUIBKU 301MBLIYETHCS CIIiB-
BiZIHOIIIEHHS BapTOCTi (ipMU Ha POHIOBOMY PUHKY MOPIBHIHO 3 Bap-
TICTIO KyMIiBJi ii KamiTaly Ha pUHKY HPOAYKIil (g), a e MiABHUIILYyE
iBectuiliiHi BuTparu (/).

B KiHIIEBOMY paxyHKYy 3pOCTaHHsI CIIO’KUBUOTO Ta iHBECTHIIIHHOTO
MOITUTY TPU3BOJUTH JI0 3POCTaHHS PEalbHOTO 00CATY BUPOOHHIITBA.
CxeMaTU4HO BUTIIA edeKTy OaraTcTpa:

TM= li= Tp= Tw= TCc= Ty (125
abo
T™M= li= TPh= Tg= Ti= Ty (126

3. AHmuiHepnsiyitina MoHemapHa rosiimuka

B cBoix po6orax ®PpigmeH mokasas, O MpaBHIbHA MOHE-
TapHa TOJITHKA BiAIrpac BaKIUBY poiib y mepiox iHGsmii. e 6inb-
1Ie 3HaYCeHHsI Ma€ MOHETapHa MOJIITHKA TaM, Jie TIOCHIIOIOTHCS 1H(Is-
uiiiHi mponecu. Bin nmucas: «He yepes OromkeTHe, a yepes3 rpoiose
pEryJIIOBaHHS CIiJl pO3B’A3yBaT €KOHOMIUHI MPOOJIEMH KpaiHuy.

«["porri BCIOAM TPUCYTHI, 1 AKIIO MOPYIIUTH TPOIIOBHIA OOIr, MOpy-
LIMTBCS HOpMAJIbHE (YHKLIOHYBaHHS BCbOIO TOCIIOAAPCHKOr0 MEXaHI3MY».

OT)Ke e(beKTHBHa IPOLIOBO-KPEIUTHA TIONITHKA PO3TIIIAETHCS SIK
HEBIJ'€MHUI KOMIIOHCHT aHmuingnayiinoi nonimuky TOMy, 1O TO-
MUJIKOBE, HEOOIPYHTOBaHe 301IbIICHHA TPOMIOBOI MPOMO3HULi CTIpH-
YHHSE HQIALIIO.

3 METOI0 3MEHIIICHHs 1HQIAIIT AepkaBa MOXKE 3/1IHCHIOBATH aHTH-
1HOQIANIAHY TONITUKY, AKa Ma€e JAeKiIbKa HanpsMKiB. OJHUM 13 Hal-
BOKJIMBIIINX 3aBlaHb AHTHIH(IIAMIMHOI CTpaTerii € nozauienHs iH-
nayitinux 04iKyBaHb, HaCAaMIIePE]l, a/lalTalliiHUX.

[HImIUM HEBix €MHUM KOMITOHEHTOM aHTHIHQUIALINHHOI cTpaterii €
cmabinbHa epouiosa nojaimuka, il 0COOMMBICT — 3aMPOBAKEHHS
YKOPCTKHX JIMITIB Ha IOPiYHI MPUpOCTH rpomroBoi macu. Lleit mokas-
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HUK BU3HAYAETHCS JTOBFOCTPOKOBOIO JTMHAMIKOIO peajibHOro BUPOG-
HUITBA 1 TAKKM piBHEM THQIALII, SKUH ypsi BBa)Kae NPUHHATHUM 1
3000B’A3y€ThCSA KOHTPOIIOBATH.

Jist Toro, 06 rPOLIOBO-KPeUTHA MOMITHKA Oyia AiliCHO aHTHIH(II-
Ui} HO0, BKA3aHMH JIMIT HEOOXiIHO BUTPHMYBATH HPOTAIOM _TPHBAIOro
Yacy He3aJIeKHO BiJl CTaHy OFOJKETY, IHTEHCHBHOCTI 1HBECTHIIIIHOTO IIPO-
iecy, piBHs 0e3po0iTTs, TOOTO B €KOHOMIII 3a YMOB iH(IALI TPOIIOBO-
KpeIuTHA TIONITHKA Billirpac MpOBIOHY poiib. 3a iHQIAMIMHKMX 0O0CTAaBUH
HEMa€ MPHYHH, [0 3MYILIYIOTh IIEPEBUIIyBaTH JIMIT ITPOTIO3HIIT TPOLIICH.

3nilicHeHHA aHTHIHQIAMIINHOT TPOIIOBOi CTpaTerii M CHITy JIHIIe
cydJacHiii OaHKIBCHKIM CHCTEMi, OYOIIOBaHIA HE3AJIC)KHUM BiJ] BHKO-
HaB4oi Biaju HarioHanbHuM OaHKOM. AJIe PEryJFOHYUN MOTEHIia
HBY obmexenwii, ajpke B pUHKOBIM €KOHOMIIIl B 00Iry MOCTIHHO Tie-
pebyBatoTh rpomri, BunymieHi He Tinbku HBY, a it komepriitaumu Oa-
ukamu. lle, B mepury gepry, 6aHKiBCbKi yeku. ToMy, KpiM TpOIIOBUX
oOMeXeHb, MOTPiOHI i 1HIIII 3aX0au 00pOTHOU 3 IHQIIALIEIO.

V kpaiHax 3 po3BUHYTUMH PUHKOBHMH BiTHOCHHAMHU (DyHKITIOHY-
I0Th MEXaHI3MH, IO MiATPUMYIOTh BUPOOHUIITBO 1 MPOTHIIIOTH HOTO
pizkoMy crmagy. 3 MeTOI0 CTHUMYIIOBaHHA BHPOOHHIITBA JeprkKaBa
CTBOPIOE CIPHSTIWBHNA IHBECTUIIIHHUN KJIIMaT, CTUMYIIIOE HAyKOBO-
TEXHIYHUHA TPOTPEC, 3aCTOCOBYE 3aX0/IH, CIIPSIMOBAHI Ha TiIBUIIICHHS
THYYKOCTI pUHKY TIpalli, Ha MOCHJICHHA KOHKYPEHIIii, Ha TTiIBUIICHHS
KOHKYPEHTOCITPOMOYKHOCTI BITIM3HSIHUX TOBAPIB.

Jyxe BaXko 311HCHIOBaTH 00MEXYyBaJIbHY I'POILIOBO-KPEAUTHY HOJIi-
THKY Y BUCOKO MOHOIIOJTI30BaHiif €KOHOMIIIi, /Ie BiJICYTHI iiI0Bi pHHKOBI
MEXaHI3MH. VY TaKiii eKOHOMILI BCTAHOBICHHS JKOPCTKHX JIMITIB Ha
IPUPICT IPOLIOBOI MPOIO3KLI BUKIMYE HE CTUIBKH CTaOUI3ALiIO LiH,
CKUTBKH JTABUHOMOIOHE CKOpOUeHHs 00CsTiB BupoOHHITEa. Lle o3naqae,
1I0 HepexiA [0 aHTUIH(IALINHOI I'POIIOBO-KPEANUTHOI MOJITHKU Mae
BiI0YBATHCA MOCTYIIOBO, CYNPOBOKYIOUHCH PO3JCPIKABICHHAM CKOHO-
MIKU, 1i IMOHOIIONI3ALLI€F0, PO3BUTKOM PUHKOBOI IH(PacTpyKTypu.

U_[o6 NEPEKPUTH KaHAIH, SIKi TOPOKYIOTH 1H(IIALII0, MOHETapHUC-
TH [IPOTIOHYIOTb:

® CTPOr0 KOHTPOJIOBATH 3pOCTAHHS IPOIIOBOTO 00Iry;

® MIPOBOANTH KOPCTKY TPOILIOBO-KPEAWTHY MOJITHKY, 3aCTOCOBY-
FOYH MPABUJIO PIBHOMIPHOTO TIPUPOCTY TPOIIOBOI MacH;

® TIPOBOJIUTH CTaOUTEHY cbiCKaHLHy MOJIITHKY

e 3abesnedyBati OrojukerHy piBHoBary. Jliksigysatu aedinut
Jep>KaBHOTO OIO/KETy, TOMY LIO BiH € JUKEPeIoM iHuLii 1 HeBU-
MPaBIaHOrO BTPYYaHHS IepKaBU Y PUHKOBUI MEXaHi3M;

® BUKOPHCTOBYBATH y JESIKUX BHIIAJKaX METOJ HEOYiKyBaHOTO
BIUIMBY Ha €KOHOMIYHY CHTYaIlil0 (METOJI «IIOKOBOT TEparii»).
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NMUTAHHA ONA CAMOMNEPEBIPKU | AYOUTOPHOIO KOHTPOJKO 3HAHb

1. Lo po3ymiembcsi 1i0 MOHemapHOH MOTiMUKOH ?

2. Ski 8iOMiHHOCMI 8riugy MoHemapHoi ma gbickanbHOI nonimu-
KU Ha 308HIWHIl cekmop?

3. B YoMy cymb pecmpuKuiliHoi MOHemapHoOI nonimuku?

4. Ski iHcmpymeHmu e2powoegoi nonimuku Bu sHaeme?

5. B 4omy nonsieae nonimuka «Oewesux» epoweli? EnemeH-
mom 5IKoT nosimuKku 8oHa €?

6. Poskputime cymHicmb onepauii Ha 8i0KpUMomMy PUHKY.

7. Oxapakmepu3ylime nonimuky obnikoeoi cmaeku HaujoHanb-
HO20 baHKy.

8. Bid sikux chakmopie 3anexxums pieeHb 0651ikoeoi cmasku?

9. llJo make nepedamHuli MexaHi3M MOHemMapHOI MoAimuKu?

10. Ak Ha pe3ynbmamu MOHemapHOi MonaimuKu ernnuearms
npouecu, wo 8idbysarombcsi y c8imosiltl eKOHOMIUI?

3AB[IAHHS NSt CAMOCTIVNHOI POEOTH

Tecmu

1. SAxmo LenTpanpHuii 6aHK X0dYe 30UTHIINTH MPOIIO3UIIII0
rpoluiei, To BiH MOXe:

a) BUKOHYBATH OIEpallil 1o KyIiBJIi IIIHHUX TaIepiB Ha BIIKPUTOMY
PHHKY;

0) 3HU3UTH OOJTIKOBY CTaBKY;

B) 3HU3HUTHU PE3EPBHI BUMOTH;

T') BCE BHIIICHABE/ICHE.

2. TepMiH «orepallii Ha BIAKPUTOMY PHHKY» O3HAYAE:

a) MiSUTBHICTh KOMEPIIHUX OaHKIB 10 KPEeAUTYBaHHIO (ipM 1 Hace-
JICHHS;

0) nismeHICTE LleHTpanbHOro GaHKy 1O HAJAHHIO MO3UK KOMEpIiii-
HHMM OaHKaM;

B) BIUIMB Ha PiBEHb IPOIEHTHUX CTAaBOK 3a PaxXyHOK 3pOCTaHHs a0o
3HIDKEHHS 3araJlbHOr0 PO3Mipy MO3HK, L0 HAJAlOThCs KOMEPUIHIMU
OaHKaMH,

r) omeparii [{eHTpanbsHOro 6aHKYy, IO CIIPUSIOTH 30UIBIIEHHIO a00
3MEHILECHHIO 3arajbHOi BEIMYMHU IOTOYHHX PAaXyHKIB KOMEpLIHHHX
0aHKIB;

1) pisutbHicTh LleHTpanapHOrO GaHKY 1Mo KymiBii abo Ipomaxy aep-
JKaBHUX LIHHHX IarepiB.

3. TepmiH «00iKOBa CTaBKa) O3HAYAE:

a) piBeHb 3HIKEHHS LiHM I LleHTpansHOoro O6aHKy, KOJIH BiH Ky-
Mye€ JeprKaBHi LiHHI anepw;

0) cTymiHb TUCKY LleHTpanbHOro GaHKy Ha KOMEpIIiiHI OaHKH 3 Me-
TOIO 3HIKEHHSI 00CATY BUIQHUX HUMH TO3HK;
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B) BIJICOTKOBY CTaBKYy IO MO3MKAaX, IO HAJAIOTHCS KOMEPUIHHUM
OaHKawMm;

r) cTymiHb BIuMBY LleHTpanbHOro GaHKy Ha 3pOCTAHHS I'POIIOBOI
macu i o0csr BHIT;

1) BC1 BIATIOBII HEBIpHI.

4. Sxmo LentpansHuii 6aHK MPOAA€ BEMUKY KUTBKICTB MEep-
JKaBHUX IIHHHUX TarepiB Ha BiIKPUTOMY PHHKY, TO BiH IepeciTi-
JIy€ MIPA LIbOMY METY:

a) 3pOOHTH KPEAUT OLTBLI JOCTYITHUM;

0) MepelIKo/PKaTH HACEIEHHIO KYIlyBaTH JeprKaBHI LiHHI HaIllepH;

B) 30UIBIINTH OOCST 1HBECTHIIIM;

I') 3HU3UTH OOJTIKOBY CTaBKY;

1) 3MEHIINTH 3arajibHy Macy rpolueii B o0iry.

5. Slxmo IlenTpansHuii 6aHk 301LTBIIYE OOJIKOBY CTAaBKY, TO
s Mipa, SKa € YaCTHHOIO T'POIIOBOI MOJITHKH, Pa30M 3 IHITUMH
MipaMH CTIpsIMOBaHa B MIEpPITy Yepry Ha:

a) 3HIHKCHHS 3arajibHOI BETMYMHH PE3EPBiB KOMEPIIHHUX OaHKIB;

6) 3MEHILICHHS BEIMYNHU BKJIAJICHb HACEIIEHHS;

B) CHPHSHHS 3pOCTaHHS OOCATIB TO3MK, HagaHUX LleHTpanbHUM
0aHKOM KOMEPLIHHUM OaHKaM;

r) 301JIbIICHHS 3arajJbHOr0 00CATY pe3epBiB KOMEpLiHHNX OaHKIB;

1) TOCSTHEHHS THIIUX IIUICH.

6. SIx BU3HauaeThCs piBeHb MoHeTn3alii BBIT:

a) BEJIMYMHOMO arperaty M2;

0) BigHOIIEHHAM arperaty M2 no obcsry HominansHOro BBII;
B) BEJIMUMHOIO IIPHPOCTY eMicCil rporieii;

T') BiHOIIEHHM arperaty M2 no o6csry peansaoro BBII?

7. PecTpukIiiiiHa MoiTHKA HE IPU3BOIUTH JI0:

a) 3HIKEHHs 0071iK0BO1 cTaku HBY;

0) 3MEHIIEeHHS 00CATIB KPEANTYBAHHS B €KOHOMIIT;

B) 3pOCTaHHS BiICOTKOBUX CTaBOK 32 KPEAUTAMU KOMEPUIITHUX OaHKiB;
') OOMEKEeHHSI PiBHS 1HQIISLT.

8. MoHeTapHa noitiTaka 0y1e BHCOKOS()EKTUBHOIO TOTI, KOJH:
a) KpUBa MOIMUTY Ha TPOIIi KPyTa, a KpUBA IHBECTUIIIH — I10JI0Ta;
0) KpUBI IHBECTHILI}1 1 TONUTY Ha TPOIIi — KPYTI;

B) KpWBI IHBECTHIIIH 1 TOMUTY HA TPOIIIi — IOJIOT1;

I') KpUBa IMOMUTY Ha IPOILII 110JI0ra, a KPUBA iHBECTUIIIN — KpyTa.
9. [lepenaTHnii MOHETAPUCTCHKUIT MEXaHI3M Ma€ BHUTJISIL
)TM= li 1z TE= TNE= Ty = Ty,
) TM= TyP= TP.y= TP

BT M= lis ThA= Tw=> TCc= Tv;
nTM= li= Ti1= Tv.




10. I'pomoBo-KpeIMTHA TONITHKA 3 MOJIITHKOI OajJaHCyBaH-
HS CKCTIIOPTY Ta IMITOPTY:

a) 3aBXKIN Y3TOJDKY€ETHCS;

0) MOXYTb CyNEpPEYUTH O/IHA OJHIH;

B) HE B3a€EMOIIOB’ sI3aHi;

') HeMa€ MPaBUIBHUX BIATIOBIEH.

OuyiHimb npasunbHicmb meepoeHb (Mak, Hi)

1. Oneparrii Ha BiIKPUTOMY PHUHKY — II¢ 3MIHCHEHHS eMicii
JICpI)KaBHUX [[IHHUX IanepiB.

2. IloniTHKA «IEMIEBUX» IPOLIEH — L€ eIeMEHT PECTPUKTH-
BHOT TIOJIITHKY JE€PIKaBH.

3. 3MeHIIeHHs pe3epBHOI HOPMH MPU3BOAUTE 10 CKOPOUCHHS
TPOIIOBOI IPOITO3HIIii.

4. O6ikoBa cTaBKa — II€ BIJICOTOK, ITij SKkuii HamioHansHUA
0aHK HaJae KpeIUTH KOMEPIIHHIM OaHKaM.

5. 3MiHa HOpPMH pe3epBYBaHHs MPU3BOJUTH JIO0 OLIBIIOT 3Mi-
HH [POIIO3MLIT TPOLIeH.

6. 3rifHO 3 TMOIJsAaMH MOHETApHUCTIB, €(PEeKT TpOLIOBO-
KPEAUTHOI MOJITHKN JOCATAETHCS TEPEBAXHO 33 YMOB HHU3b-
KOTO piBHS 3aHATOCTI.

7. MonerapHa TOJIiTHKa BUCOKOS(EKTHBHA TOJIi, KON KPHUBa
MIOTIUTY HA TPOILi MpuiiMae BUIIISLA MOJI0TO] JTiHii, a KpuBa iHBEC-
THULINA — KpyTOT.

8. Hopma 000B’S3KOBOTO pe3epBy BIUIMBAa€E Ha PiBEHb T'PO-
IIOBOTO MYJIbTUILTIKATOPA.

9. Bracnigok 30iIbpIICHHS MPOIO3MIi TPOIIeH YHCTHI eKC-
TIOPT 3MEHIIYETHCS.

10. CtuMymroBaHHS KpEOUTHOI eMicii BITHOCHTBCS IO Kpe-
JUTHOT PECTPHKIIIL.

NMNTAHHA ONA OBrOBOPEHHA TA 3A0A4I

1. Hexait lleHTpanpHuii OaHK 3017bIIYE MPOMO3UINIO TPO-
1Iel, 3A1HCHIOIYH TIOJIITHKY «JelleBux rpomei». Sk ue Bino-
Opasuthes Ha rpadiky kpuBux IS Ta LM? T1osCHITE BIIMIHHICT
MDK MEXaHi3MOM, SIKAH i€ y 3aKpUTiil CKOHOMILl 1 THM, SKHU
Ii€ y BIIKPHUTIN €KOHOMIII.

2. Ipoimoctpyiite epeKTUBHICTH MOHETAPHOI ITONITHKH
JIep’KaBH B 3aJIEKHOCTI BiJl HAXMJIy KPUBOI ITONUTY Ha Ipouli Ta
KpHBOI monuty Ha iHBectHuii. Kom MoHeTapHa mojiTHKa € BHU-
COKOC(CKTHBHOIO?

3. IlosicHiTh 3a pmomomorow TpadikiB BIUIMB TPOLIOBO-
KpeAUTHOI NOJITHKA Ha PIBEHb BUPOOHUIITBA.
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4. BcraBTe npoItymieHi ciaoBa:

[Tix rpomogoto, abo , TIOJIITUKOIO JIep’KaBU PO-
3yMIIOTh ~ BHKOPUCTaHHS YpSJOM T[paBa  KOHTPOJIOBATH

rpoiei B 00iry ta 3 11 J0NOMOTrO0 BIUTUBATH HA
piBeHB aKTUBHOCTI B KpaiHi.

[IpoBenenns MOJITHKH — 000B 530K LleHTpanpHOTO
_ nepxasu. B YkpaiHi rpomoBy nomituky npoBoauTh Harti-
OHAIBHHH OaHK YKpaiHH.

IcHye Oe3nocepeHiil 3B°s130K MiXK rporei B 00iry
Ta nijoBoi aktuBHOCTI. KoiM ekoHOMiKa 3HAXOIOUTHCS Y
cTaHi nenpecii yn kpm3u, HarionansHuid 6aHk YKpaiHu MPOBOAUTH

qn TPOIIOBY MHOMITHKY. baHk nomo-
Marae O3IOPOBJICHHIO E€KOHOMIKH MUISXOM 30LUTBIICHHS
rporreit. Komu mporosuinis rpomeli 30UTBIIYETBCS, Pa3oM 3 HEEO
BUTpPATH CIIOXKMBAYiB Ta IHBECTHLIHHI BUTpaTH (TOOTO
komnoHeHTH C Ta [ CyKyIHHX BUTpAT), a Lie MPU3BONTH 0 3011b-
MIEHHS CYKYITHOTO Ta 301IbIICHHS BBIL

B mportunexHiii curyarii, g yac 0ymy, Koiu Bupye iH)Is-
uiss, Hamionansamit 0aHK YKpaiHH TPOBOIUTH s
abo , TPOIIOBY TOMITHKY. Bin rpo-
moBy Macy. Lle mpru3BoIUTE 10 CKOPOUYEHHS BUTPAT CIIOKHBAYIB
Ta IHBECTUIIMHUX BHUTpAT, [0 CYKYITHOTO

Ta CYKYyIHOL ; TaKUM YHHOM piBEHb
3MEHIIIYETHCS, @ CKOHOMIKA

3adava 1
B rtabmumi 12.2 HaBenmeHi mdaHi, MO XapaKTepHU3YIOTh IPOIEC

KpeanTyBaHHS OaHKaMHU YKpaiHH. 3allOBHITH TaOJHINIO, IPOBEIITH MaKpoe-
KOHOMIYHHMI aHaJi3 Ta BU3HAYHE, YOMY BIJJA€THCS IiepeBara Ipu MpoBeIcH-
Hi KpEJUTYBaHHSL.

Tabnuys 12.2

BAHKIBCBKI KPEJIJUTHA B EKOHOMIKY YKPATHH
y 1998—2002 pp. (Ha kiHeub nepioay, MJIH I'pH)

INoxazHuku 1998 | 1999 | 2000 | 2001 | 2002

Ogepupadr,
MHUTOMA Bara y 3arajlbHoMy 00csi3i, %

44 | 127 | 359 | 710 | 1148

3a oneparismu PEITO, 5 11 58 | 46 | 63

IIITOMa Bara y 3arainsHoMy o0csi3i, %

3a BpaxOBaHUMH BEKCEIAMH, 328 | 355 | 588 | 1063 | 1294

IIITOMa Bara y 3arainbHoMy o0cs3i, %

3a (aKTOPUHTOBUMHU OTIEPALISIMH, 20 | 12 | 22 | 33 | 30

MIUTOMA Bara y 3arainsHoMy o0csi3i, %
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Raxinuenns mabn. 12.2

[Noxa3nuku 1998 | 1999 | 2000 | 2001 | 2002

3a BHyTpilIHIME TOproBensHEMH oneparismu, | 1179 | 1307 | 2303 | 2935 | 3810

MUTOMA Bara y 3arajibHoMy o0csi3i, %

3a eKCIIOPTHO-IMITOPTHUMH OTIEPALLISIMH, 2434 | 3836 | 5121 | 6172 | 6133
MUTOMA Bara y 3arajibHoMy o0cs3i, %
KpeiTn B IOTOYHY AisUIBHICTS, 3975 | 5095 | 9596 | 1552323821

MMUTOMA Bara y 3arajibHoMy o0cs3i, %

KpeauTu B iHBecTHLIIHY AisIbHICTD Ta (iHAH- 887 | 1044 | 1073 | 1309 | 2219

COBHIA JII3HHT,
MIUTOMA Bara y 3arainsHoMy o0cs3i, %

Ycboro

3adaua 2
B pesyibprari BIPOBaDKCHHS ACPXKABOK IOJNITHKH «IOPOTHX
rpomiei» HopMa OaHKIBCHKUX pe3epBiB 3pocia 3 0,2 mo 0,3, a xoedimieHT
PO3MOALTY JOXO/iB Ha FOTIBKY Ta jaeno3utu 3uHu3uBcs 3 0,4 mo 0,3.
BuzHauTe, sk 3MIHUTBCS TPOIIOBA MPOIMO3MILIs, SKIIO TPoIIoBa 0aza He
3MIHMJIACS.

3aldayva 3
Y mporHo3HOMY Mepioji, BiAMOBIIHO O €KCIAHCHBHOI IPOIIOBOT
MOJTITHKY JICPKaBU, HEOOX1THO 301THIIMTH TPOTo3uiito Ha S00 THc. Tp. 011,
Ha ckinpku HEOOXiTHO 30UTBIIMTH TPOIIOBY 0a3y, AKIIO BiIOMO, MO KO-
edimienT nmemonyBaHHS ckianae 0,25, a HopMa (PaKTHIHOTO pe3epBYBaH-
a1 — 0,1.

3adaya 4
Bupo6Hrda QyHKITiS HalliOHATBHOI €KOHOMIKH Ma€ BUTTIL ¥ = 4-N —
O,S-N2 . [HBecTUIifHNI TOTTUT TpeAcTaBIeHIH QyHKIiEro [ =5 — i. JlomammHi
rOCIIO/IapCTBA HA CHOXKMBYI BUTPATH BUKOPUCTOBYIOTH 60 % MOTOYHOTO pe-
IBHOTO JIOXOJY.
I'paHnyHa CXHUJIBHICTH JIO TEPEBard rpolieil B SKOCTi MaifHa JOpPIBHIOE
4 Tp. O1. MPH Inax = 5. PiBeHs 11iH Ha Omara mopisHioe 1. IIBuAKicTh 00iry
rpomeif — 10 o6opoTis 3a mepion creoperns HJI. [Ipomo3umist mparii xapa-
KTepHU3YEThCS (POPMYIIOI0 N°=3.w.
[Tpwm skii KigbKOCTI Tporieii B 00iry 3a JaHuX yMOB Moria 6 OyTH nocsir-
HyTa [OBHA 3alHATICTH? SIK 3MIHUTHCS HOMiHAJIbHA MPOTO3HIIIS TPOIICH Mpu
MiBUIICHHI PiBHSA ITiH 3 1 10 27
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HEP)XABHE PEIYJIIOBAHHS1 3AUHSTOCTI
TA COLJIAJIbHA TOJIITUKA

Tema 13

1. HepxasHa nonimuka 3atiHImocmi

2. CoyjanbHi cmaHdapmu ma rpobnema HepisHocmi 0oxodie Ha-
CesleHHs

3. CoujanbHa nonimuka depxxagu: HarnpsMKu i npobnemu

1. epxxasHa nonimuka 3aliHssmocmi

Tonimuka 3atinsamocmi — cyKynHiCTL 3aXOJIB TPSMOTO i
HEMPSIMOTO BIUIMBY Ha COLIAIbHO-CKOHOMIYHHIT PO3BUTOK CyCILIBCT-
Ba 3arajoM 1 KOXXHOTO 3 HOro 4ieHIB 30Kkpema. Bona mae JIeKiTbKa
PIBHIB: Jiep>KaBHUH, PETiOHATBHUIM 1 JIOKATBHUH.

JlepkaBHE peryJrOBaHHS 3JIMCHIOEThCS MEPEKEIO CIELiaIbHUX JIep-
JKaBHUX YCTAHOB JUIS IMiATPHMAHHS HMPUHHATHOIO PIBHS 3aMHATOCTI, IIijI-
BHIIICHHS MOOLTLHOCTI pOOOYOi CHIJIM, CTBOPEHHS HOBUX POOOUNX MICIIb.

Ha choromHimiHiii yac MOXKJIMBO BHIUIATH TP OCHOBHI MOJIEI
JIePKaBHOI TOJITUKH 3aHHATOCTI.

1. €sponeiicoka modenb — 1€ CKOPOUYCHHS YUCNA 3aWHATUX MPHU
MiJBUINEHHI MPOYKTUBHOCTI Mpalli 1, K HACIIJIOK, 3pOCTaHHS J[0XO-
ny. Taka mosituka nepeabavae JOpOry CHCTEMY JOMOMOT JUIsS BEJH-
KOT KIJTbKOCT1 0€3pO0ITHHUX.

2. Ckanounascoka mooeib — Iie 3a0e31eUeHHs 3aiHATOCTI MpaK-
THYHO BCIX TPYJSLIKMX LUISIXOM YTBOPCHHSI POOOYMX MICLb B ICPIKaB-
HOMY CEKTOpi 3 CepeJHIMM YMOBaMH OILIATH mpaili. Taka MOJiTHKA
po3paxoBaHa B OCHOBHOMY Ha JICP)KaBHI KOIITH, MPH AeDIUTI SKUX
HACTYTIA€E CIaJi BUPOOHUIITBA, 10 CIIPUYMHSIE 3BIIBHCHHS.

3. Amepuxancobka MoOdeib OPIEHTYEThCS HAa YTBOPEHHS POOOYMX
MIiCIIb, sIKI He TTOTPEeOYIOTh BHCOKOI MPOIYKTUBHOCTI, JJIsI 3HAYHOI Ya-
CTHHU €KOHOMIYHO aKTUBHOTO HaceyieHHs. [Ipu takomy migxosi 0e3-
poOITTS (pOpMAIEHO 3MEHIITYETHCS, ajie 30UTBITYETHCS KUTBKICTH JIFO-
JIeH 3 HU3bKUMU JI0XO/IaMHU.

JlepxaBHEe peryJIlOBaHHS 3alHATOCTI HACEJICHHS IPYHTYEThCS Ha:

® 330C3ICUYCHHI COIiaIbHOT'O TAPTHEPCTBA CY0’ €KTIB PHHKY ITpalli;

e CIIPUsIHHI 3a0€3MEeYCHHI0 (DEKTHBHOI 3aiHATOCTI, 3aM00iraHHIO
0e3po0iTTs, CTBOPEHHIO HOBUX POOOUMX MiCLib;
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e 00pOBiILHOMY BHOOpI chepr TISITBHOCTI i pOOOYNX MiCIb;

® JIOTPUMAaHHI KOMIUIEKCHOCTI 3aXO/liB IIOJI0 PETYIOBaHHS 3alHs-
TOCTI HACEJIeHHS;

e MMiATPUMII Ipale3gaTHUX I'POMaasSH B Ipale3daTHOMY BiIl, sKi
MOTPEOYIOTh COIIABHOTO 3aXHCTY;

e 3a0e3MeUeHH] 3aX0/IiB 3aMO0IKHOTO XapaKTepy IMIOAO PEryJro-
BaHHSI 3aiHATOCTI HACEJIICHHS Ta BIATBOPEHHS POOOYUX MiCIIb;

e TIOBHIM rapanrTii 30epexxeHHs podoUYrMx Miclb i mpodeciid, oxep-
JKaHHSI J0XOJIIB TOLLO.

3alIexHO BiJ CTaHy CKOHOMIKM Ta PUHKY Iparli nepez[6aqa€TLcs[
JIBA OCHOBHUX BaplaHTI/I 3aX0/(iB TPOBENIEHHS TOJITHKN 3aHHSITOCTI:
AKTUBHUH 1 TaCHBHUM.

Axmuena noaimuka 3atiHamocmi — 1 CyKyIHICTb IPaBOBHX, Op-
TaHi3aliifHIX 1 eKOHOMIYHUX 3aXO0/iB, SIKi MPOBOAMTH JIepKaBa 3 IIiJI-
JII0 3HIKEHHA piBHA 0e3po0iTTs. BoHa nmepenbavae 3axomau 3 mpodi-
JIAKTUKW 3BITbHEHHS, HABYaHHS 1 MiJABUINEHHS KBamiikamii, akTHUB-
HUH TOoNIyK 1 miadip po6oq1/1x MicIlb, (piHAaHCYBaHHS CTBOPEHHS HOBHX
pOOOYHX MICITb.

Ilacusna nonimuxa 3atinsimocmi Tiependadae BUILIATY JOIOMOT Oe3-
POOITHAM 1 HaJJaHHS MPOCTUX MOCITYT MO0 MiI00py poOOYHX MICIb de-
pe3 JIepKaBHY cny>K6y 3alHATOCTI. Taka mojiiTHKa MoXe ceOe BUIIPaB-
JITH JIULIE TP BUCOKIii THYYKOCTI PHHKY IIpalli B LILIOMY.

B VkpaiHi iCHYIOTb BEIHYE3HI MOXKIUBOCTI 151 [I/\BUIICHHS PIBHS
3alHSATOCTI: PO3BUTOK IMPUBATHOTO I IIPUEMHUIITBA, MAJIOTO Oi3HECY,
chepu mocayr, ¢pepMepcTBa, BCiEl PHHKOBOI 1H(QPACTPYKTYPH TOIIO
(tabm. 13.1, puc. 13.1).

Tabnuys 13.1

3AMHATE HACEJIEHHS B YKPATHI 3A CTATYCAMM 3ATHSATOCTI,
®OPMAMM BJIACHOCTI TA BUJAMU EKOHOMIYHOI JISIJIBHOCTI
y 1999—2003 pp. (THc. ocid)

B cepeanbomy 3a mepiof

9 micsiB
1999 2000 2001 2002 2003
Bce nacenenns 49429.,8 | 48923,2 | 48457,1 | 48003,5 | 47442,1
3atiname nacenenus y Billl
15—70 pokiB, ycroro 20048,2 | 20419,8 | 20238,1 | 20400,7 |220574,1

y TOMY YHCII 3a cmamyca-
MU 3aUHAMOCMI:

MPAIoI0Yi 32 HAHMOM 18317,5 | 18408,1 | 18068,6 | 17953,3 | 18046,9
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Raxinuenns maba. 13.1

B cepennbomy 3a mepion
9 MicsiiiB
1999 2000 2001 2002 2003
poboToaBIi 151,9 154,1 198.4 204,6 2720
caMo3aiHATI 1388,8 | 1638,7 | 1717,6 | 18725 19284
OC3KOIITOBHO TIPAIIO0-
4i 4iIeHH cim’1 190,0 218,9 253,5 370,3 326,8
y TOMY YUCHi 3a ¢opmamu
61ACHOCMI:
JepiKaBHA 94327 | 89679 | 8713,8 | 82253 | 8128,9
KOJICKTHBHA 72234 | 7285,1 | 6684,9 | 6586,4 | 6483,5
NpUBATHA 3365,8 | 4129,8 | 4807,6 | 5556,9 | 59374
iHII 26,3 37,0 31,8 32,1 243
y TOMYy 4YHCIi 3a eudamu
eKOHOMIUHOT OistnbHOCmi:
CilIbCBKE, JIICOBE Ta pH-
OHE TOCIIOIAPCTBO 4117,6 | 4177,3 3993,2 | 4049,3 3918,0
nobyBHa Ta 00poOHa
MIPOMHUCIIOBICTh, BHPOO-
HHULTBO €NEKTPOEHEPTii,
ra3y Ta BOJIU 5183,1 | 5349,8 | 5233,3 | 53214 | 5093,1
OYIiBHUIITBO 1200,4 1064,6 992,0 966,4 1037,9
onroBa i po3apiOHa To-
PTiBIIs, TOPTIBIISL TPaHC-
HOPTHUMH  3acobamu,
MOCIIYTH 3 PEMOHTY, T'0-
TEJi Ta PECTOPaHU 21959 | 2572,8 2778,2 | 28594 3050,6
TPaAHCIIOPT Ta 3B’ SI30K 1577,6 14934 14277 14285 1497.8
OCBiTa, OXOpOHa 310-
pOB’s Ta coliaibHa JI0-
nomora 32659 | 3316,7 | 3343,3 | 3276,6 | 3307,8
IHIII BUIAM €KOHOMIYHOL
ISUTBHOCTIL 2507,7 | 24452 | 24704 | 2499,1 | 26689
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Ocgita, 0XOpoHa
3JI0pOB’sl Ta COIliallb- )
Ha joromora, 16 % Inmi Buay, 12 %

Tpancnopr Ta
3B’5130K, 7 %
CinbcbKe, HicoBe
Ta pubHE rocrojap-
cTBO, 20 %
Onrosa Ta po3-
IipiObHa TOPTriB-
JIsI, TOPTiBIIst
TPaHCIOPTHUMH
3acobamu, Io-
CITYTH 3 PEMOH-
Ty, TOTeII Ta pe-
cropany, 14 %

ByniBaunrso, 5 % HobysHa ta 06pobia
TIPOMUCTIOBICTB, 26%

Puc. 13.1. T'amy3eBa cTpyKkTypa 3alHATHX, %

Huni B Ykpaini gacTka mpariBHUKIB IPOMHUCIOBOCTI i1CTOTHO HU-
JK4e, HiXK y OLIBIIOCTI eKOHOMIYHO PO3BHHEHHMX KpaiH. BuHsATOK cTa-
HOBJIATH Tinmbku @panmis Ta [IBemis, y cTpyKTypax 3alHATOCTI SKUX
nominye cdepa obcmyroByBanss. Jlo Toro x 30epiraeTbes mMpiopuTeT
NOOYBHUX Traiy3ei, XapakTepHUH il CHPOBHMHHHUX EKOHOMIK, a B
YkpaiHi 11e 4acTKoBO € pe3ysbratoM po3mnany BITK CPCP.

Haii0inmpa 4rceNbHICTh MPAMOI0UNX CKOHIIEHTPOBAHA Y CLIbCh-
KoMy TocmomapctBi (5,4 MiaH oci0b, abo 25,2 % BCiX 3alHATHX Yy
2002 p.), 1m0 3HAYHO MEPEBUIITYE YUCETBHICTD 3aWHATHX Y TIPOMHUCIIO-
BocTi (4,4 miH oci0). Taka cTpyKTypa 3aiHATOCTI HE BiATIOBifa€ 1H-
HOBAIIHUM CTpATETisIM PO3BHUTKY, 30PiEHTOBAaHUM Ha BHITCPEIKAITh-
HUH PO3BUTOK HAYKOEMHUX cdep MPOMUICIOBOIO BHPOOHUIITBA,
CITPOMOKHHX 3a0€3TeUNTH OHOBIICHHS TEXHIKO-TEXHOJIOTIUHOI 0a3u
CITBCHKOTOCIIONIAPCHKOTO BUPOOHHITBA. J[Is TOpPIBHAHHS: dYacTka
cimbchKOTOCTIONapCehKoro cekropy B Kanani craHoBuTh 2,8 % 3araib-
HOI YHCEIbHOCTI 3alHATHX, Y Ppaniii — 3,6, B Yropmuni — 6,3, y
[Mompmi — 19,3, y Yexii — 4,8 %.

3 oIy Ha COIiabHY BaKIIMBICTD MPOOJIEMH 3aiHATOCTI PUHOK TIpa-
1i moTpedye KBaTi(hiKOBAHOTO JICPXKABHOTO PerymroBaHHs. OJHIM 3 OCHO-
BHHX ITOKa3HHUKIB, IO XapaKTepU3YIOTh CTYITiHb JEPKaBHOTO PETYIIIOBAH-
HS pUHKY TIparli € BincoTok BBI, sxwii BUTpavyaeThCs Ha 3MIHCHEHHS TIPO-
rpaM Takoro perymoBaHHs. Y kpaiHax—wicHax OECP Ha pi3HOMaHITHI
JIepyKaBHI TIporpaMy Ha PUHKY Tiparli BuTpadaeTses Bin 0,5 mo 5 % BBII
(3oxpema 1 % y CHIA Ta fmnowii Ta 5 % y Hanii). B Ykpaini Bipomox
1992—2000 pp. ob6csr mux Bunatkie koiusascs Bin 0,3 mo 0,6 % BBII.
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JocBix 6aratbox KpaiH MOKa3ye, 0 0COOIMBO BAKIIMBE 3HAUCHHS
MAalOTh TaKi YOTHPH HaIlpsIMU PEryJIOBaHHs pUHKY mpaui. [To-mepuie,
CTHMYJIFOBaHHS 3pOCTaHHS 3aWHATOCTI 1 30UIBIIEHHS KUTBKOCTI po0o-
yux Micub. [lo-mpyre, miaAroToBka i mepemiAroToBKa podouoi CHIIH.
[o-Tpete, cripusinHs HaiiMmanHiO pobodvoi cuiu. [lo-ueTBepte, coria-
JIHE CTpaxyBaHHs 0e3pO0ITTs.

KinmpkicTp 3aiiHATHX B €KOHOMIII YKpaiHu 3MEHIIMWIACH 3 25,4 MITH
oci6 y 1990 p. mo 21 muH oci6 y 2002 p., IpoTe KiNbKICTh THX, XTO
TOAYETHCS BHKIIOYHO 3 MiJCOOHOTO TOCIONAPCTBA, 3pOciia Maike
BueTBepo: Bix 0,7 MutH 110 2,6 MITH TPOMAJIsSH.

3a maHuMU BUOIPKOBOTO OOCTEKEHHS YMOB JKUTTS JIOMOTOCIIO-
napctB y 2003 p. BapTicTh MpOJAHOI Ta CIIOXKUTOI MPOAYKIi, OTpH-
MaHO1 Bifl 0COOMCTOTO MiJCOOHOTO TOCTIOAPCTBA Ta CAaMO3aroTiBeb,
ckimagana chomy dactuHy (15 %) CyKymHHUX pecypciB JTOMOTOCIO-
JApCTB, Y TOMY YHUCIII MiCBKUX — 4 %, CUTECHKUX — O1JIbIIIe TPETHHH
(40 %).

3a TaHUMH OTIMTYBaHHS, y niepiiit mososuai 2003 p. 3emMenbHI Ais-
HKH Malli Yy CBOEMY KOPHCTYyBaHHI 56 % momorocrogapcTB YKpaiHu, B
Mictax — Oinbie TpetrHH (36 %), a Ha cenmi — Maibke BCi JOMOTOoCTIO-
napctBa (97 %). XynoOy, nrutiro, 6/0kin yrpumyBamm 36 % mpomorocro-
nmapctB. Ha cemi et moka3auk cranoBuB 86 %, y mictax — 12 %.

[Ipu oOMexeHNX MOKITMBOCTSIX TpaIeBIAIITYBaHHS i HU3BKIN 3a-
pOOITHIN TUIATI YAMAIO €KOHOMIYHO aKTHBHHX T'POMAIsIH YKpaiHw,
mepenyciM y Biri 20—49 pokiB, CTalOTh TPYIOBHUMH MirpaHTaMH.
[Tonan 80 % y4acHWKIB TPYIOBHX MITpaliif He MalH MOCTiIHHOI po0o-
TH B YKpaiHi i me 7 % rnepeOyBaiy B HEOIJIadyBaHUX BiIITyCTKaX.

OCHOBHMMHU IEHTPAMH TsDKIHHS YKPaiHCHKUAX TPYIOBUX MITPaHTIB
€ Pocis (40—50 %), [ompmra (15—20 %), Yexis (10—15 %), Itamis
(maibxe 10 %), Iopryramis (4—6 %). Y ninomy nonaz 90 % 3aranb-
HOTO IMOTOKY TPYAOBHX MirpaHTiB npumnagae Ha kpainn CHJI (Pocis i
4acTKOBO binmopych), kpainu Bumrerpancekoi rpymu (ITonpma, Uexis,
CrnoBayunHa, Yropuinaa) ta aep>xkapu liBaennoi €sporn.

Tpusanicte mepeOyBaHHsS HalIUX TPOMAJISTH Ha PoOOTI 32 KOPJO-
HOM CTaHOBHUTH y CEPEIHBOMY OJM3BKO IMECTH MicAIiB. OCKIIBKU B
TPYZIOBHX Mirpamisix 6epe ydactb Maiixe 10 % €KOHOMIYHO aKTHBHO-
rO HaceJeHHs, TO MPOIO3UIlisi poOouoi cuiM TpoMajisH YKpaiHu 3a
MeXXaMH{ Haioi JiepaBH ckiagae 5 % Bij 3araiabHOI MPOIO3UIIIT po-
0ouoi cuimu. TakuM YHWHOM, CyYacHa TpPyAOBa MIrpamis HE TiLIbKA
3MEHIIIY€ MacIITa0u MPOMNO3HIlii poOOY0T CHIIM HA YKPaiHCBKOMY PH-
HKY TIpalli, a i 3HWXKYE ii AKICTh.

ExoHoMiuHI Herapaszau MpsiMO BiIOMBArOTHCS Ha JeMOrpadiqHUX
MOKa3HUKaX JIepyKaBH. 3a OCTAHHE JECSTUPIUYS CIIOCTEPIraeThCs ma-
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JUHHSI CePeHBOT TPUBAJIOCTI KUTTS B YKpaiHi: s ®IHOK — 3 72 70
59, nns vonoBikiB — 3 70 1o 56. B cBiTi cepenHs TPUBAIICTh KUTTS
ckianae 78 pokiB, MpH OMY B OiHUX palioHax — 64, a B HaWOia-
Himux — 52.

BopHouac BinOys0cs MajiHHS PiBHS HAPOJHKYBAHOCTI B YKpaiHi,
SIKUM CHOTO/IHI Maitke Ha 40 % HUXKYMIA 3apeeCTPOBAHOTO HAa TOYATKY
90-x pokiB. Ile TOSCHIOETBCS, TOJIOBHUM YHWHOM, aKTHUBHICTIO JKIHOK
20—49 poxkiB.

onpaBaa, e caMo COOOK MOXeE BiJIOYBAaTHCS 1 3aKOHOMIPHUM
YUHOM — BIJIOMO, III0 B YChOMY CBITI CYCIUJIBHUN MPOTpec CYMPOBO-
JOKYETBCS 3HIDKCHHSIM PETPOMYKINIITHOI aKTUBHOCTI HaceNeHHS. AJie B
VYkpaiHi 1ie sIBHIIE peatizyBajloch y paasHChKI poku — Bxke B 70-Ti
poku XX CTONITTS HApOIKYBaHICTh 1 CMEPTHICTh CTabOLTi3yBaIuCI Ha
PIBHI PO3BUHYTHX MPOMHCIIOBUX JICPXKAB, & HUHIIIHE — CBIIYHTH IIPO
3HEBIPY rPOMaIsH y 3aBTPALIHBOMY JIHi i € 3arpO3IMBAM JUIS JICPIKABH.

B exoHOMIYHOMY IIaHi npoOJeMa MoJsirae€ B TOMY, IO IPHU Ia-
JIHHI HApPOPKYBAHOCTI HMYKYE MEBHOTO TMOKAa3HMKA PO3MOYMHAETHCS
3arajgbpHe cTapiHHs HaceineHHS. YacTka ocid moxwmioro Biky y 2000 p.
nepeBunIia B Iiomy no Ykpaimi 20 %, a B cemax — HaBith 1/3
BCHOT'O HaceneHHs. [[isl MOpiBHSAHHS, aHAJIOTIYHI MTOKAa3HUKHU s Po-
citicekoi @eneparii — 17,6 %, mia bimopyci — 18,0 %, mist kpain
bainrii — 17,4—19,0 %. 3a Mi>KHApOTHOIO IIKAJIOIO, «Ty>KE BUCOKHI
piBeHb aeMorpadiunoi crapocTi kpainn mounHaeTses 3 18,0 %. Bin-
TTOBITHO IO BKA3aHOI CHUTYyaIlil qemorpadidae HaBaHTakeHHS Ha 1000
HaceJICHHsI TPale3IaTHOTO BiKy HeTpale3aTHUMH 0co0aMH TICHCIH-
HoOTO BiKy ckiamanmo y 2001 p. B cepenapomMy 1o Ykpaini 402 ocobu: y
CLTBCBKIN MicmeBocTi — 561 ocoOy, a B mictax — 340 oci6. [Toma-
JIBIIIe CTApiHHS HAceJIeHHS HEMHUHYYE NMPU3BEIE J0 BUHUKHEHHS JO-
JMATKOBUX €KOHOMIYHUX Ta COIiaJbHUX MPOOJIeM 3 YTPUMaHHs 3a3Ha-
YEHO1 TPYIU HacelieHHs. SK y3arajlbHIOIOUMNA MOKAa3HUK, PEUTUHTOBE
Miciie YKpaiHu 3a SKICTIO JKHTTS B CBITOBIM CHIBIPYXKHOCTI (32 MiX-
HapOJHUMHU PO3paxXyHKaMH) 3 POKY B PiK KOJHBAETHCSA HANPUKIHII
MepIIoi COTHI.

OcHOBHUMH TIpodIIeMaMu y cepi poIo3uIlii poOoUoi CHIIH €:

e HEBIAMOBIIHICTH MOTpPeOaM EKOHOMIKH 3a mpodeciiHo-kBamipi-
KalliiHUMH 03HAKaAMU;

® BHCOKHUH PiBCHb CTApiHHS, HAcamIepesn y CIITBCBHKIN MiCIIEBOCTI;

® «BUMHBAHHS» 4epe3 TPYIOBY MIrpallito mpomapKy HaceleHHs
13 cepestHiM piBHEM KBaui(ikarii, ane BHCOKOK CKOHOMIYHOK aK-
THUBHICTIO.

OCHOBHMMHU HaINpsIMKaM¥ CY4acHOI JIep>KaBHOI IMOJTITUKA 3alHATO-
CT1 HaCeJICHHS €:
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e 30epeXEHHsI HasBHUX Ta CTBOPEHHS HOBMX BHCOKOIIPOIYKTHB-
HUX POOOYHX MiCIIb;

e popmyBaHHs npodeciiiHo-KBampikauiiHOro cKiagy podoyoi
CHJI BiJIIOBIIHO 10 HOTpe6 PHHKY TIpalti;

e 3a0e3MCUCHHS aKTUBHOI y4acTi y Ml)KHElpOI[HOMy posmoaini npaui;

® CTBOPCHHS YMOB JJIsl PO3BHTKY CaMO3aHHITOCTI HACEJICHHS Ta
MiAIPUEMHAIBKOT 1HIIATUBH, IOIIUPEHHS BTOPHHHOI 3aiHATOCTI
Mpane3/1aTHOTO HACEIICHHS;

® CTBOPEHHs [IPABOBOI OCHOBH COLIAJIBHO-TPY/OBHX BIAHOCHH Ha
celli, 110 BUHHUKAIOTh BHACHTIJOK PO3MAlOBaHHS Ta Mepeaadi 3emili y
[IPUBATHY BIIACHICTD;

e MiATPUMKa PEriOHIB, y SKUX CKJajacs KPUTUYHA CHUTyallis Ha
PHHKY Ipaii, IUIIXOM CTBOPEHHS MEXaHi3My CIPHUSHHS PO3BUTKY
KOJIMILIHIX ACNPECUBHUX TEPUTOPIii;

® CIPUSTHHS TIpalleBIANITYBAHHIO HEKOHKYPEHTHO3/IATHUX Ha PH-
HKY Tpali BepcTB HacelieHHs (0ci0 3 00MeKeHUMH (DI3UIHUMH MOXK-
JIMBOCTSAIMH, MOJIOA1, KIHOK, 0Ci0, 5Kl 3BUIBHSAIOTHCS 3 MICIb 11030aB-
JIeHHsT BOJII ab0 MPHUMYCOBOTO JIIKYBaHHH) 1 CTBOpPEHHS HaJIHHOrO
E€KOHOMIYHOTO MeXaHi3My 3a0e3neueHHs 1X 3aiHATOCTI,

e 3a0e3medyeHHs poOOTOIO Mpane3aaTHuX ocib i3 ciMelt 3 JiTbMu;

® PO3BUTOK TI'POMAACHKUX POOIT, IO OMJIAYYIOTHCS 3a PaxyHOK
OO/IKETIB.

2. CoyianbHi cmaHOapmu ma rpobiema
HepieHocmi doxo0die HacesleHHs

[Tpu po3poOIIi corianbHIX CTaHIAPTIB MOTPIOHO BpaxOByBa-

TH JIBa acTieKTH: 1) cTaHIapTU3aliio COMiaIbHUAX TpaB; 2) po3poOKy Co-
LiaJbHUX CTAHJAPTIB PiBHS JKUTTS. [ 01068HA Mema po3pooKu CoyianbHux
cmanOapmie — 3a0e3NeUnTH B KpaiHi CTaOLIbHICTS 1 MiHiMi3aI_IiIO COLIi-
allbHOTO PU3UKY, L0 B LILIOMY JJO3BOJIUTH 3HU3UTH COLIQ/IbHY HAlpyTy.

Jpyra rpyna cowujaibHUX CTaHIAPTIB IOB’si3aHa 31 CTAHAAPTH3ALIEI0
piBHst skUTTs B KpaiHi. Lli crannapry, y nepury 4epry, HOBUHHI XapaKTe-
pH3yBaTH MiHIMaJIbHI COLIaIbHI HOPMH, 1O FapaHTYIOTh IiIHUI PIBCHb
KUTTSL. J10 coLiabHUX CTaHAPTIB PIBHS JKUTTS BIIHOCSTS!

1) TpuBaITicTh XKUTTS — Bijg 25 (MiHIMyM) 70 85 (MakCUMyM) POKiB;

2) rpamortHicTh HaceneHus — 100 %;

3) cepenHIO TpUBANICTh HaBUYaHHSI — 15 pOKiB;

4) peansuuii BBII Ha nymry HacenenHs (y KymiBedbHIH CIIPOMOXK-
HocTi 70 nosiapa) — Bix 200 (MiniMyMm) 10 40 THC. (MAKCUMYM);
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5) cymapHuii Koe(iLieHT HAPOKYBAHOCTI (CEPEeHs KUIbKICTh Ji-
Tel, HapOPKEHHX JKIHKOI0 Y (epTribHOMY Bini Bin 20 10 45 pokiB) —
2,14—2,15;

6) xoeilieHT cTapiHHS HACENICHHs (YacTKa HACEJIeHHs cTapiie 65
POKIB y 3arajbHiil YUCeIBHOCTI HaceneHHs) — 7 %;

7) cniBBimHomeHuss 10 % camux Garatux no 10 % camux OimHHX —
10:1;

8) yacTKy HaceleHHs, 10 MPOKUBAE 3a Mexero OiqHocTti, — 10 %;

9) criBBiTHOLIGHHS MiHIMAILHOT 1 cepeTHbOi 3apo0iTHOT T1aTn — 1:3;

10) MiHIMaNbHUH piBEHb MOTOAMHHOI 3apOOITHOI IIIATH — 3 JOI.;

11) piBens 0e3po0iTTA (3 ypaxyBaHHAM NpuxoBaHoro) — 8—10 %;

12) kinbkicTh npaBomopyuieHs Ha 100 THc. HaceIeHHs — 10 5 TUC.;

13) piBenp pemomysALii (KUTBKICTh HApOMKEHUX 1O KUTBKOCTI IO-
Mepimx) — 50:50;

14) xinpKicTh nicuxivamx matosnorii Ha 100 Trc. HacemeHHs — 10 284 ox.

Ha sxanp, B Ykpaini 3 1991 p. OyB 3amyiieHunii J0BrocTpoKoBUil Me-
XaHI3M TaJiHHS KHUTTEBOTO piBHS HacedeHHs. [Ipudomy Oinbmn iHTEH-
CHBHO TIaJ]aB PiBEHb KUTTS HaWMEHII 3a0e3MeUeHUX I'PYI HACEICHHS.
Mag wmiciie He TiJIbKH TPUBAJIHMN CIa]] BUPOOHUIITBA, aje 1 rmMOuHA po-
3MmapyBaHHs B CycHiIbCTBi. CyCHTECTBO, IPUHANMHI JIETAILHO, TIOTi-
JIIETHCSI HA HEYWCIIEHHY TPYIy JyKe OaraTux i OCHOBHY Macy IyxKe
Oimanx. Y ¢dyHmameHTanpHid MoHorpadii HarioHampHOTO 1HCTHUTYTY
CTpATEeTIYHUX TOCITIKEHDb BKa3yeThes: « ko y 1990 p. cepenHiit mo-
xox 10 % Hali3aMOXKHIIIMX TpOMaJIsiH YKpaiHu y 4 pasu MepeBUIlyBaB
BimmoBimHuH mokasHuk 10 % HaWOimHIimmX, T0 ¥y 1996 p. — BXE ¥ 67
paziB. 10 % nacenenHs Ykpainum orpumMyroth cboromsi 40 % moxomis
BCbOIO HACEIICHHs KpaiHH, IPHYOMY, 3@ SKCIIEPTHUMH OL{HKamy, 2/3
KX JIOXOAIB MArOTh KPUMIHAJIbHE IOXO/DKCHHS. SIKIIO IOpiBHIOBATH
OKpeMi KpaiHH, TO CIIBBIJXHOIICHHS JOXO/IB OaraTx i HaiOLbLI Oix-
HUX IapiB HaceneHHs B Kurai cxiramae 7:1, y kpainax €C — 5—7:1,
y Slnonii — 4,3:1, a B Ykpaini — 30:1.

BimHicTh € TI06aNEHO TIPOOIeMOI0. 3araibHa KiTBKICTh O1THUX
nepesummia 1,3 MIpI oci6, mpu 1poMy 2/3 yCIX HYXKACHHHUX JIFOJCH
npoxusatoTh y 10 kpainax csiry (Inaii, Kurai, banrmanen, bpasunii,
Inmonesii, Hirepii, B’ernami, [Takucrani, Ecblorm, Ha Dininminax). 3a
ominkamu BcecBiTHhOro OaHKy, 1/4 HaceleHHs CBITY NpPOXXKHUBaE B
YMOBAX CTPALIHOro 3y6oxiHHs. Oco6aMBOI yBark 3aciyroBytoTh Jto-
J, 10 POXHMBAIOTH B YMOBAX aOCOMOTHOIO 3y0OKIHHSA 1 Ti, IO T10-
TPanuId B L€ HOJOXKEHHS B Pe3yJbTaTi JUCKPUMIiHALIl YU yepe3 CBii
BiK, UM 3 IPUYMHHM 1HBAIITHOCTI, XBopoou. Kpim Toro, mocriiHo poc-
Te po3puB Mix OaraTuM i1 OimHuM HaceneHHsM. Lli dpakropu 0OymoB-
JIOIOTh NPUUHATTS MDKHApOIHUM CIIBTOBApHCTBOM 3000B’SI3aHHS
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JIKBIyBaTu OIJHICTh SIK COIliAJIbHE SIBUIIE IO BU3HAYEHOI JIaTH, IO
MOBMHHA OyTH BCTAHOBJICHA KOKHOK OKPEMOIO KPaiHOIO CBITY.

bionicme — 11e HEMOXKJIMBICTh YHACIIIJIOK HECTayl KOIITIB ITiT-
pPUMYBATH CHOCIO KUTTA, MPUTAMAaHHUI KOHKPETHOMY CYCILUJIBCTBY B
KOHKPETHHUH 1epio] 4acy.

BinHicTh Mae JieKiiabka plBHlB i XapaKTePH3Y€eThCs TAKHMHU IT0KA3-
HUKAMH SIK: TIPOXKUTKOBHI MlHlMyM FapaHTOBAHUN NPOXKUTKOBUH
MIHIMYM, MIHIMQJILHUI CIIOKUBYUl OIOJKET, PiBeHb O1HOCTI, Mexka
0igHOCTI, KpaiHs popma O6iTHOCTI, TOCTPOTa Ta TIAMOMHA O1HOCTI.

Inubuna 6ionocmi — BIOXUICHHS BEIMYUHU TOXOMIIB ab0 BUTpAT
OIIHUX BiJ BU3HAYEHOI MEX1 O1HOCTI.

Meoica 6ionocmi — piBeHb JOXOY, HIKYE BIJI SIKOTO € HEMOKIIH-
BHUM 3aJJ0BOJICHHS OCHOBHHX IMOTpeO. HuHi Mexka OiTHOCTI BCTaHOB-
JIIOETHCA SK YacTKa MPOKUTKOBOTO MIHIMyMY Ha OJIHY 0co0y B po3pa-
XYHKY Ha Micsib. Ha 11 ocHOBI BU3Ha49aroThes CiM’i, SIKiI HaJeXaTh 10
Kareropii 6iaHUX.

Kpaiina ¢popma 6ionocmi — OiaHICTH, AKa TOPIBHAHO 31 cTaHmap-
TaMH IIUBLII3AIN] aCOILIFOETHCS 3 MEKEIO BIOKUBAHH.

Pisenv 6ionocmi — mATOMA Bara CiMeil (ZOMOrocnozapers), y
SIKUX plBeHL CIIO’KMBAHHA (IOXOIIB) Ha OMHY 0CO0Y € HIDKYHM BiX
BHU3HA4YeHOI MeXi1 O1THOCTI.

PiBenp OimHOCTi B YKpaiHi 32 OCTaHHI POKH KOJHBAaBCS OIU3BKO
27 %, a piBeHb KpaitHpoi OigHOCTI — 14 %.

Y mupoKoMy pPO3YMiHHI OiOHicmb HEOOXITHO pO3IIISAIATH SK He-
3MATHICTD MIATPUMYBaTH TpokuTKoBuid MiHiMyM (IIM). Oxnak BH-
3HAYCHHS IHOTO «MIHIMAJILHOTO» PIBHS, OCOOJHUBO KOJIH TPOIIOBI J10-
X0l HE MOXKYTh CITYXKHTH aJIeKBaTHUM MTOKa3HUKOM PEaIbHOTO CITO-
YKUBaHHSA, TPoOIeMaTnyHo. KOImTH poIuHU CKIIaaroThCsl 3 TOTOYHUX
JIOXOiB, TpaHCPEPHHUX IUTATEXKIB, 3a0IIAKCHb, BIIACHOCTI 1 T. 1.
(Tabm. 13.2).

Orxe, odimiiiHe BH3HAYCHHS OITHOCTI TPYHTYETHCS Ha PO3MIpi
JIOXO/ly POJIMHH. Tak, ansa CLLIA B 1987 p. moaunHa, 1o onepxyBaja
MeHII HixK 5778 moin. Ha pik, )Kuia y OiTHOCTI; Ui POJUHH 3 YOTH-
phOX HONOBIK puca OigHOCTI ckiamana 11 611 mom., a 3 mectn —
15 509 non. Ponuna BBaXkaeThest O1AHOIO, SKIIO i1 TOXOH MEHII HIX Y
TPH pa3u MEPEBUIIY€E PiBEHb, 10 BU3HAYAETHCS MiHICTEPCTBOM Cijlb-
CHKOTO TOCIIO/IaPCTBA SIK BUTPATH Ha «HOpPMallbHE XapuoBe 3abesre-
yeHHs» ponuHHU. B 60-x pokax XX cr. y CIIIA OyB BHCOKHH piBeHb
OimHOCTI. AJle TaM Jisila IKaia MoJaTKy 3 Gpi3nYHUX 0Ci0 3 MaKchMa-
JIFHOKO CTaBKOIO Ha BHCOKI moxomu — 10 90 %. B ymoBax ekoHOMIiY-
HO1 KpH3H 1 3p0OcTarodoro 3yO00KiHHs HACEJICHHS TaKa Mipa COLliaIbHO
BHITpaBJIaHa 1 BiJIIIOBI/Ia€ HAI[IOHAIEHAM iHTEpecaM.
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Tabnuys 13.2

JTUHAMIKA JOXO/IB HACEJIEHHSA YKPATHH
(y % 1o nonepeaHboro poKy)

I'pynu noxonis 2000 2001 2002 2003

Jloxoau HaceneHHS 131,2 122,7 117,1 113,7
yT. 4.

3apo0iTHA 1ara 132,5 120,7 117,2 118,6

MpUOYTOK Ta 3MIIIAHUHA JOXO0.T 143,2 119,5 113,6 110,4

JIOXO/IM BiJl BIACHOCTI1 137,2 128,7 123,9 97,0

coliaJyibHa JJOMIOMOTa Ta 1HII 0JIepKaHi 123.4 126.6 118.4 1112
MOTO4HI TpaHchepTn > ’ ?

3 HUX:
coliajbHI JOITOMOTH 125,6 127,0 131,8 105,4
1HIII TOTOYHI TpaHchepTH 1609 |y2p.06.| 1302 105,7
couianbHi TpaHChEepTH B HATYPi 118,9 118,1 104,7 119,1

Jns nmopiBHSAHHS 00CTEKEHb JTOMAIIHIX TOCIOIAPCTB, M0 CTOCY-
FOThCSl TOXOJIIB 1 YMOB JKUTTS, & TAKOXK 3 METOIO 3a0e3MedeHHs OCi-
JIOBHOCTI TOPiBHSHB MiX KpaiHamu BcecBiTHIM OaHKOM OyB yCTaHOB-
JICHWI CTaHAAPTHUN MOKa3HUK pHCH OiHOCTI B po3mipi 1 mou. Ha of-
Hy 0co0y Ha JIeHb 3 ypaxyBaHHSM KYyHiBEeJIbHOI 3[aTHOCTI Joiapa B
ninax 1985 p. Takuit miaxin JI03BOJIMB BH3HAYHUTH YHUCENBHICTD Oif-
HOT'O HACEJICHHS B Pi3HMX KpaiHax cBiTy. [Ipu okpeMux IOcCiimKeH-
HSX MO0 KOHTHHEHTaM (KpaiHam) B SIKOCTI IMOKa3HWKa PUCH O1THOCTI
3acTOCOBY€EThCS: y JIaTHHCBKIN Amepulli — 2 071, Ha OJHY 0co0y Ha
neHb; y €Bponi i y Llenrpanbuiii A3il — Onu3bko 4 10 HA OIHY
oco0y Ha aeHb; y Kurai — 0,6 non. Ha ogHy 0co0y Ha JICHb.

[Nokasuuk 1 mon. y po3paxyHKy Ha OJMH JICHb BHKOPHCTOBYETHCS
JUTsl BU3HAUYCHHS! CTYIEHS NOILMPEHHS a0COMIOTHOT 01THOCTI CEepeaHbOro
pisrst. Ha BinMiHy Bix nomipHoi 611HOCTI, KpaiiHs abCOMOTHA GlAHICTH
XapaKTePU3Y€EThCs HAsIBHICTIO TaKOro o0csry );[oxomB SIKUI JOCTATHIN
TUTBKHY 1151 HpI/II[6aHH5[ MIHIMQJILHOTO HA0OPY MPOIYKTIB XapuyBaHHSI.

Abcomomna HepieHicmb BU3HAYAE CTaH JIFOIMHK, TIPH SIKOMY JIOXOJI
(mocraTHiil UM HENOCTATHIN Ui TPUAOAHHS «CIIOKHUBYUOTO KOILIMKA») BHU-
3HAYa€ TPaHb MK HEOITHO 1 OIHOI JIFOJMHOK. BidHocHa 6GiOHicmb BU-
3HAYAE CTaH JIFOJMHU UM 11 JOMAITHBOTO rOCIIOAAPCTBA B MOPIBHSHHI 3 BU-
3HAHUM CEPEIHIM JIOXOJIOM JUIsl JaHOi KpaiHu (HarpuKIia, Ol fHUMU Oy Ty Th
BBayKaTHC Ti, y Koro joxomu Hwkue 40, 50, 60 % cepenHporo J0X0y).
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VY kpainax €C BHKOPHCTOBYIOTH B OCHOBHOMY BiJJHOCHI TIOKa3HHKH
oiguocri, Toxi sik y CIIA — aOcomtotHi. B eBponeiicbkux kpaiHax J0
OiZIHUX JIOMAITHIX TOCTIOIAPCTB BIMHOCATD TaKi, y SKUX MOKa3HUK PiBHS
noxoxy cknagae 40—60 % Bin cepeqHbOro. Y LIIOMY B €BPONEHCHKHX
KpaiHax yacTka OimHuX ckiangae 7 % HaceleHHs, sSKIIOo 3a pUCy OiHOCTI
NpUIMAaEThCA TIOKa3HUK, 110 AopiBHIOE 40 % cepenHboro MeniaHHOro
noxony, 1 18 % — sKIo 3a pyucy npuiHATO, BiAMOBIAHO, 60 %.

Crig 3a3HauuTH, 110 B IHAYCTPIabHO PO3BUHYTHUX KpaiHax Oin-
HICTh TICHO TOB’s3aHa 3 €KOHOMIYHO HEAKTUBHUM HacCelIeHHSM. bi-
JIBIIICTh OIHUX BIJHOCUTBLCS JO CTapHX, HElpale3IaTHhX ado XBO-
pux mojei. 3HauHa JacTKa OiTHUX IpPHIaJae TaKOXK Ha JKIHOK Ta Jii-
Tel. Y KkpaiHax, 110 PO3BHBAIOTHCS, OIJHICTH MOIIUPEHA 1 cepel 3a-
wHsToro HaceneHHs. Skmo B CIIA maiixe 70 % BUTpAT I ITPHUEMCTB
CIIPSIMOBYETHCS Ha 3ap061THy IJ1aTy pOOITHUKIB i CJIy)K6OBI_I1B TO B
Ykpaini — 10 %. SIx Hacmimok — HU3bKa OIIaTa Ipari MOpOIKye
OiIHICTH cepell MPAIIOI0YOro HACENEHHS, B PE3YJIbTaTi YTBOPIOETHCS
HU3bKa KyIiBeJIbHA CIIPOMOKHICTh HAcENICHHS (3a JAaHWUMH CTATHUCTH-
gHOTO 0IOpO €BpOMNEHCHKOT KOMICIT iHIEKC KyHiBeJH)Ho'f CHPOMO’KHO-
CTi YKpalHH ckianae 17 % Bij NPUIHATOTO 3a €BPOICHCHKY HOPMY) i
Maike BIJICYTHICTH 3Q0IIA/DKCHB, SIKI € TOJIOBHHM YMHHHKOM IHBEC-
TYBaHHS HaIllOHAJIbHOT €KOHOMIKH.

Cij 3ayBakHTH, 10 y J0NepeOyI0BHUM Tiepioa YkpaiHa Jigupy-
Bajla cepell COI03HUX PecIyOJIiK IO TOJOBHUX IMO3UIIISX PIBHS Ta SIKO-
cTi kuTTA. IcHyBanma 30a7aHCOBaHICTh Ta CHEPreTHYHA CKBIBaJICHT-
HicTh xapuyBaHHs (3500 Kkair), HacuueHicTh ciMel peMeTaMu JTOB-
TOCTPOKOBOIO KOPHCTYBAHHSA (75—80 %), KinmbKiCTh aBTOMOOLTIB Ha
10 Trc. cimeii ocTynanace ymiie BipMeHii, a 4Mcio BKIAAIB 1 cepel-
Hill po3Mip 3ao1mapKeHs Oyu OiTbIIUME TibKH B ECTOHII.

XapakTepHOO 3K PHCOI0 ChOTOZICHHS € 30ePE)KCHHS 3HAYHNX MAaCHBIB
GiIHOCTI 1 po3IIapyBaHHs HAaCENICHHs 3a PiBHeM JoxoiB. Ha Hammmx mis-
HIYHUX LIMPOTaxX Cepejl KpaiH, M0 PO3BUBAIOTHCS, YKpaiHa Mae Jyxe
HU3BKI PiYHI JOX0au Ha aymry HaceneHHs: y 2000 p. B YkpaiHi piaHuit
JIOXOJ Ha Iymry HaceneHHs ckiaB 2200 [0, 10 MEHIIe, Hibk B AJDKHPI
(Biznosinxo 4700), €rumri (3000), Kurai (3800)1Bpa314n11 (6150)

3pocTaHHs pIBHS JOXOAIB CEPEIHBOCTATHCTHIHOIO YKPATHLL BiIOyBa-
€ThCS B OUIBIIIN Mipi 32 paxXyHOK ITPOMHCIIOBUX IIeHTpiB. HaliOinbmn no-
XOIHHUMH MiCTaMH B YKpaiHi BBakaroThcss M. KuiB, JloHelpKa, 3amopizb-
ka, J[mimpomeTpoBchka obnacti. Y xoBTHI 2003 pOKy CITiBBIIHOIICHHS
MaKCHMAJILHOTO PiBHS 3apruiaTu B MicTi Kuegi (813,69 TpH) i MiHIMaIBHO-
ro piBasA B TepHominbcbkiii oonacti (334,20 rpH) cranoBwio 2,4. B Gara-
THOX PErioHax pPiBeHb JIOXOJIB HACENCHHS MEHIIHUN BiJl TPOKUTKOBOTO
MiHIMyMy Ha riparie3iaTHy ocoOy (365 rpH) (tabm. 13.3, 13.4).
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Tabnuys 13.3

CEPEJJHbOMICSIYHA HOMIHAJIBHA 3APOBITHA IIVIATA

B YKPAIHI 3A BUJIAMH EKOHOMIYHOI IISIIBHOCTI

Poku
2000 2001 2002 2003
y % no
I T T
PoKy
VYcboro 1mo eKoHoMilri 230,13 | 311,08 | 376,38 | 462,27 122,8
CinbCbKe TOCMOAAPCTBO, MHC-
JIMBCTBO Ta JTicoBe rocrogapctso | 113,89 | 154,42 | 182,90 | 219,15 119,8
PubHe rocrogapcTBo 145,39 | 203,62 | 241,58 | 290,61 120,3
[IpommucnoBicTh 302,41 | 405,77 | 485,01 | 591,15 121,9

JI00YBHA MPOMHUCIIOBICTb 393,89 | 516,71 | 609,94 | 701,25 115,0

00po6Ha MPOMHUCIIOBICTh 270,67 | 368,27 | 441,25 | 552,85 125,3

BHPOOHHUIITBO Ta PO3IOIi-

JIeHHs eHeprii, rasy Ta Boxu | 370,25 | 475,93 | 562,13 | 651,27 1159
ByniBHUIITBO 260,13 | 362,33 | 427,49 | 546,29 127,8
OnToBa Ta po3apiOHA TOPTiBISA
(BKJIFOUAIOYM TOPTIBIIO TpaHC-

HMOPTHUMH 3ac00aMH Ta IOCIy-
TH 3 iX pEMOHTY) 225,49 | 283,50 | 330,42 | 393,66 119,1
ToTeni i pectopanu 177,57 | 234,77 | 286,12 | 339,56 118,7
Tpancmopt 335,32 | 459,92 | 572,50 | 685,00 119,7
®dinancoBa IiSIbHICTE 559,25 | 833,03 | 976,14 | 1051,15 107,7
Onmnepartii 3 HEPYXOMICTIO, 371a-
BaHHSAM B HaWM Ta IOCIYyTH
KOpHUCTyBauam 277,01 | 372,74 | 437,13 | 526,81 120,5
JlepxaBHE ympaBIIiHHS 336,52 | 396,30 | 495,03 | 576,91 116,5
Ocsirta 156,46 | 224,13 | 267,41 | 340,45 127,3
OxopoHa 30pOB’S Ta CoLiaib-
Ha JI0IOMOra 138,71 | 182,72 | 223,46 | 278,98 124,8
KosexTrBHi, rpoMachKi Ta 0CO-
OHCTI TTOCITYyTH 162,69 | 210,60 | 246,52 | 298,74 121,2
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Tabnuys 13.4

PO3IOAL TPAIIBHUKIB 3A PO3SMIPAMHU
3APOBITHOI IVIATHU Y I'PYJTHI (%)

Po3mipu HapaxoBaHoI 3ap006iTHOT IIIATH 1999 2000 2001 2002 2003
205 rpH 67,8 52,9 | 41,2 31,3 14,6
Bix 205 rpH 1o 500 rpH 26,6 348 39,7 43,7 51,8
nonax S00 rpH 5,6 12,3 19,1 25,0 33,6

Hiarpamy HeplBHOCTl JIOXOJiB AeMOHCTpye KpuBa JlopeHua, ae
Ha TOPU3OHTAIbHIA OCi BIAMIYAETHCS BIACOTOK HACENCHHS BiJ
HaHOiAHIKMX BEPCTB 10 HalibaraTmyx, a Ha BEPTUKaIbHIA — Bi-
COTOK JIOXO/[iB, IO OTPUMYIOTHCS PI3HUMH KaTETOPIsIMH HACEICHHSI
(puc. 13.2).

Bincorok
CYKYITHOTO
JIOXO.TY
A
100 T
T |
Jlinist abcomoTHOT 1 Kpusa Jlopenua
T piBHOCTI :
1 |
I
|
N |
|
|
] |
|
I
I
N |
}
I
— I
|
I
10 ] :
|
| >
T f A — T (— T T >
10 100 Yacrka 1omarHix

roCroAapcTs, %

Puc. 13.2. Kpusa Jlopenna

[iarpama noxoziB HaceJdeHHS! YKpaiHU Ma€ NIMPOKY OCHOBY Ta 3a-
rocTpeny BepumHy. OnuTyBaHHs, npoBeaeHi KuiBcbkum MixkHapon-
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HUM IHCTUTYTOM COLIOJIOTiL, 3aCBLA4YIOTE, W0 Maibke 90 % HaceneH-
Hsl Mae CKpyTHe MaTeplaJII)He cTaHOBHLIE 1 uuie | % HACeNeHHs Ma€e
HIOMICSYHUN JTOXOJ, SIKUH JI03BOJISIE IILIKOBUTO 33/J0BOJIBHUTH BJIACHI
notpedu i 3podutu 3aomamkeHHs. 1o mipi pyxy Bix HaWOigHIIINX
0araTo4MCEIbHUX BEPCTB JIO HaWOAraTIiuX MaJIOUUCEIIbHUX BEPCTB
HacelleHHs kpuBa JlopeHIa ctae Bce OiIbII KPyTOI0, TOOTO HEMa Tie-
peXiHOTO CTaHy MK OararcTBOM Ta OIHICTIO JIIOIEH 13 CepeaHiM
JOCTaTKOM. Xo0ua came ISl KaTeropisi HaceleHHsT popMye CIOKUBUYHI
MOTEHI[iaJI KpalHHU, BU3HAYAE KIHIICBHI MOIMUT 1 € CBOEPITHUM TrapaH-
TOM CTaOITbHOCTI CyCHIIBCTBA.

Huni Binomi 40oTHpH KpHTEPIi, 3a/0BOJNCHHS SKHX Y cyKyHHocn
BU3HAYAE NPUHAJICKHICTH 10 CEPEHBOIO KIIACy: BOJNOAIHHS MAiHOM,
€KBIBAJICHTHUM Y BapTicHOMY BHpaxeHHI 20—100 cepeaniM piuHUM
JI0OXO/IaM TIpaIliBHUKa B €KOHOMIYHO MaKCHMAJIbHO aKTHBHOMY BiIli
(30—55 pokiB); crabinbHuil 10X0L y po3Mmipi 2—10 mpoxuTKOBUX
MIHIMYMIB; IPUHAJIECKHICTb 10 HAHOLIBII IOBHONPABHOIO MPOIIAPKY,
0 CKJIAJa€ OCHOBY €JIEKTOpATy; MOTPUMAHHsS 3aKOHIB, BUCOKUH pi-
BEHH COIIAJIFHOI BIAMOBIMAIBHOCTI, TPAarMaTUIHUIN CKJIAJ] MHUCICHHS
¥ aKTHUBHA IISUILHICTE.

HepiBHOMIpHICTD pO3IMOALTY JOXOIIB XapaKTEPU3y€E TAKOX JCIH-
TpHUHA KoedinieHT nudepenmianii Ta inaexc JKuHi, IKUil po3paxoBy-
€THCS Ha OCHOBI KpuBoi Jlopentia.

Jleyunvnuil koegiyienm ougepenyiayii — CIIBBIAHOIICHHS PiBHIB
no6podyTy HaceneHHs: 10 % naiizamoxHimmx Ha 10 % HalimeHm 3a-
Oe3rneueHnx rpOMa/IsH.

Inoexc [Joicuni siBiisie cOOOKO BIXHOLICHHS IUTOLI, 0OMEXCHOI (ak-
THYHOI KpHBoto JlopeHua 1 kpuBoro JlopeHna st aGCOMOTHO piB-
HOMIPHOTO PO3MOJLLY KOXOAIB (3alUTPUXOBaHa 00J1acThb), 10 IUIOLL
TPUKYTHHKA, 0OMEXEHOro KpuBOIO JIopeHIa 1y abCOMOTHO PiBHO-
MIpHOTO PO3MOJIITY i OCIMH a0CITHC 1 OpZMHAT.

Yum OGmmkde kpua JIopeHIa 1o KpuBoi abCONIOTHOI PIBHOCTI,
THM BHIIA CTYMiHb PIBHOMIPHOCTI JOXOAIB, i THM HIDKYHM Oyje iH-
nexe Juxkuni. Bucoke 3HaveHHs inaexcy JOKHHI CBIIYMTB PO 3HAYHY
HEPIBHICTb Y PO3IOALI AOXOAIB, HA/MIPHO BHCOKY YacTKy B CyKyII-
HUX JI0X0JaX OaraTiimx MpoIIapKiB CyCIHibCTBa, MO (popMye 3araib-
HE HEJIOCIIOKUBaHHS B eKOHOMII. JlaHi o 3HaYeHHto iHaeKkcy [ kuHi
y pi3HUX KpaiHax Imoka3aHo B Tabi. 13.5.

CorioyIoTiuHI  TOCHIHKCHHS, MPOBEACHI YKPaiHCBKUM IIEHTPOM
CKOHOMIYHHX 1 MOJITHYHHX JOCIIUKeHD y jroToMy—-0Oepesti 2001
POKY, CBII4aTh [PO HEBIICBHCHICTh HACC/ICHHS Ykpaiuu y MaH6yT—
HbOMY, MaTepiaJbHHUI CTaH SKOTO CHOTOJIHI HIDKYMIA 32 CEPeIIHii 1 sKe
niepeOyBae 3a Mexero OigHocTi (Tadmn. 13.6).
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Tabnuys 13.5
KOE®ILIEHT JUKUHI HATTPUKIHII 90-x pokis XX croJtiTTsi

Kpaisa Koeditgiesr Mocusi JeunnpHuii koediuieHT audepeHmiarii
CYKYIIHUX BUTPAT HACCJICHHA
Bounrapis 0,27 3,90
Bipmenis 0,32 4,08
I'pysis 0,37 5,69
JlaTBis 0,34 4,54
Monanosa 0,41 6,14
Tlonema 0,34 0,29
Pocis 0,47 8,06
VYropmuHa 0,28 3,49
Vkpaina 0,37 5,20

Tabnuys 13.6

PE3YJIbTATU OIUTYBAHHS HACEJIEHHS B PAMKAX
CIIVIBHOTI'O MPOEKTY YHEILA 3 FREEDOM HOUSE (%)

1 o
o) L o L ‘5 ' =
5 E ; E ; é é QE)-- 'g
s |22 | 3z | :% | BB | ¢
[Tl o = o 0 Y o =
2 o = o o 5 O ] E =
S 2a 2s 2= > )
£E | B8 55 | 3%z | %% 2
R S o5 S 2 C e E &8 2
=5 »H A » 3 R =K m
5 pokiB TOMY 34 7,6 50,7 28,9 7,9 1,5
Croroani 0,5 1,5 19,0 51,7 25,4 1,9
UYepes 5 pokis 0,7 3,9 10,0 12,6 21,4 51,4
3. CouianbHa nonimuka dep)xasu:
HanpsiMku i npo6nemu
Couiaﬂbna nonimuka — 1€ KOMIUIEKC COLIaJIbHO-

CKOHOMIYHHMX 3aXOJiB ACPKABH Ta MICLEBUX OPraHiB BJIajH, CHPIMO-
BaHNX HA 3aXHCT HACCICHHS BiJ 6E3pOOITTS, 3pOCTAHHS IH, 3HELi-
HEHHS TPYJOBUX 3a0IIa/PKeHb 1 T. iH. (puc. 13.3).
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COLIAJIBHA TIOJIITUKA NEPXABU

Ha BUPIIICHHS COLIaJIbHUX MPoOIeM

® TrapaHTYBAaHHS WICHAM CYCIiJIbCTBA MiHIMAJIBHOTO JOXOAY
® iATpPUMAaHHS 1 pO3BUTOK 3110HOCTEH WICHIB CYCIIBCTBA 1 HacCaMIIepe 3/i-

OHOCTI 10 mparti

© 3a0e3MeUeHH s WICHIB CYCIILCTBA MPUIHATHAM PiBHEM COLIAIBHHUX HOCIYT

Cnocib peanizayii

CoriaabHAN 3aXUCT

T e

CorrianbHi TapaHTii

CHCTEMa 3aXOJiB, 3IHCHIOBAHUX
CYCHIJIbCTBOM B ILIJIOMY 1 Horo
JIAaHKaMH 110 3a0e3IMeYeHHI0 J100-
poOyTy KOXHOrO WieHa Cy-
CIJIbCTBA 3@ KOHKPETHHX EKO-
HOMIYHHX YMOB

T e

crcTeMa 3000B’s13aHb CyCIIIBCT-
Ba Iepe]l CBOIMU WIEHAMH 10 3a-
JIOBOJICHHIO 1X HEOOXITHHX MO~
Tped

OcHoeni enemenmu
e ———

® IiArOTOBKa M0 KBami(hikoBaHOT
TPYIOBOI AisUTBHOCTI

® JIOCTYIHICTh peaiizamii 31art-
HOCTeH B Ipoleci TPyJIoBOi i BU-
PpOoOHMUOT AiSUTBHOCTI

® 3a0e3MCUCHHS MPOLIECY TPYHO-
BO1 i BUPOOHHUYOT JisITBHOCTI

® CTBOPCHHS HOBHUX  poboYMX
Micllb 1 MiATPUMKA POOITHHKIB,
[0 BTPATWJIH MOKIIHMBICTH TPY-
JI0BOI AIAIBHOCTI

® TapaHTIs 3arajJbHOIOCTYITHOCTI
i 6e3011aTHOCTI OCBITH

e TapaHTis peamizamii 3ai6HOCTEH
B mpoleci TpyaoBoi i BUPOOHH-
40T AisUIbHOCTI

® TapaHTis HEJOITyCTHMOCTI MpH-
MYCOBOI Tpari

e rapaHTis MiHiMi3amii BTpaT y
3B’S13KY 13 NPHITMHEHHSAM TPYJ0-
BOI JTisIIBHOCTI

Puc. 13.3. CouianpHa MONITHKA AEPIKABU

YV Mexax coliaibHOT MOJIITUKHU 3a0e3Meuy€eThCsl HEOOXITHUN MiHi-
MyM CIOXHBaHHS, [EPEPOMOAUISIOTLCS JA0X0AH, OOMEKYEThCS 0€3-
POOITTS, TAPAHTYETHCS MIATPUMKA CiM’1, 3a0€3MCUCHHS KUTIIOM, TijI-
BHUIICHHS PIBHS OCBITH Ta KYJIbTYPH.

BigmivaeTncs, 0 CTyHiHb HEPIBHOCTI B JOXO0JaX MEHIINA B Kpai-
Hax, Ji¢ Jep:KaBa MIUpIIe BUKOPHUCTOBYE MEPEPO3IOIiT HAIliOHATBHO-
r0 TOXOIYy Ha KOPUCTh HAWOIAHIMINX BEPCT Y€PE3 CHCTEMY OTOJATKY-
BaHHS Ta Jep)KaBHI BUAATKU. B nepkaBHUX Oo/pKeTax MHUX KpaiH me-
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pendayaroThCs OLIBII BUJATKH HA CKOPOYCHHS peaibHOI HEPIBHOCTI,
sika (popMyeTbess pUHKOM. TOOTO 3aly4ar0ThCss HEPUHKOBI YMHHHUKH
peryJitoBaHHs, TaKi SIK TOTIBKOBI Ta 0€3roTiBKOBI TpaHCchEpTHI BUILIA-
TH, Pi3HI BHIM JTOIOMOI'H Majo3abe3rneueHuM. B OiabIIoCcTi po3BHHE-
HUX KpaiH MATOMA Bara KOIITIB, [0 HAAXOIATh 0 O1MHUX BEPCTB Ha-
CeJICHHS, B 3arajbHOMY 00Cs31 COlliaIbHUX BUILIAT ckianae 19 % mpu
HU3BKIN KUTHKOCTI TAKOTO HACETICHHS.

Ha ocHoBi nepeBipku noTped HaceNeHHs AepKaBHI MPOrpaMu Mmij-
TPUMKH JIOXOJIIB HAOyBarOTh (POPMH JIOJATKOBUX BHUILIAT, SIKI rapaH-
TYIOTh MIHIMAJIBHHUA OXOM, IO HAOMIKAE€ThCs OO MexXi OiTHOCTI.
JlepkaBHa JOTIOMOTa JIOMOBHIOETHCS TAKOXK KOMYHAaJbHUMH TpaHC-
(hepramm, TOOTO MICIICBUMH CHCTEMaMH JOTIOMOTH.

Oco0nuBy CTypOOBaHICTh BUKIIMKAIOTH TPYIH, SKI HAHMEHIIOHO
MIpOI0 MOXYTh caMi ceOe 3a0e3MeUnTH, — II€ CTOCYEThCS OCIO JIiT-
HBOTO BIKy i miTeid. [lommoMora HaliOIBIT HE3aXUIIICHIM BEPCTBaM Ha-
CCJICHHSI TIOBHHHA TapaHTYBAaTH 3aJ0BOJICHHS MiHIMaIbHUX TOTpPEO,
30KpeMa B MPOJOBOJBCTBI. I BHpIMIEHHS MPOOJeMH HeIOoTmaHHS
BUKOPHCTOBYIOTHCS [TPOrpaMu J0AaTKOBOIO Xap4uyBaHHs, Y BIAMOBI-
HOCTI 3 SKUMH IIPOAOBOJIBCTBO BUILISETHCS O€3M0CEpeIHBO caMe THM
rpymnam, s KX PU3UK ITKOIW 3J0POB’I0 € HAWOIIBINMM, HAIpH-
KJIaJI: BariTHUM KIHKaM, JITSIM 1 oco0aM JIITHROrO BiKy. Taki mporpa-
MU MOBUHHI TICHO KOOPAMWHYBATHCS 3 HAJaHHSAM IOCITYT TEPBUHHOI
OXOpPOHH 3[IOPOB’s, OCKUIBKU HEMOiMaHHS BimoOpakae HE TUTHKH He-
cTavy IpOJ0BOJILCTBA, ajic i HASIBHICTH 3aXBOPIOBAHb.

BusnavansHa JiHis comiaibHOTO 3a0e3meueHHs mepioxy pedopmy-
BaHHS TIOJNATAE B CTBOPEHHI CHCTEMH JONOMOTH HE JIHIIE IS 0ciO
JIITHBOTO BIKY 1 HE3MATHUX 3asBUTH PO ceOe Ha PUHKY Ipalli, a i st
IIUPOKUX BEPCTB HACENICHHS 3 HHU3BKUMH JIOXOJAMH, aje B MEkKax
CXEMH, SIKY MOKJIUBO (PiHAHCOBO MiATPHUMATH.

JlocBiag AeMOHCTpPYE, IO MONITHKA COIIAIBHOTO 3aXHUCTy Majo3a-
0C3IeYeHOT0, aje Mpare3qaTHOr0 HaceACHHS Mae THMYACOBUH Xapak-
Tep. PisHI BUIM 4aCTKOBOrO CyOCHIYBaHHs, 3yCHILIS, CHPSIMOBaHI Ha
CKOpOYeHHsI 6e3po0biTTs, €, 3 0OHOro GOKy, HACIIAKAMH, a 3 IHLIOTO
OoKy — HCOOXIIHICTIO HEpeXiAHOI CKOHOMIKH. Bix tMuacosux 3a-
XOJIiB IMTOTPiIOHO IMOCTYIIOBO BiAMOBIIATHCS Y Mipy TOTO, IK HAOMPAIOTh
CHJTy 1 IIBHIKICTH PHUHKOBI MEXaHI3MH, OCKIIBKH Misl IIMX 3aXOIiB
IIOB’s13aHa 3 BTPYYaHHSAM JCP)KaBHU B IPOIEC I[IHOYTBOPECHHS 1 B pH-
HOK TIpalli.

Y KOHTEKCTI BCHOIO 3a3HAYEHOr0 IACHBHICTh Ta (DiHAHCOBA He-
CIIPOMO’KHICTD ICHYIOUOI COIIabHOT MOJITHKA OOYMOBIIOETHCS Ha-
MIpPHO BEJIMKOIO KUTBKICTIO ITiJIeH 1 MaJIO KUTBKICTIO 3ac00iB iX jocs-
THEHHS, 110 JIEMOHCTPY€E HACTYITHA MOJIEIIb:
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Co =155, (13.1)

ne C, — MeTa COIliaJIbHOI HOJITHKY (CHIOI€HHA BEJIUYHHA);

X — 3aco0u comiajbHOI TOJITUKH (MaKpOSKOHOMIYHI IHCT-
PYMEHTH);

y — PUHKOBI 3MiHHI, 1110 BUHUKAIOTh TIPU peai3allii 3aBaaHb COIli-
QJIBHOT MOJTITUKY.

BBaskaeTbes, 110 0OMeKeHe KOJI0 IiieH IpH BH3HAYECHHI 3aBIaHb
COLIIaIBHOT MOJIITUKHU 3a0e3meuye OUTbIY TapaHTiio X JOCSATHEHHS, a
SIKILO KUIBKICTD IiJICH TMEepEeBHINYy€E KiTbKICTh 3aC00IB, TO BUHHUKAIOThH
uinboBi KoH(uikTH. [Ipukianamu CynepeqHoCTi ULICH € MparHeHHs
OJHOYACHO 3a0e3MeUMTH BHMCOKI COUallbHi TapaHTii I miABAIATH
e(heKTUBHICTh BUPOOHUIITBA a00 30UIBIINTH Jep:KaBHI TpaHchepTH i
CKOPOTUTH Je(inut 6Ioz[>1<eTy TOIIO.

HajmipHa KUIBKICTb LiJIEH TOSCHIOETBCSI HATPOMA/KCHHSIM HEBU-
pilIeHuX MpodsieM CTPYKTYPHOI NepeOyZoBH €KOHOMIKH; TPUBAIHM
CrHaloM BHPOOHUITBA; 0€3p00ITTSAM Ta MAacOBOIO 3JIMACHHICTIO Hace-
JICHHSI, BUHUKHEHHSAM CTeUM(IYHAX CUTYyaliid, CIPUYMHEHUX 3aJIHII-
KaM# aIMiHICTPaTUBHO-KOMAaHIHOI CHCTEMH.

HenocrarhicTs 3ac00iB COLiabHOT HOMITHKH 00YMOBICHA CIIa0KO
PO3BHHYTOIO PHHKOBOIO iH(pPaCTPYKTYpOIO, BIACYTHICTIO TpajuLii
PCTYJTIOBAHHS PHHKOBOL CKOHOMIKH, HEIOBIPOK HACEJICHHS 110 Jep-
JKABHHUX THCTUTYIIIH.

CydacHa cmcTeMa 3aco0iB COIIaTbHOTO 3aXUCTy HACEICHHS B
MepexiAHuI mepioa MOBUHHA BKJIIOYATH JIBA TUIM BIUIMBY: aJarTa-
IAHKMHI IS TIpane3gaTHOro Ta MPAaLOY0Tro HaCeleHHS 1 colliallb-
HO-3aXHCHUHU JUIS HEMpaIe3JaTHOrO Ta COIialbHO CIaOKOTo Hace-
JICHHS.

OcHogHolo memoto coyianvbHo2o 3axucmy € HaJaHHA KOKHOMY
YJICHy CYCITUTLCTBA, HE3aJCKHO BiJl COMIAIbHOTO TTOXOKEHHS, Halli-
OHaJIbHOT a00 PacoBOi MPUHAIEKHOCTI, MOXKIIMBOCTI BiJIbHO PO3BHBA-
THCSI, peajIi30ByBaTH CBOI 3/1I0HOCTI.

EdexrrnBHA MakpoeKOHOMIYHA TTOJIITHKA TTOTPEOYE COIiaTbHOI 110~
JITUKH Y IBOX HANPAMKaX:

e 31IliCHEHHS] MAaKPOSKOHOMIYHOTO 3ac00y BHXOJy Ha CTiiiKe eKo-
HOMIYHE 3pOCTaHHS HUIIXOM BUKOPUCTAHHS 3POCTAaHHS JIOXOJIB Ha-
CEJICHHS SK PYIIiHHOT CHIM cTabimi3alli BITYM3HIHOTO BUPOOHHUIITBA,
3MIIIHEHHS BHYTPIIIHLOTO PUHKY, (OPMYBaHHs BJIACHUX JDKEpeEIl 3a-
OIIA/KCHHS Ta IHBECTYBaHHS;

e 3a0e3MeUeHHs IS BCIX BEPCTB HACEJICHHs peali3arii ToJIoB-
HOTO MPHUHIUITY PUHKOBOI €KOHOMIKH — 3/JaTHOCTI 10 camo3ades-
MEYCHHS.
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NMUTAHHA ONA CAMOMNEPEBIPKU A AYOUTOPHOIO KOHTPOIMIO 3HAHb

1. o posymitoms nid nonimukoro 3aliHamocmi?

2. Ski icHytomb Moderni OepxkagHoi nosimuku 3aliHimocmi?

3. MosicHimb, sika ICHY€E PI3HUUS MK aKmueHOK i NacugHo r1o-
nimukoro 3altiHImocmi.

4. Onuwims coujanbHi cmaHOapmu pPieHs XUmmsi.

5. Lo posymitomsb 1id noHIMmsM «6idHicmb» ?

6. Skumu nokasHUkamu xapakmepusyemscs 6iOHicmb?

7. LlJo demoHcmpye Kpusa JlopeHuya?

8. Poskputime 3micm koegbiuieHma [PkuHi ma OeyusibHo20 Koe-
iyieHma OughepeHuiauil.

9. llJo € 2onosHUMU yinsimu OepxxagHO20 coujanibHO20 3axucmy
HacesneHHs?

3ABAHHS NSl CAMOCTIWHOI POBOTH

Tecmu

1. Hikxge sikoro piBHSA MOTped JTI0IUHA HE B 3MO31 BIDKUTH?
a) MiHIMaJILHOTO PIBHS NOTPEO;

0) diziosoriyHoro piBHA NOTPEO;

B) palioHaJIBLHOTO PiBHA HOTPEO.

2. SIki mini Moke TepeciigyBaTH IOJITHKA IO0XOJIB B Kpai-
Hax 3 pUHKOBOIO €KOHOMIKOI0?

a) HOKpUTTS eiuTy AepKOI0KETY;

0) mpoTUist iHIALIT;

B) IIABUILEHHS KOHKYPEHTOCIIPOMOYKHOCTI BITYN3HIHUX TOBAPIB;

T') TIOM’ SIKIIEHHS HEPIBHOCTI TOXO/IIB.

3. Yum HIkunM Oyne inaexc JxuHi:

a) TUM BUIIKM OyJie CTYIiHb PIBHOMIPHOCTI JOXO/IB;
0) TUM HIDKYUM OyJie CTYIiHb PIBHOMIPHOCTI JIOXO/IB;
B) TUM BHIIMM OyJie piBeHb JOOPOOYTY HacEIeHHS;

) TUM HIDKYUM Oy/ie piBeHb J00pOOyTy HaCEICHHSI.

4. Ingexcamist JOXOMIB:

a) CTUMYJTIO€ BUPOOHUYY IPALIIO;

0) crpusie 3MEHILCHHIO PO3PHUBIB B J10X0/aX OCi0 pi3HOMaHITHHX
COIIJIBHUX KaTeTopii;

B) BUKOPUCTOBYETHCS JUIS MIATPHUMKH PiBHS )KUTTS TPOMAJsH 3 ¢i-
KCOBaHHMH J0XOJIaMH;

T) BeJie 10 30UTBIICHHS COIiaabHOT qudepeHIiamii.

5. Kpuga Jlopenua xapakrepusye:
a) CIOKMBYMHU MOTEHIIal KpaiHHu;
0) niarpamy HEepiBHOMIPHOCTI JOXOJIIB;

284



B) €KOHOMIYHY aKTHBHICTh HACEJICHHS;
r) AeMorpadivyHy CUTYaIlilo B KpaiHi.

6. IlparHyun CKOPOTHTH UMKIiYHE Ge3pOOITTs, Aepxkasa
BUAIISIE 3 6IOI[>K€Ty J0JATKOBI rpouli Ha (iHAHCYBaHHS Jep-
JKaBHUX 1HBECTUIIMHUX mporpam. [Ipu oMy iHIEKC BapTOCTi
HKHUTTS:

a) 301TBIIUTHCS;

0) 3MEHILUTHCS;

B) 3QJIMIIUTHCS HE3MIHHUM.

7. Jlenwibnui koedimieHT qudepeHiaii:

a) I0Kasye CIIBBIIHOIICHH DiBHIB 100pobyTy Hacenenus: 10 %
HallMeHII 3a0e3nedeHnx rpoMaasH 10 10 % Hal3aMOKHIIINX;

0) moxa3ye CIIBBIIHOIICHHS piBHIB 100poOyTy HacemeHus: 10 %
HaizamoxHImmx 10 10 % HalimeHIn 3a0e3meueHnx TpoMaisiH;

B) MOKa3y€e KOHIICHTPAIIIIO TOXO/IIB;

T') IOKa3y€ KyIiBEIbHY CIPOMOKHICTh JTOXO/IIB.

8. IHIeKC BapTOCTI KUTTA BKA3ye Ha Te:

) SIK 3MIHHJINCS TOXO/M HACEIICHHS,

6) SIKOIO € YacTKa 000B’SI3KOBUX BUTPAT B OIOJDKETI CLIOXKHBAYa,

B) HACKiNbKM OiNbILIEC CTANM IUIATUTH CHOXXHMBAdi 3a TOBAPH 1 IO-
CIIyTH;

T) SIK 3MIHIJIHCH TIOTPEOU JTIOJICH.

9. PiBeHb OiHOCTI BU3HAYAETHCS HA TTi/ICTaBI:
a) MiHIMaJIbHOI 3ap0o0iTHOT IIATH;

0) MiHIMaJIBbHOT MEHCIT;

B) IIPOIKUTKOBOT'O MiHIMyMY.

10. ITpu BucOKOMY piBHI JOXOJIB BiJICOTKOBA YacTKa BUTPAT
OKpeMOI POJIMHH Ha Xap4oBi MPOILYKTH:

a) He3HAYHO 30UTBIIYETHCS;

0) 3aJIMIIAETHCS HE3MIHHOIO;

B) CYTTEBO 3HIKYETBCS;

T) CYTTEBO 301TBITYETHCS.

OuiHimb npaesunbHicmb meepdxeHb (Mak, Hi)

1. ITacuBHa mouiTHKa Hepegdavae BUILIATY JIOIUIAT 0e3po0i-
THHM.

2. BijHiCTh HEOOXIAHO PO3IJILAATH SK HE3JATHICTh HIITPH-
MyBaTH NIPOXKHUTKOBHUIT MiHIMYM.

3. AGcomoTHa HEpiBHICTH BKIIOYA€ CTaH JIOAWHU YW 11 J0-
MAaIIHBOTO TOCIIOAPCTBA B TMOPIBHSAHHI 3 BH3HAHUM CEPETHIM
JIOXOJIOM.

4. letmnpHui koedimieHT mudepeHmiamnii mokasye CIiBBil-
HOIICHHS PIBHIB JOOPOOYTY HaceIeHHS.

5. Be3pobiTHi — 11e HaceneHHsl, sike He Oakae MpaloBaTH.
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6. Peampamii BBII Ha nymry HacelleHHsI 3aBXIU JTOPIBHIOE
HoMiHansHOMY BBII Ha nynry HaceneHHs.

7. HepiBHOMIpHICTh PO3MO/ALITY JOXOIB XapaKTepru3ye KpuBa
Jlopenna.

8. Ianexc JKuHI BpaxoBye HEPIBHOMIPHICTh PO3MOAUTY HO-
XOJIIB HACEJIEHHS.

9. PiBenb menomysswii XxapakTepu3ye KiTbKiCTh HAPOKEHUX
JI0 KiJTBKOCTI IIOMEPIIHX.

10. KoediuieHT cTapiHHS HAaceJCHHS IOKa3ye 4acTKy Ha-
cenenns crapinmie 80 poOKiB y 3arajibHiil YHCENBHOCTI Hace-
JCHHS.

MNTAHHA ONA OBrOBOPEHHA TA 3A0AUI

1. HacTo CTBEPIKYIOTh, IO CIIiJl MPUHAHATH PO3MOALI J0-
XOJIiB, BCTAHOBJICHUII PUHKOM, 1 HE CJiJ BTpy4yaTHCs B Lied
nporec. [IpencraBTe i OMiHITE apTyMEHTAIlIIO 32 1 IPOTH ITi€l
TOYKH 30pYy.

2. BcraBTe nportymieHi cioBa:

Meroto OaraTbOX JepXKaBHHX TIpOrpaM € 3HIDKCHHS

piBHS 0e3pOoOITTS NUIAXOM 3MEHIIEHHS MaclTadiB
i 6e3poditTs.  JlepkaBHi  city)xOu
PO3MOBCIOKYIOTH  iH(opMaliirto  mpo  BiIBHI
MICIIST UL MiABUINEHHS e()EeKTHBHOCTI TOIIYKY

pOOOTH HE3aWHITOK YaCTHHOK HACEIJICHHSL.
JleprxaBHi mporpamu Io TIeperTiIroTOBII 3aKIIN-
KaHl MOJISTIIMTH Nepexin podouux 3 raimysei B

Ti, 1[0 HIBUIKO 3POCTAIOTh.

3. [losicuiTh  BUCNOBIIOBaHHSA benmkamina ®paHKIiHa:
«Toit, XTO Ma€e pemeciio, Ma€e JOOPOOyT».

4. Cepen 0cib 3 BHIIOI OCBITOIO B PO3BHHYTHX KpaiHax 0e3-
pobitHi cximamaote 3,9 %, B Pocii — 9,0 %, B Ykpaini —
10,1 %. Ilpo sxi HeraTHBHI MpPOLIECH B €KOHOMIL 3aiHATOCTI
CBIIUUTH 1ieH hakT?

5. PiBeHb 3ao0mamkenb B YKpaiHi, 3a OI[iHKaMu €KOHOMICTIB,
HEBHCOKHHU. SIKi 3aX0AM NOMIBHO BIOPOBAIWTH TSI X 3pOCTaH-
HS: TMIBHIIUTH BiJCOTOK IO BKJIAJIAM 3a0Ia/KEHb; CTBOPHUTH
YMOBH JUISl 3pOCTAHHSI PEaJbHOTO CEKTOPY €KOHOMIKM 1 Ha IiH
OCHOBI JUIS TIJBHUIIEHHS JOXOJMIB; 3MEHIIUTH ONOAATKYBaHHS
¢i3nuHEX oci0; iHIi BapiaHTH? SIKOIO € MOpIBHSUIbHA epEeKTHB-
HICTB MPOIIOHOBAHUX BapiaHTIiB?

3adayva 1
PuHOK mpami B yMOBHIH EKOHOMILl XapaKTepU3ylOTh JaHi

Tabmumi 13.7.
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Tabnuys 13.7
KUIBKICTh 3AMHSITHX I BE3POBITHUX

Bazoswuii nepion | 3BiTHUII nepiof
1. CepenHbopivyHa KiTBKICTh 3aHHATHX (THC. 0Ci0) 6300 6200
2. YucenpHicTh 0€3p00iTHHX (THC. 0Ci0) 200 300
3. 3aranbHa YHCENbHICTh HAaceJIeHHs (THC. 0ci0) 18000 18100
Busznauutu:

1) aAMHaMiKy YMCENBHOCTI 3alHATOro, 6€3pOOITHOTO i aKTHBHOIO Hace-
JICHHS;

2) koedimieHTH 3alHATOCTI, 6€3pOOITTS, AKTUBHOCTI;

3) TeMmu MPHUPOCTY YHCEIBHOCTI 3aiHATHX, 0e3p0OITHUX I aKTUBHOTO
HACeJICHHSL.

3adaua 2
€ HacTynHi &aHi npo HaceneHHs kpaiHm A 3a 2000 p. (THc.
0ci0): YNCENBHICTh HACEIICHHsI Ha MOYaTOK poky — 200500, mpoTsaroM poky
Hapoauiocst 2000, momepio — 1800. AOcoiroTHHI MeXaHIYHUI MpHpicT
nopiaroe 30 Tuc. ocio.
PozpaxyBaTtu koedilieHTH TPUPOTHOTO 1 MEXAHIYHOTO PyXy HACETICHHSI.

3adaya 3

€ HacTymHi JaHi po HaceneHHs kpainu B 3a 2002 p. (Tuc. ocid):
yucenbHicTh HaceneHHs Ha 1.01.02 p. — 200000; na 1.03.02 p. — 200100;
Ha 1.08.02 p. — 200150; na 1.10.02 p. — 200210; na 1.01.03 p. — 200300.
[Ipotsarom poky Hapoauiocs 1200, a momepisio 1000.

Buznauntu: cepesHbOpiYHY KiJIBKICTh HaceJeHHs; KoeillieHTH Hapo-

JDKYBaHOCTI, CMEPTHOCTI 1 IPUPOTHOTO MPHPOCTY; KOE(DII[IEHT MEXaHIIHOTO
MIPUPOCTY; KOS(IlI€HT KUTTEBOCTI HACEIICHHSI.

3adava 4
CraH EKOHOMIKH XapaKTepU3yeThCs q)yHKumMn y=56:N-—
74N TIOTIUT ,Z[OMaH.IHIX roCIoJapcTs Ha BiTum3HsHI Omara — C=0,7-y;

moruT Ha iHBecTHii — /= 80 — 6-i; MOMHUT TOMAIIHIX TOCHOJAPCTB HA TPO-
mi — 1=0,8-y+240 —2-i; miau HpOHOSI/Iuii’ mpari w'=20+N. B 00iry
3HaXOAUTHCS 256 rp. o1l

1) BusHaunTy piBeHb OBHOI 3aiHATOCTI;

2) sikuM Oyzae piBHOBa)XKHUH PIBEHb LIiH 1 pO3Mip KOH IOHKTypHOro 0e3-
pOOITTS, SIKIIO eEeKTUBHUN MOMUT Ha OJiara TakWui, 110 MiAMPUEMII 3TOIHI
Ha pealbHy CTaBKY 3apo0iTHOI TIaTH, 10 He MePeBHUIIyE 25 Tp. o11.?
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MEXAHI3M 30BHILLIHbOEKOHOMIYHOI
AIAIIbHOCTI

Tema 14

1. Mix+HapoOHi eKOHOMIYHI 8IOHOCUHU.

2. NMnamixHuli 6anaHc.

3. BanromHuli puHoK i easilomHi Kypcu.

4. MexaHi3Mm 308HIlWUHbOEKOHOMIYHOI MOMIMUKU.

4.1. 308HiuIHbOMOpP208ebHa MosimuKa.

4.2. BantomHa nonimuka.

4.3. lNonimuka iHO3eMHO20 iH8ecmy8aHHS.

5. IS-LM modenb y 8i0kpumili EKOHOMIU,.

6. BapiaHmu MmaKpOeKoHOMIYHOI rnonimuku O OOCA2HEHHS
8HYMPIUWHBbOEKOHOMIYHOI | 308HILUHLOEKOHOMIYHOI pieHOB8a2U.

1. Mi>xHapOOHi eKOHOMiYHi 8IOHOCUHU

Bynp-ska HarioHadbHAa €KOHOMIKA € CKJIAI0BOIO YaCTHHOIO
CBITOBOTO rocrogapcrsa (tabm. 14.1) 1 ii e(beKTI/IBchn, 3QJIEKUTh HE
JIMLIE BIX Pe3yJbTaTiB BHYTPILIHBOI AISUIBHOCTI, a i BLJ| y4acTi B Mixk-
HapoJIHUX eKOHOMIYHHX BigHocnHax (MEB).

Tabnuys 14.1

OCHOBHI TOKAZHUKH ®YHKIIOHYBAHHSI
CBITOBOI EKOHOMIKH 3a 1996—2005 pp. (2003—2005 pp. — nporuo3)

Poku

ITokazHuku
1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005

CgitoBuii BBII,
pB3 40 | 42 | 28 | 36 | 48 |24 | 3,0 |28 | 38| 42

BBII rpynu top-
TOBEJIBHUX Iap-
THepiB (2/3 exc-
opTy), pB3 1,2 13,1109 |27 |57 |24138]38]39]3,8

s

06’eckmom MEB € cBITOBE TOCIIOJIapCTBO K CYKYITHICTh HallioHa-
JIEHUX TOCTIONAPCTB 1 X eKOHOMIYHUX BiTHOCHH MiK C000T0.

Cy6’exmu MEB — 1ie 1X y4aCHUKH, 37[aTHI BIJIHOCHO HE3aJICXKHO 1
aKTHUBHO JISITH 3 METOIO peaiizallii cBOiX eKOHOMIYHUX iHTepeciB. Ta-
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KuMH €: (i3udHi 0cOOU, FOPUANYHI 0CO0U, JIepKaBH, MIXKHAPOJIHI Op-
ragizarii.

Crenndivanmu cy6’ekramu MEB BrcTymaroTh MiKHApOAHI MifTT-
puemcTBa — OaraTOHALIOHANBHI Kopropauii (MbKHapO/HI 0 KariTa-
Jy T yNpaBliHHIO i MDKHApOIHI 1O cepi ASIBHOCTI), TpaHCHALLO-
HaJbHI KOPIOpalii (HALiOHAIbHI I10 KAIliTaly Ta YNPaBIIHHIO 1 MiX-
HapoaHi 1o cdepi AisUTbHOCTI).

Hepxasu GepyTb y4acTh y MKHAPOJHUX BIHOCHHAX sIK Gesroce-
PEAHBO, TAK i Yepe3 PerysroBaHHs AisUIbHOCTI iHmMX Cy6’exris. Hapi-
JIeHa CYBEPCHHICTIO JiepkaBa a0o 3a0e3medye MOKIMBICTh peanmizaiii
nepeBar BiJl akTHBHOI y4acTi B MKHApPOAHOMY MOALUI Tpaili, IPOBO-
A4 aKTHBHY JiGepajibHy 30BHIIIHPOCKOHOMIYHY IMOJITHKY, a0
3BYXKYye Aianas’oH eeKTUBHOrO (yHKIIOHYBAHHS HALiOHAIBHOI CKO-
HOMIKH, POBO/SMH MOJITHKY MPOTEKIIOHI3MY.

YKpalHa, K camocTiitamii cy6’ ekt MEB, Buctymae 3 1991 p., mic-
JIl IPOTOJIOMIEHHS 1 FOPUIMYHOTO Ta MOJITHYHOTO 3aKpIIUICHHS Aep-
JKaBHOTO CyBepeHiTeTy. Lle momoxeHHsa po3kpuTo y 3akoHi YKpaiHu
PO 30BHIIIHBOCKOHOMIUHY iSUTbHICT, Y SKOMY TaKOX 3aKpiIlIeHi
IHIIT BaKJIMBI TIOJIOXEHHS CTOCOBHO cy0’ekTHOcTi MEB. 30kpema,
MIPUHITUIIOBE 3HAUCHHS Ma€ piBHE MpaBo (izwyHMX 0cibd (Topsn 3 iH-
IUMH Cy0’€KTaMH) 3IIHCHIOBAaTH 30BHIIIHROCKOHOMIYHY MisTHHICTH
BCIX BHIIB.

MixunapoaHi opranizamii 0epyTh yaacte y MEB B 3amexHoCTi Bif
METH CTBOPCHHS, 3aBIaHb 1 HaHpHMKiB TSUTBHOCTI.

Ocnosnumu gpopmavu MEB €: MiKHapOIHA TOPTIBIIS, MIKHAPOA-
HUN pyX KamiTaay Ta MibKHapoaHa mirparis po6ouoi cumm. ®opmu
cydacHnx MEB peani3yioThcss B yMOBax CTaHOBJICHHS Ta PO3BHTKY
CBITOBOT BAJIIOTHOI CHUCTEMH, SIKa CHpHUs€E OLIBIN BIILHOMY 00iry Ba-
JIIOT 1 3a0e31euye CHCTEMY MIDKHAPOIHUX PO3PaXyHKIB.

Miscnapoona mopeisns sBisie COO0I0 0OOMIH TOBapaMH Ta MOCTyTa-
MU MIX Jiep>kKaBHO 0(hOpPMITEHIMH HaIliOHAIEHAMH TOCTIOAPCTBAMH.

Misicnapoonutl pyx kanimany — 1€ HOTO TIepeMillleHHs MK Kpai-
HaMHU CBiTy Yy TMOIIyKax OuIbII BUTiIHOI cdepu 3acTOCyBaHHS
(puc. 14.1).

Midxcnapoona miepayisi pobouoi cunu — IEpeMIIIeHHs Tpare3aar-
HOT'0 HACEJICHHS 3 KpaiHu B KpaiHy, BUKIIMKaHE IPUYHMHAMU NIEPEBaXK-
HO CKOHOMIYHOTO0 Xapakrepy (puc. 14.2).

MixHapoaHI SKOHOMIYHI BIIHOCHHH 3JICHIOKOTBCS 1 PO3BHBA-
IOThCS Ha PI3HUX PIGHSX:

o xonmaxmie (HAMIPOCTIMNX EKOHOMIUYHUX 3B’S3KIB, SIKI MAalOTh
CMI30AMYHMAN XapakTep 1 PEryJroOThCS, TEePEBAXKHO, OJAWHHYHUMHU
yTro/aMHu);
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Puc. 14.1. Buau, popmu i MOTHBAILLIS PyXY KaIliTaly

® 63acM00ii (CTIHKUX EKOHOMIYHHX 3B’SI3KiB HAa OCHOBI MIXKHAPOJI-
HUX YTOJ 1 JOMOBJICHOCTEH, YKJIaJIeHUX Ha TPUBAJIHUI 4ac);

o cnigpobimnuymea (MIITHUX EKOHOMIYHHX 3B’s3KiB Ha OCHOBI
CHUIBHUX, TIONIEPEIHHO BHUPOOICHNX 1 y3TOKEHHX HaMipiB, 3aKpim-
JICHUX JOBIOCTPOKOBHMH YTOJIAMH 1 JIOMOBIICHOCTSIMHU);
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® inmezcpayii, KOIMA IHTEPHAIIOHATI3AIlS TOCTIONAPCHKOTO JKHUTTS
MPOSBIISIETHCS y TIEPETUIETIHHI HalllOHAJIBHUX TOCIIOAAPCTB JIBOX abo
JNEeKUTBKOX KpaiH 1 TpoBeNeHI HUMH Y3TOIPKEHOI TOPTOBEIBHO-
€KOHOMIYHO] IMOJTITHKH.

TakuM 9UHOM, MidCHAPOOHI eKOHOMiuHI 8iOHOCUHU SIBIIIOTH CO-
0010 cHcTeMy €KOHOMIYHHX 3B’S3KiB PI3HOTO PiBHSA, IO BUIIUIA 3a
MEXI HaIllOHAJILHUX TOCTIONAPCTB 1 3IHCHIOIOTBCS YV PI3HUX GopMmax
MDK (Qi3UIHEME 0Cc00aMH, FOPUIUIHHMH O0CO0aMH, IEp>KaBHUMH i
MDKHApPOTHUMH OpPTaHi3aIlisaMH.

Cyvacaum MEB nputamanHi Taki icTOTHI 0COOIMBOCTI:

® BCEOXOIUTIOI0YA CyO’€KTHICTh, aKTHBHA YYacTb i MDKHapoaHa
B3aeMojlisd (iI3UYHHUX Ta FOPUIMYHUX OCI0, PI3HUX THIIIB 00’ €HAHB,
JiepKaB 1 MDXKHAPOTHUX OpraHi3aliii;

® B3a€MO3B 30K (pOpM — MIKHAPOAHOI TOPTIBIi, MI’KHAPOJIHOTO
pyXy Kamitany i po6ouoi cun. @opmu cyyachux MEB peanizyrotbes
B YMOBaX CTaHOBJICHHS Ta PO3BUTKY CBITOBOI BAIIOTHOI CUCTEMH, SIKa
CHpHsi€ BUIBHIIIOMY O0Iry BaJlfOT 1 3a0e3Medye CHCTEMY MDKHApO.-
HUX PO3pPaxyHKiB;

e pi3HUH pPiBeHb TIMOMHM: BiJl MPOCTOTO MIXTaIy3eBOTO TOJILTY
TIparii 70 TpaHCHAITIOHAJI3aIlii, BiJj OMMHUIHIX CKOHOMIYHIX KOHTAaK-
TiB MK KpaiHaMH JI0 1X €KOHOMIYHOI iHTeTparii.

OTxe WAETbCS MPO CTPYKTYPOBaHY CHUCTEMY MIKHAPOJHUX €KO-
HOMIYHHUX BIITHOCHH.

MIT'PALIISA HACEJIEHHA
]
I I |
UnHHIKH Xapakrtep nepeMilieHHs Tepmin

I [ [
o ExonomiuHi o BryTpinas (B Mexax KpaiHn) o Kinmesa
o ComianbHi o 30BHIIIHA (32 MeXaMH KpaiHm) e TumuacoBa
o [TomiTrani e YcepeauHi iHTerpaniiiHuX yrpy- o Ce3onHa
o [rmmi II0BaHb e MasTHuKOBA

Puc. 14.2. Buau mirpanii HaceTIeHHs

Cyuacui MEB po3BHUBaroThCS y BIANOBIAHOCTI 3 MEBHUMH IMPHH-
nunamMu. HalGimpIn BaXKIIMBUMHA 3d2aiibHUMU NPUHYUNAMU MIKHAPO-
JIHUX €KOHOMIYHHUX BIJHOCHH €:

e CBOJIIOLIMHUI PO3BUTOK y BiAMOBIZHOCTI 3 00’€KTUBHUMH E€KO-
HOMIYHUMH 3aKOHAMHU;

® CHCTEMHICTb;

® CKBIBJICHTHICTH OOMIHY.
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Kpim Toro, Ha HauioHaJIbHOMY PIBHI, Ha JBO- 1 6araTOCTOPOHHIN
OCHOBI, Ml)i(HapOILHI/IMI/I opraHizamisiMu abo B paMKax MiKHapOJHHX
IHTErpamiiHuX YrpyrnoBaHb BUSBISIOTHCS 1 MOTOKYIOTHCS TPUHIIAITN
MEB, mo maroTh crienudiyHuil XapakTep SK MO CyTi, Tak i mo cdepi
PO3MOBCIOKEHHS 1 32aCTOCYBaHHS.

VHiBepcaﬂLHHI‘/'I XapakTep MAIOTh NPUHYUNU (OCHOBU) MINCHAPOOHUX
exonomiunux sionocun Opeanizayii 06 conanux Hayiii (OOH): 1) cyse-
PEHITET; 2) TepuTOpiaNbHa LIUICHICTb 1 MONITHYHA HE3AICKHICTb Aep-
’KaB; 3) CyBepeHHa PIBHICTh BCIX JiepikaB; 4) HeHaraJ 1 HEBTPYUaHHS;
5) B3aemHa i CIpABE/IMBA BUIO/1a; 6) MUpHE BPETYJIFOBAHHSI CYIICPEUOK;
7) pIBHOIpAB’sI 1 CAMOBH3HAYCHHS HAPOAIB; 8) YCYHCHHS HECIIPABEIUIN-
BOCTI, 110 BUHMKJIA BHACIIJIOK 3aCTOCYBAHHS CHJIM 1 1M030aBis€ HaIlilo
MOXJIMBOCTEH Ui ii HOPMAaJILHOTO PO3BUTKY; 9) 10OpOCOBiCHE BHKO-
HaHHSA MDKHApOAHUX 3000B’s13aHb; 10) moBakaHHS MpaB JIOAWHH 1 OC-
HOBHHUX cB0OOA; 11) BicyTHICTh TIparHeHHs 1 rereMoHil 10 cdep BIUH-
By; 12) cripusiHHS MDKHApOIHIN comianbHil cripaBeBocTi; 13) MixkHa-
pOHE CTiBPOOITHUIITBO 3 METOIO PO3BUTKY; 14) BiIbHMIT TOCTYT 10 MO-
Ps 1 BiZl HBOTO JJTS1 HEMOPCHKUX KpaiH.

YkpalHa Mporonocuia, FOPHANYHO 3aKpimmia Ta JTOAEPKYeThCsl Ha-
CTYITHUX OCHOBHHIX TIPHHIIUTIIB Y MDKHAPOIHIX EKOHOMITHHUX BiTHOCHHAX:

® CyBEPCHITETY Hapoly YKpaiHH;

e CBO0O/IM 30BHIIIIHLOCKOHOMIUHOTO MiAMPUEMHUIITBA;

® IOPUINYHOI PIBHOCTI 1 HETUCKPUMIHAITIT;

* BCPXOBCHCTBA 3aKOHY;

® PIBHOIO 3aXMCTY iHTEPECiB YKPAiHCHKHX Ta IHO3EMHHUX CY0’€KTiB
30BHIIIHBOEKOHOMIYHOI AiSIIBHOCTI SIK B YKpaiHi, Tax 1 3a ii Mmexamu;

® CKBIBaJICHTHOCTI OOMIHY, HENPUITYCTUMOCTI JIEMITIHTY TIPH BBE-
3CHHI Ta BUBE3CHHI TOBAPIB.

2. MnamixHut 6anaHc

ITnarixanii GanaHc Bigirpae poib MaKpOCKOHOMIYHOI MO-
zienti, ska CHCTEeMAaTHYHO Bi0Opakae eKOHOMIYHI Omeparlii, mo 3xikic-
HIOIOTHCS MK HAIlIOHAILHOIO €KOHOMIKOIO Ta IHIIMMH KpaiHaMH CBITY.

Ilnamixcnuil 6ananc — CHIBBIAHONICHHS MDK IIIaTEXKaMU, SKi
3IifiCHEH] €EKOHOMIYHMMH Cy0’€KTaMU JTaHOT KpaiHH B IHIINX KpaiHax,
Ta HAAXOMKCHHSMH, SIKI OJepXKaHI HUMH 3 1HIIMX KpaiH 3a MeBHHM
nepion yacy (KkBaprai, piK).

Cran miaTikHOro 0ajaHCy KpaiHW BH3HAYA€ThCS ii €KOHOMIYHUM
MTOTCHITIAIOM, OCOOIMBOCTSIMHU CTPYKTYPH €KOHOMIKH, yYacTIO €KO-
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HOMIYHMX areHTiB KpaiHM B MIDKHApPOAHIH Koorepamii, 3B’si3kaMu 3i
CBITOBUM PHHKOM TO3WYKOBHUX KalliTaJliB, CTAHOM JICPKABHOTO pery-
JIFOBaHHS €KOHOMIKH 1 30BHIITHBOCKOHOMIYHUX BiHOCHH. Tomy Iuia-
TOKHUI GanaHC YiTKO BINOOpaxae CKOHOMIYHE CTAHOBHILEC KpaiHH,
LIMPOKO BUKOPUCTOBYEThCS B IHTEPECAX MPOTHO3YBAHHS I MAKPOCKO-
HOMIYHOTO PEryJIIOBaHHS.

3a GopMoro CKITaIaHHs TUIATHKHINA OalaHC BU3HAYAETHCS SIK TDIATIK-
HHI 3BIT 32 MEBHUH IEepioJl Yacy, B SIKOMY BiZOOpasKatoThCsl yCi eKOHO-
MIiUHi CHTYyalii MK pe3UICHTaMH 1 Hepe3uJIeHTaMu JiepxaBu. [lmarix-
Hyii OanaHc GasyeTbes Ha TPUHIIATIAX OyXranTepchkoro oOIiKy: KOXHa
CKOHOMIYHa OIepallisi Ma€ MOABIIHMIT 3aITMC — 110 KPeIUTY OfHi€i cTar-
Ti Ta 1ebety iHmoi. Lle mpaBuio CBiAYHUTH MPO Te, IO OLIBIIICTH EKOHO-
MIYHHX OIlepaliif 3a CyTTI0 € OOMIHOM €KOHOMIYHMMH LIHHOCTSIMH. Y
BHITAJIKY, KOJIM Ma€ Miclie Oe30IIaTHe HaTaHHs €KOHOMIYHUX I[IHHOCTEH
(ToBapiB, mocyT abo (piHAHCOBMX aKTUBIB), IS BiMOOpaXKEHHS L€l ore-
parii oBIMHUM 3aITMCOM 3aIlPOBAIKYETHCS OCOOIIMBA CTATTS «IMPAHC-
¢hepmuy — Tpyma orepartiil mpoBeIeHNX Ha 0€30IITaTHI OCHOBI.

TakuM YMHOM, CyMa KPEJUTOBUX MPOBOJIOK MOBHHHA CITIBIIAIATH 3
CYMOI0 JIeOETOBHX, a 3arajibHe CAbJI0 3aBXK/IH MOBUHHO JIOPIBHIOBATH
HYJTIO0. AJle Ha TIPaKTHII OayaHC HIKOJIH HE MOCITaeThesl. Po301KHOCTI,
10 MOKYTh MaTH MICIle MK CyMaMH KPEIUTOBUX Ta Ae0ETOBUX TPO-
BOJIOK HA3WBAIOTHCS «JHCTI TMOMIUIKH Ta YIYIICHHSI» 1 BimoOpaxa-
FOTHCSI Y BIZTIOBITHINM OalaHCyIOUiit CTATTI.

Y OUIBIIOCTI KpaiH IUIaThKHI OamaHCH PO3POOIISIOTHECS 32 CXEMOIO,
sIka peKOMEHI0BaHa MDKHAPOIHUM BATIOTHUM (DOHIOM. 3a XapakTepoM
onepauiﬁ IUIATDKHI OAlaHCH BKJTFOUAIOTH JIBA PO3IUTH: OQIAHC NOMOYHUX
onepayiti; bananc Kanimanié Ta inancosux onepayii. Ilotounnmu e
oneparii 3 ToBapamu, TOCITyraMH, JIOXO/IAMH Ta IIOTOYHI TpaHchepTy.
KamitanbHi onepaiii nos’s3ani 3 IHBECTHIIHHOIO MIATBHICTIO 1 SBILIOTH
co0010 orTepartii 3 akTHBaMH Ta 3000B’s3aHHAMH. J{0 HUX MOYKHA BiHEC-
TH: TIPsIMi Ta TTOPT(EITBHI IHBECTHIIIT, CEPeTHHOCTPOKOBI Ta TOBIOCTPOKO-
Bi KPEJIUTH, KOpOTKOCTpOKOBi MDKOAHKIBCHKI KPEINTH, Pe3ePBHI aKTHBH.

3MiCT KOXKHOT MO3ULIT y MIaThKHOMY GanaHci moTpedye crerians-
HOro posrmsny. Topeosenvhuti bananc po3paxoBYeThCA HA INCTaBI
JAaHUX MHUTHOI CTaTHCTUKH, OCKIIBKM BOHA OLIBII IMOBHO BifoOpaxkae
€KCTIIOPTHO-IMITOPTHI TIOTOKH, BPaXOBYIOUH 1 APIOHOTYPTOBY TOPTiBIIO.

Junsa cxnamanss crarti «llociyeuy BUKOPUCTOBYIOThCS JaHi OaH-
KIBCBKOI 3BITHOCTI, MiHICTEPCTBA CTATUCTHKH, JOJATKOBA iH(OpMAIIis
BiJl OKpEMHX MIHICTEPCTB Ta BiIOMCTB, JIOBIJIKH 3 ITOCOJBCTB Ta €KC-
MIEPTHI OLlIHKH.

Paxynku ToproBoro Oamancy i OajaHCy HOCIyr BimoOpaxaroTh
LIHHICHI 00CATH €KCIIOPTY Ta IMITIOPTY KpaiHU 3a MEepio.
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Mo crarti «/[oxoOu», BINMOBIIHO 0 MIXXHAPOJIHOI MPAKTUKH,
BKJIFOYAIOTHCSI HE TUIBKH JIaHI TIPO TPYOBI HAJXO/UKCHHS Ta BUILIATH,
JTUBIICHM 3 MIPSIMUX Ta TOPT(ETbHUX IHBECTHIIIN, BIICOTKU Ha 3aJ1y-
YCHMH KalliTall, & TAKOXK I BIACOTKY, L0 MalOTh OyTH CIUIAYeHI y 3BIT-
HoMy nepioni. TakuMm 4MHOM, HHETbCS HE TUIBKM HPO (AKTUYHO
CILIAQUCHI BIJICOTKY, @ I PO BUKOHAHHs rpadika BIAMOBIAHUX ILIATE-
xiB. Came BOHM JAlOTh YSIBJICHHS MPO PO3MIPH PEabHUX MPHOYTKIB
Ta BUTPAT BiJIIIOBITHO BiJl HAJJAHOTO Ta 3aJIy4YCHOTO KaIliTaly.

«Tpancghepmuy» XapaKTepHU3yrOTh HEKOMIICHCOBaHY Tiepe/iady Yipai-
Hi MaTepiabHUX Ta (iHAHCOBMX LIHHOCTEH i3-32 KOPAOHY. V' IUIATIKHO-
My OaaHCi Bipi3HSIOTH MOTOYHI Ta KamiTanbHi TpaHchepTu. [lomouni
mpancgepmu 301TbIIYIOTH PiBEHb JI0XO/y Ta CHOKMBAHHS TOBAPIB 1 I10-
CIIyT KpaiHH-PeLMITIEHTa | 3MCHIIYIOTh J10XOJL Ta OTCHLIIHH] MOXKIIBOCTI
Kpaiau-ioHopa. [TotouHi TpancdepTr BinoOpaskatoThCsl y paxyHKY ITOTO-
YHUX OIepalliil Ta CKIaal0ThCs 3a JAHUMHU OAaHKIBCHKOT 3BITHOCTI, iH(O-
pMarli€ro 3 areHTcTBa MiXKHApOAHOI TexHigHOi noromoru tTa OEC/L.

Canp10 MOTOYHUX IJIATEXIB € yucmum excnopmom (NE) kpaiau.

CymapHe canb0 yroj, 3/AiHCHEHHX B JaHOMY TEpiofi MO PaxyHKY
MOTOYHUX OTIePaIliid, JIUIIE BUIAJKOBO MOXKE BUSIBUTHCS HYJILOBUM. Jl0-
JaTHE Calbl0 IO paXxyHKY MOTOYHMX omepariit (NVE >(0) o3Hadae, 110
KpaiHa 30UTbInmIa cBoi iHBECTHIIT B 3aKOPIIOHHMX KpaiHax, a BiI’€MHE
CaJTbJI0 TIO LILOMY PaXyHKY (NE < 0) cBiT4HTE PO NPHUPICT 3aKOP/IOHHHX
iHBecTULIH B KpaiHi. B crani pirosarn NE = (S+ T'— G) — 1, T00TO 11e-
PCBUILICHHS 3a01113/KEHb [IPUBATHOTO CEKTOPY 1 JIepIKaBU (cyMa B JyK-
Kax) HaJ[ iHBECTHUITISIMHA BCEPEIUHI KPaiHN iHBECTYETHCS 3aKOPIOHOM.

Kpim HamaHHS TOProBHX KpemuTiB y OanmaHci pyXy KamiTajiiB Bigo-
OpaxkatoTbes «noptdenbH» iHBecTHii. B kpenuTi OamaHcoBoro paxy-
HKY OTIepalliii 3 KamiTaJoM BpaXxOBYIOThCS BUTPATH KHUTEIIB KpaiHH Ha
npuaOaHHA 3aKOPIOHHUX (iHaHCOBUX akTuBIB (KZ), a B meberi —
TPOIIIOBI HAIXOMKEHHS BiJl HEPE3UICHTIB, IO MPHUAOAIOTH (DiHAHCOBI
akTHBi B qaHii kpaini (KE). Cabmo paxyHKy Orepartii 3 KariTajaioM Ha3H-
Ba€THCS YNCTHM ekcrioptoM Kamitany (NKE). [lpu NKE > 0 xpaina mae
YUCTHH BIATIK Kammitany, a mpu NKE < 0 — 9UCTHI TIPUTIK KaIiTamy.

CymapHe canbIo paxyHKy TMOTOYHHX OIepaliid i paxXyHKy orepa-
Il 3 KaIiTaJIoM € calibJ0 IUIaTiHoro Oanancy (ZB). Kpaina mae ax-
mueHutl TUTATOKHAN Oananc (Hammuimok), skmo NE > NKE, 1 nacus-
nuti (medinut), skmo NE < NKE.

Jediuut mIaTiKHOro GaaHCy 03HAYaE, 1O KUTEI KPAiHH B JAHOMY
Tepiofi 3aIUIATHIIM 1HO3EMILIM OubLie (onnaTa Onar TuTIoC eKCTopT Ka-
ITiTany), HK ofiepKaid BiJl HUX (BUpYyYKa Bix eKCIIOpTY Onar rutoc iM-
nopt Karmitainy). OTke, iHO3eMIlI MafOTh CyMy TPOIIei 1aHO1 KpaiHu, pi-
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BHYy BenmuuHi fedinuTy i mmarbkHoro Oamancy. Lli rpomni Oynyth
npen’siieHi B LleHTpanbHuii OaHk kpainu 1uist oOMiHy Ha AeBi3u (iHo3e-
MHI BaJItOTH), 1 BTIOTHI pe3epBu LlenTpaipHoro 0anky ckoporsathes. Lle
BiloOpakae cajblo paxyHKY BaIIOTHUX pe3epBiB LleHTpansHOro GaHKy
(AR). Ilpn HapMIIKy TUIATDKHOTO OajaHCy BaiOTHI pesepBu LleHTpa-
JIBHOTO OAHKY 3pOCTAIOTh 3a MEPioJl Ha BEMYMHY HaJIHIIKY .

VYV BBeICHHMX TO3HAYCHHSAX CAJbJ0 IUIATLKHOTO OAJIaHCY 3aIucy-
€THCS PIBHSHHSIM:

ZB=(E - Z)— (KE — KZ) = NE — NKE = AR, (14.1)

se AR — npupicT BamOTHUX pesepsis LleHTpanbHOro OaHKy.

Omxe, cTaH MIATHKHOTO GanaHCy, SMIHIOIYH aKTHBH LleHTpanbHOro
0aHKy, 663HOCCpCI[HI>O BIUIMBAE Ha IPOTO3HLIIIO IPOLLICIT B KaiHI.

B yxpaiHchkiit ekoHoMiI potsirom 1992—1998 pp. Oyna xpoHivHa He-
30aJIaHCOBAaHICTh IUIATHKHOTO OanaHcy. Bimx’eMHe caibio MOTOYHOTO paxy-
HKY IUIaTDKHOTO OajiaHcy y 3a3HadeHuit nepiox csraino 2,7—3,3 % BBIL

Y 1999—2001 pp. no3uTUBHE calbI0 PAXYHKY MNOTOYHUX OIepa-
i matikaoro Oamancy ckiamo 3,0—3,9 % BBII, a y 2002—
2003 pp. — 7,6—6,0 % BBII (Tatn. 14.1).

Tabnuys 14.1
JUHAMIKA TTOKA3HHMKIB PO3BUTKY 30BHIIIHBOTO CEKTOPY

EKOHOMIKH YKPATHHA
2000 2001 2002 2003

Canpno norounoro paxyHky no BBII, % 39 3,7 7,6 6,0
Excropt ToBapiB Ta nociyr, % no BBII 61,6 | 554 | 56,3 | 57,6
Immopt ToBapiB Ta mociyr, % mo BBII 57,4 | 53,8 | 51,8 | 55,8
Temnu 3poctanns, % 10 MONEPEHHOI0 POKY

EKCIIOPTY TOBapiB Ta MOCIYT 112,8 | 109,5 | 110,7 | 124,0

IMIOPTY TOBapiB Ta MOCIYT 117,8 | 114,2 | 105,0 | 128,3
KoedimieHT 06CcIyroByBaHHs TOBFOCTPOKOBOTO
30BHIIIHBOTO OOpry, % 14,5 14,6 12,0 11,4

yT. 4.

BIJICOTKH 32 IOBTOCTPOKOBUM 30BHILIHIM Ooprom | 4,4 3,3 2,5 2,2
Banosi MixHapoHi peszepsu, mipz noi. CHIA 1,5 3,1 4.4 6,9

BasoBi Mi>kHapoiHI pe3epBH B MICIIIX IMIOPTY
Maif0yTHBOTO Tepiomy 0,9 1,7 2,0 2,8
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JediuuT mnarixaoro 6anaHcy CBiIYHTH PO HEKOHKYPEHTHO3/1AT-
HICTh BITYM3HSHUX TOBapiB Ta MOCIYT Ha CBITOBOMY PHHKY 1 aKTHBHE
BTPYYaHHs IMIIOPTHOI MPOAYKII, HPO HEIOCKOHAIICTh Ta HHU3BKY
npuBabIUBICTH Hepe3I/IL[eHT1B 0 BHYTPIIIHBOIO PHHKY KalliTaliB.
IcHyIOTB, 3BIYANHO, 1 30BHIUIHI MPUYMHH HE30aIaHCOBAHOCTI: 3pOC-
TaHHS CBITOBHUX IIiH HA €HEPTOHOCIT, MOTIPIICHHS 3araibHOi eKOHOMI-
YHOI KOH IOHKTYPH TOIIO.

[Tpu BU3HAYEHHI calb0 TJIATIXHOrO OajaHcy WOTO CTaTTi MO-
JKHA TOJIJIUTH Ha OCHOBHI 1 OamaHcytodui. [lo ocnosnux cmameii
BIJHOCATBCS OIepallii, 0 BIUIMBAIOTH HA Cabl0 OalaHCy i BOJIO-
JUIOTH BiJHOCHOK CaMOCTIHHICTIO: IIOTOYHI Omeparlii i pyx J10Bro-
CTPOKOBHX KaliTaiB. Ho banancyiouux cmameii BiHOCATS OIIC-
pawii, sKi He € CaMOCTIHHMUMH ab0 MarOTh OOMEXEHY CaMOCTiii-
Hict. Lli cTaTTi XapakTepu3yrTh METOAM i JUKepesa MOralleHHs
CaJIbJI0 TUIATIKHOTO OalaHcy 1 BKIIIOYAIOTh PyX BaJIOTHHX pe3ep-
BiB; 3MiHM KOPOTKOCTPOKOBHMX aKTHBIB, OKpeMi BHUJHU 1HO3EMHOI
JOTIOMOTH, KPEIUTH MIKHAPOJHUX BAITIOTHO-KPEJAUTHUX OIeparii
TOIIO.

SIKIIO 32 OCHOBHMMHM CTATTSMHU OallaHCy TUIATEXkKi MEePEeBUIIYIOTH
HaJXOKCHHS, TO BUHUKA€E TIpo0JieMa ToTalIeHHs AeQiuTy 3a paxy-
HOK OaJaHCyIOUMX CTaTed, AKi XapaKTepH3yloThb JpKepena i MeToau
BPETYIIIOBAHHS TUIATKHOTO OallaHcy.

Jlo TpagumitHux MeToiB OalaHCyBaHHSI MOYKHA BITHECTH: MiKHA-
POIHI KPEIUTH, IMITOPT 1HO3EMHHUX KaITiTalIiB, MiXKICpKaBHI TTO3UIKH.
Jlo HOBHX METOMIB MOKPHUTTA AePINUTY MIIATHKHOTO OajaHcy MOXKHA
BIZHECTU B3a€MHE KOPOTKOCTPOKOBE KPCIAWTYBAHHS B HALlIOHAIBHIM
BamioTi LleHTpansHIMy GaHKaMH| 3TiHO YToau «cBomy. Lle TiMuacoBi
MeTOH GanaHCyBaHH, OCKUIBKH KPaiHH-OOPXXKHHUKM 3000B’s3aHi BH-
ITaYyBaTH BIZCOTKM 1 MWBIZICHIN, @ TaKOX CyMy OCHOBHOTO OOpry
(Tabm. 14.2).

HonoMixHUM 3ac000M GanaHcyBaHHs MOKE OyTH pealisallis HO-
3CMHHX T4 HALlIOHAIbHHUX LIHHKX [AaNepiB Ha IHO3eMHY BamioTy. Ha-
npukiiag, CIIA yactkoBo moramae aedinuT TUIATIKHOTO OaiaHCy
LITAXOM PO3MILICHHS CKapOHUIBKUX oOniraniii B LlenTpanbuux 6an-
Kax 1HIITUX KpaiH.

OCHOBHMM 3aBEpIIATBHUM METOJOM OalaHCyBaHHS IUIATIKHOTO
OanaHCy € pe3epBHI aKTHBH KpaiHU.

BamtoTHe 3abe3neueHHs MIATKHOTO OajaHCy BUpaXKae 3MICT 8a-
momuoi aikeionocmi. 1le TOHATTS XapakTepu3ye MOKIHMBICTh Ti€l 4u
iHIIOT KpaiHu Oe3repepBHO OIIavyyBaTH CBOI 30BHIIIHI 3000B’s3aHHS
BIJIMTOBITHUMHU TUIATIKHUME 3aco0amMu (Ta0:. 14.3).
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MisicnapooHni pezepeu — 1ie 30BHIIIHI aKTHBH, 110 KOHTPOJIFOIOTh-
Csl OpraHaMy IPOLIOBO-KPEAUTHOIO PEryIIIOBAHHS 1 MOXKYTb OyTH BU-
KOPHCTaHI JUIs ¢)1HchyBaHH;1 Aedinuty miatixHoro Oamancy, s
IIPOBE/ICHHS IHTCPBCHLIIN HA BAIOTHUX PUHKAX 1 JUISl IHIIMX LLICH.
Jo cknany MbKHaApOTHHUX PE3EPBiB BXOSTH:

e MOHETapHE 30JI0TO;

e C/IP, mo Hanexats YKpaiHi (B J0JIapOBOMY CKBiBaJICHTI);

e pesepBHa no3ullisi Ykpainu Ha MibkHapoJHOMY BamoTHOMY (oHi;

e BAJIIOTHI aKTHWBH (BaJIIOTA, BKJIAHU Ta JCTIO3UTH 1 I[iHHI MATIepH).

Inozemna eantoma — TPOIIOBI 3HAKM 1HO3EMHHX JEpKaB, a TaKOX
KPe/UTHI 3aC00H 00Iry i ILIaTeKy, BUPXKCHI B IHO3EMHHX TPOIIOBHX
OJIMHUIISIX 1 BAKOPHCTOBYBHI B MDKHAPOJTHHX PO3PAXYHKAX.

3onomo monemaprne — BHCOKOYHCTE 30JI0TO Y (OpMi MOHET,
3MUTKIB a00 OpyckiB He HMk4Ye 995 mpobm, mepeOyBae y BIaCHOCTI
abo mig xoHTposieM lleHTpanmpHOTO OaHKy ab0 OpraHiB JepKaBHOTO
YIIPABIIIHHS 1 € 9aCTHHOIO 1X MDKHAPOIHUX PE3CPBIB.

OpraHu rpoLIOBO-KPEJUTHOIO PETYJIIOBAHHS BKIHOYAIOTh JIMILE
Hamionanpuamii 6aHk Ykpaidu.

Jlemo3uTHI 0aHKM OXOTUTIOIOTH JEpKaBHI, aKIiOHEepHi 1 MpHUBaTHI
KoMepIliitHi 6anku Ta Omanauii 6aHK YKpaiHu.

Tabmumsa 14.4 BimoOpaxye mo3uilito Ykpainum y MiKHapOTHOMY
BaIIFOTHOMY (DOH/TI.

Tabnuys 14.4
MO3UIISA YKPATHA Y MB® (mumn CJIP, Ha KiHemb Tiepioy)

Poxu
2002
1997 | 1998 1999 2000 2001 8
2 S &
S = <)
KBora 997,31997,3| 997,3 997,3 | 997,3 | 997,3 | 997,3 | 997,3
Asyapu B C/IP — — 123,73 | 97,06 | 46,72 | 46,72

PezepBHa nosu-
ist y @onmi 0,01 | 0,01 0,01 - - 0,01 - -

3arajpHa cyma 3a-
OoproBaHOCTI 3a
KpeIuTaMH 1 1mo-
3rykamu DoHjty — - 249,33 11037,30 (1573,30|1573,30
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Keoma y Miocnapoonomy santomuomy ¢oHoi — dacTka KpaTHu—
ynena MB® y kamitani ®onpny. 3anexHo Big kBotn y MB® BuzHaua-
€TBCSl KUIBKICTh T'OJIOCIB KpaiHM y KepiBHHX opraHax ®oHmy, cyma
CIP npu posmnonini, ymMoBu ofepkaHHst kpeautiB. Cratyrom MBO®
nepeadaYeHo, Mo BeJIMYUHA KBOTH (BHECKY) BCTAHOBIIOETHCS JUIS
KOXKHOI KpaiHH OKpeMO, 3 ypaxyBaHHSAM ii poJi y CBITOBIi eKOHOMIII],
TIepII 3a Bce — y MIKHAPOAHINA TOPTiBIli (TaKOXK BPaxXOBYIOTHCS HaIli-
OHAJBHUI 10X07 1 MibkHapoHi pe3zepBu). Buecku y MB® pobmnstecs
B HamioHanbHi# BamoTi, C/IP a60 iHO3eMHIi BaJIIOTI, 1[0 BU3HAYAETh-
¢t MB®. [lo 1 kBitHsa 1978 p. 25 % KBOTH CIUIagyBasiOCs 30JI0TOM.
Posmip kxBotH y MB® mepermisaeTses He piiie OQHOTO pasy 3a TpU
POKH.

Asyapu ¢ C[{[P — 1e pe3epBHi aKTHBH, II0 HAIEXKATh YYaCHUKAM
©oHLy Ta BCTAHOBICHUM MiKHAPOIHIM (I)lHaHCOBI/IM yCTaHOBaM 1 €
YaCTHHOIO MIKHApOAHUX pe3epBiB Kpaim—uieHiB MB®. CJIP, a6o
CII3 — CrenianpHi IpaBa 3armo3udeHHs. 3anpoamkeHuit y 1968 po-
i cremiatbHIi paxyHOK 3ano3udeHHs MB® nanmae kpainaM—useHam
MB® nopatkoBi mixkHaponHi pesepBu. C/IP He € 3000B’s3aHHAMU
MB®, a po3risgatoTecs sIK aKTUBH, TOMY L0 JarOTh MPAaBO HA OTPH-
MaHHS 1HIINX aKTHUBIB — iHO3EMHOI BAFOTH a00 1HIIMX pE3epBHUX
akTuBiB. BapTticts ogunuii C/IP po3paxoByeThCs MIOICHHO SIK Cepell-
HBO3BAXKCHE 3HAYCHHS BAJFOTHUX KYPCIB I’ TH MIPOBITHUX BAITIOT.

PezepBra mo3wurtist y @oHAI CTAaHOBHTH: pe3epBHA YacTKa (KBOTA)
KpaiH{ TUTFOC KPeInuTH, Tio3udeHi y MB®.

ExonomiuHOIO HayKor0 po3poOJeHO pPI3HOMAHITHHI apceHanx Me-
TOMIB PETYJIIOBaHHS IUTATDKHOTO OallaHCy, CTIPSIMOBAHUX Ha JIIKBima-
mifo #oro medinuty. Jlo HEX BimHOCATHCS: medIIAIiiiHAa TONIITHKA,
O0[KETHO-II0JaTKOBA Ta IPOIIOBO-KPEIUTHA MOJITHKA.

Hegnayiiina nonimuxa moa0 NpodieM AEPKaBHOTO PEryJIIOBaHHS
IJIATKHOTO OallaHCy TIYMAYUTHCS MaKpOSKOHOMIUHOIO TEOPIEI0 SK
MOJITHKA, CHPSMOBAaHAa Ha CKOPOYEHHS BHYTpILIHbOro momury. Lle
o3Havae, mo aAedUALiiiHA MOJITHKA B OCHOBHOMY CHpSIMOBaHa Ha
3HIDKCHHS 1HQIAMIT 1 cTabinizamilo eKOHOMIKH 4Yepe3 CTpUMYBaHHS
OIO[DKETHUX BUTpAT Ta CYKyIIHE CKOPOUYCHHS IPOILOBOI MacH. 3aBis-
K{ LIbOMY THOCHJIIOETHCSI TUCK Ha NMPUOYTKH, LiHU, 3aiHATICTb Hace-
JICHHS, Iep>)KaBHE 1HBECTYBaHHS. AJle BUKOPUCTaHHS TaKO1 MOJITHKH 3
METOIO PeryJIIOBaHHS IUIATIKHOTO OalaHCy MOKE 3aBaJUTH 3POCTaH-
HIO HAIlIOHAJIBHOT EKOHOMIKH.

B pamxkax 6rw00ocemno-nodamxooi nonrimuxu 'y CBITOBif TpaKTHII
LIMPOKO BUKOPHCTOBYIOTBCS OIOIKETHI CyOCHALT eKcropTepam; mpo-
TEKLIOHI3M IUISIXOM MIBHIICHHS IMIOPTHOIO MUTA, [IJIBIOBI MOAT-
KU 7151 eKCIOPTEPiB Ta IHO3EMHHX 1HBECTOPIB.
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Mounemapna nonimuxa ocoOnuBO e(peKTHBHA IIONO BIUIMBY Ha
IUIATDKHUK OajaHC 3a yMOB IUIABAKOYMX BaJIOTHHX KypciB. Bimomo,
10 3MiHa KypCy HaIllOHAIBHOI BaIOTH OE3MOCEPEIHBO BILTUBAE HA
IUIATDKHUN OallaHe KpaiHu. SIKINO BiH Mae akTHBHE Callbl0, TO Kypc
BAJIIOT MA€ TCH/CHLIIO [0 MiABHUIICHHS, | HABIAKH, SKIIO NPOTAOM
MEBHOTO Yacy BaJIOTHI BUIUIATH KpaiHH IMEPEBUIIYIOTh HAIXOKEHHS
BAJTIOTH 3-32 KOPAOHY, TO KypC HalllOHATFHOT BAJIFOTH Oy/1e 3HMKYBATUCH.

B Vkpaini nepanbBaliisi HallilOHAJIBHOT BAJIFOTH MPOBAAMIIACS TIPaK-
TUYHO 3 MOMeHTY 11 BBeneHHs 3 10 ciuns 1992 poky. OaHak, BOHA
BimoOpakasia HE TaK CIPOOH MIABUIIMTH OOCSIT €KCIOPTY 3 KpaiHH 3
METOI0 PETYIIOBAHHS IDIATDKHOTO OanaHcy, SK 3arajlbHe 3HIKCHHS
peasbHOi BapTOCTI HAIIOHAJIBHOI BAJTIOTH 4epe3 KpHU3y YKpaiHChKOi
€KOHOMIKH.

BaxnuBrM eeMeHTOM BIUIMBY Ha IUIATDKHHNA OaaHC € TaAKOXK 8a-
Jomui obmedxncents. BoHH SABISIOTH COO0I0 CYKYITHICTD 3aKOHOIAaBYHX
abo agMiHICTpaTMBHUX OOMEXEHb Ha KYIMiBIIO, TPOJIaXK Ta IHIII Orle-
parii 3 iH0O3eMHOIO BAJIIOTOI0, a TAKOXK MPaBHJIA, IO PETYJIOI0TH Ba-
JIIOTHI oTeparii, KOTpi MOBHHHI BPaXxOBYBAaTHCA Yy CTATTIX PyXy Karli-
Tay TIaTiKHOTO OanaHcy.

VY CBITOBI# MpaKTHUIlI BaTIOTHI OOMEKCHHS BIIPOBAKYIOTHCS JIEep-
JKaBaMU, SIKi MArOTh ASQIIIUT TUIATHKHOTO OalaHCy depe3 He30arancy-
BaHHSI CBOiX BaIOTHUX BigHOCHH. L{i 0OMexeHHsT MOXKyTh OyTH v (ho-
pMi BimBepTHX 3a0O0pOH, JIMITYBaHHS BaJIIOTHUX OTIEpaIliii, BBEACHHS
KPEAUTHOI «CTei» TOIIO.

MeTo10 TOIITHKY BATIOTHUX OOMEXKEHD €, SIK TPaBUIIO, BUPIBHIO-
BaHHSI IJIATDKHOTO OajlaHCy, MIATPUMKA BaTIOTHOTO KypCy, KOHIICHT-
partist BaIIOTHUX PE3EPBIB.

3. BasiromHuli puHoOK i easilomHi Kypcu

B yrogax B Mexxax KpaiHH JIOIY BUKOPUCTOBYIOTH HAIlio-
HaJbHY BaJIOTY, ajie JUId MPOBEIEHHS Olepariif 3a KOpAOHOM iM MOT-
pibHa iHO3emMHa BamoTa. [ nuX Liied ICHYIOTh CHemiajabHi PUHKH,
Ha SKHX MOXe OyTy KyruieHa abo TposaHa iHO3eMHa BalioTa 1 AKi Ha-
3UBAIOTbCS GANIOMHUMU PUHKAMU.

HarjionanbHi BaliOTHI PUHKH ICHYIOTH y OUIBIIOCTI KpaiH CBITY,
BOHH OOMEXYIOTHCS €KOHOMIYHHM MPOCTOPOM KOHKPETHOI KpaiHW i
PEryIIOI0ThC ii HalllOHAIBHUM BaTIOTHUM 3aKOHOJTaBCTBOM.

MixHapoaHI BaIIOTHI PUHKH C(OPMYBaNUCsS y KpaiHax, B SKHUX JIO
MiHIMyMy 3BeJieHI OOMEXeHHs Ha BaJIOTHI oreparii (BaaroTHI oOMe-

302



KeHHs1). Taki pUHKM PEryJiolOThCS MIBUIII 338 BCE MDKACPKaBHUMHU
yro/IaMH, IOMOBJICHOCTSIMH CaMUX YYaCHHKIB IIUX PHHKIB, TPAIULIisIMH.
Po3MilyIOTECSI BOHH MIEPEBAKHO Y MICTaX 13 BIAJIMM TeorpadiqyHiM Mo-
JIO)KEHHSIM Ta 3 BEJIMKOI KOHLICHTPALI€I0 TPaHCHAIIOHAJIbHUX OaHKIB,
HEOAaHKIBCBKUX (PIHAHCOBUX CTPYKTYP, KOMEPUIHHUX KOMIAHIH, SKHUM
HOTPiOHO 371iHiCHIOBATH IUIATEX] HA_IMMPOKMX MPOCTOPaX CBITOBOTO PH-
uky. Lle, 30kpema, Jlonmon, Heto-Mopk, Ilapmx, Lropix, ®pankdypr-
Ha-Maiini, Can-®pannucko, Toponto, Tokio, Cinramyp, ['oHKOHT Ta iH.

Po3BHUTOK HOBITHIX 3ac00iB TEeNEKOMYHIKaIii Ta iHPOpMaIiiHUX
TEXHOJIOTI! Ja€ MOKJIMBICTh MOEJHATH OKPEeMi MIKHAPOJHI PUHKHU B
€NVHUI CBITOBHMI BamoTHUI pHHOK. Lle 3abe3meuyeTrncs reorpadi-
HUM PO3MILIICHHSIM OKPEMHUX PHHKIB: 3 TIOYaTKOM JJOOH BiIKPHBAIOTh-
cs asiaTchki puHku Tokio, 'orkonry, CiHramypa, micis iX 3aKpUTTS
MMOYMHAIOTH TPAIIOBaTH PUHKH €Bporeichki — Ppankdypra, [Tapu-
xka, JIonn0Ha, a mijx KiHelb iX poOOTH BIAKPHBAIOTHCS PUHKH aMepH-
KaHChbKOTO KOHTHHEeHTY — Hplo-Mopka, Jloc-AHmkeneca Tomo. 3a-
BISIKA I[bOMY OyIb-sIKUM Cy0’ €KT BAJIIOTHOTO PHHKY MOXE B Oyab-
SKAN 9ac 0OM KYIMUTH—IPOJATH BAJIOTY, ONEPATUBHO 3B’S3aBIIHIChH
3 BIAMOBITHAM MIKHAPOJTHUM IIEHTPOM BaJTIOTHOI TOPTIiBJIi.

BaroTHUt pHOK MOYKHA KnacmbiKyBam 1 32 IHIIIAMHU KpI/ITepi;{MI/I'

® 33 XapaKTePOM Omepalliii: PUHOK KOHBEPCIHUX Omeparlii, pHHOK
JICTIO3UTHO-KPE/INTHHX OIIepalii;

® 32 TEPUTOpIAILHAM PO3MILCHHSAM: €BPONEHCHKHMA, MiBHIYHOA-
MEPHKAHCHKHH, a31aTChKHI Ta iH.;

¢ 33 BHJAMHU KOHBEPCIMHHX omepalliii: puHOK ¢’I0UepciB, PHHOK
OIIL[IOHIB TOIIO;

e 32 (OpMOIO BAJIOTH, SIKOIO TOPIYIOTb: PHUHOK OE3rOTiBKOBHX
orepariii, pPHHOK TOTiBKH.

BantoTHuii pyHOK Ma€ BCi aTpuOyTH 3BUMafHOTO PHHKY: 00’ €KTH 1
Cy0’€KTH, TIOMUT 1 MPOIO3HUILi0, IiHY, OCOOIUBY iHPPACTPYKTYpY Ta
KOMYHIKalIlii ToIo.

06 'exmom KyHiBII-IIPOJaXy Ha LIbOMY PUHKY € BallfOTHI LIHHOCTI,
IHO3EMHI — JUISl PE3U/CHTIB, KOJIM BOHHU KYIIYIOTb YU IIPOJAIOTH iX 32
HalllOHAJbHY BAJIIOTY, Ta HaLliOHANbHI — JUIl HEPE3WACHTIB, KOJIH
BOHH KYIYIOTh Y NMPOAAIOTH Li IIIHHOCTI 332 1HO3EMHY BaJIIOTY.

Cy6’exmamu BaIFOTHOTO PUHKY MOXKYTh OyTH OyJlb-sIKi €KOHOMIY-
Hi areHTH (FopuIu4Hi Ta Pi3udHi 0cOOH, PE3UACHTH 1 HEPE3U/ICHTH) Ta
IIOCEPE/HIKH, Hacamiepen OaHKH, 6p01<epcm<1 KOMIIaHii, BaJllOTHI
Oipi, AKi «3BOASTEY MPOJABLIB 1 IIOKYIILIB BAIOTH Ta OPraHi3aliifHO
3a0e3MeuyIoTh ornepawii KymiBii-poaaxy.

CrinbHUM Uil BCIX Cy0’€KTIB BalIOTHOTO PUHKY € OaxkaHHs ofe-
pkaTH NpUOYTOK BiJl CBOIX OIepalii.
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[Torut 1 mpormo3uiliss HAa BAJIOTHOMY PHHKY MalOTh Ty OCOOJH-
BiCTb, 110 00’€KTOM Ta IHCTPYMEHTOM KYMIiBIi-POJAXy TYT € TPOILIi
Pi3HOI HaliOHANBHOI HaNEKHOCTI. TOMy MONHT Ha 1IHO3EMHY BAIIIOTY
OJIHOYACHO € MPOITO3HLIEI0 HAIIOHATBHOT BaJIIOTH Ta HaBnaku. [Ipore,
KOJIM MOBa W€ MPO HaIiOHAJIbHI BAJOTHI PUHKH, TO TiJ MOMUTOM
Ma€ThCSl HA yBa3i MOMUT HAa 1HO3EMHY BAIIOTY SIK Oa’KaHHS KYITUTH
MeBHy 11 CyMy, a i/l IPOMO3HIII€I0 — MPOTIO3UIIis IHO3EeMHOT BATIOTH
SIK Oa)KaHHS IPOJATH MEBHY ii CyMy.

BamoTHuit ppHOK Mae BiacHy iHPPaCTPYKTypy 1 IHPOKO PO3BUHY-
Ty CHUCTEMYy Cy4YaCHHX KOMYHIKaIliii, o 3a0e3MedyoTh ONepaTHBHUIMA
3B 30K Yy CBiTOBOMY MacmiTadi. 3aieXHo Biff opraHizaiii TopriBmi Ba-
JIIOTHUI PUHOK TOJIUIAETHCS Ha Oip>koBUi 1 mozabipxosuid. Ha Gipxo-
BOMY PUHKY TOPTIBJIS BAIOTOO 3IiHICHIOETHCSI OPTaHi30BaHO Ha CIICITi-
ATFHOMY «MaMJTaHIUKY», IKUI HA3UBA€THCS BATIOTHOIO OipKero.

[IprckopeHo po3BUBAETHCS M03a0ip)KOBa BATIOTHA TOPTIBIS, KOIH
MIPOJABII 1 MOKYIII BaJIIOTH BCTYMAIOTh Y TPsAMIi 3B’SI3KM MIX c000I0.
Ycst TopriBis 31HCHIOETHCS Yepe3 MiXKOAHKIBCHKHUI BaTFOTHHIA PUHOK.

BeTaHOBICHHS KYpCy HA3UBAETECS KOMUPYSAHHAM QIOMU.

LliHoro Ha BAMOTHOMY PHHKY € éaniomnuii Kypc. Bin sBise co6oro
L[iHy rpOIIOBOI OJUHHULI AaHOI BaJIIOTH B IPOLIOBUX OJMHMIIIX 1HIIOL
BaJIFOTH.

Po3pi3HAIOTH KOH IOHKTYPHI Ta CTPYKTYPHI (ZOBIOCTPOKOBI) YHH-
HUKH, SIKI BIVIUBAIOTh HA BAJIFOTHUH KypC.

Kown toukmypni yunnuxu 10B’3aH1 3 KOJUBAHHAMM I1JIOBOI aKTHU-
BHOCTI, TTOJIITUYIHOI Ta BIHCHKOBO-TIOIITHYHOT 00CTAHOBKH, 3 TyTKAMH
(imomi a)X(iOTa)X(HI/IMI/I) 3JI0TaIKaMH Ta TPOTHO3AMH.

Ilopsin 3 KOH IOHKTYPHUMM YMHHHKAMH, BIUIMB SKHX BaXKO IIe-
pendauuTH, Ha MOMAT Ta MPOMO3ULIII0 BATIOTH, TOOTO Ha TMHAMIKY il
KypCY, BIUIUBAIOTh 1 CIMPYKMYPHI YUHHUKU. Cepe/:[ LUX YMHHUKIB MO-
JKHa Ha3BaTH TaKi:

1. 3pocTaHHs HALIOHAJBHOTO NOXOAY — IIABULICHUH IIONUT HA
1HO3eMHI TOBapH.

2. Temmn iHcursauii. Ynm BrILi TeMIu iHQIALIT B KpaiHi, THM HIK-
4uii Kype il BaIOTH, AKILO HE MPOTHAIOTH iHII (akropu. Taky TeH-
JEHLII0 3BUYaifHO MOXHA MPOCTEXHUTH B CEPEIHBO- Ta JOBIOCTPOKO-
BOMY ILIaHi.

3. Cran muaTtikHOro OajaHcy. AKTUBHUH — HiIBUILEHHIO KypCy
HaI[iOHAIBHOI BaIOTH, 00 TIPU IILOMY 30UITBIIYETHCS TOTHUT Ha Hel 3
0OKy 30BHIITHIX 60p>l<HI/IKiB [lacuBHMIT — TOPOKY€E TEHIICHINIO 10
SHIDKCHHSI KypCY HAIIOHANBHOI BATIOTH, TOMY IO OOPKHHKH MPOJa-
10Th ii 32 1HO3EMHY BalIOTy AJIsl HOTALIeHHS CBOiX 30BHILIHIX 30-
0OB’s13aHb.
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V kpaiHax, 1110 pO3BHBAIOTHCS, PHHOK IIHHUX MarepiB MOXKe Trajb-
MYBAaTH 3pOCTaHHS Kypcy 1HO3EMHOI BAJIOTH, BiIBOJIKAIOYU BUIBHY
IpOLIOBY TOTiBKY Bix oOMiny Ha BKB.

4. PizHuns TIPOIECHTHUX CTaBOK y pi3HHX KpaiHax. BrumB mporo
(hakTopa Ha BaIIOTHHII KypC 3YMOBIIOETHCS JBOMa OCHOBHHMH 00-
craBuHamu. [lo-nepie, 3mMiHa MPOLEHTHHX CTABOK Yy KpaiHi BIUIMBAE
3a HIIMX PIBHUX YMOB Ha MDKHapOJHHUH PyX KariTalliB, HacaMmIepe.
KOPOTKOCTPOKOBUX. IlifiBUIICHHS NPOLEHTHOI CTAaBKU CTHMYJIIOE
NPUILIMB (HO3EMHNUX KAIliTaliB, a ii 3HWKCHHS 3a0X04y€ BilIUIMB Ka-
MiTajiB, y TOMY YMCII 1 HallIOHAIBHKX, 32 KopAoH. [lo-apyre, mporie-
HTHI CTaBKH BIUIMBAIOThH Ha OIepallii BaFIOTHUX PUHKIB Ta PUHKIB TO-
3MYKOBUX KaIiTaliB.

5. JlianpHICTD BAMIOTHUX PUHKIB Ta CHEKYJIATHBHI BaNIOTHI omepa-
mii. ko Kype sikoi-HeOy b BATIOTH Ma€ TCHICHINIT 10 3HIKEHHS, TO
¢ipmu Ta GaHKH 3aBYACHO MPOJAIOTH ii Ha OUTBII CTIMKI BaJIOTH, IO
noripurye no3uuii ocnabiaeHoi BamoTi. TUM caMUM BOHH pPO3IIUPIO-
I0Th MOYJIMBOCTI BaJIFOTHOI CHEKYJIAMii Ta CTUXIMHOTO pyXy «raps-
YUX» CPOIIEH.

6. CTymiHb BUKOPHUCTAHHS MEBHOI BATIOTH HA EBPOPHHKY 1 B MiXK-
HapOJIHUX PO3paxyHKax.

7. CTyminb JOBipHM 1O BAJIIOTH Ha HAIlIOHAIBHOMY Ta CBITOBOMY
puHKax. BoHa BH3HAYa€ThCcs CTAHOM €KOHOMIKH Ta TMOJITHYHOIO 00-
CTaHOBKOIO B KpaiHi, a TAKOX IMEPCIICKTUBAMH iX TUHAMIKH.

8. BamrorHa momiTuka. Ha puHKY CKIIamaeTbCcs peadbHUHA BajIio-
THUW Kypc — TOKa3HWK CTaHy €KOHOMIiKH, TPOIIOBOTO 00iry, ¢i-
HAHCIB, KPEIUTY Ta CTYINEHs AOBIpU 10 NEBHOI BamtoTu. [lepxaBHe
peryiroBaHHs BAJIIOTHOTO Kypcy CIPsIMOBaHE Ha HOTO MiJBUILNEHHS
a00 3HM)KEHHS, BUXOISYM 3 3aBJlaHb BAJIOTHO-CKOHOMIYHOI IOJIi-
THUKH.

9. CrymiHb po3BUTKY (POHIOBOTO PUHKY, SIKHii € KOHKYPCHTOM Ba-
JIFOTHOMY PHHKY. POHIOBHI PUHOK MOXE 3aIy4aTd IHO3EMHY BaJIIO-
Ty Oe3mocepeHbo, a TAKOX «BIATATYBAaTH» KOIUTH B HallOHAJIbHIN
BaJIIOTI, SIKI MOTIM O OyTH BHKOPHCTaHI Ha BAJIOTHOMY PUHKY JUIS
KYITiBJIi IHO3EMHOT BaJTFOTH.

Pi3ki KonMBaHHS BaIIOTHOTO KypCy IMOCHJIIOIOTH HECTAaOLIBHICTh
MDKHApPOJHIX €KOHOMIYHUX, 30KpeMa BaIIFOTHO-KPEIUTHHX Ta (iHaH-
COBHX, BIJIHOCHH, BUKJIMKAIOTh HEraTUBHI COIiaTbHO-€KOHOMIYHI Ha-
CITIIKH, BTPATH OJHUX Ta BUTPAIII 1HIIAX KPaiH.

[Tpu 3HMKEHHI KypCy HALiOHAJBHOI BAJIIOTH, SIKIIO HE NMPOTHU-
JUIOTH IHII YMHHUKH, EKCIOPTepH ab0 OTPHMYIOTH EKCIIOPTHY
npeMiro npu oOMiHI BUpy4YeHOI iHO3eMHOI BaJIIOTH, SKa MOJOPOK-
yaJjia, Ha HalllOHAJIbHY BAJIIOTY, sKa MoJelIeBIIana, abo MaloTh MO-
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JKJIMBICTh MIPOJIAaBaTH TOBApH 3a I[IHAMH, HIXKYUMU BiJ] CEPEIHBOC-
BITOBUX. AJie OJIHOYACHO 3HIDKEHHS KypCy HalliOHalbHOI BalllOTH
BILIMBAE HA [OAOPOXKYAHHS IMIIOPTY, L0 CTUMYJIIOE 3DOCTaHHS LiH
Yy KpaiHi, CKOPOYCHHSI BBE3CHHS TOBApIB Ta CIOKUBAHHS ab0 po3-
BUTOK Hal[iOHAJILHOTO BHPOOHHUIITBA TOBApiB 3aMiCTh IMIOPTHHX.
3HIKEHHS BATIOTHOTO KypCY CKOpOUye peajbHy 3a00proBaHICTh y
HalllOHaJbHIA BaJOTI Ta 301MbIIyeE TATap 30BHIIIHIX OOpriB, BUpa-
KEHHX B 1HO3eMHil BamoTi. HeBUTinHUM cTae BUBe3eHHS MPUOYT-
KiB, TIPOLICHTIB, IUBIZICHIIB, SIK1 0/ICPKYIOTh 1HO3EMHI 1HBECTOPH Y
BAIIOTI KpaiH nepeOyBauHs. 1l npubyTKU peiHBECTYIOTECS a00 BU-
KOPHCTOBYIOTBCS JUIs 3aKYIIBIIi TOBApiB 33 BHYTPILIHIMH LiHAMH i
HACTYITHOTO 1X €KCIIOPTY.

[Ipu mipBUIEeHHI KypCy HAIllOHAJIBbHOI BalIOTH BHYTPILIHI LIHU
CTalOTh MEHII KOHKYPEHTOCIPOMOXXHHMH, €()EeKTHBHICTh EKCIIOPTY
3HWKYETBCS. IMIOPT, HABMAKW, PO3LMIMPIOETHCS. MOXe BUHHKHYTH
noABiHUHN gedimuT — AeiuT OF0KETY 1 30BHINTHROTOPTOBEIHHUIMA
nedinut. [lomiOHi 3MiHK 1EMOHCTPY€E HACTYITHA Jiarpama:

LT, 1 nediuut Oropxery, 1i, |/, T 1HO3EeMHUI KamiTal,

lE
Tz

Po3xomkeHHs TMHAMIKU Kypcey Ta KyIiBeJIbHOT CIIPOMOYKHOCTI Ba-
JIIOTH BIUIMBA€E Ha PO3BUTOK MIKHAPOJIHUX EKOHOMIYHHX BiJJHOCHH.

binbme nagiHHs Kypcy HallioHaJdbHOT BaJIOTH, HIXK 3MEHIICHHS ii
KyHiBEJIbHOT CIIPOMOKHOCTI BCEPEINHI KpaiHi MPUBOAUTH 10 8AIIOM-
HOo20 Oemniney.

J11st BaIIFOTHOTO AEMITIHTY XapaKTepHe:

1) excriopTep, KyIyro4rd TOBapH Ha BHYTPIIIHBOMY PHHKY 3a Hari-
OHAJIbHY BAJIIOTY, KyIUICHY 3a IOTOYHHM KYpPCOM, NPOJAE iX Ha 30B-
HIIIHBOMY PUHKY 3a IHO3EMHY BJIIOTY 3a LiHAMH, HIKYNUMU 34 Cepe-
JTHBOCBITOBI;

2) mxepesoM 3HMKEHHS eKCIIOPTHHX IIiH € KypcoBa Pi3HUIL, fKa
BHHUKAE MpH OOMiHI BUPYYEHOI iHO3EMHOI BAaJIIOTH Ha HAliOHAJIBHY
3a KypcoM, AKUH 3a LIeH yac 3pocTe;

3) BUBI3 TOBapiB y MacOBOMYy MaciiTabi 3a0be3rneuye HaAmpuOyTKH
excriopTepiB. JlemmiHrosa miHa Mo)ke OyTH HaBiTh HMKYOIO 32 IIHY
BHPOOHHUIITBA 200 COOIBAPTOCTI.

Jly’e BaXJIHMBOIO € pOJIb JepKaBH Ha BAIIOTHOMY PHUHKY. Bona
MIPOBOJIUTH IHTEPBEHI], KyMyOUd 1 MpPOJaloYM 1HO3EMHY BaJIOTY,
9UM BIDIMBAE Ha i1 IiHy a00 HABITh YCTAHOBIIOE MiHY O€3ITOCEPETHRO.
IcHye nBi KpaiiHi aTbTepHATHBY IOTO BTPYYaHHS.

1 BaIOTHUH KypC, 1 TOpProBuii JeQiuT.
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[Mo-nepiie nmepxkaBa MOXKE IUIKOM 3aJMINATHUCS 1033 MEXKaMU
BaJIIOTHOTO PUHKY, J03BOJISIIOYM BATIOTHUM KypcaM MiHSITHCS Tak,
1100 BpIBHOBAXKYBAIHUCS MOMUT Ta mpono3uis. Lle peocum sinvHo-
20 ¢roamuney. lHIA KpaWHICTh — WE cucmema QIiKCo8anux 6a-
JIOMHUX KYPCIE.

VY 6inbIIoCcTi BUMAJKIB Ma€ Miclie CUCTEMa KepoBaHOro (hioaThH-
Iy, TOOTO THYYKI KypCH 3 YaCTKOBHM BTPYYaHHSM JICPIKaBH.

4. MexaHi3M 308HIWHBLOEKOHOMIYHOI MOJIiIMuUKu

3osHiunvoekoHoMiuna noimuxd, IO MPOBOAMTLCA Yps-
JIOM KpaiHy, — L€ iepKaBHa [OJITHKA B Tally3i eKCIOPTY Ta IMIIOPTY,
MUTAa, TapmblB 0OMeKeHb, 3ally4CHHs IHO3EMHOI0 KalliTaily i BUBO3Y
KariTaiy, 311HCHEHHsI CIUTbHUX €KOHOMIYHHX MTPOCKTIB.
3 manux Tabinui 14.5 Buauo, wo y 1998—1999 pp. crocrepiraso-
Csl 3HAQYHE CKOPOYCHHs OOCAriB IMIOPTY HOplBHﬂHO 3 JTIOKPU30BUM
1997 p. Ha 13 % 1 30 % BiAmOBiAHO. HpOTe 1 el akT MOXKHA TOCTa-
BUTH TIiJl CyMHIB, IPUMYCTHBIIH, IO IMIIOPT CKOPOTHBCS 338 PaXyHOK
HEMaJMBHUX PECYPCiB A0 PIBHSI KPUTUYHOTO IMIIOPTY.

Tabnuys 14.5

30BHILIHbOTOPIOBEJILHUM BAJTAHC YKPATHI
3a 1996—2003 pp., MiIH 10.1.

Poxu Excnopt Imnopt Canbao
1996 191474 18807.,9 339,5
1997 18970,3 18546,3 424

1998 16457,2 16106,5 350,7
1999 15195,5 12959,3 2236,2
2000 18059,3 15106,9 29524
2001 19809,1 16922,6 2886,5
2002 22012,4 18508,0 3504,4
2003 273282 24409,2 2919,0

Jlo OCHOBHHX €JIEMEHTIB 30BHIIIHHOCKOHOMIYHOI MOJITUKHM Haje-
JKaTh: TOProBelibHA MOJITHKA, BAIIOTHA IMOJITHKA, MOJITHKA 1HO3EM-
HOT'O iHBECTYBaHHI.
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4.1. 3o8HiuIHLOMOp208esibHa Noslimuka

3osuiwnbomopzoeenvia norimuKxa — CUCTEMa €KOHOMIY-
HHX, opraHisauiﬁHI/Ix HOJITHYHUX 3aXOMdiB IOI0 PO3BHTKY 30BHIIII-
HBOTOPrOBUX BIAHOCHH JAHOI KpaiHu abo rpymu KpaiH; BKIIOYa€ BH-
3Ha4YEHHsI 00cAriB reorpadidHoi i TOBapHOI CTPYKTYpPH EKCIIOPTY Ta
iMnopty (Tabmn. 14.6).

IIpotsirom ocTanHiX poKiB B YKpaiHi cTaucs iCTOTHI 3MIHI B I€0-
rpadiuniii CTPYKTypi 30BHIUIHBOI TOPriBIi TOBAPAMH Ta MOCIYTaMH.
TpuBag mporiec CkopodeHHs oOcsTiB TopriBii 3 kpaimamu CH/JI. Yac-
TKa KpaiH wLi€l Ipynu B 3arajJbHOMY TOBapooOiry cKOpoTwiiacs 3
44,6 % y 2000 p. mo 38,8 y 2003 p. Toprisist 3 KpaiHaMH JaJIEKOTO
3apyOixoks, y T.4. 3 €C, HaBmaku po3BHBajacs OibII MIBUAKAMHU
TEMIIaMH.

[potsrom 2000—2003 pp. crocrepiranucs BHCOKI TEMIH 3pOcC-
TaHHA €KCIOPTYy ToBapiB. Bonu 30inbiumincs maibxe Basivi. [lpusep-
Ta€ yBary MPUCKOPEHHS TEMIIB 3pOCTAaHHS €KCIOPTY MAaLIMHOOYIiB-
HoT nponykiii. ¥ 2003 p. 00csru eKCropTy OCTaHHBOI 301TBINMITHACS
Ha 38,3 %. OCHOBHMMH CHOXMBAaYaMH MPOXYKILii MalIMHOOYAyBaHHS
sanmumatotees kpainm CHJI. BomHowac 3HauHO 3pocna (mo 36,5 %)
YaCTKa €BPOIEUCHKUX KpaiH. HacTka eKCIIOPTHUX MIOCTABOK J0 HOBUX
kpais—uneniB €C 3pocna 10 18,3 %.

VYKpaiHChKHI €KCTIOPT XapaKTEePU3Y€ETHCSI 3HAUHOIO YAaCTKOIO TPO-
IOyKLii CHPOBHHHOI CIIPSIMOBAHOCTI Ta HU3bKHM piBHEM J0JAHOI Bap-
TOCTI, 0 BUCHAXKYE pecypcHy 0a3zy KpaiHu Ta poOUTH ii eKOHOMIKY
JIOCUTh BPa3JIMBOIO JIO 30BHIIIHIX MIOKIB, 3MiHHM I[IHOBOI KOH FOHK-
Typu. YacTka TOBapiB 3 BHCOKOIO JOIAHOIO BAapTICTIO B 3arajbHOMY
00CsI31 EKCIIOPTY 3AIMIIAETHCS HE3HAYHOIO — Ha MPOAYKLII0 Mallu-
HOOYIyBaHH HpUITajae mume 15 %.

v CIpyKTypl YKPaiHCBKOIO EKCIIOPTY TPOOBKY€E AOMIHYBATH TPOJY-
KISl METATYPriliHOI TPOMHCIIOBOCTI, X04a YacTKa i€l TPyNH B 3arajbHO-
My 00cs131 ekcriopty 3meHmmiacs 3 41,9 y 2000 p. o 35,8 % y 2003 p.

Junamika obOcsriB immopty ToBapiB y 2000—2003 pp. popmysa-
JIach Mif] BIULTABOM KOMIUIEKCY PI3HOCIPSAMOBAHUX YMHHUKIB, HacamIIe-
pel 3a paXyHOK 3MEHIICHHSI CHEPrOEMHOCTI YKpaiHCHKOI €KOHOMIKH,
NpuBaTU3alii yKpaiHCBKUX HaTOIEepepOOHHX 3aBOJIIB, KOJIMBAHHS IiH
Ha HaTy, 3pyLIEHb y CTPYKTYpi BHYTPIIHbOro momury. CTpyKTypa
IMIIOpTY, B fKii Oibllle TPETHHM IMPUIIAIAE HA €HepProHocii, BimoOpa-
JKa€ BUCOKY 3aJICKHICTh YKPaiHCHKOT €KOHOMIKH, Y T. 4. i €KCIIOPTOO-
PIEHTOBAHMX rajy3ell — XIMIYHOI Ta MEeTalIypriiHoi — BiJ 30BHIIIHIX
JDKEpeN MoCTavaHHs eHeproHociiB. YacTka X TOBapiB y 3aralbHOMY
00cs31 immopTy 3menmmacs 3 40 % y 2000 p. go 32,8 % y 2003.
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Cnizy Bif3HAYNTH TO3UTHBHY TCH/CHLIIO 3POCTaHHS B CTPYKTYpI
IMIIOPTY YacTKM NPOAYKLii MaIIMHOOYIIBHOI IMPOMHCIOBOCTI 3
17,6 % y 2000 p. mo 23,8 % y 2003 p. [Ipotsirom 2003 p. imMmopTHi
MOCTaBKK MaMHOOYIiBHOI mpoaykuii 3pocnu Ha 51,0 %. OcHOBHEM
YHUHHUKOM TaKol JUHAMIKU € TPUCKOPEHHS TEMITiB OHOBJICHHS OCHO-
BHOTO KamiTaxy Ta 3pOCTaHHs y 3B’A3KY 3 IMM 1HBECTHIIHHOTO TTOTIH-
Ty Ha IMIIOPTHI MaIlIMHK Ta 00JIaAHAHHS.

OCHOBHMMH pUCAMHU JCPKAaBHOTO PEryJIOBaHHSA 30BHIIIHBOI TOP-
riBJI B JAHUH Yac € 3aCTOCYBaHHS y B3a€EMOJIIT JABOX PI3HUX THIIIB 30-
BHIITHLOTOPTOBEIHHOI MOJIITUKA — MPOTEKIIOHI3MY 1 JTibeparizariii.

IIpomexyionism Mae Ha MeTi 3a0e3MeYeHHsT HaHOUTBII CTIPHUSTIIH-
BUX YMOB JUlsl peaili3alii Ha BHYTPILIHBOMY PUHKY TOBApiB HalliOHA-
JNBHAX BUPOOHHKIB, 3aXHCT BHYTPIUIHEOIO PHHKY B/ IHO3EMHOI KOH-
Kypenmii. Lli 3amadi 3BayrOThCsI 3aCTOCYBAHHSM 3acCO0IB IMOJITHKH
nibeparrizarii.

Tabnuys 14.6

T'EOI'PA®IYHA CTPYKTYPA EKCIIOPTY—IMITOPTY TOBAPIB
(maH go1. CIIIA)

Poku

1996 1997 1998 1999 2000 2001 2002 2003

1 2 3 4 5 6 7 8 9
Excnopr
Bcworo 14400,8|14231,9|112637,4|11581,6/14572,5/16264,7(17957,1(23080,2

Kpairu CHJ[ | 7405,2 | 5585,7 | 42023 | 3252,2 | 4497,5 | 4675.4 | 4377.4 | 60483

THmn kpainu

CBITY 6995,6 | 8646,2 | 8435,1 | 8329,4 [10075,0|111589,3|13579,7(17031,9
€Bpona 3456,9 | 3675,3 | 3993,0 | 3790,2 | 4680,2 | 5720,9 | 6515,8 | 9156,5
Kpaiau €C 1596,4 [ 1757,1 | 2119,3 | 2118,6 | 2354,4 | 2976,5 | 3530,0 | 4561,2
A3is 2711,0 1 3829,2 1 2997,0 | 3183,8 | 3437,9 | 3970,2 | 5067,7 | 5401,0
Adprka 209,3 | 472,4 | 562,0 | 617,1 | 731,5 | 877,0 | 1055,2 | 1250,4
Amepuka 598,3 | 652,5 | 8654 | 692, |1217,5]|1011,9 | 936,9 | 1219,3
ABcrpaitis i

Oxeanist 20,1 16,8 17,4 45,1 7,0 7,4 4,1 4,7
Hesuznaueni

KpaiHu — — 0,3 — 0,0 — — —
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3axinuenns mabn. 14.6

Poxu
1996 1997 1998 1999 | 2000 | 2001 2002 | 2003
1 2 3 4 5 6 7 8 9
ImmopT
Bceboro 17603,4{17128,0{14675,6/11846,1113956,0{15775,1{16976,8(23020,8

Kpaimn CHJL [11175,9] 9879.4 | 7897,0 | 6743,2 | 8039,9 | 8832,2 | 8968,2 |11508,4

[Hmmi kpaidu

CBITY 6427,517248,6 | 6778,6 | 5102,9 | 5916,1 | 6942,9 | 8008,6 [11512.4
€Bpomna 4655,6 | 5451,6 | 4998,5 | 3547,4 | 4311,5 | 4981,7 | 5751,1 | 8166,3
Kpainu €C 2769,0 | 3379,3 | 3170,5 | 2398,9 | 2881,2 | 3422,0 | 507,6 | 5800,7
Asis 668,8 | 837,2 | 879,1 | 756,7 | 832,0 | 970,8 | 1171,6 | 1971,1
Adpuka 141,5 | 136,8 | 118,7 | 1578 | 136,44 | 198,5 | 1773 | 248,8
Awmepuka 931,0 | 797,9 | 755,5 | 588,4 | 5814 | 740,9 | 856,7 | 1072,3
ABcrpaitis i

OxeaHnist 243 22,0 | 209 | 272 54,7 51,0 | 515 53,4
Hesusnaueni

Kpainu — — 5,2 25,4 0,1 — 0,4 0,5

3aco0u 30BHIMIHEOTOPTOBEIHHOI TOJITHKA IIPO3AUIIIOTECS Ha
CIIIAYI04i OCHOBHI TPYIIH:

o TapudHi (MUTHI Tapudun);

e HerapudHi (KUIBKICHI 0OMEXKCHHSI, 1HIII HeTapu(HI METOAH, TO-
ProBO-TIOIITHYHI METOAH CTHMYIIOBAHHS EKCIIOPTY, TOPrOBi 10roBo-
pH i yromm).

MuTa HigBUILYIOTh BapTiCTh TOBapy, TOMY IO eKcroprep (iMroprep)
3MYILEHHI KOMIICHCYBAaTH CBOI BUTPATH Ha CIUIATY MHTa 3a PaxyHOK 30i-
JIBIIICHHS [[iHA Ha TOBap. BHCOKi iMITOPTHI MHTa pOOIISITH IHO3EMHI TOBapH
HEKOHKYPEHTOCIIPOMOKHUMH Ha BHYTPIIIHBOMY PHHKY 1 BUKOPHCTOBY-
IOTBCS [Tl 3aXUCTY HALIOHAIbHUX BUPOOHMKIB aHAIOTTYHHX TOBAPIB.

4.2. BantomHa nonimuka

Banmomuna nonimuxa sBnse coOOK CYKYITHICTh €KOHOMIY-
HUX, IOPUIUYHUX 1 OpraHizaliiHuX (GOpM 1 METOJIB B Tay3i BaIIOT-
HUX BIJIHOCHH, 3/IIiICHIOBaHUX JICP’KABOKO 1 MDDKHAPOIHUMH BAITFOTHO-
(hiHaHCOBMMU OpraHi3aIlisiMH.
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KiHlleBUMU IIJIIMU BaJIFOTHOI MOJIITUKU € CTPATEriuHi Il MOHE-
TapHOI MOJITHKM B3arajli — 3pOCTaHHs 3aiHATOCTI Ta BUPOOHHUIITBA
BBII, crabimi3amis mid.

Kpim 3aranbHOMOHETapHHX LiNeH, BAIIOTHA TONITHKAa Ma€ CBOi
crenudiuHi iji, U0 peali3yoThesl IePeBayKHO Y BaMIOTHIHA cdepi, 1
TEX CIPABISIOTH ICTOTHUH BIUIMB HAa PO3BUTOK PEAILHOTO CEKTOPY
exonomiku. Lle, 30kpema:

e JTibepatizamis BATIOTHUX BITHOCHH y KpaiHi;

e 3a0e3MeyeHHs 30aNIaHCOBAaHOCTI TUIATKHOTO OajlaHCcy Ta cTadi-
JBHUX JKEepeN HaIXOMKECHHS 1HO3EMHOI BalIOTH Ha HalliOHAJIBHHUN
PHHOK;

e 3a0€3MeUYeHHs] BUCOKOTO PiBHS KOHBEPTOBAHOCTI HalliOHAJIBHOL
BaJIIOTH;

® 3aXWCT IHO3EMHHUX Ta HaIllOHATEHUX iHBecmuiﬁ y KpaiHi;

e 3a0e3Me4YeHHs cTabiIbHOCTI Kypcy HalllOHAJIbHOI BAIIOTH.

JlocsirHeHHs 1ijiel BaJIIOTHOT MOJIITHKH 3a0e3MedyeThes yepes 3a-
KOHOJ[aBYC PETyIIIOBAHHS BAIFOTHUX BIXHOCHH (BAJIFOTHE PEryIIOBAH-
H3) 1 KOHTPOJIb 32 BUKOHAHHSAM yCTAaHOBJICHUX BMMOT, HOPM 1 IIpaBuII
(BayrOTHHI KOHTPOIb). TOMY MOHSTTS BaIOTHOI MONITHKH 1 BaIOT-
HOTO PEryJIIOBaHHA TICHO MK c000k0 roB’si3ani. Ilpn mmpokomy Tpa-
KTyBaHHI BaTIOTHOI NOJITHKH BAalIOTHE PEryIIOBAHHA i KOHTPOIb €
10 CyTi, ii CKJIaZOBUMHU.

Cdeporo nii BadrOTHOT NMOJITHKH € BaJIOTHHNA PUHOK 1 PHHOK J0-
POTOLIIHHUX METAJIB 1 KAMCHIB.

[ToToyna BamiOTHA MOJIITHKA MigPO3AUIAETHCS HA AUCKOHTHY TOJi-
TUKY 1 JIeBi3HY MOJITHKY. /[0 BaJIOTHOI MOJITHKH TaKOX Halle)KaTh
BaJIFOTHE CyOCHIyBaHHS 1 AUBepCH]IKaIlisl BAIFOTHUX PE3EPBIB.

3anadyero MOTOYHOI BAJTIOTHOI MOJITHKHU € 3a0e3MeYeHHs] HOpMa-
JBHOTO (YHKIIOHYBAHHS CUCTEMHU, MIATPUMKA PIBHOBAru ILIATINK-
HUX OaJIaHCIB.

Bamomua ouckonmmna nonimuxa npencTaBisie co000 CHCTEMY €KO-
HOMIYHHMX 1 OpraHi3amiifHUX 3aXOiB IO 30aJaHCYBaHHIO IUIATIKHUX
3000B’s13aHb, OPIEHTOBAHY Ha KOPUIYBaHHsI BAlOTHOrO Kypcey. Lls 1o-
JITHKA IPOSBISIETHCS Y BIUIMBI HA CTAH IPOLIOBOIO MOMAUTY, JUHAMIKY
1 piBeHb WiH, OOCAr TpomIOBOI MacH, MIrpauil0 KOPOTKOCTPOKOBHX
1HBECTHIIIH.

Bantomua degizna nonrimuka — 1€ CUCTEMa PETYJIIOBAHHS BaJIOT-
HOT'O KypCy HMOKYNKaMH 1 MPOJa)KeM BalIOTH 3a JOIMOMOTOI0 BaJllOT-
HO{ iHTEepBEHLIT 1 BIIOTHUX OOMEKEHb.

Baniomna inmepeenyis — ue uinboBa onepailisi HamioHansHOT0O
Banky VYkpaiHu mo KymiBii-IpoJaKy iHO3eMHOI BaJIOTH Al oOMe-
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KCHHS TMHaMIK{ KypCy HalllOHAILHOI BAJIIOTH BU3HAYEHUMHU MEKaMu
HOr0 MiIBUILCHHS Y1 3HHKCHHSI.

[Ipote cmix MaTu Ha yBa3i, 10 BaIOTHI IHTEPBEHIII] BIUTMBAIOTH HE
TIIBKH Ha KOH IOHKTYPY BQJIIOTHOTO PHHKY 1 JTMHAaMIiKy BaJIOTHOTO
Kypcy, a ¥ Ha KOH IOHKTYPY PHHKY TpOIICH Ta TOBapHUX PHHKIB.
AJpKe TpoJiak 1HO3eMHOI BaJIOTH 3a HAI[IOHAJbHY MPHU3BOJIUTH JIO
3MEHIIEHHSI MacH Tpomieil B 06iry i mpomo3uuii rporei, mo Cupudu-
HSIE 3pOCTAaHHS PiBHS BiJJCOTKA, CKOPOUEHHSI TIATOCTIPOMOYKHOTO I10-
nuty. 11{o0 YyHUKHYTH HEraTHBHOTO BILUIMBY TMOAIOHMX HACIHIJKIB Ba-
JIIOTHOI 1HTEpBEHILIi Ha peaJbHUH CEKTOp €KOHOMIKH, OJHOYAcCHO 3
OIEPALLSIMU BAIIFOTHOI IHTCPBEHLLT IPOBOITH CTEPHUIII3yI04i Onepartii
Ha BIIKPHTOMY PHHKY NMPOTHIICKHOTO CIPSIMYBAHHS: y pasi Mpojaxy
IHO3eMHOI BAJIIOTH Ha BAIIOTHOMY PHHKY Ha TaKy X CyMy Ha BiAKpH-
TOMY PHHKY KyIIylOTb IiHHI ITAllepH, a IPX KyMiBIIi iHO3eMHOI BaIIOTH
MPOAArOTh IiHHI mamepu. Taki omepamii HA3UBAIOTBCS CMEpunizosa-
HO0 IHmMepeHYiero.

Bantomni obmedsrcenns SBISAIOTH COOOI0 CHCTEMY EKOHOMIUHUX,
MIPaBOBUX, OpraHi3allifHUX 3aXOiB, IO PETJIAMEHTYIOTh OIepartii 3
HAI[lOHAJBHOIO M 1HO3€MHOIO BaIIOTOIO, 30JI0TOM 1 T. 1.

Haii6inpm ;kopcTKUMH 00MEKEHHSIMH, 10 3acTocoByBanics HBY
B MOTO BATIOTHIH MOJITHII MIEPEXiTHOTO Tepiody, OyiIu:

® BBEJICHHS 000B’A3KOBOTO POy HiAMPUEMCTBAMU EKCTIOPTHOT
BUpyuKH B iHBamoTi (Ha 100 % uum Ha 50 %);

e 3200poHa (4u OOMEXEHHS) HaJaHHS ITiIIPHEMCTBAMH-PE3UICH-
TaMH KOMEPLIHHOTO KpeIUTY KOHTpareHTaM-Hepe3naeHTaM;

¢ 3200pOHA CIEKYJIATUBHUX BAIIOTHUX OIEpaliil HA pUHKY;

e 3200pOHA pe3UICHTaM, y TOMY YHCIi OaHKaM, HaJaBaTy TPOIIOBI
TO3MYKH HEPE3UCHTAM 33 PaXyHOK Pecypis, MOGLTI30BaHHX ycepe-
IuHI Kpainyu. Taki No3WYKH J03BOJSIOTHCS TUIBKH 33 PaXyHOK KOIITIB,
MO3UYCHUX Ha 30BHILIHHOMY PHHKY;

¢ 3a00pOHA BHMBO3y BAJIOTHHX KOIITIB IOPUAWYHHX OCiO 6e3 mo-
3posty HBY Ta ¢ismunumM ocobaM noHa | BCTAaHOBJIEHY HOPMY;

® KOHTPOJIb 32 TIPSIMUMH 1HBECTHUIIISIMH, CTIPIMOBAHUN Ha 30aiaH-
CyBaHHS NPSIMHX IHBECTHUIIINA PE3UICHTIB 32 KOPAOHOM 1 TIPSIMUX iHBE-
CTHIII} HEepe3UICHTIB B YKpaiHi;

e JIIMITYBaHHS BaJIOTHOI TO3MI[i KOMepHiiHMX OaHKiB-
PE3UICHTIB Ta KOHTPOJb 3a AOTPUMAHHSM YCTaHOBJIICHHX HOpMa-
TUBIB BiIKPHUTOI MO3HIIIT;

e xOpcTKa ikcallisi BAJFOTHOTO KypCy HaI[lOHABHOT BaFOTH.

KpimM BamOTHHX OOMEXKEHb NMPAaKTUKA BAJIOTHOTO PETyJIOBaHHS
BUpOOWIIa 1Ie PAJ METOIIB (IHCTPYMEHTIB), sKi 3a0e3MeuyloTh Tepe-
Ba)KHO EKOHOMIYHMH BIUIMB Ha BaJIOTHI BitHOCHHU. Lle, 30kpema:
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® KypCcoBa TIOJITHKA;

e 00JiKOBa (JIMCKOHTHA) MOJIITHKA Ta 1HII iHCTPYMEHTH MOHETap-
HOI HOJIITHKH;

e BAJIIOTHA IHTEPBEHIIis (JIEBI3HA MOJITHKA);

® PETYJIOBAHHS CANB0 TUATIKHOTO OaaHcy;

e (hopMyBaHHS Ta BUKOPUCTaHHS 30J0TOBATIOTHUX PE3EPBIB.

KypcoBa moitrka € HeBiZl'€MHOIO CKIJIAJIOBOIO YPSIIOBOI IpOTpamMu
CKOHOMIYHOI'O PO3BUTKY JIE€P’KaBH 1 Ma€ BPAXOBYBATH BECh KOMIUIEKC
IHCTPYMEHTIB Ta peajabHI MOXJIHMBOCTI MO0 ii peamizarii. 3rigHo 3
Hexpetom Ka61HeTy MinictpiB Ykpainu «[Ipo cuctemy BagrOTHOTO
PeryJIfoBaHHs i BaIIOTHOTO KOHTPOIO» Bix 17 mortoro 1993 p. Bera-
HOBJICHHS BJIFOTHOTO KYpCY HalllOHAJIIbHOI BaJIIOTH HAJISKUTh 1O CIIi-
neHOT KommereHmii HBY ta Kabminy.

VYkpaiHa BUKOPUCTOBYBaJIa KiIbKa PEXHMMIB BAIIOTHOTO Kypcy —
BiJ] IJIaBalOYOro A0 (iKCOBAHOTO 3 AAJBIIMM HEPEXOJOM 10 KEpOBa-
HOTO IJIAaBaI0YOoro Kypcy.

MeronamMy BalIOTHOTO DEryJIIOBaHHS, LIO0 BHUKOPHCTOBYIOTHCS
TpaIUIliiiHO, € JAeBalbBaIlisl Ta peBaJ'ILBaLIiS{ — 3HW)KEHHS Ta MiJIBU-
LICHHS BAIOTHOrO Kypey. [lpudnnamu ix € IHQULis Ta HEBPIBHOBA-
KEHICTb IUIaTDKHOTO 0aJaHCy, PO3PUB MK KyIiBEIbHOIO CIPOMOKHI-
CTIO T'POLIOBUX OAMHUIIb.

Mema Oesanvsayii — 3HWKEHHS O(DIMIHHOTO KypCy IUIsl CTUMY-
JIIOBaHHS €KCIIOPTY Ta CTPUMYBaHHS IMIIOPTY.

Jlo ckacyBaHHS (PIKCOBAHOTO BMICTY 30JI0Ta Y BaJIOTax JeBajbBa-
Lisl CyNpoOBODKYBajgacs 3HIDKCHHSM METAJIIYHOTO BMICTY BaJIOTH, a
peBaibBallis — MiABULICHHSIM. 32 YMOB «IIJIaBalOYHX» BaTIOTHHUX KY-
pCiB AeBanbBallisl Ta peBanbBallis BigOyBalOThCS CTUXIHHO Ha BAJIOT-
HOMY PHHKY.

VY cydacHHX yMOBax JieBajibBallis Ta PEBAIbBALlisl HE € 3aC00aMu
crabinmizamii BalmOTHOTO Kypcy. BoHU SBISIFOTE OO0 JHIIE METO[
npuBeeHHsT oiMifHOTO KypCy Y THMYAacoBY BiJNOBIAHICTH 3 Jiiic-
HUM, 110 CKJIaBCSl HA PUHKY.

JloBrocTpokoBa BajJIOTHA TOJITHKA OXOTLIIOE IOBIOCTPOKOBI 3aX0-
I CTPYKTYpPHOT'O XapakTepy IO 3MiHi BaJIOTHOTO MexaHizmy. OcHo-
BHUMH METOAAaMH JOBTOCTPOKOBOT BAIFOTHOT MOMITHKH € MiXKAEPIKaB-
Hi TIEpErOBOPH i yroau, Hacammepes y paMkax MiKHapOJHOTO BaJro-
THOTO ()OHJTY, @ TAKOK Ha perioHanbHOMY piBHI (€Bponeicbkuil GoH
BaJIFOTHOTO CIIiBPOOITHHULITBA U 1H.).

3axozamMu JOBrOCTPOKOBOI BAJIFOTHOI MOJITUKH € HOPSIOK BAIIOT-
HUX DO3DAXyHKIiB, PeXKUM BAIIOTHHX KypCiB I NapUTETiB, BUKOPHC-
TaHHS 30JI0Ta 1 PE3ePBHUX BAJIOT, MKHAPOJHUX TUIATIKHHUX 32c00iB
Ta iH.
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4.3. lNonimuka iHO3eMHO20 iHeecmy8aHHs

Cepen mUPOKOro Kojia MUTaHb, AKi PO3IIIAIOTHCS 30BHI-
ITHHOEKOHOMIYHOIO ITOJIITUKOI0, HA CHOTOJHI O/IHIEI0 3 HaWaKTyalb-
HIITUX € TIOJIITUKA IHO3EMHOTO iHBECTYBAHHSI.

Jlo ocraHHBOrO Yacy pO3BHHYTI KpaiHM EKCIIOPTYBalHd, a KpaiHH,
L0 PO3BUBAIOTBCS, IMIOpTyBanu Kamital Y 80—90 pp. KopiHHEM
YMHOM 3MIHHJIMCh HANPAMKH I CTPYKTYpa IHBECTULIHHHMX IPOLECIB.
IHBecTHIIT IHINX PO3BUHYTHX Ta HOBUX 1HIYCTPIaNbHUX ICPKaB Bi-
JITparoTh CYyTTEBY POJIb B eKOHOMiKax Takux kpaiH sk CLIA, Himeu-
ynHa, Snonis, ®panmiga Ta iH. i GLIbIIOCTI KpaiH 3 mepexigHo
C€KOHOMIKOIO 1HO3eMHi IHBECTHII CTalOTh KIOYOBUM (PAKTOpPOM ix
e(EeKTUBHOI'O PO3BUTKY.

Misicnapoonuil ineecmuyitinuti puHOK — 1€ CyKYITHICTh €KOHOMi-
YHHX BIJIHOCHH, SIKi BHHUKAIOTh MK Cy0’€KTaMU pi3HUX KpaiH 10J0
3aJy4eHHs Ta BKJIAaJCHHS MDKHapOTHHMX I1HBECTHLIH, Yy pe3yJbTari
SIKHX (POPMYIOTBCS HIOMHT 1 npor[031/1ui;1 Ha IHBECTHLII, [IHA Ha HBeC-
THUiT, KOHKypeHLus{ B IHBeCTHUIHHOMY cepenoBuili. MixHaposHUI
IHBCCTHUINHAN PUHOK € pPerylsiTopoM CYKYIHOCTI CYCILIbHO-
eKOHOMIYHHX BiJIHOCHH, IO BUHHKAIOTH MK MPOIABLEM I OKYIIEM
IHBECTHUINHUX PECYPCIB, SIKi 3HAXOASATHCS Y p13H1/1x KpaiHax.

OyHKIIOHYBaHHA MDKHAPOAHOIO IHBECTHIIHHOTO PHHKY HEMOX-
nuBe Ge3 BIAMOBIAHOL 1H(bpaCprKTypH KpPEIUTHUX 1HCTUTYTIB (OaH-
KiB), iHBeCTULIHHUX (POHMIB 1 KOMIaHi{, (POHAOBUX OIpXK, CTPAXOBUX
Ta KOHCAJITUHTOBHUX (DipM TOIIO.

MiofCHapOdHa iHéecmuyilina OisIbHiCMb € CYKYIHICTIO IPAaKTH4-
HUX Ail cy6 €KTIB TOCIIOJAPIOBAHHS II0/10 BKJIAJCHHS MIKHAPOIHUX
inBecTHUIN. BoHa mepeposmnoainsie y mpocTopi i uaci pecypeu Mix
OKpEMHMHU Cy0’€KTaMH Ta 00’ €KTaMH Pi3HUX KpaiH.

BuBe3eHHs KamiTaniB 3yMOBIIIOETHCS II€F0 HU3KM YNHHHUKIB!

® HAJTUIIKOM KaIliTaliB y KpaiHi (10 MOXKE CIIPUYHHHUTH, 30Kpe-
Ma, MajiHAs HOPMH MPHOYTKY);

e MOTPeOOI0 Y HOBUX PUHKAX 30yTy (Y TOMY YHCIIi TOBApIiB, Y TKUX
3aKIHYUBCS «OKUTTEBUH ITHKI»);

e (hopMyBaHHSM IEBHOTO PIBHA KOHKYPEHTOCHPOMOXKHOCTI €KO-
HOMIKHU;

e MDKHAPOIHUM ITOJIUIOM TIpaIti;

® TPaHCHAI[IOHAI3AII€0 CBITOBOI EKOHOMIKH;

e IOIIYKOM CTaOUILHIX YMOB 3aCTOCYBaHHS KariTalliB;

e MOJIITHYHUMH MOTHBAMHU;

® 0COOMCTHMH MOTHUBaMH TOILIO.

HeoOxigHicTh 3aTydeHHS iIHO36MHHX 1HBECTHIlIN BUHUKAE 3a:
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e 00OMEXCHOCTI BHYTPIITHIX IHBECTUIIIHHUX PECypCiB;

® HI3BKOI IHBECTHIIHOI aKTUBHOCTI BJIACHUX IHBECTOPIB;

e HEOOXIIHOCTI 3aJIy4eHHS Pa30M 3 IHBECTHIIISIMA HOBOI TEXHIKH i
TEXHOJIOTI;

e QaKaHHS CTBOPUTH KOHKYPEHTOCIPOMOXKHY €KOHOMIKY, OCBOITH
CBITOB1 PUHKH, HEOOXITHOCTI MOCHJICHHSI «BIAKPUTOCTI» EKOHOMIKH;

e 1OTpedU B MOJIepHi3allii COIialbHOI CTPYKTYPH CYCIIUIILCTBA;

® HAsBHOCTI MOJIITHYHUX MOTHUBIB TOIIO.

YnponoBk ocTaHHIX 25 pOKIB PUHKHU KalliTaly CTarOTh TII100ANb-
HUMH 1 BioOpakaroTh (JiHAHCOBY CTOPOHY OOMiHY TOBapaMH Ta IOC-
ayramu. Jlume 3a 10 pokis, 3 1986 1o 1996, 3aransHa cyma HaKoIu-
YCHHS MIPSIMUX 1HO3EMHUX THBECTHIIIHN (2 TPJIH 10J1.) Malixke y 2,7 pasy
MEepeBUILIIIAa CYMy, HarpoMa/DKEHy 3a Bech nonepeanii (o 1986 po-
Ky) nepiog. ¥ 1999 poui npsimi iHO3eMHI IHBECTULIL, BKIAJCHI B €KO-
HOMIKY KpaiH CBITY, 30UIbLIMIIMCS OPIBHSHO 3 IIONEPEIHIM POKOM Ha
25% 1 pocsrau 827 mupa 041 )1131 TPETHHH BiJl L€l cymu
(609 mutpn moin.) mpurnajgae Ha po3BUHEHI Kpainu. HalOinbiimm peru-
nieatoM € CLIA, a cepen xpain €Bpocorozy — IlIBewis. Y kpainu,
IO PO3BHBAIOTHCS, Hamiumuio 198 mupa non. (3pocranns — 15 %).
Tomy € mincTaBu CTBEPIKYBATH, IO NPUILTHB caMe TPSMHUX 1HO3EM-
HUX IHBECTHUI[IH CTaB OJHUM i3 YMHHHKIB, SIKi IIPHCKOPIOIOTH PO3BH-
TOK CBITOBOT €KOHOMIKH.

OnHi€r0 3 HAUTONOBHIIUNX [PUYNH CTPIMKOIO 3POCTaHHs HPAMHX
IHO3eMHHUX IHBECTHUIN € (OPMYBaHHS I WIBAUIAKUN PO3BUTOK MiKHA-
POIHUX KOMIAHId HOBOTO THUIY — TPaHCHAI[IOHAIBHHUX KOPIIOpAIii
(THK): Ha mouatky 70-x pokiB ix HamidyBanocs 7,5 THC., 4epe3 je-
csTh pokiB — 12 THC., y cepenuni 90-x — monan 40 tuc. THK koHT-
pomoioTh 10 90 % ycix mpsAMUX iHO3eMHUX 1HBECTHIIIH CBITYy. YKpai-
HCBKI BYCHI, IMOCWJIAIOYNCh HAa BHCHOBKH CKCIIEPTiB, HABOIATH JaHI
PO MPOTHO3 PO3BUTKY CBITOBOTO PUHKY KamiTaiy: 3a HaitOmmkui 10
POKIB BiH Ma€ 3pOCTH y J1ecsATh pa3iB — 10 200 TpiH 10J1., BHACTIIOK
YOr0 TEMITH 3POCTaHHS CBITOBOI €KOHOMIKH cATHYTH 20 %.

MixHapoaHa iHBECTHINIHA TiSUTPHICTh 3yMOBJICHA PO3BUTKOM TO-
CIIOIAPCHKUX 3B SA3KIB MDK KpaiHAMH CBITY 1 3aJIGKUTh SK Bill
00’ €KTUBHHUX €KOHOMIYHUX 3aKOHIB, TaK 1 BiJI IMOJITHKO-CKOHOMIYHOT
METH AiSIIBHOCTI Aep)KaB y CBITOBOMY TMOJIITHMHOMY i €KOHOMIYHOMY
rpocTopi. Jlis IIX YMHHUKIB CYTTEBO MO3HAYAETHCS HA IHTCHCUBHOCTI
1 HampsiMax MiXKHAPOIHOI MITrpallii KarmiTaiB.

3a maHuMH ﬂepmaBHoro KOMITETY CTaTHCTHKH, CTaHOM Ha | CiuHs
2004 poxy 3arabHHii 0OCAT BKIaJCHUX B YKPAiHCbKY CKOHOMIKY TIpsi-
MHUX IHO3EMHHUX IHBECTHIIIH CTaHOBHB 6657,6 MiH noin. B po3paxyHKy
Ha OJHY Oco0y oOcsr mpsMux iHBecTHIH ckimamae 150 mom. CHIA.
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Y OUIBIIOCTI MOCTCOMIATICTUYHUX KPaiH 1[I TOKA3HUKU € 3HAYHO BHUIIU-
mu: y Yexii — 4 tuc. non. CIIA, B Yroprmni — 2,4 tuc. gon. CIIA,
y Honbmgi — 1 tuc. non. CHIA, B Pocii — 370 mon. CILA.

Cepen kpaiH CBITY JliiepaMu TPsSIMOTO 1HBECTYBaHHS B YKPaiHCBKY
exonomiky € CIIA (1074,8 muH noi., abo 16,2 % Bijn 3arajibHOrO 00-
cary) Kinp (779,2wmma  pmon.,, abo 11,7 %), BenukoOpuranis
(686,1 muta mom., a6o 10,3 %).

Cepen perioHiB YKpaiHu JiiepamMu y 3aydeHH] MPsSMUX 1HO3EMHHX 1H-
Bectutlifi € Kuig (2123,4 mutH ion., abo 31,2 % no 3aranmeHOro 00csry),
JuinponerpoBcbka (598,4 M foin., abo 9 %), Kuisceka (473,7 MiH. 1071,
a6o 7,1 %) 1 Honenpka (434,2 M 1071., a60 6,5 %) obnacTi. 3a maHUMH
MIHIPOMIONITHKH, y raly3sx IPOMHCIOBOCTI 3aPEECTPOBAHO OIIM3bKO 2
THCSY CIIUTBHAX THNPHEMCTB, i3 HUX JIMLIC TOJOBHHA BHITYCKAE NPOIYK-
1if0. 38 BUIAMH eKOHOMIYHOI JisUTbHOCTI NPIOPHTET OTPHMAHHSI IPSIMIX
IHBECTHLIIH MTPOJIOBXKYE HAJICKATH OINTOBIHM TOPTIBII Ta OCEPEIHUIITBY Y
toprieii — 996,0 mia gon. CLLIA (14,0 %), xap4oBiii mpOMHUCIOBOCTI Ta
repepoOIli CLTBCEKOTOCTIONAPCHKUX MPOoAyKTiB — 988,0 M gom. CILIA
(13,9 %), mammmuoOyyBanai0 — 597,0 muH o CLHA (8 %), dinarco-
Bi#t misutbHOCTI — 491 Mt mon. CILA (7,0 %), metamyprii Ta 00po01i
metary — 388 muH mon. CHIA (5,4 %).

AHami3 CTpYKTypy iHO3EMHOTO i1HBECTYBaHHS ITPOMHCIIOBOCTI J1a€
3MOTY JIMTH TaKuX BHCHOBKIB. [lo-miepre, iHO3eMHMIA iHBECTOp BKJIa-
Ja€ KOINTH Y HEKAITAIOMICTKI Taiy3i, sIKi MOXYTh 3a0€3ICUHTH, 3a
IIEBHUX OOCTaBWH, IIBUAKY OKYITHICTH Karmitany. [lo-apyre, piBeHb
IHBECTYBaHHS y KalliTAJIOMICTKI ramy3i (MammmHOOyAyBaHHS Ta MeTa-
71000podKa, MeTalyprisi, TPAHCIOPT 1 3B’SI30K, HayKa i HaykoBe 00-
CIIyTOBYBaHH#1) MOpiuHO magae. Ilo-TpeTe, iHO3eMHI iHBECTOpH 0X0ue
BKJIAJIAI0Th KOLITH JIIIE y PeHTA0CIbHI raiysi (1o i He AUBHO).

Vci 3axomd, sKi TPONOHYIOTRCS UL IMiABHIICHHS IHBECTHIIHHOL
pUBA0IMBOCTI yKPAiHCBKOT CKOHOMIKH JUISL KamliTaly HEPE3MJCHTIB,
MOXYTb MOJUIITHCS Ha Bl BEJIMKI IPYIA: 3aXO/H, IO BIUIMBAIOTH HA
BCIX, 1 3aXO/IH, 1110 BIUIMBAIOTH TUIBKH Ha IHO3EMHIX iHBecTOpiB. Haiiro-
CTpILIi MPOGICMH ITiIBUILICHHS IHBECTHLIHHOT l'IpI/IBa6J'H/IBOCT1 YKpaiHChb-
KOI CKOHOMIKH BUHHKAIOTb y MaKPOCKOHOMI4HIiT cepi. Poss’ssysarn ix
Tpeba 3 ypaxyBaHHsIM IHTEPECIB 1 BHYTPILIHIX, 1 IHO3EMHIX iHBECTOPIB.

Komnasii 3 iHO3eMHUMHY 1HBECTHUIIISIMH, SIK TIPABHUIIO, TY)KE YBAKHO
CTaBIIATHCS IO CUCTEMH IHBECTHUIIMHUX MBI y KpaiHi, 0 IpuiimMae.
Bo Taki mineru — BaXITMBUI €JEMEHT MiJBHIEHHS KOHKYPEHTHOTO
cTaHoBUINA QipMu Ta 3a0e3MedeHHs i1 MaHIBHOIO TOCIIOAAPCHKOTO 1
¢inancoBoro cranopumia. Ha 3axo/1i OCHOBHA KUIBKICTb MBI, SKHMHU
MOXYTh CKOPUCTATHCS 1HO3EMHI IHBECTOPH, MUIBI'M 3araJbHOCKOHO-
Mi4yHi. BoHH TIOIMPIOIOTECS HA BCi KOMITaHii, KOTPi IHBECTYIOTh CBOI
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KOILTH, — Ha HalllOHAIBHI i Ha iHO3eMHi. Y KpaiHax, 10 PO3BUBa-
IOTBCSI, T4 y KpaiHax i3 MepexiJHOI EKOHOMIKOI iCHYIOTh OKpeMi
CIeIliabHI MUIBTH IS iHO3eMHUX iHBecTOpiB. Oco0mMBO OaraTo mux
MIBT HAIAETHCS B OPQIIOPHUX 30HAX.

5. IS-LM moOdenb y giOkpumili ekoHOMiui

B MakpoekOHOMIYHHX MOZEISIX Bi;[KpHToi' E€KOHOMIKH B
SIKOCT1 TOJATKOBHX (DaKTOPiB, 10 BU3HAYAIOTH KOH IOHKTYPY Hallio-
HAJIbHOTO TOCIOJAPCTBA, BHCTYNAKTh: CTaH (Calblo) IUIATDKHOIO
6anancy (ZB), piBeHb 1LiH 3akopaony (P”), 3aKOpIOHHA CTaBKa BifcO-
1Ky (i*) i 0OMiHHMIT KypC HalliOHATLHOI IPOMIOBOT OMHHMIII (€).

CrpaTeriyHoro MeToro cTabini3auiifHol NOJITUKN Y BIAKPHUTIH eKo-
HOMIIIi € JTOCATHEHHS «IOJ[BIHHOI PiIBHOBarm» — 3arajbHOi €KOHOMi-
YHOI piBHOBaru Ha piBHI MOBHOI 3aiHATOCTI MPHU HYJIHOBOMY CajlbJ0
IUIATIXXKHOTO OajaHcy.

SIKIIO TPUITYCTUTH, WO PiBEHb LiH MOCTIMHUI NPH HASBHOCTI
KOH IOHKTYPHOTO 0€3p0o0iTTsI, TO B IUX YMOBaxX MeTa JIEep’KaBHOI I10-
JITHKK 3BOAUTHCA JI0 TOTO, OO TOBECTH BEIMYHHY €(DEKTUBHOTO IO-
MUTY 10 BEJIMYWHH HALIOHATBHOTO J0XOY TIOBHOI 3aifHATOCTI.

Jist mocsTHEHHsT TO/IBIHOI piBHOBAru MpH MOCTIMHOMY PiBHI IIiH
HeoOXiHO IS-LM piBHOBary CIIONyYWTH 3 HYJIHOBUM CalbJ0 IUIATK-
HOTro OaJIaHCy.

[MnaTixHuii 6anaHc KpaiHu € BUPIBHSAHUM, KOJH JOJATHE (Bix €M-
HE) calbJ0 PaxyHKY IMOTOYHMUX OMepalliil JOpiBHIOE BiJI'eMHOMY (J10-
JATHOMY) CaJIbJI0 PaXyHKY OIEpariii 3 KamitaioM abo KOTU YUCTHI
EKCIOPT OJar TOPiBHIOE YUCTOMY EKCIIOPTY KaIiTaly:

E - Z=KE - KZ, a6o NE = NKE, (14.2)

ne KE — ekcropr KarmiTaiy;

KZ — immopt kamitainy.

Ha o0csir wucroro excropry 6mar 6e3mocepe/iHbo BILIMBAIOT 1Ba (aK-
TOPH: BEJIMUMHA HALIOHATBHOTO JI0XOY 1 TOKAa3HUK peajIbHUX YMOB OOMiHY:

NE = NE (v, 0). (14.3)

31 3pOoCTaHHSIM HAIlIOHAJLHOTO JOXOIy 3pOCTA€ IMIIOPT TOBApiB i
TIOCIIyT; 3pOCTaHHs O 3HIDKY€E eKCTIOpT 1 301npmIye iMnopt Guar. Te i
IHILIC 3MCHIIY€ YUCTHH CKCIIOPT TOBaplB 1 mocuyr.

Ilpu dikcoBaniii 3aKOPIOHHIN CTABII BIJCOTKY 1 3a1aHOMY oq11<y—
BaHOMY 3HAYEHHI I[CB13HOFO KypCy HaHIOHaJ'IBHOI BaJTIOTH YHCTUH €K-
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CIIOPT KamiTay 30LIbLIYETHCS [0 Mipi NiABUIIEHHS IOTOYHOIO ACBI3-
HOT'O KYpCY 1 3HW)KEHHS CTaBKH BiJICOTKY BCEPEAMHI KpaiHH:

NKE =NKE (g, i), (14.4)

1e € — JEBI3HUIH KypC.

Jlesiznuii kypc (€) MoOKas3ye, CKUTBKM OJUHUIb 1HO3EMHOI BaJIIOTH
MOJKHA OJICPIKATH 32 OJMHUIIIO BITYM3HSIHOI, TOOTO I I[iHA BITYU3HS-
HOI BJIIOTH, BUPQ)KEHA B OJMHUIISIX 1HO3EMHOI BAIIOTH.

Obminnuil Kypc (€) € 3BOPOTHOIO BETMYMHOIO 70 I€BI3HOTO KypCy i
MOKAa3y€e, CKUIbKH OJUHUIb BITYM3HSIHOI BAaJIOTH MOXKHA OJCPIKATH B
O0OMIH Ha OJMHHULIIO 1HO3EMHOI, TOOTO 1€ LiHA 1HO3€MHOI BaJlOTH, BH-
paKeHa B OAMHUILIAX BITYM3HSIHOI BAJIOTH.

JleBi3Hnuii i 0OMIHHUH KypC MOETHYIOTHCS B OAHOMY OHSTTI — 6a-
JIIOMHULL KYpC.

Ha ocHoBi po3risiHyTHX 3aje:kHocTed Ha puc. 14.3 moOynoBana

KpUBa HYJIbOBOTO CalibJ0 IUIATOKHOTO OanaHcy ZB mpu 3anaHux
3HA4YEHHAX O 1 €.

Puc. 14.3. IToOynoBa JiHii HyJIbOBOTO CaJIbJI0 IUIATIXHOTO Oasa-
HCY B YMOBax CTaOLIbHOIO PiBHS IiH

B kBanmpanTti IV 300paxeno rpadik (QyHKIIT 4UCTOTO EKCIOPTY
Ouar (14.3): 3pocTaHHs PEaIbHOTO TOXOAY 3MEHIIYE YUCTHIA €KCITOPT
ToBapiB 1 mociayr. Y kBanpanTi I mposeneHo rpadik GpyHKHIT yrucToro
excropTy Kamitany (14.4): B Mipy 3HM)KEHHS BITYM3HAHOI CTaBKH Bijl-
COTKY EKCITOpT Karitainy 3poctae. B kBanpanri Il mobynoBana gomo-
MDKHa IpsiMa i KyToM 45° 10 oceil KoopAnHaT.
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[Tpu 3amanomy posramryBanHi niHiid NE (v) 1 NKE (i) y xBagpanTi |
MO’KHA 3HAWTH MHOXXHHY CIIOJlyu€Hb 3HA4€Hb i Ta y, 110 3abe3mneuy-
I0Th HYJIbOBE CaJIbJI0 IUIATKHOTO OallaHcCy.

SIKIIo B KpaiHi BCTAaHOBHUIIACS CTaBKa BIJICOTKY io, TO YUCTHHA €KCIIOPT
kamitany Oyzie nopisatoBatd NKEy. 1[0 npu TakoMy BIiITOKY KariTaiy
OJICpKaTH HYJIBOBE CAJIbJI0 IJIATHKHOTO OalaHCy, HEOOXIIHO MaTH YMC-
THIA excriopT 6mar B obcsry NEy. Unctuii ekcnopt Onar gocarHe Takoi

BEJIMYHHU TIPH V. OTKE, TOUKa A HAJICKATH MTyKaHI MHOXWHI ZB .

Bci Touku, 110 NeKaTh BUIIE JIIHIT ZB BII[HOBIJJ;aIOTB HaJUTHIIKY
IUIATIKHOTO 6anchy Tak, npu 3HaYEHHAX ,uoxo;ly 1 CTaBKH BIJICOTKY,

BiamoBigaux toui C, NE > NKE, tooto ZB > 0. Bei Touku mif J1iHi-

€10 ZB TpencTaBIAOTH CIOJYYCHHS i, ), [0 TPHUBOIATH MO
B1JI’ €MHOTO CaJIbJI0 TIATIKHOTO OaaHCy.

[Tpu 30inpmieHHi (3MeHIICHH]) 3HaYeHHs O JniHis ZB ciigoMm 3a
niHiero NE 3cyBa€eThes BITIBO (BIIPaBo).
[Ipu 3pocranHi (3HWKEHHI) IEBI3HOTO Kypcy HaIliOHAJIbHOI BaIltO-

1 Tpadix ZB caigom 3a rpadikom NKE 3cyBa€eThCs BIIBO (BIIPABO).

[Ipu mixBumieHHi (3HWKEHHI) CTaBKU BiJICOTKY 32 KOPAOHOM YHC-
THH eKCTIOPT KalliTalxy 30UTbIIy€eThCs (3MEHIMYEThCS), 1 TOMY Tpadik
ZB cnigom 3a rpadixom NKE 3cyBa€eThCs BIIIBO (BIIPABO).

JomnoHuBiu IS-LM mojnens jniHieo ZB , craH mojBidHOT piBHO-
Baru MOXKHa MpeAcTaBUTH pucyHkoMm 14.4. Touka E Binmosigae cmi-
JBbHIA piBHOBa3i Ha pUHKax Ojar, rpoured, LIHHMX MamepiB i mpari
Ipy HYJIBOBOMY CalbAO TUIATDKHOTO Oanancy. Bei komOiHamii 3Ha-
YEeHb HAI[IOHAIBHOTO JOXOAY 1 CTaBKU BIACOTKY, KPIM ip, VF, BIJIIIOBIi-
JIal0Th PI3HUM TUIIaM HEPIBHOBaYKHHMX 3Ha4YeHb (puc. 14

A LM A I 11
ZB>0 1 ZB>0
7B Y<yeo o4 y>yr
. ! ZB
1707 PR |
| I v
i ZB<0 | ZB<O
| IS i
! Y<yr v Y >Vr
YF 5’ YF 3’
Puc. 14.4. I'paciune Puc. 14.5. Tunu HepiBHOBaAKHUX
MIPeCTaBICHHS MOABIHHOT CTaHiB BiJKPUTOi EKOHOMIKH
piBHOBaru ipu (pikcoBaHOMY piBHI IIiH
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B oGnacti [ 6e3po0iTTs croiydaerbest 3 AeiluToM IUIaTiIKHOTO
Oanancy. B obmnacri 11 6e3po0iTTs 30epiraeTbcsi, He3BaXKa4K HA HAJI-
JIUIIOK IUIaTDKHOTO OamaHcy. 3 1HIIOro OOKy, HaJUIMIIKOBa 3aifHS-
TICTb MOXXE CYNpPOBODKYBATUCH SIK HaanmumkoM (obmacts III), Tak i
nedinutom (obnacts [V) miarixaoro 6anancy.

B anre6pa'1'11H0My BMrJI;I,ui IS-LM MOJIENIb Y BiI[KpI/ITiﬁ €KOHOMI-
ui npu 3ajaHiii 3aKOPIOHHIIi CTaBIi BIACOTKY i NPEACTABISETHCS
CHUCTEMOIO 3 TPbOX PIBHSHB, IO OMHCYIOTh TPH JiHII HA PHUCYH-
Ky 14.6:

S()+T () = 1)+ G+ NE (e, 7).

NE (‘? y) = NKE (f e).

[igBuineHHsT OOMIHHOTO KypCy HalioHajabHOI Bamrotu (ii 3Heu1-
HIOBaHH:) 3cyBae aigiro IS BIIPAaBO 4epe3 301IbIICHHS EKCIIOpTY i
3MEHIICHHS IMIIOPTY; MPH 3HIKEHHI OOMIHHOTO Kypcy JiHis IS 3cy-
BAa€THCS BIIIBO.

3amava ypsity B KpaiHi 3 BIIKPUTOK €KOHOMIKOIO IOJISIae B TOMY,
1100 3a JOIIOMOTOK 3aXOmiB CTAaOLII3aiifHO] ITOMITUKHU 3a0€3IeYnTH

niepetuH niHii IS, LM i ZB y To4li, 1110 BiJNIOBi/Ia€ HAI[IOHATEHOMY
JOXOJy TIOBHOI 3aitHsATOCTI. CrIocOOH NOCATHEHHS I1i€l METH 3aJie)KaTh
BiJl BUXIZIHOTO po3TamryBaHHs JiHiN IS, LM, ZB, kyTiB ix Haxuiy i
TOTO, YX € BaJIFOTHHUI Kypc (PiKCOBAaHUM YH TUTABAIOYMM.

OCKITBKU TIepen0avaeThbesi, MO PiBEHb IIH HE 3MIHIOETHCS, TO
MPaBAONONIOHIMY € JIUIIe CUTYyallii, BiamoBigHi oomactsam [ i 11, me

YV <JVr.

6. BapiaHmu MaKpOeKOHOMIYHOI nosiimuku ons
docsizHeHHs1 HYMPiuWHBLOEKOHOMIYHOT i 308HIW-
HbOEKOHOMIYHOT pieHO8az2u

PosrnsiHeMo oIiHKY BapiaHTiB MakpOEKOHOMIYHOI IMOJTi-
THKW IJI TOCATHEHHS BHYTPINTHHOI Ta 30BHINIHLOI piBHOBAaru 3a
nonomMoror Tpadignoi Momeni (puc. 14.6). I'opuzoHTanmbHA BiCh
rpadiky BIAMOBiTa€e AepKaBHUM BHTpaTaM, TEPECyBaHHS IO Il
BiCi BIIpaBO O3HAYa€ eKCIAHCIOHICTCHKY (icKaabHY MOJITHKY. Bep-
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TUKaJIbHA BICh BIATOBIZAa€ BIJCOTKOBIM CTaBIli, MEPECyBaHHS IO
BEePTHKAIBHIM OCI Bii MOYAaTKy KOOPAWHAT O3HAYAE CTPUMYIOUY
MOHETapHY MOJITHKY.

Jlinis /B nokasye pi3Hi koMOiHawii MOHeTapHOi 1 (ickanbHOT moJi-
THKH, 110 TPUBOJSTH 10 BHYTPILIHbOI EKOHOMIYHOT piBHOBard. Bona
Ma€ JOAAaTHUI HAaXW, OCKUIBKH €KCITAHCIOHICTChKA (DicKajibHA TOJi-
THKa TIOBUHHA BPIBHOBAXXYBATUCS J>KOPCTKOIO MOHETAPHOIO IOJIi-
THKOIO.

Jlinig EB imocTtpye KoMOiHaIil MOHETapHOI 1 (hicKanbHOI TONITH-
KH, pe3yJbTaToOM SIKHUX € 30BHIIIHROEKOHOMIYHA piBHOBara. Bona mae
JOJAaTHIA HaXWJI, OCKUIBKMA 30UIBIIEHHS IMIIOPTY, 0OyMOBJIEHE 3pOC-
TaHHSM JICP)KaBHUX BUTPAT, IIOBUHHO OyTH CKOMIIGHCOBAHE 3POCTaH-
HAM TPUTOKY KamiTamiB, OOyMOBIEHHX 30UIbLIEHHAM BiJICOTKOBUX
ctaBok. JliHist EB € OUIBIN MOJIOTOI0, HIX JIiHIS /B, Tak sIK MOHETapHA
MIOJIITUKA TIPY JOCATHEHHI 30BHIIIHBOI piBHOBaru OUIBII eQeKTHBHA,
HIX (hicKaJabHA MOJITHKA. 30UIBIIEHHS BiICOTKOBOI CTaBKU HE TUTBKU
CTUMYJIIOE€ TIPUTOK KAITiTaJliB, ajie i CKOPOUYYy€E JOXOI, IO BUKIHUKAE
MOKpAIEHHs 30BHINIHLOTOPTOBEIBHOTO OaJIaHCYy.

iA 1I
Ia¢msnis
Hapmmoxk I1b

MounerapHa
HOJIITHKA I

BespobiTra
Hapmumoxk I1b

1
Tadmsiis
Hedinut 15
Hedinut I1b
Be3pobiTTst

Q

.
>

dickaJibHA MOITHKA

Puc. 14.6. Kmacudikaris puaKy
i BapiaHTH MaKpOEKOHOMIYHOT IO THKH

Ipunyunu xnacugpixayii eghpekmueHoeo puHKy MOJSATAIOTH B TOMY,
110 MOHETapHa MOJITUKA MOBHHHA IPHU3HAYATHCS ISl JOCSTHEHHS
30BHIIIHBOTO OasiaHcy, a (icKaibHa MOJIITHKA — ATl TOCATHEHHS BHY-
TpimHboro 6anancy. Hanpuknazn, B Touni C Ha rpadiky, Akiid Biamo-
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Bifgae 6e3po0ITTA 1 JediuuT mIaTiHKHOro OanaHCcy, MaKpOSKOHOMIYHA
MOJIITHKA TTOBUHHA OyJia O mosisiraT y 301UIbIICHH] Jep)KaBHUX BUTPAT
Just 3a0€3Me4eHHs epexoay B TouKy (). Lle CromydeHHs eKCIaHCHB-
HOT (blCKaJILHOI NOJITHKY 3 KOPCTKOK) MOHETAPHOK MOJITUKOO M0~
BUHHO 3J{I/ICHIOBATUCS 10 THX IIp, [IOKA CKOHOMIKA HE OIMHUTELCS B
CTaHi, BIAMOBITHOMY Toulll F, e Mae Miclie BHYTPILIHS i 30BHIIIHS
piBHOBara. PasoM 3 THM, BUKOPUCTaHHs (iCKaIbHOI MONITHKH I
JOCATHEHHs 30BHILIHBOrO GalaHCy 1 MOHETAapHOI HOJITUKY AJis J0Cs-
THEHHsI BHYTPILIHBOTO 0ajlaHCy NPUBOJIUTH JI0 HECTAOIIBHOT CUTYaIlii,
10 LTIOCTPY€EThes nepemimientsM 3 Touku C B Touky C|, MOTiM B TO-
uky C, iT. 1.

Henonik npunmumny «kinacudikamii e)eKTUBHOTO PUHKY» TPOSB-
JISETBCA B TOMY, IO, TO-TIEPIIE, TONITUKNA HE 3HAIOTh TOYHO, SIKUMH
OyIyTh pe3ynbTaTd (icKaTbHOI 1 MOHETapHOI IONITHKH, 30KpeMa, 3
ypaxyBaHHSM 3alli3HIOBaHHs B Yaci, a Mo-Apyre, B JaHiii MoJeli [iH
nependaganucs: GpikcoBaHNMHU. SIKIIO BpaxyBaTW 3MiHYy IiH, TO IS
JOCATHEHHS CTaOUTBHOCTI LiH ypsAAy MoOXxe OyTH MoTpiOHO BHKOpPHC-
TaTH MOHETapHY HONITHKY.

NMUTAHHA ONA CAMOMNEPEBIPKU M AYOUTOPHOIO KOHTPOIIO 3HAHb

1. lJo po3ymiembcsi r1id MiXHapOOHUMU €KOHOMIYHUMU 8iOHOCU-
Hamu?

2. Oxapakmepu3ytime ocHosHi popmu MEB.

3. Lo make nnamixHul 6anaHc? 5lka pi3HUUS MK akmugHUM i
rnacusHUM nnamixxHum 6anaHcom?

4. 3a sKo0 cxeMoto po3pobrissembcs nnamixHuli 6anaHc?

5. lljo xapakmepu3ye MixkHapoOHa nikgidHicmb KpaiHu?

6. Po3kputlime cymHicmb pieHSIHHS, sIke onucye canb00 nnamix-
Ho20 banaHcy.

7. Skuli pUHOK Ha3ueaembCsl 8anOMHUM?

8. llJo po3ymiembcs 1id 8anmtomMHUM Kypcom?

9. AKi YUHHUKU ennusaromp Ha 8armomHull Kypc?

10. Oxapakmepu3sytime 308HilUHbLOEKOHOMIYHY MOMiMUKy KpaiHu.
SKi munu 308HIUWHBEOEKOHOMIYHOI nonimuku Bu 3Haeme?

11. Lo € cgpepotro dii santomHoi nonimuku?

12. B yomy nonszae rnonimuka iHO3eMHO20 iHeecmyeaHHs?

13. Sk 36inbweHHs1 obcs2y ekcriopmy ensueae Ha rnornum Ha ea-
Jiromy yiei KpaiHu Ha 8altomHOMY PUHKY ?

14. Ak i Yomy 3MiHIOIOMbCS 8aMFOMHI Kypcu?

15. LlJo 8i0bysaembcsi 3 UiHamu, WO criiadye HacesneHHs 3a im-
rnopmosaHi moeapu, y 38’s3Ky 3 88e0eHHSIM mop208ux obme-
JKEHb?
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3ABIAHHS ANA CAMOCTIMHOI POBOTU

Tecmu

1. Ilpu 3icraBnenni BBII pisHux kpain moBuHHI OyTH 10-
TpUMaHi TaKki BAMOTH:

a) TMOKa3HUKH, LI0 3iCTaBJISIOTHCS, MOBHHHI BiJHOCHTHCH 10 OJHA-
KOBHUX KaJICHIApPHUX TEPiofiB ad0o pOKiB;

0) rayry3eBi CTPYyKTypH IIPOMHCIOBOIO i CLIBCHKOTOCIOAAPCHKOTO
BHPOOHHMIITBA TOPIBHIOBAHUX KpaiH IIOBHHHI OyTH OHAKOBHMH;

B) MeToauKa po3paxyHKy BBII noBunHa OyTH €1UHOIO;

I') HOKa3HUKH, IO 31CTaBISIFOTHCS, TIOBUHHI OYTH BUpPa)KeHi B OJHA-
KOBUX TPOIIOBHX OJMHHMISIX 3 YpaxyBaHHSAM MapUTETy KyIIiBEIbHOI
CIIPOMOKHOCTI HAI[lOHATbHHUX BAIIOT;

II) CTPYKTYPH eKCIIOpPTY { IMIIOpPTY NMOpPIBHIOBAaHUX KpaiH IOBUHHI
OyTH iICHTUYHIMU;

€) mpaBUIbHA BIANOBIAb B MyHKTAaX a), T).

2. lllo npexcrasisie co60r0 000POT 30BHILIHBOT TOPTiBIIi?
a) 00csT eKCIOpTY;

6) obcsr iMIopTy;

B) CYMY €KCIOPTY Ta IMIIOPTY.

3. JleBasbBalisi, a00 3HCI[IHEHHS BAJIOTH, HE BilOMBAETHCS
HETaTUBHO Ha J0OpoOyTi HaCEICHHS KpaiHu, KO BOHA!

a) He MOTIpIIy€e YMOB 30BHIIIHBOI TOPTIBIIi;

0) He CKOpOoUye 00CATY JIepIKaBHUX PE3epBIB;

B) CYIIPOBOIKYEThCS PCATBHOK 1HJCKCAIIEF0 TPOIIOBHUX MPHOYTKIB
HaCEJICHHS;

T) yci BIANOBIAl BipHi.

4. TIpuXWIBHUKA TIPOTEKIIOHI3MY CTBEPIKYIOTh, IO MUTO,
KBOTH Ta iHIII TOProBi 6ap’epyu HEOOXAHI AJIS:

a) 3aXHCTy MOJIOAMX Tally3el BiJl 3aKOpAOHHOI KOHKYPEHIIIT;

0) 301bIICHHS] BHYTPIIIHBOT 3aHHATOCTI;

B) HEPEIIKO/H ACMITIHTY;

r) 3a0e3Me4eHHI0 000POHNU KpaiHu;

) BCI BIAMOBI I BipHI.

5. Kypc nonapa B Ykpaini 3a Micsmp Bupic Ha 10 %, Tomy
LiHU Ha IMITOPTHI TOBapH B TPUBHAX CKOpIIIIE 3a BCe:

a) 301IbIIATHCS;

0) 3MCHILIATHCS;

B) HE 3MIHATBCS;

T) pyX IiH Ha IMIOPTHI TOBapH HE MOB’A3aHUI 3 KypCOM JioJiapa.

6. Sxmo mixx CIIA Ta Kananoro BCTaHOBICHO PEXUM Bijlb-
HO TUTABAIOYMX KYPCIB Ta MOMUT Ha KAaHAJCHKI J0JapH 3POCTAE,
TO II€ O3Ha4ae:

a) IPOTO3HIIisl KAaHA/ICHKHX J0JIapiB 3HIKYETHCS;

0) mina kaHazcekoro jnonapa y Bamoti CLIA 3HmKyeThCs;
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B) mpono3utis nonapiB CIIIA 3HMWKy€eThCS;
r) uina gonapiB CIA y kaHaachKiil BAIIIOTI 3HIKYETHCS.

7. SIko BaNFOTHI 3amacu KpaiHu HeIOCTaTHI, TO BOHA 3Bep-
TaeTbess 10 MixHapogHoro BamorHoro donmy (MB®), mob
TOM:

a) Ha/1aB iii KpeIuT B IHO3EMHI BAIOTI;

0) 3IifICHUB €MICi0 iIHO3EMHHUX BaJIIOT;

B) 3pOOMB KaIliTAJOBKJIAJICHHS B KpaiHy;

T) IPOBIB PEeKJIaMHy KaMIIaHiro ii BUPOOIB B iHIIMX KpaiHaX-4JIeHaX

.

8. Kypc ykpaiHckKkoi rpuBHi Oy/e BUIINH, SKIIO:

a) Kypc monapa Ha MixOaHKiBCbKiil BamrotHiit bipxi 3pocTe;
0) Temnu iHQIIALIT 3HU3ATHCS;

B) KyTiBeJIbHA CIIPOMOKHICTb TPUBHI 301TBIIATHCS;

T) 32 TPHUBHI rOTiBKOIO OyyTh qaBaTH Oinbliie 6e3roTiBKOBUX.

9. XTo peanbHO cruladye HaaOaBKy /10 LIHM TOBapy iMIIOpT-
HOT'O BUPOOHUIITBA ITPH BBEJCHHI MUTHUX Tapu(}iB?

a) HiIIPHEMCTBO-IMIIOPTED;

0) ypsn KpaiHu-iMmnoprepa;

B) po3piOHMIT TOProBelb;

T') CIIOKHMBA4 KpaiHU-iMIIopTepa.

10. Sk Moxe BIUIMHYTH Ha (i3UYHUHA 00CAT EKCIOpPTY Ta iM-
nopty CIIA cyTTeBe 3HMKEHHS I[IHUA Jojapa B iHO3EMHHX Ba-
JIIOTax:

a) eKCIOPT Ta IMIOPT 3POCTYTh;

0) eKcIopT 3pocTe, a IMIOPT 3HU3UTHCS;

B) €KCIIOPT 3HU3UTHCA, a IMIIOPT 3pOCTE;

T') KOJIHA 3 BIJITIOBIJICH HE € BIpHOIO.

OuiHimb npasunbHicmb meepdXxeHb (Mak, Hi)

1. OcnoBuumu ¢opmamu MEB €: mixkHapogHa Toprisis,
MDKHapOIHUN pyX KamiTady Ta MDKHApoOAHa Mirpaiis po6o-
40i CHJIN.

2. [MnatixaWMi Oanmanc MoXke OyTH TUTBKUA aKTHBHHM.

3. Tpancdeptu — 1e rpyna omepariii, IpOBEICHUX HA IUIAT-
Hiil OCHOBI.

4. lediuuT miaTiHOTro 6anaHcy CBIAYUTH PO KOHKYPEH-
THO3JATHICTh BITYM3HSIHUX TOBAapiB Ta MOCIYT Ha CBITOBOMY
PHUHKY.

5. Jedmnsmiiina momiTHKa CHpsSMOBaHA HAa CKOPOUYCHHS BHYT-
PIIIHBOTO TOTHTY.

6. JlonatHe canpao MO paxyHKYy HOTOYHHX OIepaiii CBij-
YUTH [P0 MPUPICT 3aKOPAOHHUX IHBECTHIIH B KpaiHi.




7. Llina rponIoBoi OAWHMII J1aHOT BAIIOTH B TPOIIOBUX OJIH-
HULSX 1HIIOT BAJIIOTH € BAIIOTHUM KypCOM.

8. BcraHOBIIGHHS! KYpCY Ha3MBAa€TbCs KOTHPYBaHHSM Ba-
JTIOTH.

9. IlporekmioHi3M Mae Ha MeTi 3a0e3medeHHS HaWOLIbIT
CIPUATIUBUX YMOB [UIA peattizallii Ha BHYTPITHbOMY PHHKY TO-
BapiB HAIllIOHATBHUX BUPOOHUKIB.

10. KoH’IOHKTYpHI YMHHHKH, SKi BIUIMBAIOTh HA BAJTIOTHHN
KypC, OB’ sI3aHi 3 KOJIMBaHHSM JI1JIOBOT aKTHBHOCTI.

NMUTAHHA ONA OBrOBOPEHHA TA 3A0AUI

1.Yu Oyne B3a€MOBHUTITHOIO TOPTIBJIS TEBHUMH TOBapaMu
MK JBOMa KpaiHaMmH, SIKIIO CIiBBiJHOIICHHS BHUTpAT Ha 1X BHU-
POOHHMITBO y IUX KpaiHax pizHe?

2. BiTun3HsHI BUPOOHMKH MOXXYTh OYTH 3aXHUILEHI MEBHOIO
MIpOIO BiJl IHO3eMHOI KOHKYPEHIIIi Ha MiJICTaBl BBEICHHS TaKHUX
TOPTOBUX 0OMEXKECHb:

, K1 € (paKTHUYHO MMOAATKOM Ha IMIIOPT;
, [0 03HAYa€ BEPXHIO TPaHUYHY KiTBKICTH 3aKO-
PIIOHHHX TOBapiB, Ky J03BOJICHO BBO3UTH B KpaiHy;
, SKI 3HW)KYIOTb BapTiCTh BITYHU3HSIHHUX TO-

BapiB.
3. IcropuuHa KaTeropis « » O3HaYa€e CBOOOIY OOMiHY
rpoueid Ha . B cywyacHux ymoBax
BaJTIOTH 03HAYa€ MOXIIUBICTh i1 BUKOPUCTAHHS B Iia-
TeKax, MOXKIIUBICTh BUTHHO HA 1HITY

4. 3anOBHITH CXeMy:

MDKHAPO/IHA TOPI'IBJIA

— Crienndika 06’ekty - .

KPUTEPIV
|

Crerika B3aemMoii cy0’ ekTiB |— |

—  Crneuundika perynoBaHHs | — -

Puc. 14.7. CucremaTu3altisi pi3HOBHIIB MI>KHAPO/THOT TOPTIBII
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5. 3amoBHITh CXEMY:

MDKHAPO/IHI IHBECTULIIT —

| TIpupona iHBeCTUINIH |— -

— IlineoBa opieHTamis |— |

| Bwau igBecTuiii  |— |

KPUTEPIN
|

dopmu iHBECTHLIH  |— -

| BenuunHa iHBECTHLIN |— _—

—  Tepwmin iHBeCTHIIIN |— _

— JIxepeno iHBECTHIIIH |— _—

Puc. 14.8. CucremaTu3amnis Mi>KHapOJIHUX iHBECTHUIIIH

3adaua 1
CrnoXvBaHHS BITYM3HSHHUX OJjlar JOMAamIHIMH TOCIIOJapCTBAMH
xapakrepusyetbest pynkuietro C =10 + 0,8y, a imnoptaux — Z = 0,1-y. Io-
IIUT Ha TPOLI BHPAXA€EThCS (byHKuiero [=0,6-y + 20 — 6-i. IHBecTUIIHHMIA
TOINT T ANPUEMLIB [PE/ICTABICHHH q)yHKulelo I=10 — i. ®yHKILisI YUCTOTO
eKCIOpTYy KarmiTany Mae Bursim: NKE=21,25-2-, a eKCTIOpT osar gopis-
Hioe 20 on. B 06iry 3Haxomutbes 50 rp. ox. [epkaBa €eKOHOMIYHO HEAKTHB-
Ha. OOMIHHHH Kypc BaJIOTH, 3aKOpAOHHA CTaBKa BIJCOTKY, piBEHb IIH —
(ikcoBaHi.
1. Busnaure BennunHy epeKTHBHOTO TOMHUTY 1 CTaH INIATIXHOTO OaaHcy
[IPU TAaKOMY IOIHTI.
2. Sl 3MIHUTBCS €DEKTUBHHI TIOIHUT, CTAH IUIATDKHOTO OajaHCy 1 KUIbKICTh
TpoIIIeii B 00iry, SKIIO Aep KaBHI BUTPATH JOpiBHIOBATUMYTH 10 Tp. OfL.
[IpencraBre pimeHHs rpadidHO.

3adaua 2
B Tabnumi 14.7 yacTkoBO mpeAcTaBiieHi JaHi PO CreIiali3aliio
1 TOpriBmro I 1BOX KpaiH — A i B.
3armoBHITh MyCTi KIITHHA TaOIUII i BUMAIIITE (YHKIIIIO 3AJI€KHOCTI BHU-
ITCKY JIbOHY BiJl 00CSIry BUPOOHHUIITBA OAaBOBHU ISl KpaiHu A.
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Tabnuys 14.7
KPATHH A I B: CHELITAJII3ALISI I TOPTIBJIS

Kpaina A B
baBoBHa, JIboH, baBoBHa, JIboH,
THC. T THC. T THC. T THUC. T
® ® = )
Tosapu £ < £ < £ < £ <
[5) = 5} = 5] = 5] Jest
> 5 5 = S = 2 5
< o < =) < =) < =
z E z E z E z g
[} ] =] 5] =] (5] =] 5
= m = m = m = m
Buryck i crio)xuBaHHs 10 y 4 B B
crenianizamii by T | 300 By | 320 L,
Bumyck micns cnemjanizaii | B | 100 | JIJ B? a1 o
Excnopt B a3 57 a;
Imnopt B, 1, 3 az
Crio)XvBaHHS B pe3yNbTaTi y 4 B B
crnemianizamnii 1 Toprieii be | 200 | JIe Be | 330 JIe | 150
Burpani By | 10 | J; | 20 | B% a% | 20
3adaya 3

BusHauntu cepepHiii mapuTeT KYMiBEIBHOI CIPOMOXKHOCTI Ba-
JIIOTH Kpaid A i1 B 3a Hactynuumu nannmu (tabm. 14.8).

Tabnuys 14.8
MAKPOIIOKA3HUKH KPATH A 1B

Bapricts B Hawiona- Mapurer
JIbHIN BaIFOT1 KyHiBeTbHOT
CIIPOMO>KHOCTI
Kpaina A | Kpaina B
Kiniese criokvBaHHs HaceleHHs 15000 4000 4.4
Crio>KMBaHHS OPraHiB yIPaBIIiHHS 2000 700 4,2
BasoBe yTBOpeHHSI OCHOBHOT'O KaIliTary 4600 1500 3,8
IIpupicr 3anacis +200 +20 6,5
Cauib/10 30BHIIIHBOT TOPTiBIIL +170 +10 53
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3adayva 4

Cniscrasurnu o6csr BBII B kpainax A i B 3a HacTynHUMH naHu-
Mu (Tabm. 14.9).

Tabnuys 14.9
MAKPOIIOKA3ZHUKH KPAIH A I B

Bapricth B HalioHasb-

Pl - ITaputer
Hill BaTIOTI

KyMiBEIBHOI CIIPO-

Kpaina A Kpaina B MoxdiocTi A/B
Kinnese crioxuBaHHs HaceJICHHS 21000 5000 33
Crno)XKMBaHHsI OpPTaHiB yIpPaBIiHHS 4000 900 43
Banose yTBOpeHH OCHOBHOTO KaIliTary 5200 1500 3,7
IIpupicr 3amacis +300 +70 7,5
Casib/10 30BHIIIHBOT TOPTiBIIL +200 +40 5,2
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m EKOHOMIYHE 3POCTAHHA
Tema 15

1. EKOHOMIiYHe 3pocmaHHsi i criocobu lio2o 8UMIpPO8aHHs
2. Tunu eKoHOMi4HO20 3poCcmaHHs

3. HTI sk cpakmop eKOHOMIYHO20 3pOocmaHHs

4. Moderni eKoHOMIYHO20 3pOCmaHHs

4.1. Modernb ekoHOMiYHO20 3pocmaHHs [Jomapa

4.2. Modernb ekoHOMi4HO20 3pocmaHHs Xappoda

4.3. Modenb ekoHomiYHO20 3pocmaHHs1 Cornoy

1. EKOHOMi4YHe 3poCcmaHHs
i cnocobu io2o suMiprogaHHsI

[in exorHomiunum 3pocmarntaMm HAIOHAILHOTO TOCHOAP-
CTBa PO3YMIETBbCSA TaKHK HOTO PO3BHUTOK, MPU SKOMY 301IBIIYETHCS
pealbHUil HAIliOHATBHUHN JIOXO/I.

ExoHOMIYHE 3pOCTaHHS — OCHOBHHM MOKa3HUK PO3BHUTKY 1 H00-
poOyTy Oyab-siKoi KpaiHU — € OIHI€I0 3 FOJOBHUX MaKpOEKOHOMiY-
HUX I[iJIel, JOCSATHEHHS $KOi OOYMOBIEHO HEOOXIJHICTIO BHIIEpE-
JDKAI0YOro 3pOCTaHHS HALliOHAIBHOTO JO0XOIY IMOPIBHSHO 3 POCTOM
YHCEIbHOCTI HACEJICHHS JUIsl MiJIBUILICHHS PIBHS JKUTTS B KpaiHi.

Crin mam’sTaTu, 0 €KOHOMIYHE 3POCTaHHS HE TOTOXKHE E€KOHO-
MIYHOMY PO3BHTKY. 3pOCTaHHS € CKJIaJ0BOI C€KOHOMIYHOI'O PO3BUT-
Ky, SIKE PE/CTaBIIsE COOOKO MPOLEC, 1O BKIII0YAE [EPIOAH 3POCTAHHS
i cmanty. EKOHOMIYHE 3pOCTaHHS — I1¢ MO3UTHBHA CKIIaJ0BA CKOHO-
MIYHOI TMHAMIKH.

[NepBrHHI NPUYMHH TTOCTYNATBLHOTO PO3BUTKY €KOHOMIKH KPHIOTBHCS
B CKJIQJIHUX 1 CYNEPEWIMBHX 3B’ A3KaX MK CYCIIJIbBHUM BUPOOHUIITBOM i
pE3yaBTATOM MOTO TIPHU3HAUCHHS — 3aI0OBOJILHSTH TIOTPEOU JIFOIHY.

3amoBosnieHa MoTpeda i mosiBa HOBUX JTUKTYE HEOOXiTHICTh MOBTOPEH-
HS BUpOOHMIITBA, HApOIIyBaHHS M y/IOCKOHAIIOBAHHS HOTO Ui Hacu-
YeHHs] HOBHX NOTpeO. 3pocTaroyi NOTpeOH CyCIiIbCTBAa BUKIUKAIOTh /10
JKUTTS «3aCO0M BUPOOHUIITBAY, IO 37aTHI 33JJ0BOJIBHSTH I1i TIOTPEOH.

Tpu HalOUTBIINX BIIKPUTTS — YMiHHS J10OYTH BOTOHB, BUHAXI]
KoJieca 1 MalllMHU — CTaJld THMH NepeayMOBaMH, 10 KOKHOTO pazy
BUBOIWJIX JIFOZICTBO Ha HOBI pyO€XKi pO3BUTKY, BUMIPIOBAHI SIK «ETIOXa».

Exonomiune 3pocTaHHS Mae Oinblle 3HaYeHHS, HIXK CTaOlLTbHICTB.
Ile MOXHA MOSICHUTH THM, III0 CaMe 3a JIOIOMOTOI0 TaKHX MpOIIECiB
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3SBIISIETBCS. BEIMKA MOXUIMBICTb JUIS PILICHHS COLIaIbHO-CKOHOMIY-
HUX TPOOJIEM SIK y MeXKax JepKaBHy, TaK 1 HA MDKHAPOJHOMY PiBHI, Ii-
JBHILYEThCS MaTepiabHe OJ1aromonyqus i piBeHb KHUTTS HACEIICHHS.

JKuTTs1, IK CTBEp/XKYBAIM IIe MHUCIUTENl CTapOJaBHOCTI, € PyX.
I, moniOHO KMBIM MPHPOAI, EKOHOMIYHE KHUTTSI CYCIIIbCTBA TAKOXK
3HAXOUTHCS B MOCTIHOMY PyCi, L0 BUSBISETHCS B G€3J1i41 10CTY IO~
BUX KUIbKICHUX 1 IKICHUX 3MiH. LI 3MiHH CTOCYIOTBCS HE TUIBKH TIPO-
JYKTHBHUX CUI i BHPOOHHYNX BIJIHOCHH, aJjle 1 3pOCTar04ol NPOayK-
THUBHOCTI Tpalli, 3/[aTHOCTI ii CTBOPIOBATH BCe OUIBITY KUIBKICTH OJar,
KOPHUCHHUX CYCIUIbCTBY 1 JronuHI. EKOHOMIUHE 3pOCTaHHSA O3Ha4ae
MOCTYTATILHANA PyX €KOHOMIKH, i mporpec i pO3BUTOK.

I'MuOWHHI NTPHYMHA MOCTYNATBHOTO PO3BUTKY €KOHOMIKH KPUIOTHCS
B CKJIQIHUX 1 CYMEPEWINBHX 3B’SI3KaX M CYCIUIFHUM BUPOOHUIITBOM 1
KIHIIEBUM HOT0 TpH3HAYeHHSIM — 3a0BOJIBHATH ITOTPEOW JIIOVHHU,
CITyXHTH CTIOXnBaHHIO. CaMi eKOHOMIYHI TTOTpeOH JFOIMHU TOPOIKY-
I0ThCA BUPOOHHUIITBOM. CTBOPIOIOYM HOBHH MPOIYKT 1 30y/KYIOUH ITOT-
pely B HbOMY, BUPOOHHUITBO ()OPMY€E YMOBH 3a/I0BOJICHHS IIMX TOTPEO.

[ToTpeOu cycminbcTBa pPOCTYTHh 1 3MIHIOIOTBHCA B SIKICHOMY BiTHO-
meHHi. BOoHW pocTyTh Hacammepea TOMy, IO POCTE YHCETbHICTH Ha-
ceneHHs. J{iMiCHO, YMCENbHICTh HACEIICHH 3eMJIi BiJ OJHIET eIMOXH 10
1HTI01 30UTBIIY€ETHCS UM JISABE HE B «T€OMETpUUHIil mporpeciin. Tak,
Akmo B V—XV CT., 0 BITHOCATHCS 10 arpapHOi €MOXH, CEPEeTHbOPI-
YHI TeMITH IpUpOCTy HaceneHHs ckmaganu 0,1 %, To po3BUHYyTa arpa-
pHa emoxa (XV—XVII cT.) mae cepemqHbopiuHi TEMITH TPHPOCTY Ha-
cenerns Bxe 0,2 %, BiqnoBigHO «Toprouid Kamitamizm» (XVIII ct.) i
«mpomuciioBuit kamitamizm» (XIX ¢T.) XapakTepu3yoThCs MOKA3HH-
kamu B 0,4 % 10,9 %.

V Ham yac, 3aBISIKH ycIiXaM MEJULMHHU i OXOPOHH 37J0POB’s, 110
IIepeMOriIn 0araTo TSDKKUX XBOPOO, y Garatbox KpaiHax pocre cepel-
HS TPUBAJIICTD JKUTTA 1 30€piraeTbcsi BUCOKUM plBeHL HapOKyBaHOCTI
(Hacammiepes, e XapakTepHO [Uist KpaiH Asii it Adpuku). BHacminok
L(bOTO YHCEIBHICT HACCNICHHs 3eMIIl 30LIBIIYEThCS 3 KOXKHUM POKOM:
TUIBKK 3a ocTaHHl 40 POKiB YMCENIBHICTH HAcEJCHHS 30UIbIIMIacs B
JiBa pasu. 3a OCTaHHE ACCATHIITTS OPIYHAN HPHUPICT CKIAB OIM3BKO
75 MITH. HOJOBIK. Le ,I[OplBH}0€ YHCeTbHOCTI xuTeniB HiMmeuunnawn, 1o
PiBHO3HAYHO IOPiUHill 1T0SAB1 HA KapTi CBITY HOBOI BEJIMKOI IePKaBU.

OnHOYacHO POCTYTh 1 CTAIOTh OLIBII PiI3HOMAaHITHUMH MOTPEOHU JIrO-
nei. s cydacHol JIFOIMHY BXKE HEIOCTATHBO TUIbKU ICTH, IUTH, BAATA-
THCS, MAaTU JKUTJI0, X04a 1 caMi BUMOTHM J0 TAaKHX ONar 3pocTaloTh; ChO-
TOJIHI JIFO/MHA B PO3BHHYTHX KpaiHax Mae [oTpedy B CydacHHX 3acobax
nepecyBaHHs, CIIUIKYBAHHSI, [IOCIIyrax IO MIATPUMII 1 3MILHCHHIO 3/10-
POB’s1, OCBITI 1 podeciiHili MiATOTOBLI, Y TOBHOLIHHOMY 1 3MiCTOBHOMY
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BIANOYMHKY 1 T. 1. L1i 06’ €KTUBHI IpoLecH, MO NPOTIKAIOTh Y XKUTTI Cy-
CIIUILCTBA, HAYKA [OEJHYE B «3aKOH 3DOCTAHHS [IOTPEO).

OCKTBKH THCEBHICTD nrojied 361IbLIy€ThCs, a N0TpedH iX 3poc-
Tal0Th, CKOHOMIKA IOBMHHA 3a0e3leuyBaTd OC3yHHHHHI IpPUpICT
Onar, He06X1J:[HHX JUIs 3aJ10BOJICHHs X 110Tpel. Ieropist cBinuuTs,
IO KUTTE3NATHICTH EKOHOMIYHOT CUCTEMH BU3HAYA€THCS THM, HACKi-
JIbKY BOHA MOYKE BUPIIIUTH II0 3aa4y.

ExoHoMmiuHe 3pocTaHHsl y MacmTabi BChOTO CYCIHIIBHOTO BHPOO-
HUITBA MPEJCTaBJICHEe 301IbIICHHSIM PIYHOTO OOCSATY BHPOOHHIITBA
TOBapiB 1 mociyr. ToMy MOKa3HUKOM, 3a JIOTIOMOTOK SIKOTO BHMIipsi-
€THCA €KOHOMIYHE 3pOCTaHHs, 3BUYAfHO BUCTYTIa€ BaJOBUN HaIllOHA-
neHUH mpoaykt (BHIT) (puc. 15.1).

EKOHOMIYHE 3POCTAHH:A

e ———

OJIHA 3 OCHOBHHX MaKpOEKOHOMIUHHX IIiIeH

MOM

BUIEPEDKYIOYE 3POCTaHHS HALlIOHAJIBEHOTO MPOIYKTY
B TTOPiBHAHHI 31 3pOCTaHHSAM HACENCHHS

Iloxasnuku eumipiosanms

® 3pocTaHHS 00CATY BaJOBOTO BHYTPIIIHBOTO MPOJYKTY, BAJOBOTO HAIliO-
HaJILHOTO TIPOYKTY ab0 HaI[IOHATEHOTO JOXOIY

® TEMIIM 3POCTaHHs BaJOBOIO BHYTPIIIHBOTO INPOIYKTY, BAJIOBOIO HalliOHa-
JIBHOTO TPOJYKTY a00 HalliOHAJIBHOTO JOXOMY

® TEMIIN 3POCTaHHS MPOMHUCIOBOTO BHPOOHHITBA B LIOMY, IO OCHOBHHM Ta-
Ty3sM 1 Ha JTyITy HACENCHHS

OCHOBHI MTOKa3HUKH

. BIJIHOIIICHHSI TOKA3HUKA BUBYYBAaHOTO
Koedimient 3pocranus : ;
nepiofy 10 NoKa3HUKa 6a30BOTO Mepiofy

V- KOe]ilie€HT 3pOCTaHHS,
P nomHoxeHui Ha 100%

Temn npupocty > TeMmI 3pocTanus Minyc 100%

Puc. 15.1. EkoHOMIYHE 3pocTaHHs 1 HOro BUMipIOBaHHS
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3a ocrtanni 100 pokiB peansHuii BBII Ha minaneTi 3poctaB mo-
poKy B cepennboMy Ha 3,2 %, mo 3abe3nedyBayio KOXHI 22 pOKH
MOJABOEHHS HApOJHOTro OararcTBa. Y po3paxyHKy Ha Jymly Ha-
cenenns BBII 3pocras mopoky Ha 1,8 % abo moaBOIOBaBCS KOXKHI
39 pokiB.

[Ipu nasBHOMY B Ykpaini BBII na mymy nacenenns y 800 moi.
CIIA Ta cepemapocBitoBomy y 4000 mon. CIA, 3a omiHkaMu BiT9H-
3HSHUX BUCHHX, YKpaiHa JOCSTHE CepeIHbOCBITOBOTO PIBHS PO3BUT-
Ky 32 YMOBH HICCTHITPOLIGHTHUX TEMIIiB 3pPOCTaHHs (KPUTUYHUH pi-
BeHb ) Mpuban3HO yepe3 38 poki. Bigomo, mo CIIIA 3nHamoOumocs
47 pokis, mo6 moasoitn BBII Ha mymry macemenus, SAmonii — 33,
Inpmonesii — 17, [liBnenniit Kopei — 10 poxkis.

Po3rasHyTi MOKa3HUKH 3BUYAfHO BUKOPUCTOBYIOTHCS IS Xapa-
KTePUCTHUKHU PiBHA XUTTA 1 AMHAMIKH T0OpOoOyTy HaceNeHHs Tiel 4u
inmoi kpainm. Ilpm mpboMy BapTO MaTH Ha yBasi JeSKy YMOBHICTH
WX TOKA3HUKIB 5K 1HIWKATOPIB PIBHA KHUTTS, X yCEpETHEHICTb.
AJKe MK BUPOOHHIITBOM KIiHIIEBUX OJar i IXHIM CITOXUBAHHSM, a
caMe OCTaHHE XapaKTEPHU3Y€E PiBEHB JKHUTTS, JICKUTH 00JIaCTh IXHBO-
ro po3moainy. OT YoMy €KOHOMICTH HEPITKO 3BEPTAIOTHCS O II0-
piasaHs BHII i3 BenmukuM muporoM, MPU3HAYCHUM IS CIIOXKH-
BaHHS. | yuMm Ginpine «mupir», TMM OiNble W ameTUTHIIIE TOBUHHA
OyTH #loro 4acTuHa, 110 MPHUXOAUTHCS B CEPEIHHOMY Ha KOXKXHOTO
JKUTEIS] KpaiHu.

2. Tunu eKOHOMIiYHO20 3POCMaHHs

Po3pi3HAIOTH JIBa TUIH €KOHOMIYHOTO 3POCTAHHS — «EKC-
TCHCHUBHEY» i «IHTCHCUBHEY.

ExoHOMIYHE 3pOCTaHHSI HA3UBAETHCS €KCHEHCUGHUM, SKIIO BOHO

HE 3MIHIOE CEPeOHI0 TPOAYKTHBHICTH TIpami B CYCITUIBCTBI:

A A
¥:/ N;= const, a6o y, = N,. Konu 3pocTaHHs HalliOHAJILHOTO JTOXOLY
BUIIEPEPKAE 3pPOCTAaHHA KUIBKOCTI 3alHATHX Yy BHPOOHMIITBI

(y, > N.), mae Mmicue inmencugHe spocmanns (puc. 15.2).

ExcrencuBHe 30iblIeHHs] BUPOOHUITBA TOBApiB 1 MOCHyT BifgOy-
BAETHCA 33 PAXYHOK 3aly4eHHs J0JATKOBHX (DAKTOPIB BUPOOHMIITBA —
3eMili, Ipall i Kanitaiy, Ipy LbOMY IXHIN AKICHUH | TeXHIYHUH PIBHI
3aJIMIIAI0THCS] He3MIHHUMU. Koin cycninbeTBO Ma€e B HasIBHOCTI BiJib-
Hi HEBHKOPHUCTaHI pecypcH, BOHO MOXKE HapoOIIyBaTH BUPOOHHLTBO
TOBAPIB 1 HOCIYT €KCTCHCUBHUM IIISIXOM.
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EKCTEHCUBHE U IHTEHCUBHE EKOHOMIYHE 3POCTAHHSI

€KOHOMIYHE 3pOCTAaHHS HA OCHOBI IIEBHOTO CITiBBiTHOIICHHS
(hakTOpiB 1 pe3yNbTaTiB BUPOOHHULITBA

Ocnosni munu

ExcTencuBHuMiA IHTeHCUBHUI

Ocnoeni ocobnusocmi

ExoHoMmiuHe 3pOoCcTaHHs IIPpH He- ExoHOMiYHE 3pOCTaHHS MIPH CIIiB-
3MIHHOMY CIiBBiIHOIICHHI (hak- BiJHOIIICHHI (DaKTOPIB i pe3ynbTa-
TOpIB 1 pe3yIbTaTiB BUPOOHUIITBA TiB BUPOOHHIITBA, IO 3MIHIOETHCS

OcHosni pucu

——
® 30UIBIIEHHS KIJTBKOCTI 3aiyde- ® SKiCHE YIOCKOHAJEHHS (aKTo-
HUH y BUPOOHULTBO (pakTOpiB BH- piB BUPOOHHUIITBA
poOHHIITBA Ha TOMEpeNHiil TexXHi- ® 3pocTaHHS e€(EKTHBHOCTI BHKO-
4Hiil OCHOBI pHUCTaHHS BUPOOHHUYHX (HAKTOPIB
® BiJICYTHICTh 3pOCTaHHS €(eKTH- e [TiBUIIEHHS KBamidikamii pooi-
BHOCTI BUKOPHUCTaHHSI BHUPOOHH- THHKIB
YHX pecypciB ® PEXUM EKOHOMIT
® 3pOCTaHHS KiJIBKOCTI pOOITHHKIB ® HayKOBO-TEXHIYHHH MpOrpec
® 301JIbIICHHS KaliTaJOBKIIAJCHb ® YJI0CKOHAJICHHS TEXHOJIOTII 1 op-
® 3pocTaHHS O0CATY CIOXKHBAHOL raHi3aunii npari i BApoOHUITBA
CHPOBHHH ® I1iJBUIICHHS SIKOCTI MPOIYKIi{
® He3MiHHA CTPYKTYpa IMPOIYKIIiT ® palioHaNbHE IPUPOJOKOPHUCTY-
® HepalioHaNbHe HPUPOTOKOPHUC- BaHHS
TyBaHHs ® TIOCTII{HUI PO3BUTOK

® HeMUHYYICTh KPU3 B €KOHOMIII1

Puc. 15.2. EkcTeHCHBHE I iHTEHCHBHE €KOHOMIYHE 3pOCTaHHS

Aute, 5IK yKe BIIOMO, PECYPCH CYCIILIbCTBA, Y TOMY YHCII § TPyZ0-
Bi, — He OesMexHi. 3a MifpaxyHKaM{ BITYM3HSHMX CKOHOMICTIB,
HaWOLIbIIA PONTE Y MiIBUIICHHI POAYKTUBHOCTI MpAlli HAJICKUTh Te-
XHIYHUM (paKTopaM — Ha iXHIO 9acTKy npunaaae oxmspro 60 % mpu-
pOCTy NMPOAYKTUBHOCTI Tparti. ToMy nepeBakHille iHTEHCUBHUNA THII
€KOHOMIYHOTO 3pOCTaHH, MIPH SKOMY 30UIbIICHHS BUPOOIeHUX Oiar
JOCATAETHCS 32 PaXyHOK 3pOCTaHHS MPOAYKTHBHOCTI IMparli Ha TEXHi-
YHiH 0a3i, MO0 yIOCKOHATIETHCS, 1 OUTBIIT e)EeKTHBHOTO BUKOPHUCTAH-
Hs BCiX (pakTOpiB BUPOOHHUIITBA. Y I[OMY BHIIAJKY IEpeJ CYCITIIbCT-
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BOM BIJKPUBAETbCS MOXIIMBICTH HOPsiA 31 30LIBLICHHSIM KUIBKOCTI i
SIKOCTI BUPOOJICHNX 6J1ar 0AHOYACHO BUPILIYBAaTH PI3HOMAHITHI 3a/a-
4i — 3abesredyBaTH 3pOCTaHHsi J0OpOOYTYy WICHIB CyCIIIBCTBA,
CTBOPIOBATH MatepiallbHy OCHOBY Maii0yTHbOIO PO3BUTKY BUPOOHMIL-
TBa, Olnblie 3ac00iB BKIAAATH B PO3BUTOK HAYKH 1 KyJIbTYPH, OXOPO-
HY HABKOJIMIIHEOIO CEPE/IOBHINA, MiITPHMYBATH Ha HANICKHOMY PiBHI
000pOHO3aTHICTh KpaiHu. [HTeHCHBHE 3pOCTaHHS €KOHOMIKH € OCHO-
BOIO 3pOoCTaHHs 100poOyTy HacelleHHS B YMOBaxX 3MCHIICHHs aude-
peHIIianii B 10X0AaxX Pi3HUX COLIATbHUX IIaPiB.

Y PO3BUTKY Cy4aCHOr0 BHPOOHHIITBA (paKTopH €KCTEHCUBHOIO U
IHTCHCHBHOTO 3POCTAHHS «CYCIIATE» Ta 3°€xHyioThes. Hampunkar,
MOXKe BiiOYBaTUCS OJHOYACHO I NMPUPICT KiIBKOCTI Ait040i pobouoi
CHJIH, 1 MIBUIICHHS i1 SKOCTi, pO3IIUPEHHS MTOJIsl BAPOOHUIITBA 1 Y10~
CKOHAJIIOBAaHHS TEXHIYHOI 0a3M BHPOOHHWYOTO MPOIECY. 3alIekKHO Bif
TOTO, KW cTOCi0 30iNbIIeHHS BUPOOHUIITBA Oar mepeBakae, TOBO-
PATH TIPO «IIEPEBAKHO EKCTCHCUBHHID UM «IIEPEBAKHO IHTCHCHBHUN»
TUTIA €KOHOMIYHOTO 3POCTaHHS.

E(i)eKTHBHiCTL BUKOPUCTAHHS TPYJOBHX PECYPCIB 3aJICHKUTH BiJ
piBHs OpraHisawii npam 3aCTOCYBAHHS HAYKOBO OOIPYHTOBAHHX Me-
TOZIB 1 CIIOCOOIB HOro OpraHisarlii, a TaKoX BIX CTaHy OCBITHBOI i
npOGeciiiHoi MiroTOBKY NMPALiBHAKIB, iX BIJHOMICHHS 10 BUKOHYBA-
HOI poboTn. He oCTaHHIO pOIIb Y XapaKTePHCTHLII SIKOCTI po604oi cu-
M rpa€ i CTaH 3[0POB’s NPALIBHUKIB, IO MiABHUIIYE TPHBANICTH i
IHTEHCHUBHICTb TPYOBOI Bijiaui OTPUMAaHUX HUMHU 3HaHb 1 HABUUOK.

3. HTI sik ¢pakmop eKOHOMi4YHO20 3POCMaHHS

B cyyacHnx ymMoBax HalBaXJIMBILIINM (aKTOPOM €KOHOMi-
YHOTO 3pPOCTaHHA € «HaYKOBO-TexHiuHMHA mporpec» (HTII), Tomy mo
came CTyIiHb BUKOPUCTAaHHS HOTO JOCSTHEHb BU3HAYAE CYyYaCHUH THUTI
€KOHOMIYHOTO 3pOCTaHHS.

HTII — e mocTynoBe yIOCKOHATIOBAHHS 1 MOIMUPEHHS Y BUPOO-
HUITBI TEXHIKH 1 TEXHOJOTIYHUX IMPOIECIB Y paMKax TIIOYHX HAYKO-
BO-TE€XHIYHUX TPUHIIHITIB.

[Towarok cygacHoi HTP mpwuitasaTo BimHOCHTH 1Mo cepenuHn 50-x
pokiB XX cromittss. OCHOBHI HANIPSIMKH IIUX TIEPETBOPEHD MOJIATAIOThH
Y HACTYTTHOMY:

* aBTOMATH3allisi BUPOOHHMUTBA, 3aMiHA MAIIMH NPUHIKIIOBO HO-
BUMH TEXHIYHUMH CHCTEMaMH, 110 3MiHIOIOTb ITOJIOKEHHS 1 POJIb JII0-
JIVHU B TpoLeci BI/Ip06HI/ILlTBa, JIIOIMHA BUIUISETHCS 3 MPOLIECY BUPO-
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OHUIITBA, CTAa€ MOPYY 3 HUM 1 HaJ HUM, BUKOHYIOUM (YHKIII Hajmaro-
JUKCHHSL 1 PeTyIIIOBaHHS;

e CTBOPEHHS 1 3acTOCyBaHHS Takoi TexHikH, sk EOM, i
KOMIT FoTepH3allii BUpOOHHUIITBA TIEPETBOPIOIOTH iH(POPMATHKY B HO-
BHI pecypc i eneMeHT TexHosoriunoro mporecy (y CHIA OGimbrme
KOMIT'FOTEPIB, HIX Yy BCIX KpaiHax CBiTy, a B TOKIO CTUIBKH Tenedo-
HiB, CKUIbKH Y BCilt Adpwurri);

® BIIKPHTTA | BUKOPHMCTAaHHS HOBHX BHJIB 1 JUKepen eHeprii —
ATOMHO{, TEPMOSIEPHOT i T. J1.;

e CTBOPEHHS 1 BUKOPHCTAHHS HOBUX BHJIB MaTepiaiiB, HE BIIOMUX
MPUPOI, 13 3a3JaJIeriJib 3aJlaHUMK BJIACTUBOCTSAMH, IO MEPETBOPIO-
I0Th CIIEKTP KOHCTPYKLIHHHUX MPEAMETIB Mpalli;

® BIJKPUTTS 1 3aCTOCYBaHHs HOBHX TEXHOJIOTIH (XIMIYHHX, 610710~
FIYHUX, JIA3EPHUX 1 T. J.), IO BXOMAATH Y JKUTTS I 3arajbHOK Ha-
3BOI0 «BUCOKUX TEXHOJIOTII».

V KIHIIEBOMY PaxyHKY y3arajibHIOIOUOI0 O3HaKoIo cydacHoi HTP
CTa€ TIEpPEeTBOPEHHs HAyKH B OE3MOCEpeHIO MPOAYKTUBHY CHIY CyC-
MiJIbCTBA.

Burtparn Ha po3BuToK iH(pOpMamiifHUX TexHomorid y 1997 p. B
VYxpaini cxmamu 4 gon. CIIA (0,38 % BBII va nymry nacenenHs); B
Himewauni — 613 gom. (2,08 %); ®panmii — 559 mon. (2,14 %);
CIIA — 1045 nomx. (4,01 %).

[To KiTBKOCTI 3apeecTPOBAHMX TATEHTIB B PO3PAXYHKY Ha KUTBKICTH
HayKOBUX TIparliBHUKIB Ykpaina B 15—20 paziB Bimcrae Bim CIIA,
Opanii, Himewunnu, Snowii. bing 80—90 % mignpuemcts Ykpainu vHe
BHUKOHYIOTh POOIT TIO MiZIBUIIEHHIO TEXHIYHOTO PiBHSA BUPOOHHUIITBA.

BuxoprcTaHHsS BUCOKHX TEXHOJIOTIN MIIBUIIYE TEXHIYHUN PiBEHBb
1 AKICTh MPOAYKIIii, IO BUITYCKAETHCS, JO3BOJISAE TTOBHIIIE 3a0BOJIb-
HSTH TIOTPeOH CyCHiNbCTBa MpH Oe3MeYHOMY BIUIHBI Ha HABKOJUIIHIO
MIPUPOJTY 1, IO HAWTOJIOBHIIIE, — O00YMOBIIIOE 3pOCTAI04y €KOHOMIY-
HICTh BUPOOHUIITBA KiHIEBOI MPOJYKIIii, 3SMEHIIICHHS BUTPAT Tpalli i
3ac00iB BUPOOHUIITBA B PO3paXyHKY Ha HOro OXWHUIO. TuM camMuM
BHUBUIBHSIOTHCSI PECYPCH JUIsI BUKOPHUCTaHHS B THX cepax, pO3BUTOK
SIKMX XApPaKTePU3Y€ SKICTh XKUTTS WICHIB CYCIILILCTBA.

Y HOBHMX yMOBaX 3MIHIOETbCs OLIHKA PE3y/IbTATiB BUPOOHULTBA: Ha
TCPLINIi T1aH BUXOAUTh HE CTUIBKH KiTBKICTb, CKUIBKH SIKICTh IIPOYK-
i1, 1110 BUITYCKAEThCS, MTIIBUILICHHS il HAYKOBO-TEXHIYHOT'O PiBHSI.

IHma o3Haka cy4acHOrO pPO3BUTKY — CTBOPEHHSI IPOTPECHUBHOI
CTPYKTYPH BHUPOOHHMIITBA, IMiJBUINCHHS MUTOMOI Bard HayKOMICTKHX
ranys3ei, 1o BTUTIOTS i 3a6esr[equ0TL 3aificaenHus wioais HTP.

Jlorenep Oysu po3risiHyTI (paKTopH 110 BU3HAYAIOTh 3POCTAHHS 3
00Ky BHUpOOHUIITBA. AJie B PUHKOBI!i €KOHOMIIlI BUPOOHHIITBO 1 CIIO-
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JKUBAHHS HE TIOB’s13aHi 0e31ocepeIHbo. IxHiit 38’5130k OTI0CepeIKOBa-
HUI pUHKOM, MEXaHi3M SIKOTO TPaHCPOPMYE X Y B3aEMOIIIO «IPOIIO-
3MIIT» 1 «IOMUTY». | X0ua MOMUT BU3HAYAETHCS MPOIO3UIIE (CITO-
KHMBadi, K MPaBHUJIO, 3aHUTYIOTh T€, IO BUPOOJICHO 1 MpeACTaBICHE
Ha PUHOK), CaM pYX CYKYITHOTO TIOIHTY BHCTYIa€ aKTHBHUM (aKTO-
POM €KOHOMIYHOTO 3pOCTaHHs. Y 3B’43KY 3 IIUM B €KOHOMIiuHii Teopii
MPUAHATO BUAUIATH (aKTOpH, IO JIEKaTh 1 Ha CTOPOHI CYKYIHOI
MPOTIO3HIIii, 1 HA CTOPOHI CYKYITHOTO IOIHUTY.

Bin dakTopiB CyKynmHOTo MOMUTY 3aJ€KHUTh TIOBHE BUKOPHCTAHHS
BHPOCIIOT0 HAIliOHAJIBHOTO «ITHUPOTa» 1 MOXKINBOCTI HOTO 301JIBIIIEHHS
B MailOyTHBOMY. AJDKE SAKIO BiH, 0Opa3HO TOBOPSYM, HE «3aIlnTa-
HU», TOOTO HE «3’i/ICHHID» ChOTOJHI, TO HEMAE MOTPEOU «BUITIKATH
11e OUIBIINI «ITUPIr» 3aBTpa. Y CBOIO YEpry, MOMUT (POPMYETHCS OCO-
OMcTUMH J0XOAaMU TpoMajsH (NMPU3HAYEHUMH I CIIOKMBAHHS),
Jep’)KaBHUMH BHTpaTaMH, a TAaKOX TIONMATOM Ha IHBECTHIIIMHI TOBAPH
(po3MipamMu KalliTaJOBKJIaIeHb B IHBECTHIII i y 3amacu).

Jlxepena eKOHOMIYHOTO 3POCTaHHS € HEOOXITHIMH yMOBaMH, 110
YMOJKJIMBITIOIOTh 301JIBIIIEHHSI 00CATY 1 MiABUIIEHHS SKOCTI BUpOOIIe-
HUX TOBApIB 1 MOCIYT y JaHWUH TepioJ] Jacy.

Jlo mKepen eKOHOMIYHOTO 3POCTaHHS BiTHOCSTH, HacaMIIEpEl,
eKOHOMIYHI pecypcH, SKi Mae KpaiHa JUid HapoOIIyBaHHsS OOCSTiB BH-
poOiennx ToBapiB i mociyr. KpuBa BUpPOOHHYMX MOXIMBOCTEH Tpa-
(higHO AEMOHCTpPYE, MO TPH MOBHOMY BHKOPHCTAaHHI €KOHOMIYHHX
pecypciB omHOYacHe 30UTBIIECHHS BUPOOHHUIITBA TOBApiB 1 MOCIYT y
HACTYITHI TIEpi0IM MOJIMBO TUTBKU MIPH 30UTBIIEHH] PECYPCHUX MOXK-
JIUBOCTEH CycHinbCcTBa (PUCYHOK 15.3).

IA
A/

A

-

B B II
Puc. 15.3. JlunaMika €KOHOMIYHOTO 3pOCTaHHS

301mbIIeHAS. 00CATY pecypciB 1 MIABUINCHHS IXHBOI SKOCTI IIif
BrBoM HTII rpadiuHo 306pakyeTbess 3cyBOM KPUBOi BUPOOHHYMX
MOYKJIMBOCTEM BIIPABO 3 TOJIOKEHHA AB y momoxenus A'B’.
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4. Modesni ekOHOMi4HO20 3pOoCMaHHs

OTxe, 3pOCTaHHSI CKOHOMIKHM BH3HAYAETHCS MHOXKHUHOKO Pi3-
HOMaHITHUX (haKTOpiB: 30UIBIICHHAM KUTBKOCTI BUPOOHUYNX PECYPCIB,
ITIBUIIIEHHSM iX SIKOCTI 1 YJJOCKOHAJICHHSIM CIIOCO0IB iX BHKOPUCTaHHSI.
Bce 1ie, sx mpasmino, notpedye inBecTHiiin. Tomy iHBecTwHIli BHUCTYTIA-
I0Th B SIKOCTiI OCHOBHOTO PEryJISITOpa TEMITiB €KOHOMIYHOTO 3POCTAHHSI.

Ha BimMiHy BiJ cTaTHYHUX MOJelieli €KOHOMIYHOI piBHOBaru B
MOJIENISIX CKOHOMIYHOTO 3POCTAHHS BPAaXOBYIOTHCS JBA HACIIIKU
3MIHCHEHHS 1HBECTHUI[iIli: B MOMEHT CBOTO 3J[iICHEHHS BOHH IIiIBHIILY-
I0Th CYKYINHMH IIONUT, a B HACTYIHI MEPioau 30UIBIIYIOTH CYKYITHY
MPOTMO3UIIIF0 BHACTIIOK MPUPOCTY BUPOOHUUHX MOTYIKHOCTEH.

B Mozemnsix eKOHOMIUHOTO 3pOCTaHHS BCi €HIOTCHHI MapaMeTpH €
(byHKIIsIME Yacy.

MOJEJII EKOHOMIYHOT'O 3POCTAHHA
- Ocnosni popmu_—oeo—_

Heoxknacuuna Mozenb ITocTkelHCciaHChKa MOIEIE

——————_ Ocuosninpotreyu__———

® TCHJCHIII Ta JpKepesia eKOHOMIYHOTO 3pOCTAaHHS

© 3a0€e3ICUYCHHS JTOBrOTPUBAJIOL CTIHKOCTI €EKOHOMIYHOTO 3pOCTaHHS
® TEXHOJIOTIYHA MOJITHKA Ta 11 HACI KU

® TEMITH OHOBJICHHS CTPYKTYPH HalllOHAJILHOTO TOCIOIapCTBa

® 3MiHa (haKTOPiB 1 pe3y/IbTATIB HA[IOHATHHOT EKOHOMIKH

OcnosHi ocobnusocmi

® po3rIsila€  eKOHOMIYHEe 3POCTAaHHS
HEepPEeBAKHO 3 TOYKH 30pYy (akTopiB
BUPOOHHIITBA

® CKOHOMIYHE 3pOCTaHHSA € CyMapHUM
pe3yNbTaTOM TaKMX — B3a€MO3aMiHHHX
(hakTopiB, SK Tparls, Kamitana, 3eMist i
TI IPUEMHUIIBKI 3110HOCTL

® TOJIOBHAM 1HCTPYMEHTOM € BHpPOOHIYA
¢byHKuis, ae obcsr mpoxykuil BU3HAYa-
€TBCsI CYMOIO JTOOYTKIB KOXKHOTO (haKTto-
Py Ha HOro rpaHUYHUI NPOAYKT

® PO3IJIANIa€  CKOHOMIYHE 3POCTaHHS
NePEeBaKHO 3 TOYKU 30py (akTopiB
MOTHTY

® cKOHOMIYHE 3POCTAaHHS € MOXITHUM
BiJl CIO)KUBAHHS 1 HATPOMAKCHHS

® OCHOBHHM THCTPYMCHTOM € TIPHHITHIT
MYJIBTUILTIKATOpa-aKceneparopa

Puc. 15.4. OcHOBHI MOJIeJTi CTUMYJTFOBAHHS

€KOHOMIYHOTO 3pOCTaHHS

OCHOBHOIO METOIO TIOOYTOBH MOJIETICH €KOHOMIYHOTO 3POCTaHHS €
BH3HAYCHHS YMOB, HEOOXITHHUX JJI PiBHOBAKHOTO 3POCTaHHS (IUHA-
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Mi4HOI piBHOBaru). Iix pisnosasichum spocmatinsiv po3yMitoTh Takuii
PO3BHTOK €KOHOMIKH, TPH SIKOMY 3POCTai0di BiJl IIepiojy 10 nepiony
00CSTH CYKYITHOT'O TIOMUTY 1 CYKYITHOT MPOTO3UIIiT 3aBXK/IU TOPIBHIO-
I0Th OAUH OAHOMY (puc. 15.4).

4.1. Modenb eKOHOMIYHO20 3pocmaHHs [Jomapa

HaiinpocTinioo nocTKeHHCIaHChKOI0 MOJEIUTIO €KOHOMIY-
HOT'O 3pocTaHHs € Moaenb Jomapa. B Hill y SBHOMY BUIIISIl IPUCYT-
Hill TiNBKK pUHOK Onar. TexHoJoris BUpOOHHULITBA MpEACTaBlIcHa BU-
pobHUUOo0 (yHKIliE0 JICOHThEBA 3 MOCTIHHUMH TEXHOJIOTTYUHUMH KO-
edinienramu Butpar daxropis. [Ipumyckaerses, 1o Ha PHHKY mpari
ICHy€ HaJUIMIIKOBA HPOMO3MLIs 1 Le 3abe3neuye HOCTIHHICTh PIBHS
uiH. PuHok Onar € 30anancoBanuM. @akTopoM 301IbIICHHS CYKYITHO-
'O TIOTHUTY 1 CYKYITHOI IPOMO3HULIIT € IPUPICT IHBECTULIIH.
Sxmio B mepiofi ¢ iHBecTuIlii BUpocan Ha A/, TO B pe3yabTarTi My-
JMBTUTUTIKAIHOTO e(eKTy B I[bOMY IEpioJii CYyKyIHHUH MOMUT 301Tb-

wmthes Ha Ay = —-. CyKynHa mporosuilisi B nepioi / 30inbury-

y
€TBCS  TIPOTIOPIIIMHO TPHPOCTY KamiTaly B IIHOMY IEpioi:

Ay’ = o6-AK,, ne AK; — npupicT KamiTaly Ha MOYaToOK Mepiofy f;
A . .
= Ey = % — TpaHMYHA MPOXYKTHUBHICTH KamiTanmy (BeIUYWHA,

3BOpPOTHa akcenepaTtopy). IIpu BiACYTHOCTI TEXHIYHOTO MpPOTpecy B
JIOBrOCTPOKOBOMY TEPIOJ IMICIIs JOBECHHS 00CATy KamiTaiy [0 Ofl-
TUMaJIBHOTO PO3Mipy, 110 3abesmnedye MaKCHMyM IpUOYTKY, rPaHiY-
Ha NPOJYKTHBHICTH KalliTally CTa€ MOCTIHHOIO, 1 TOAI CepeHst POy~
KTUBHICTB KalliTally JJOPiBHIOE HOTO TPAHUYHIHN MPOTYKTHBHOCTI.

11106 Ha MOYaTOK IMOTOYHOTO Tepioay Karmitaid Bupic Ha AK}, y o-
TIepeTHbOMY TIepioJli HeoOXimHO OYyJI0 3MIMCHUTH IEBHUH 00CST iHBe-
CTHILIN:

I 1=K~ K, 1=AK,

otke, Ay} =01,
. . D
ExoHOMiuHE 3pocTaHHs Oyae piBHOBaXHMM, AKmo Ay’ =Ay’,
TOOTO

I
~
>

I
4 a600-8§ =—-—" =1, (15.1)
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Taxum 4MHOM, B ONMCAHMX yMOBAX PIBHOBAXHE 3POCTaHHs €Ko-
HOMIKH JI0CATA€ThCSL TOAL, KOJIM TeMII IPUPOCTY IHBECTHLIN JAOPIBHIOE
100yTKy 3Ha4eHb MPOAYKTHBHOCTI KalliTally i IPaHH4HOI CXHIIBHOCTI
10 3aomapkeHHs. OCKUTBKY B CTaHl JUHAMI4HOI pIBHOBAard BeJIMYMHA
IpaHUYHOT MPOIYKTHBHOCTI KaIliTally (3Ha4eHHs G) BU3HAYAEThCA iC-
HYIOUMM piBHEM PO3BHUTKY TE€XHIKH, TO B Mojem JJomapa 3MiHUTH pi-
BHOB)XHUH TEMII 3pOCTaHHS MOKHA JIMIIE 32 PaXyHOK 3MiHH IpaHHY-
HOI CXWJIBHOCTI JI0 3aommakenHs. [Ipy 3amaHoMy piBHOB2)KHOMY Te-
Ml 3pocTanHs S, = const. ToMy 3 yMOBHM piIBHOBAarM Ha pUHKY Onar
S, = Sy-y; = I, ciinye, 10 Ipy PIBHOBaKHOMY 3pOCTaHHI1

A

Z}IZIA{t

PiBHiCTh TeMMIB 3pOCTaHHS HAI[IOHAIBHOTO JOXOAY 1 Karitary —
OCHOBHA O3HAaKa JWHAMIYHOI PIBHOBATH TPH BiJICYTHOCTI TEXHIYHOTO

A A
nporpecy. HepiBHicTb y, > K, CBIJUUTH IPO 3pOCTAIOUy IPAaHUYHY
HpO,I[YKTI/IBHICTB Kariiraiy, o CTHMYJIIO€ IPUCKOPEHE 3POCTAHHS 1H-
Becmum i KamTany 1[0 THX Mip, MOKHM HE BCTAHOBUTHCS PIBHICTH

A
, = K . Ipu yt < K +, HABIAKH, IHBECTHIII CKOPOUYIOTHCS, MPH-
BOJISTYM JIO YTIOBIILHEHHS 3POCTaHHS KaIliTaly.
I, Hapemri, BpaxoByrouH, 10 B MOJIENI BUKOPHUCTOBYETHCSA BUPOO-
Huua QyHKIiA 3 HeB3aeMo3aMiHHUMU (akropamu: K/N = const, Tem
MIPUPOCTY 3alHATOCTI Oy/ie TOPIBHIOBATH TEMITY IIPUPOCTY KaIliTaly:

]/\\]t =]A<t.

B pesynbrati yMOBY piBHOBa)kHOTO 3pocTaHHA (15.1) MoxHa po3-
IIUPUTH:
[;=y,=Kf=N1=G-Sy. (152)
3BepHEMO yBary Ha Te, IO B aHANI31 ex post piBHICTh y, = G- S
TaBTOJIOTIYHA!
A
&y _ vy I _ Ny S_¢
y Iy Ay ’

B anamnisi ex ante npu nepexymoBax moneni Jlomapa BoHa rapaH-
Ty€ PiBHICTb IOPIYHO 3pocTaruux y 1 + 6-S, pasiB 00CATIB CyKyITHO-
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r'o MOMUTY 1 CyKyIHOI npormo3utiii. Posrisnemo et nporec Ha rpadi-
Ky (puc. 15.5).

Ha pucynky B kBajpanri | 300paxeno rpadik BupoOoHu4oi hyHK-
uii. ¥ kBagpanTax Il i IV npoeneni nonomixkHi niHii mig kytom 45°
1o oceit koopaunat. Y xBaapanTi Il npeacrasnennit rpadix ¢pyHkii
3aomakeHb. BupoOHMYa (QyHKIIS BH3HA4ae 0O0CAT MPOMO3MUIII, a
(hyHKIIIS 3201aKEHHS — OOCST MOMUTY.

Nﬂ
Y tga=1/c y (. K)
N [T |
! Y2 !
I N—m—mmm e 1
N 774
i
| 1
N Vzi vitve 4eNlY Ko Ki\K; 1K K
o '5______’9____\_4\
L] KA TN
L
tgBf=S,
SO) o,

Puc. 15.5. I'padiune 300paskeHHs
PIBHOBa)XXHOTO 3pocTaHHs B Mozelni JJomapa

B nepioni ) ipu o6esiry KaniTany Ko cykynHa npomosuiist ckiae
Yo. U_[o6 y Hepiofi fy 1 CyKyIHHii ONHUT JOPIBHIOBAB Yo, 00CAT IHBEC-
THLIH TIOBUHEH NOPiBHIOBATH /o. Takuii 00Csr IHBECTHUIN 301LIbLINTD
y mepioi #; o6esr kanitany 10 Ko + o = K. Toai B mepioai t; cykyn-
Ha IPONO3HILis Oysie TOPIBHIOBATH 1, 1 T. 1.

TaxuMm unHOM, 3 Teopii 3poctanns E. [lomapa ciigye, mo icHye pi-
BHOBXHUH TEMII 3pOCTaHHS, IPU SKOMY I'apaHTOBAHO ITOBHE BUKO-
PHCTaHHS ICHYIOUMX B KO)KHOMY I€pioJii BAPOOHWYMX MOTYKHOCTEH.
PiBHOBa)kKHMI TeMI 3pOCTaHHS TUM BHIIIHIA, YUM OLIbIIA PIBHOBaXKHA
HOpMa 3a0IIaPKEHb 1 YMM MEHIIA KaIliTaTOMICTKICTh poxyKiii. Of-
Hak JUHaMivyHa piBHOBara HecTilika, i ToMy HeoOXigHe AepKaBHE pe-
TYJIIOBaHHSI €KOHOMIYHOT'O 3DOCTAaHHSL.

4.2. Modernb eKoHOMIYHO20 3pocmaHHs1 Xappooda

Jlo aHajoriyHMX BHCHOBKIB Ha JIEKUJIbKAa POKIB paHilie
E. Homapa npwuiioB P. Xappon. Ha Bigminy Big omapa Xappon
0COONMBY yBary MpHIUILE 3alHATOCTI POOOYOi CHIIM MPH €KOHOMId-
HOMY 3pOCTaHHI.
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Sxmo B moxeni Jlomapa oOcsr iHBecmuiﬁ 3aJ1a€THCS €K30IM€HHO,
T0 XappoJ BKIIIOYAE JI0 CBOET MOJEII CHIIOTCHHY (pyHKuuo 1HBECTHU-
um OCHOBaHy Ha TPUHIIMIT aKceyepalii 1 O4iKyBaHHAX MiJANPUEMIIIB
BiJTHOCHO CYKYITHOTO TIOIIUTY:

) L=n0i—=yi). ] ]
[MpuporiyBaHHs HAIiOHAIBHOTO AOXOY MiJIPHEMINI BU3HAYAIOTH
HACTYIIHUM YHHOM: SIKIO Y TONEPEIHbOMY MEPioji MOMUT IEePEBH-

1yBag nponosuiio (y” >y’ ), To mianpuemii 36iMbIIYIOTE TEMII
PO3IIMPEHHs BUPOOHUITBA; Npu V., <y’ TeMI 3pocTaHHs BUPOO-

HUIITBA 3MEHIIYEThCS, a IPU Yy~ =)°  TeMI 3pOCTaHHS MPOLYKIIil
3aUIIAEThCA HE3MIHHIM. DOPMaJIbHO 1€ 3aIIUCY€THCS TaK:

Y Z Ve ) Y T (15.3)
Yio Vi
Jie
n> 1, aknmo y,D_1>y,S_1;
n<l,sxkmo y” <y’ ;

n =1, Ko ytLilzytS—l"

[Nomuox)MMO 00m B wacTirU (15.3) Ha ;1 1 JOAAMO IO HUX TI0 V), 1;
B PE3YJIbTATI OJCPKHUMO

yo=p [n%+lj (15.4)
=2

Bupas (15.4) sBnste co00r0 QYyHKITII0 TPOITO3HITii OJIar B IIepiox Z.
CyKyImHUH TIOTIHT, K i B Mozeli JloMapa, BU3HAYAETHCS 32 JIOTIO-
MOTO0 MYJIbTUILTIKATOpa!

oL _n-Gi=y) (15.5)
v v

3pocTaHHs eKOHOMIKH Oyae PiBHOBKHUM, SIKIO CYKYITHA IPOIIO-
3unig (15.4) nopiBHroe cykynmHomy nonuty (15.5), TobTo mpu

Yot TViea 2 M Ve T Vi (15.6)

Yioa Sy Vi1

n-
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SIKIIO IpOTAroM psifty POKIB KOHOMIKA 3HAXOMMTHCS B CTAHI 1u-
HaMIYHOI PiBHOBAru, T0 7= 1, 1 TOAl y BIAMOBIAHOCTI IO IPUAHATOrO
NPUIYLICHHS PO MOBEAIHKY MiANPHEMIIB TEMI 3pOCTaHHS BUPOO-
HULTBA B IOTOYHOMY Iepiozi OyJe A0PIBHIOBATH TEMILy 3pOCTaHHS Y
MOTIEPEAHEOMY TIePiOi:

Vi = Via :yt—l_y
Yo Viea
3 ypaxyBauHsMm piBHocTi (15.7) Bupas (15.6) HabyBae BUTIIALY:

2=y, (15.7)

A n A A S
Y, —=y+1,ab0 y, = ——. (15.8)

S ) n-=S )

[IpaBa wactuna piBHOCTI (15.8) BU3HAa4Yae BeTMUNHY PiIBHOBAKHOTO
TEMITy IPUPOCTY B Moz Xapposa.

Temn mpupocty, 1Mo Bu3HAYaeTHC 3a hopmymoro (15.8), Xappon
Ha3BaB «rapaHTOBAaHMM)» TEMIIOM 3POCTaHHS, OCKUIbKHM BiH TapaHTye
TIOBHE BHUKOPHUCTAHHS ICHYIOUMX BHPOOHWYHMX ITOTYKHOCTEH (Karri-
Tany).

Hopsizx 3 rapaHTOBaHMM TEMIIOM 3pocTaHHs Xappos yBiB HIOHSTTS
«IPUPOIHOTO» TEMITY 3POCTAHHS, I/l IKUM po3yMlB TaKUi TEMII 3po-
CTaHHs KallTaly i HAL[iOHAJIBHOIO TOXONy, sIKHil 3a0e3nedye MOBHY
3alHATICTH 3pOCTAIOYOT MPOMO3HUIIIT TIpalli. SKIo y BUXIIHOMY Mepio-
i iCHy€e TIOBHA 3aifHATICTH 1 KaIliTaJI0030pOEHICTh Mpalli MOCTilHA, K
e mependavyaeTbesi B MOCTKEHHCIAHCBKUX MOJENSX, TO IPUPOTHUN
TEMII 3POCTaHHS €KOHOMIKU JOPIBHIOE TEMILy 3POCTAaHHsS TPYAOBHUX
pecypcis.

CHiBBIIHOLICHHS MK 3HaYCHHSAMU TapaHTOBAHOrO 1 TIPUPOTHOTO
TEMIIiB 3pOCTAHHsI BU3HAYA€ CTaH €KOHOMIYHOI KOH IOHKTYPH.

SIKIo TeMI 3pOCTaHHs TPYLOBHX PECYpCiB («IPUPOIHHID TEMII
3POCTAHHsI HALIOHAILHOTO J0XOAY) BIACTAE BIX TEMIY 3pOCTaHHs Ka-
niTany («rapaHTOBaHOIO» TEMILY 3POCTaHHs HAL[IOHAIBHOTO OXOLY),
TO BHACIiIOK HeCTaul TPYIOBUX pecypcus OYIKyBaHHii Hl,Z[HpI/IeMLIHMI/I
TEMII 3pOCTaHHs He OyJe AoCsIrHyTHH. B pe3ynbraTi obcsr iHBecTHLIN
CKOPOTHUTKCS 1 BHHUKHE JICTIPECis.

BinmoBigHo TIpy 3BOPOTHOMY CITiBBITHOIICHHI, KOJH TPUPOTHUI
TEMII 3POCTaHHS MEPEBUILY€E IaPaHTOBAHUM, (PAKTUUHHHA TEMII 3pOC-
TaHHS MOXe OyTH PIBHUM rapaHTOBaHOMY, i €KOHOMiKa OIIMHUTHCS B
CTaHi JMHAMIYHOI PIBHOBAaru 3a HAasSBHOCTI KOH IOHKTYPHOTO Oe3po-
0iTTs. Y BHNaAKy MEPEBHLICHHS NPUPOJHOIO TEMIYy 3pOCTaHHS Hal
rapaHTOBaHUM (DaKTUUHHMH TEMIT 3pOCTaHHS TaK0XX MOXKE BHSBUTHCS
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BUILC 32 FaPaHTOBaHMIi, OCKUIBKH HA/UIMIIOK TPY/OBUX PECYPCIB 10~
3BoJIsie 30LbIMTH iHBecTHL. Toxl dakTniHuii 06cir BUpOOHULTBA
TePEBUIIUTD OYiKyBaHHIA, CTUMYJIIOIOUH TTOJANIbIIC 3POCTAHHS 1HBEC-
THUIIH 1 BUKITUKAIOUU OYM.

TakuM 4MHOM, B MOAENI Xappona, sk i B Mogeni I[OMapa JHAMI-
YHa piBHOBara B yMOBaxX €KOHOMIYHOTO 3pOCTaHHsI HeCTilKa.

4.3. Modesnb ekoHOMiYHO20 3pocmaHHs Conoy

Ha BigmiHy BiJ MOCTKEHHCIaHCHKUX MOJIEIICH 3pOCTaHHS, B
HEOKJIACUYHUX KOedillieHT KamiTanoo30poeHocti npaii (K/N) He €
KOHCTaHTO0, a 3MIHIOETBCSl B 3aJISKHOCTI BiJl CTaHy KOH IOHKTYPH.
Js IbOTO KpiM TEXHIYHOI B3a€MO3aMiHHOCTI (hakTOpiB BUPOOHHUIITBA
HeoOXifiHa TmepeayMoBa HEOKIACHYHOI KOHLENMii Mpo JOMiHyBaHHS
JOCKOHAIIOT KOHKYpeHIii Ha pUHKY (akTopiB. 3BiJcH BUTIKae Ha3Ba
X MOJIENEH.

P. Conoy noBomuTh, 110 HECTAOUIBHICTh JUHAMIYHOI PIBHOBAaru B
MOCTKEWHCIAHCHKUX MOJICJISIX € HACIIIKOM HEeB3a€MO3aMiHHOCTI (hak-
TOpiB Y BUpoOHUUii QyHKuiil. 3amicTs BupoOHMUOi QyHKii JIeoHThE-
Ba Coioy BHKOPHCTOBY€ B CBOIl Mmozeni 3poctanus (ynkiito Ko60a-
Hyrnaca, B sKiii Ipals i KalliTal € XOpoWUMH CyOCTUTyTamMu 1 cyma
KOCQILI€EHTIB €1aCTUMHOCT] BUIYCKY IO (PAKTOpaM JOPIBHIOE OXMHH-
1i (mocTiifHa eeKTUBHICTh BiJf MacmTady):

y, =y(K,, N)=K*-N"™. (15.9)

B Mopneni BincyTHs (DyHKIIiSI CyKYITHOTO TTOTIMTY 1 ITepe0adaeThes,
10 TIOMTUT 3MIHIOETHCS B TAKOMY K PO3MIpI, SIK 1 TPOTIO3HIIIsL.

Ockinbki IapaMeTpoMm, 1o 3abesnedye pIBHOBOKHE 3pOCTAHHS B
mozeni Coinoy, € Kamitano036poeHicTs npaui, MpeACTaBUMO BUPOO-
Huay QyHkuito (15.9) y Bursi:

K{l
CIAE R TR A (15.10)

K
MO3HAYUBIIIH % =gq,, — =¥/, onepxumo:

=y, (15.11)

Taxum uunoM, B Mozeii Conoy cepeHs NpOgyKTUBHICTh MpaLi €
¢dyHKIIi€rO ii KamiTano030poeHOCTI.
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I'padik wiel pynkuii npencraBnenuii Ha pucyHky 15.6.

q A

dy

t [

g B Py

q('?)
___/__
B

y
tgy=—
Y K

v
Puc. 15.6. I'padik BupoOHMUoi ¢pyHkuii B Moaeni Cosoy

OyHK1is mpono3uii npani B Moaeni Conoy Ma€e BUTIISA:

NP =NJ-(1+n) =N, -e", (15.12)
JIe ¢ — OCHOBA HATyPAJLHUX JIOTAPH(PMIB;
n — pIYHUM TEMIT TPHUPOCTY HACENEHHS 1 IMPOTO3MINI Mpart,
0<n<0,3.

Toni pigamii 0OCAT BUPOOHHUIITBA 1 MPOITO3HUIIIT OJar MpeacTaBisi-
€THCS TaKOK (PYHKITIEFO:

v, =y (K, N, -e"). (15.13)

OO0csr BUKOPHUCTOBYBAHOTO B KOXXKHOMY TeEpioJi KamiTary MOXHa
MIOJATH y BUTIISAAI JOOYTKY KamiTamoo30pOE€HOCTI mparli Ha KUTbKICTh
3aMHATHX:

K, =%, -N, -e". (15.14)

Jlna miaTpuMaHHS piBHOBa)KHOTO 3pOCTaHHS HEOOXiTHO BUKOHAH-
Hs PIBHOCTI:

¥
—E N " +n-¥, Ny-e" =S -y(K, N, -e"). (15.15)
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Ockinbku BUpoOHHYa pyHkuis B Moaeni Conoy Mae MocTiiHy Bij-
Jady Big mMacmrady, To

Y(Kw N, 'em) =N, e 'Y(\P> 1)-

i Bupa3 (15.15) cupouryersest:

d¥
Cehn W =S, -y (Y, ).
dt t y y( )

[TpuiimeMo TakoXX A0 YyBaru, IO 3a EKOHOMIYHHM 3MiCTOM
v (¥, 1) = q,; Toai Bupas (15.15) MoxHa IpeICTABUTH y BUTIISL

d¥
t=S .qg -n-¥. 15.16
" 4, ; ( )

Bupas (15.16) nokasye, sk B yaci MOBHHHA 3MIHIOBATHCS KaIliTa-
JT0030pOEHICTh TIparli, 00 PIBHOBAXKHE 3POCTAaHHSA, SIKEe 3abe3medye
[MOBHE BHKOPHCTaHHS BUPOOHUYMX MOXKIMBOCTEH, CYNPOBOIKYBAJIO-
Cs1 TIOBHOIO 3aMHSATICTIO.

OCKUIBKH ¢, € IOXOX Ha OJHOTO 3aiHSITOrO, TO )¢, NPEACTABIIsE
00esr 3/iiCHIOBAHNX HUM B NEPioJ 7 3201a/uKeHb. Jlis piBHOBaXHO-
T 3pOCTaHHsI OTPIOHO, W06 yCi 3a01a/PKeHHs OyJIi IHBECTOBAHI.

[Tonut Ha iHBeCTHLIIT B TIEPioJ] f BU3HAYAETHCS MOTPEOOO B A04aT-
KOBOMY KaITiTami I OCHAIIEHHS HAWHATHX B IbOMY Tepioni poOiT-
HuKiB. [loOyTok n-'¥, moKka3ye, CKUTbKH B CEpeIHLOMY HEOOXITHO IT0-
JATKOBOTO KalliTady Ha OIHOTO IPAITIOI0Y0ro, MO0 KamiTaaoo30poe-
HICTh HAaHATHX B ITEPioJl / pOOITHHUKIB ,uopiBHIOBana Y.

Orxe, npu S,-q, = n-'¥, 6yne BinOyBaTucs plBHOBa)KHe 3pOCTaHHA 3
MOCTIHHOIO KaIliTAIO030pPOEHICTIO 1 TIOCTIMHOIO TPOIYKTHBHICTIO
npaui. Komu S)-q, > n-'¥;, 06’eM 3aommankenp nepeBulllye oocar iHBe-
CTHUIIHA (I[OI[aTKOBOFO KaniTaJIy) HEOOXiqHUN IS OCHAIIEHHS BUKO-
pucToByBaHoOi Ipaui Ha piBHi V. ¥ JIAHOMY BHNAJKy Ui 3a0e3re-
YeHHS plBHOCTl S; = I, moTpibHO TepeiiTn M0 OiIBII KaImiTaToMiCTKOL
TexHoiorii, To6ro miasuumry ¥, BinnosinHo mpu S,-q, < n-¥Y, nna
30epekKeHHST PIBHOBArd 1 3a0e3MedeHHs MOBHOI 3aiHsATOCTI (S =1, 1

N’ = N”) noBoauthcst 3HIKYBATH KarliTaa0030pOEHICTh Tpalli.

Sk 3a0e3meuyeThess HEOOXiaHA IS PIBHOBAYKHOTO 3POCTAHHS 3Mi-
Ha KaITliTaJ0030pO€HOCTI Tparti?

B HeokmacnyHii KOHIENIIT 1€ BiI0yBa€ThC 32 PaXyHOK I'HYYKOC-
Ti WiH Ha (aKTOPU BUPOOHMIITBA, i TOMY JAMHAMIYHA PIBHOBAara BHSB-
JISIETHCST CTIHKOI0. BicTexnMo 1ie# mporiec, BUKOPHUCTOBYIOUH PHUCY-

345



HOK 15.7, Ha sikoMy B rpad)iYHOMY BUIJISIII IOKa3aHi CKJIQJ0BI IpaBoi
yacTuHU piBHOCTI (15.16).

n', A
S,-q; n¥
| T Syq
/I : :
' b
! [
! [
] 1 1
} 1 1
o
l - >
Y, Y, Y, g

Puc. 15.7. Cri#ikicTh piBHOBaXXHOTO 3pocTaHHs B Mozeii Conoy

I'pagix n-Y sBusie co0or0 MpsIMY JHII0, OCKIIBKH TEMIT 3DOCTaHHS
HacesleHHs (n) € noctiitnuMm. JliHis S)-q, BHITYKJIa, OCKIJIBKH TIpH TOC-
TilHI} S, BOHA O/1EPKYEThCA B pE3ybTaTI scyBy aiHii ¢(V) Ha pucys-
Ky 15.6. HpH KamiTanoo30poenocti ¥y ekoHOMiuHe 3pocTaHHs Oyne
PIBHOBA)XHHM, TaK sIK 30epiraeTbes piBHICTS Syq, = n-'Y,.

SIKIo mpu CTPYKTYPI IMiH, IO CKJIANAcs, MAKCUMYM MPUOYTKY J10-
CSraeThesl NPH KariTanoo36poeHocTi npai s, TO BUHNMKAe HecTaya
KaIliTamy JUisi MOBHOTO OCHAIEHHS KUTBKOCTI Tpaili, mo 3pocina. [Ipa-
151 BUSIBISETHCS BiZIHOCHO HAJUIAIIKOBOIO 1 11 1iHA 3HWXKY€eThes. [lou-
HETbCsl 3aMiHA KalliTally [paueto, To6To 3HmKeHHs V.

SIKWo 3a JaHUX BIIHOCHMX UIH I PIBHS PO3BUTKY TEXHIKU ONTHMAa-
JIBHOIO BUSIBUTHCA TeXHOJOTiA 3 W), TO HAAMIIKOBUM CTaHE KariTal,
3HU3UTKLCS HOTO IiHA, M0 MPUBEIE 0 3POCTAHHS KaIliTalI0030poeHOC-
Ti mparii.

Tax, MOXIIMBICTb TeXHIYHOI CyOcTUTYLiT (aKTOPIB I rHyUKa CHC-
TeMa I{iH 3a0e31edy0Th CTiiiKe PIBHOBaXXHE 3POCTAHHS CKOHOMIKH.

Benmunna Temity CTifiKOro 3pocTaHHs BU3HAa4aeThes B Mojem Co-
JIOY 3 PiBHSHHS:

Sg=n¥=>L =2 Y -6-" o p=-6.5. (1517

v oS, K S,

B HeokmacMyHUX MOZENSX pPIBHOBAXHWUN TeMI 3pOCTaHHS,
PIBHHUH TEMITy 3pOCTaHHS HAacCEJIeHHs, € CYMICHUM 3 Pi3HHMH HOP-
MaM¥ 3a0MIaJKEHHs. 3BiJCH BUHHUKAE MpoOJieMa ONMTUMI3aIii Iiei
HOPMH.
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ExoHoMika 3pocTae B piBHOBaKHOMY TEMITi, 1110 MAKCHUMI3Y€E cepe-
dg 7
JTHIO HOPMY CIIOXKHBaHHS (d— = K ), saxwo Hopma 3a0uaddicenv 0o-
v

pienioe eracmuynocmi 06cs2y UpOOHUYMBA NO Kanimary:
o K_I_S_g (15.18)
kK y y y

CdopmynboBaHa B Takiit popmi yMOBa ONTUMAIBHOTO POCTY OJe-
prKana Ha3BY 30J0M020 NPABUNA HAZPOMAOICEHHSL.

Ockinbku (dy/0K)-K =TI, To 3 Bupasy (15.18) Buxomuts, 1o 3a
onTUMaIbHOI HOpMH 3aomakeHHs [1/y = I/y, ToOTo Bech MpuOYTOK
MTOBHHEH OyTH iHBECTOBaHUM.

I'padiunnii crioci® BU3HAUSHHS ONTUMAIBHOI HOPMH 3201 KEHb
[I0Ka3aHO Ha pUCYHKY 15.8.

9, Sy'qr A
4
|
i
B
| Sf‘"q
|
i N
¢’ ¥

Puc. 15.8. I'padiune BU3HAYSHHS ONITUMATIBHOI HOPMH 3a01TIaPKEHb

Ha ocnoBi BHUpoOHMUIOT QYHKITT 1 33aJaHOTO TEMITy 3pOCTaHHS Ha-
ceneHHs (mpomno3umii mpari) Oynayrotecs rpadiku g(W) i n-'Y. Iotim
1o rpadiky g(¥) mpoBoauThes NOTHYHA, napaienbHa mpsmii n-'F.
Touxa n0THKY A BKasye Ha 3HaueHHs ¥ i ¢, o 3a6e3meuyioTh om-
TUMalIbHE 3pocTanHs. Kamiranoo30poeHicTh npari J0CsrHe OnTuMa-
nbHOT Bemuman W, AKII0 HOPMA 3a01IaPKEHb MPHIIME TaKe 3HAYCH-
Hs, WO KpHBa S,-q nepeTHe npsmy n-'Y'y ToULl epeTuHy OCTaHHBOI 3
TEPHEHIUKYIAPOM AY". Bigpizok AB TPE/ICTaBJIsE BEIMYHHY OITH-
MaJIbHO1 (MaKCHMAIIbHO MOJKJTHBO1) CEpPeTHhOI HOPMHU CITOYKUBAHHS.

301TBIIICHAS TEMITY 3pOCTaHHS HACEJICHHS, SIK BUILIUBAE 3 BHPA3y
(15.17), migBuirye piBHOBOKHUN TEMIT 3pOCTaHHS HAI[IOHAJILHOTO J0-
xofy. AJie SKILO TIPH LHOMY HOPMa 3a0LIaKCHb 30€pIraeThest Ha IMo-
EPEIHEOMY DIBHI, TO 3HU3SITECS KalliTal0030pOEHICTD 1 HPOIYKTUB-
HicTh npari. Lle imocTpye puc. 15.9.
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TakuM YMHOM, Ha NPOTHUBAry MOCTKEHHCIaHCHKHUM HEOKJIAaCHYHA
MOJIeNTb OOTPYHTOBYE CTIHKICTh PIBHOBJKHOT'O 3POCTAaHHS PHHKOBOI
C€KOHOMIKHU B JIOBI'OCTPOKOBOMY TIEPiOIi.

Xoua dopmanbHo ymoBH piBHOBard B Moxesix [lomapa i Conoy
criBnazaoth (aus. popmymu (15.2) i (15 18)), BOHM BHUpaXaroTh
MIPUHIMIIOBO p13H1 NPAMHHO-HACIIIAKOBI 3B’ I3KH.

V mocTkeitHCiaHCBKUX Mozensx S, 1 K/y 3a1aroThCsi €K30I€HHO 1
BOHM BH3HAUYAIOTh BEJIMYMHY PIBHOBKHOTO TEMITy 3pOCTaHHS. 31 3po-
CTaHHAM S, MiIBUIIYETHCS TEMII 3pOCTAHHS HAllIOHAILHOTO I0XO/Y.

Svq A ny -
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Puc. 15.9. PiBHOBa)xHE 3pOCTaHHS IPH ITiIBUIICHHI
TEMILy IPUPOCTY HACCIICHHS

3 HEOKJIaCHYHOI MOJIeJIi BUILUINBAE, 1110 B YMOBAX JIOCKOHAJIOI KOH-
KypeHIIT 3a Oy/1b-IK01 HOPMH 320IIa/UKEHb PUHKOBA €KOHOMIKa TIpar-
HE 10 30a/1aHCOBAHOTO 3POCTAHH, [PH SKOMY HaLliOHaTIbHUH 10X01 i
KariTan 30UIbIIYIOTECS 3 TEMIIOM, IO JIOPIBHIOE TEMITY 3POCTAaHH
nponosuuii npaui. 36ibweHHs S, Be/ie 10 3pOCTaHHs KariTanoo36po-
€HOCTI 1 NMPOJYKTUBHOCTI Mpalli, a TeMIl 3POCTaHHs HALiOHAIBHOTO
JOXOJy MiZIBULLYETHCS TUIbKM B KOPOTKOMY Iepiofi, 30epiraroun He-
3MiHHE 3HAYEHHS B I0BrOCTPOKOBOMY MEPIOi.

OzHak citijy MaTH Ha yBasi, 1O CTAGUIbHICT JMHAMIYHOI IBHOBAIY B
mozeni Conoy Gasyersest Ha BUpoOHHUii (yHkiii Kob6a-/lyrmaca. Ilpu
JesIKNX BUPOOHNYMX (YHKIIISIX PiBHOBArd B3araji MOXe He OyTH.

NMUTAHHA ONA CAMOMNEPEBIPKU I AYOUTOPHOIO KOHTPOIIO 3HAHb

1. 5lke 3Ha4YeHHSI Mae eKOHOMIYHe 3pOCMaHHs?

2. 5IKi OCHOBHI ghakmopu eKOHOMIYHO20 3pOCMaHHs?

3. Lo noka3sye iHOekKc mtodcbKo20 po38UMKY?

4. Oxapakmepu3ytime Modesii EKOHOMIYHO20 3POCMaHHS.
5. B yomy nonisieae 30510me rpasusio Ha2poMaoXXeHHs?
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3ABIAHHS ANA CAMOCTIMHOI POBOTU

Tecmu

1. B mocTkeiHCIaHCBKUX MOJIEIISIX:

a) I[IHU MOCTIHHI 1 (JakTOpPH BUPOOHUIITBA HEB3aEMO3aMiHHI;

0) axTOpH BUPOOHHIITBA B3a€EMO3aMiHHI,

B) Ha PUHKY (paKkTOpPiB BUPOOHHIITBA — JOCKOHAJIA KOHKYPEHILIS;
T') WiHYU NOCTIiHHI 1 paKkTOpH B3aeMO3aMiHHI.

2.3a iHIIMX OJJHAKOBHX YMOB, SIKITIO B €KOHOMIII], III0 XapaKTe-
PpH3YEThCS TOBHOO 3alHATICTIO, BiIOYBA€THCS 3HAYHE MIEPECyBaHHS
pecypciB y BUPOOHHUIITBO 3aCO0IB BUPOOHUIITBA, TO CITiJ] OYiKyBaTH:

a) 30UIBIICHHST 00CATIB TIOTOYHOTO CITOKUBAHHS;

0) 3HIKEHHS 00CATY CIIOKMBaHHS B MaiOyTHBOMY;

B) 3HIDKEHHS TeMIiB 3poctanns BHIT,

r) 30UTBIIEHHS POIYKTUBHOCTI Mpalli;

1) 3MEHIIICHHS 00CSTY IHBECTHUIIIA.

3. ExoHOMIYHE 3pOCTaHHSA — IIe:

a) eBOJIIOLIisI EKOHOMIYHOI CHCTEMH B LIJIOMY;

6) xapaKkTep BUKOPUCTAHHS MPOAYKTHBHHUX CHJI CYCIIJIbCTBA;

B) MPHPICT 00CITYy BUPOOHUIITBA 32 PAXYHOK 30UTBIICHHS MPOIYK-
THBHOCTI Mpalli, KamiTany 1 TeXHIYHUX HOBOBBEJICHb;

T) 3pocTaHHs HoMiHabHOTO BBII.

4. Haitbinpn Baroma NMpHYMHA €KOHOMIYHOTO 3POCTaHHS B
PO3BUHYTHX KpaiHaxX — IIe:

a) 30LTBIIeHHS 00CcATY pOoOOYOTO Hacy;

0) TeXHOJIOTIUHI 3MiHH Y BUPOOHHIITBI;

B) 30UIBIICHHS 00CATIB BUKOPUCTAHHS KaIliTaly;

r) peami3amis TpOUIOBO-KPeOUTHOI 1 (icKaabHOI MONITHKH, SIKi
CIIPHSIOTh EKOHOMIYHOMY 3POCTaHHIO;

1) 3pocTaHHs KBaigikanii pododoi cumm.

5. Ilo 3 HUXK4Ye mepepaxoBaHOIO HE BIUIMBAE HA 3POCTAHHS
MIPOAYKTUBHOCTI Tpari?

a) TeXHOJIOT1YHI 3MiHH;

0) 301TBIICHHS KITBKOCTI MPAIIOI0YNX;

B) piBeHb KBaTidikamii poOITHHKIB,

r) edhexT MacmTaby BUPOOHHIITBA;

) pIBEHb OpraHi3amii BAPOOHUITBA.

6. KinmeBa MeTa eKOHOMIYHOT'O 3pOCTaHHS — I1€:
a) 3a0e3MeyeHHs CTabiIbHOCTI;

0) oxepxaHHs IPUOYTKY;

B) MiABUILECHHS 100p0oOyTy HACENCHHSI.

7. EKCTeHCHBHHUI Ta IHTCHCUBHUIA IIUISIXU PO3BUTKY — I1€:
a) KpUTepii EKOHOMIYHOTO 3POCTaHHS;

0) YMHHUKHA EKOHOMIYHOTO 3pOCTaHHS;

B) THIIM €KOHOMIYHOT'O 3pDOCTaHHSI.
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8. Koediuienr 3pocranns — 1e:

a) BIJHOIICHHA TOKa3HHKa 0a30BOro Mepiogy 0 MOKa3HHKA BUB-
4yBaHOT'O MIEPiofy;

0) BIJIHOIICHHS MMOKAa3HWKAa BHBYYBAHOTO IIEPIOAY 1O MMOKa3HHKA
0a3oBoro mepioay;

B) BinmHomieHHs: BBIT HominansHoro o BBII peansHoro;

r) BigHomenHs1 BBII peansaoro no BBII HomiHanbHOTO.

9. B Moziensix eKOHOMIYHOTO 3POCTaHHS:

a) BCl €HIOTeHHI ITapaMeTpy € GpyHKLISIMHU Yacy;

0) CyKyIHHUI HOIHT He JOPIBHIOE CYKYIHIH IIPOIO3HILIT;

B) IHBECTHIII] — MOCTIHA BEJINYMHA;

I') BU3HAYA€ETHCSI PIBHOBAKHE 3pOCTAHHS B KOPOTKHI Mepiof.

10. IIpummyctumo, 1m0 B eKoHOMImi 3aiHATO 40 pOOITHHKIB,
KokHUHN 3 sxux npamroe 2000 roguH Ha pik. [IpoayKTUBHICT
npani nopisHioe 10 rp. o1 3a roauHy. 3araiabHuil o0csT BUPOO-
JICHOTO NMPOAYKTY CKJIaJaTHME:

a) 250 000 rp. ox.;

6) 600 000 rp. ox.;

B) 1 000 000 rp. ox.;

r) 800 000 rp. ox.;

1) 3 000 000 rpomr. ox.

OuiHimb npasunbHicmb meepdXxeHb (Mak, Hi)

1. EkoHOMIUHE 3pOCTaHHS HA3MBAETHCS CKCTCHCHBHHM, SIK-
10 BOHO 3MIiHIOE CEpPEIHIO IPOYKTUBHICTD MPALIi.

2. Mogerni eKOHOMIYHOr0 3pOCTaHHS — LI MOJIENI CTaTUYHOT
piBHOBarm.

3. Y NOCTKEHHCIaHCHKMX MOJENSAX PIBHOBAaru pPiBHOBa)KHE
3pOCTaHHsI MOXE CYPOBOJDKYBATHCS HEMTOBHOIO 3aHSATICTIO.

4. B HEOKJaCHMYHUX MOJENISIX EKOHOMIYHOrO 3pOCTaHHS;
Ha pUHKaX (aKkTOpiB BHPOOHHIITBA MaHyE JOCKOHAJA KOHKY-
peHIIis.

5. B HeoxJlacHYHNX MOJENSIX EKOHOMIYHOTO 3pOCTaHHs (ak-
TOPY BUPOOHHIITBA HE B3a€MO3aMiHHI.

6. IHTeHCHBHE EKOHOMIYHE 3POCTaHHS CIOCTEPIraeThes, KO-
JM 3pOCTaHHsI HAIIOHAJBHOTO JOXOJY BHUIIEPEIPKAE 3POCTAHHS
KUTBKOCTI 3aHHATHX Y BUPOOHHIITBI.

7. Ilpu eKCTEHCUBHOMY €KOHOMIYHOMY 3POCTaHHI MPHUPOIO-
KOPHCTYBaHHS HEpalliOHATIbHE.

8. Y mocTkeiHCIaHCHKUX MOJEISIX €KOHOMIUHE 3pOCTaHHS €
MOX1THUM BiJI CIIO)KMBaHHS 1 HATPOMAJKCHHSI.

9. Miporo €KOHOMIYHOTO 3pOCTAaHHSI CIYTY€E TEMIT IPUPOCTY
HOMIHaQJILHOT'O HalliOHAJBHOTO OXOIY Ha JyLly HaCeICHHS.

10. ExoHOMIUHE 3pOCTaHHS CYIPOBOKYETHCSA 30UTBIICHHIM
HOMIHAJIbHOTO HALliOHAJIBEHOTO J0XO/Y.
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NMNTAHHA ONA OBrOBOPEHHA TA 3AOAUI

1. Yomy B ocTaHHI pOKM HailOLIbII MIBUAKI TEMIIH €KOHOMI-
YHOTO 3POCTaHHS CHOCTEPIraloThCsi B Takux KpaiHax CximHoi
Agii six Kuraii, Tainaun, Taitans, Cinramyp, Manaii3isa?

3adava 1

Kpainy xapakrepu3ytoTh JaHi, 0 HaBeeHi B Tadm. 15.1.

Tabnuys 15.1
YUCEJBHICTb HACEJIEHHS TA OBCSAT BHIT

Pix YucenbHICTh HACEJIEHHS, THC. YOJI. O6csr BHII, tuc. rp. ox.

1 500 1000

2 460 900

3 455 930

4 456 935

5 458 940

6 500 990

7 502 1005
Busnauntu:

a) oocsir BHIT B po3paxyHKy Ha Jynry HaceJIeHHS;

6) mpupict BHII B uerBepTOMy polli TOPIBHIHO 3 TPETIM;

B) abcomoTHy BennuuHy npupocty BHIT y napyromy pori B mopiBHsiHHI 3
TIepIINM;

r) npupict BHIT B po3paxyHKky Ha Jylly HaceJeHHs B CbOMOMY POILi HO-
PIBHSHO 3 IIIOCTUM.

3adaua 2
Peanbuuit BBII kpainn cranoBuB 100 TuC. Ip. oA. y mepuioMy
poi, a B apyromy pomi — 120 Tuc. rp. on. HaceneHnHst kpainu 3pocio 3
40 THC. 9ONOBIK Y IEepIIOMY poIli 10 41 THC. YOMOBIK — y APYTOMY.
Busnauuru:
a) Temnu 3pocranus BBIT;
6) Temnu 3pocranns BBII Ha nymry HaceneHHsI.

3aldayva 3
Hexaii K, = 500, 6 = 0,3, S, = 0,25.
3anoBHiTh Tabuiro 15.2, mpoananisyiite AMHAMIKY OCHOBHHX MaKpoe-
KOHOMIYHMX ITOKa3HMKIB y BianoBigHocTi 1o moneni domapa. o nemon-
CTPYy€ OCTaHHIN CTOBITYUK?
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Tabnuys 15.2
PIBHOBAJKHE 3POCTAHHSI 3A MOJIEJLTIO JOMAPA

T K, v =0k, L=8:y5 | C=yi—=8 | yP=C+1L|An/y | AL
0
1
2
3
4
3adaua 4

B exoHOMIIII 3 TEXHOJOTIE0, PEICTABICHO BUPOOHUIOIO (y-

HKI[EO y, = YN, -K,, B nepiofi f Oyno 25 ox. mpari i 900 ox. kamitany.
Temn mpupocTy TPyZOBHX pecypciB mopiBHIOE 5 % 3a mepion. I'panudna
CXHJIBHICTB JI0 CTIOKUBaHHS TOpiBHIOE 60 %.

1) SIx Oyne 3MiHIOBaTHCS HALIOHAIBHUN JOXOJ Y BIAMOBIAHOCTI 10 MO-
JielTi eKOHOMIYHOTO 3pocTtanHs Conoy?

2) Slkmit oOcsr Kamitany 3a0e3NMednTh Y BUXIJIHUX yMOBaxX PIBHOBa)KHE
3pOCTaHHs 3 mepiony #?
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BIAMNOBIAI TA BKA3IBKU

Tema 1. MakpoeKOHOMIKa 1K HayKa

Tecmu
Dnm, 2)r;
10) r.

OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)
1. Hi.

. Tak.
Tak.
Hi.
Tak.

. Hi.

. Tak.

. Tak.

. Tak.
10. Taxk.

lMumaHHs1 dns1i 062080peHHSI ma 3adadyi

2. EKOHOMIYHa; 11ijIe; CEKTOPH; JOMOTOCIOIAPCTBA; JEPXKaBa; arperona-
Hi; 3afHATICTIO; BiZICOTKOBUMH, BUTPATaMHI; CIIOKHBAHHSIM.

3. EkoHoMiYHa cucTema; arperoBaHi mokasHuku; BBII; 3aiiHATICTE; iH-

Gursmis.

3)6; 4)a;  S5)r; 6)a;  7)6; 8)B, I m

Badaua 1
Tabauys 1
HAPOJHOI' OCHO}IAPCI)KI/lﬁ KPYT'OOBIT
Ho i JlomarHix Cexropy B
Bin 1pM roCrnogapcTs HAepxanu MaiiHa Cboro
. 360+90= | 195+ 12=
Dipm - ~ 450 Z207 11 668
Homantix roc- 323 7 120 172 | 622
0J1apCTB
30+105+45= | 30+ 135=
JlepxaBu ~180 ~165 - 27 372
Cekropy MaiiHa 195-30=165 - 45 - 210
Bcboro 668 622 372 210 -
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BHH(i)ipM = BHHKpai’HI/I - BHH,H/F - BHHuep)K;
BHIyipy = 810 — 7 — 135 = 668.
Heposnoninenuit npubytok dipm = BHI g, — BuTpati dipm;
Heposnoainenuii npubyTok dhipm = 668 — (360 + 30 + 90 + 195 — 30) = 23.
3aomaprenss (ipm = HeposnoaiieHuid mpruOyTOK — MOATOK Ha IPUOYTOK;
3aomamkenns Gpipm =23 -12 =11.

CnoxunBaHHs JoMalHix rocnofapcts = BHIIgipy —

(ipM — nep>kaBHI BUTpaTy;
CrioXXMBaHHS IOMAIIHIX rocnoaapcTs = 668 — 195 — 105 — 45 =323.

3aoma/pKeHHsT IOMAIIHIX rocronapcts = JloXoau JOMaIIHIX TocHo-
JIapCTB — BUTPATH JOMAIIHIX TOCIIOaPCTB;
3aomamKeHHs TOMaIIHix rocmoaapets = (360 + 7 + 135 + 30 + 90) —

— (323 +7+120) = 172.

BaJIOBl 1HBECTHUIIT

3aomapKeHHs aepxkasu = Jloxoan nepxaBu (10JaTKu) — JeprkaBHI BU-
TpaTH;
3aomamkenns nepxkasu = (195 + 12 + 120) — (135 + 105 + 30 + 30) = 27.

Tema 2. MaKpOeKOHOMIYHi MoOKa3HUKU
8 cucmemi HayioHasnlbHUX paxyHKie

Tecmu
1)a; 2)6; 3)a; 4)06; 506, 6)a; 7)B; 8)a; 9)B;
10)B; 11)B; 12)B 13)a; 14)8 15)6.
OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)
1. Hi. 6. Tak.
2. Tak. 7. Hi.
3. Taxk. 8. Hi.
4, Taxk. 9. Tak.
5. Hi. 10. Hi.
MNMumaHHs1 Ons1t 062080peHHsI ma 3adadi
5.
BHII BBII
Tponyxmis [pomyxuis [pomyxuis
BITUM3HAHUX BITUM3HAHUX 1HO3EMHHUX
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MAPUEMCTB 3a
MeKaMH KpaiHu

HiIIPHEMCTB B
MeXax KpaiHu

HiIPHEMCTB B
MeXax KpaiHu

Puc. 1. Cknagosi BBIT ta BHIT




6. KiHIeBmit; CIO)KUBaHHS; IHBECTHUIIIH; IPOMIXKHI; TEpepOOKH; JOAaHOT,

(haxTOpaMu; TUIATEXKI; BIACOTKIB; TUBIACHIIB; BAPTOCTI; CAPOBUHMU; CHEPTIi.

7.
PesyjabTaTi PyHKIIOHYBAaHHS HAL[IOHAILHOI €EKOHOMIKH
Ocnogni popmu
Banosuit LIe cyMa JI0laHUX BapTOCTEH, CTBOPEHUX 3 BUKOPUCTAHHIM
HaliOHAJIBHUH (haxTOpiB BUPOOHUIITBA, 10 HAJeXKATh AaHIH KpaiHi Ta i1
MPOAYKT rpoMaJisiHaM
Banosuii Ile CyMa JI0JJaHNX BapTOCTeH, BUPOOJICHNX MiAIPUEMCTBAMH,
BHYTPIIIHIN oprasizaiisiMi, yCTAHOBaMH B IIOTOYHOMY Iepioi Ha
MPOAYKT E€KOHOMIYHIN TepUTOpii KpaiHK
Hncruii € BEJIMYMHA BAJIOBOTO BHYTPIIIHBOTO HPOIYKT
BHYTDillIHii 3uMeHuleHa Ha CyMY aMo Tp}gf iHHKX Bi paf([ygal}{];
TPOILYKT YMY aMopTH3aLl Apaxy
HauionanbHuit 1€ BEJIMYMHA YUCTOrO BHYTPIIIHBOTO MPOIYKTY, 3MEHIICHA
JI0XOZ Ha CyMY YHCTUX HEMpPSMHUX MMOJATKIB
1Ie BeJIMYHMHA HAIIOHAJIBHOTO I0X0/1Y 3MEHILICHA Ha CyMy
OcoBucTuii COIIATBHOTO CTPaXyBaHHsI, HEPO3MOALICHOTO MPUOYTKY
710X01 aKLIOHEPHUX MiINPUEMCTB, OJATKY Ha TPUOYTKH
KopIopamiii Ta 301IbIlIeHa Ha CyMy TpaHC(EPTHUX IUIATEXKIB
Puc. 2. Pesynbratu (yHKIIIOHYBaHHsI HAI[IOHAIEHOT EKOHOMIKH
3adaua 1
BBIL; soxomann = 10 210 + 99 + 25 +20+48 +23 + (55-40)+ 17 -7 =
=460 (tp. ox.);
L4 surparav = 280 + 55 + 100 + 25 = 460 (rp. ox.);
3a 10XoaaMu = Hsa BUTpaTaMH -
3adaua 2

BHII = (500 + 700 + 300) — (100 + 50) — (70 + 20) — (50 + 50) = 1160

(rp. on.);

YHIT = 1160 — (20 + 50 + 20) = 1070 (rp. om.);
HJT = 1070 — (40 + 30 + 10) = 990 (rp. ox.).

3adava 3
) UHIT = Lo +

G +C+NE =80 + 75 + 220 + 240 — 205 = 410 (rp. o.);
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HJI=YHII — Am =410 — 18 + 30 = 422 (rp. ox.);

y" =HJ — Typani = 422 — 26 = 396 (rp. ox.);

6) Am = BHII — YHIT = 550 — 410 = 140 (rp. ox.);

B) S = (G + T}") - (TnpﬂMi + THel‘lpHMi) = (30 + 75) - (26 + 18) =
=61 (rp. ox.) — nedimmut.

3adayva 4

a) A =105-50=55 (rp. oxm.);

YHII = 600 — 55 = 545 (1p. onn.);

HJ =545 -5 =540 (tp. onn.);

6) NE = BHII — (C + Ly + G) = 600 — (350 + 105 + 90) = 55 (rp. ox.);
B) yv = HI[ - THpﬂMi;

d=G- (Tl'[pilMi + THel‘lpS{Mi)

Tipani =5 —5+90=90 (rp. on.);

=540 —90 = 450 (rp. ox.);

y'=C+S=5=450-350=100 (rp. ox.).

3adaua 5

a) yv = HI[ - Tl‘lpHMi;

Tapswi = 720 — 650 = 70 (rp. o11.);

6) d= (G + Tr) - (TnpﬂMi + Tlmc‘ri HenpﬂMi) =>15=G-70- Ttmc‘ri HenpsMis
G=70+15+35=120 (rp. om.);

B) Hr):[ =YHII - T'mcri HenpaMis

YHIT = 720 + 35 =755 (rp. o1.);

YHII = C + Lyyeri + G + NE;

Luweri = 755 — (500 + 120 — 18) =153 (rp. o11.).

Tema 3. MakpoekoHOMi4YHa HecmabinbHicmb:
yuknu dinoeoi akmueHocmi, 6e3pobimms, iHnsAYis

Tecmu
Do 2)6; 3)6; 46, Sa 6)a; Ta; 86, 9r;
10)6; 11)B; 12)a; 13)B; 14)a; 15)r.

OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)
. Tak.

. Tak.
Hi.
Tak.
Hi.
Tak.
Tak.
Tak.

. Tak.
0. Tak.

SOPNAU R W~
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lMumaHHs1 dns1i 062080peHHSI ma 3adadyi
5. Ilomuty, MONAT, MIBHIIE, BHPOOHIYHI, IPOIIO3HUIIIIO0, 3pOCTAIOTh.

3adaua 1
21-10+10-30+14-9+11-8

ICL = =1,199.
20-10+8-30+12-9+7-8
Tequsrrop = 21-12+10-35+14-11+11-15 — 122,
20-12+8-35+12-11+7-15
3adaya 2

«IHGIAMIHHIA TOZaTOK» — IIe YacTKa JOXOIIB, KA «3ropa€ B MOIyM’'I

500 - 9,09

THISID (1 - %) -100 % = 9,09 % abo =45,45 rp. ox.

>

3adayva 3
Y 2000 p. BBII B niorounux mixax gopiurosas 250-1,05-1,2 =315 rp. ox.

Toni 3a mepioa 1998—2000 pp. 1iHK BUPOCIIH: % =1,575.

Omxe, ninu y 1999 p. mopisasHO 3 1998 p. BUpocon y % = 1,43 pa-

31, a00 Ha 43 %. O1xe, piBeHb iHPIAIT Y 1999 p. ckinaB 143 %

3adaua 4
10-5
— 2 =1,7%.
30
3adayva 5
Tabnuys 2
JAHAMIKA BHIT
IMokasHnku 1-if pik | 2-i pix 3-it pik 4-if pix 5-it pik
Hominanenuit BHIT, rp. ox. 600 720 700 900 1025
Tnaexc min 1,2 1,3 0,9 1,4 1,1
. 720/1,3 = | 700/0,9 = | 900/1,4 = |1025/1,1 =
Peanpunii BHIL, rp. ox. 600 | = 5538 | =777.8 | =642.9 | =931.8
Iapexe pocty pearsroro BHIT — 0,92 1,4 0,83 1,45
Innexc pocty HomiHaibHOrO BHIT - 1,2 0,97 1,29 1,14
Irnexe npupocty peasroro BHIT - 0,08 0,4 -0,17 0,45
IHmexc npupocTy HOMiHATIBHO-
ro BHIT - 0,2 -0,03 0,29 0,14
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3adaua 6
. . 900
¥ 2000 p. uinu nopisHAHO 3 1999 p. Bupocon y 600 = 1,5 pasu.

. . 1
Toniy 1999 p. winu Bupociu y £ = 1,07 pasm.

OTxe, y 1999 p. BBII B noTouHHX LiHAaX JOPIBHIOE:
400-1,07 =428 rp. ox.

3adayva 7
Y 2000 p. BBII B morounnx minax gopisaroe 2000-1,2 = 2400 Tp. ox.

Linm 2000 p. nopiBHsiHO 3 1999 p. Bupocin y % = 1,18 pasis.

>

Toni y 2000 p. BBII B ninax 1999 p. nopisHroe 24

b

080 =2033,9 rp. ox.

3adaua 8

Tabnuys 3

BAJIOBHUIA BHYTPILIHII TIPOYKT
TA PIBHI IH®JIALIIL B 1998—2000 poxax

Poku
ITokazuukn

1998 1999 2000
BBII B noToYHMX I[iHAX, 3000 3200 3600-_1,25-1,15 =
rp. of. =5175
BBII B ninax 1998 poxy, 3000 3290/1=25 = 3600
Tp. Of. =2560
BBII B inax 2000 poky, 3000-1,25-1,15 =1 3200-1,15 = 5175
Tp. Of. =4312,5 =3680
BBII B minax 1999 poky, 3000-1,25 = 3200 5175/1.15 = 4500
Ip. Of. =3750 ’
PiBens in¢usnii, % no mome- 110 125 115
PEeIHBOTO POKY
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3adaya 9
Tabruys 4

BAJIOBUI BHYTPILIHINA IPOAYKT
TA TEMIIU IH®JISILIT B 1998—2000 pokax

Poku
IToka3uuku

1998 1999 2000
BBII B noToYHUX IiHAX, 1000 1010 1200
rp. O1I.
PiBens iHGs1ii, % 10 107 105 110
[ONEPEHBOTO POKY
BBII B inax 1998 poky, 1000 1010/1,05 = 961,9 1200/(1,05-1,1) =

Tp. O

=1038,96

BBII B minax 1999 poky,
rp. Of.

1000-1,05 = 1050

1010

1200/1,1 = 1090,9

BBII B minax 2000 poky,
rp. Of.

1000-(1,05-1,1) =
=1155

1010-1,1 =1111

1200

Iuduamis 3a Beck nepion ckmamatume 1,1-1,05 = 1,155.
BBII B mpuBenennx minax 3 1998 mo 2000 p. 3pocte Ha 3,9 %.

BBH2000

pear _ 1038,96
BBIT " 1000
3adayva 10

ICLI =

= 1,039 a6o 1,039-100 % = 103,9 %.

50000 - 1,02 + 10000 - 1,03 + 5000 - 1,02 + 30000 - 1,05

+ 6000 - 1,01 + 2000 - 1,04 + 3000 - 1,06

~ 50000 + 10000 + 5000 + 30000 + 6000 + 2000 + 3000

50000 + 10000 + 5000 + 30000 + 6000 + 2000 + 3000 -

3adava 11

1,03.

Po6oua cuma = 900 — (200 + 50 + 100) = 550 gom.
PiBenb 6e3pobiTTs = % <100 % =73 %.

3adaya 12

Au=—04(y—

2,5),
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y — TeMI 3pocTaHHs peanbHoro BHII, %;

© — HOpMa 6e3poOITTS.

Au=-0,4-(5-2,5)=—1 % — 3a onuH pik HOpMa 6€3pOOITTSI 3HUZUTHCS
Ha 1 %.

TonmiHa 10 % — 6 % =4 % 06e3po0iTTs 3HU3UTHCS 3a 4 POKH.

3adaua 13

1. KubkicTh po0040i CHIIM = 3araiibHil KiJTbKOCTI HACEIICHHSI — HE3aiHSITI.

Hesainsri: giti 10 16 pokiB + 0co6u y BUIPAaBHUX 3aKiIajax + ocobu y
NCHXIATPHIHUX JIKapHsX + MeHcionepy + 6poasru Ta 6e310MHi + 1oMoroc-
MOJIAPKH + CTY/ICHTH JIeHHOT popMH HaBYaHHS + 3BUIbHEHI, 110 HE HIyKaIOTh
pobory.

Hezaitaati =25+ 6+4+10+3+8,5+5+5,5=67 MiH oI

Po6oua cuma = 150 — 67 = 83 mutH 4o

2. @akTHYHAN piBeHb 0E3pOOITTI = KUIBKICTh 0e3pOOITHHX / KiIBKICTh
pobouoi cmmu. KinbkicTe 6e3poOiTHHX = 3BUTPHEHI B pe3yibTaTi cmamy +
+ 3BUTBHEHI BHACIHIZIOK CTPYKTYPHHX 3MiH + 3BLIbHEHI 32 BIIAaCHUM OakaH-
HSM + Ti, [0 HA Kypcax rmepekBaiigikarrii.

KimpkicTh 6e3pobitHUX = 5 + 3+ +1 + 1 = 10 MiH 4oI1.

DaxTHyHUA piBeHb 6€3p00ITTA = g <100 % = 12,05 % .

3. [Ipupoanuii piBeHb 0e3po0iTTS = ((pUKIiiHE + CTPYKTYypHE)/ Kilb-
KiCTh po0OYOi CHIIM = 3BIIbHEHI 32 BIACHUM Oa)kKaHHSM + Ti, 110 Ha Kypcax
nepekBattidikarii + 3BiIbHEH] BHACHIOK CTPYKTYPHUX 3MiH.

[pupoane 6e3pobiTra =1 + 1+ 3 = 5 MuH HouI.

[Mpuponuuii piBeHs 6e3po0iTTI = % =6,1%.

. . Y-Y .
4. 3rigno i3 3akoHoM OykeHa: 5 =—p- (u —-u ), ne Y — dakruu-

Huit BBIT; Y — notexuiinuii BBIT —B =2,5; u — QakTuunHuii piseHn 6e3-
pobirTs; u — MIPUPOJTHUIN PiBEHB 663p061TT${

3000 — Y~

s

=-2,5-(0,121 - 0,061);
Y = 3529,41 mupx Tp. ox.

3adaua 14

SxOu dakTuuHMi piBeHb 1HQILIT JOPIBHIOBAB OYiKyBaHOMY, TOAI €KO-
HOMiKa 3Haxoawiach O B craHi piBHOBaru. PakTuyHUiA piBeHb 0e3pOOITTS
JIOPiBHIOBaB OM PUPOTHOMY.
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5

Toxi YY*Y =3-2-(u-u")=3-20=3.

*

OCKUTbKH <O,T03—2-(u—u*)<0:>3—2-(u—6)<03u>7,5;

*

1326 15 gy
6 6

ODakTryHUNA piBeHb 0e3pOOITTS OUTBIINIT 3a MPUPOTHUIA OLNBII, HOK Ha
20 %.

3rigao 3 3akoHOM Dimminca, M piBHAMEH 0e3p00ITTS Ta iHIAIIT v KO-
POTKOCTPOKOBOMY TIE€piofii iCHY€ 3BOPOTHHUI B3a€MO3B’A30K:

OaxtryHwii piBeHs iHQIAIIT = (1 — 0,2)-3 = 2,4 — dhakTUIHUI piBeHB iH-
¢smii y 2000 p. Oyne mexmmm 3a 2,4 %.

Tema 4. CnoxueaHHs1 i 3aoujad)XeHHs
SIK MaKpOEKOHOMIYHIi sssuwja

Tecmu
16, 2)B, 3)r; 4B 5)a; 6)r; 7)6; 8)06; 9)r;
10)r; 11)m; 12)6; 13)6; 14)B; 15 1.

OuiHimb npasusnbHicmMb meepdxeHb (Mak, Hi)
1. Hi.

2. Taxk.
3. Tak.
4. Hi.

5. Tak.
6. Hi.

7. Tak.
8. Hi.

9. Tak.
10. Taxk.

MNMumaHHs dns o620eo0peHHs ma 3adadi

3adaua 1

Ha ocHOBI BUXiZHUX HaHUX, IPEACTABICHUX y Tabmui 4.3, MOXHA pO3-
paxyBaTH CEPEIHI0 HOPMY CIIOKHBAHHS Ta CEPEIHIO HOPMY 3a0Ia/DKEHHS
(Tabm. 5).
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Tabnuys 5

CTPYKTYPA 3AOIIA/IVKEHb HACEJIEHHS YKPATHUI
3a 1990—1999 pp. (y pakTHIHHX HiHAX)

2 2

3 ; : : . 2 2
2 2 = z £ g | Es=|Es
. 5 = 5 S 5 5. | E°.
E B % % 5 8 Ea | 54

E ¢

= = < = = s S e s = ©
B = £ = g 2o | 25| 25 | 28
= = g S ] o' o o'& o'F
5 z : s : =S | 5| =% | =8
- = zz = ‘£ Z = IE | ER | 25
s | 3 2 SE | EE | EZ | SE | 35| 48|48
g g 2 58 g E SE | BE | BZ | B2 | &2
= = &) & 3 = 3 < 3 O |OR| U8 |OUS
1990 1,09 0,86 0,11 -0,01 0,12 78,98 | 9,96 | 0,91 | 10,88
1991 2,06 1,46 0,44 0,11 032 | 70,87 | 21,16 | 545 | 15,71
1992 24,00 15,00 6,06 4,82 1,24 63,77 | 26,67 | 21,22 | 5,45

1993| 628,00 | 441,00 | 166,46 | 143,89 | 22,59 | 66,84 | 25,33 | 21,89 | 3,44

1994 5368,00 | 3926,00 | 810,58 | 649,34 | 161,24 | 73,15 | 15,10 | 12,10 | 3,00

1995126498,00 | 20140,00 | 4094,00 | 3711,23 | 382,91 | 76,01 | 15,45 | 14,01 | 1,44

1996 40834,00 | 27450,00 | 9237,00 | 6801,00 |2436,00 | 67,22 | 22,62 | 16,66 | 5,96

1997 50546,00 | 31876,00 | 12956,00 | 10371,00 | 2585,00 | 63,06 | 25,63 | 20,52 | 5,11

1998|55121,00 | 34867,00 | 13882,00 | 11359,00 | 2523,00 | 63,26 | 25,18 | 20,61 | 4,57

1999 62658,00|42019,00 | 10717,00| 7808,00 |2909,00 | 67,06 | 17,10 | 12,46 | 4,64

3adaua 2

I'padivno (hyHKIIS 3a0mamKeHb OYAYETHCS MUIIXOM BEPTHKAIBFHOTO Bi-
JHIMaHHA rpadika GyHKUIT CIOKMBaHHS 3 Tpadika JOX0ay, IO YTBOPIOE KYT
45° 3 ninieto aberuc (puc. 3).

C, SA y=C
C
E
S
20 1
I
20 50 Y

Puc. 3. [ToOynoBa ¢hyHKIIT 32013 KSHHS

B 1. E cepe/iHsi HOpMa CIIOXKHUBaHHs OPIBHIOE 1, OCKUTHKY B 1iii Touwi C = y.
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3adava 3
y=C+8§=8=y-C

S=y—-(0,6-y+60)=-60+0,4-y.

C.S A C=y
C<y c
£ S
60CT>y P C=y
i §>0
=0
0 150 »
60 S<0 7

Puc. 4. I'padiku QyHKIIiI CITOKUBAHHS Ta 320N KCHHS

B Touni £ Bukonyerscs piBHicTh C =y, To6T0 0,6-y + 60 =y = y = 150.

SAxuro y =150, o C=150,a .5 =0.

Jo 1. E 3aommamkenns Bin’emHi (S < 0), ockineku C > y; micns T. E 3a0-
mrapkeHHs nonatHi (S > 0), ockineku C < y.

3adaya 4

yv=y+ T,y+Tr;
y"=500-0,1-500 + 50 = 500.
S=y"-C= 85=500-(20 + 0,8-500) = 80.
_20+0,8-500

Cp =— = C, =0,84<1.
y 500
Cep< 1, 70670 y = 500 — 1€ MOXOJ, OLITBIINI PIBHOBAKHOTO.
3adayva 5
a) PiuHMit 00CAT CITOKMBAHHS BH3HAYAETHCS:
>
y.
o' 525
C=%25—="=35;
15 15
Tabnuys 6
PO3PAXYHOK OBCSAT'IB CITO’)KUBAHHS 1 3AOLIA1’KEHD,
AKIO IHAUBIA MOKE CKOPUCTATUCA KPEAUTOM
Poku
TToxa3uuku
1 2 3 4 5 6 7 8
¥y 25 35 45 55 80 90 95 100
C 35 35 35 35 35 35 35 35
S -10 0 10 20 45 55 60 65
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>

y.
=7 465
6) C=2_—="=358;
13
Tabnuys 7
PO3PAXYHOK OBCSAT'IB CITO’JKUBAHHS 1 3BAOIIA1)KEHD,
SKIIO IHAUBIA HE MOKE CKOPUCTATUCS KPEAUTOM
Poku
ITokazHuku
1 2 3 4 5 6 7 8
y 25 35 45 55 80 90 95 100
25 35 35,8 35,8 35,8 35,8 35,8 35,8
S — - 9,2 19,2 442 54,2 59,2 64,2
i 25
yit
i 550
B) C= b — =2 =367;
15 15
Tabauys 8
PO3PAXYHOK OBCSITIB C!IOMCMBAHHH 13AO0ILIAKEHD,
SIKIO IHAUBIJ MAE€ MAITHO HA IIOYATOK MEPIOTY
Poku
ITokazuuku
1 2 3 4 5 6 7 8
y 25+25 35 45 55 80 90 95 100
36,7 36,7 36,7 36,7 36,7 36,7 36,7 36,7
S 13,3 -1,7 8,3 18,3 433 533 58,3 63,3
3adaya 6
470 — 440
== 0,6;
450 — 400

S,=1-C,=1-0,6=04.
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Tabnuys 9
PO3IIOALJT JOXOAY HA CITIO’KUBAHHS TA 3AOLIA IPKEHHS

ﬂ];i:ce);l; CnoxuBanHs, | 3a0agKeHHs, Z?g?;‘;gi;ﬁggf__ I'paHny4Ha CXMUIIBHICT
. OZL’ rp. O11. rp. O1. Barms JI0 320113 PKEHHS
400 440 —40 — —
450 470 20 0,6 0,4
500 500 0 0,6 0,4
550 530 +20 0,6 0,4
600 560 +40 0,6 0,4
650 590 +60 0,6 0,4
700 620 +80 0,6 0,4
750 650 +100 0,6 0,4
800 680 +120 0,6 0,4
3adava 7
a)C=C,+Cyy.
SAxmo y =0, To C = C,, T006T0 C, = 225.
AC 400 — 250
C,=—=C, =——"—=05.
Ay 300 — 225

Orxe, C=225+0,5y;
S=y-C=8§=-225+0,5y.
6) S=0, sxmo —225 + 0,5y =0, To y = 450.

3adava 8
a) C, = £;AC:Cy-y.
Ay

CriocxuBaHHS OIHI€ET ciM’T 3pocTe:
AC=0,6-100 = 60.

CyKyTHe CIIOKUBaHHS 3pOCTe:
Ceyiyn = %-50060 =10000.
6) AC=0,8-100 = 80.

Copeyn = = -500-80 = 26666,7.
3
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3adayva 9

y"=1000 - 0,2-1000 = 800;

C=50+0,6-800 =530;

§=2800-530=270.

SIK110 aBTOHOMHE CIIOXKUBaHHS 3pOCTe Ha 5 I'p. OA., TO:
C=55+0,6-800 = 535;

§=800—535=265, T06TO 00CSAT 3201113/ PKEHb 3MEHIITUTHLCS Ha S TP. OfI.

3adayva 10

V'=y-02y=08y;

C=0,7-0,8-y +20=0,56-y + 20.

‘Ymosga piBHOBaru: C =y.

To610 0,56y +20=y = y=4545, C=4545,5=0.

C,S A

y=C

45,45
20

0 L— 4545 >

Puc. 5. CnoxxuBaHHS Ta 3a0lIA/[P>KCHHSA 3a YMOBU piBHOBaFI/I

C . .
CepenHst HOpMa CIIOKMBAHHA (Ccp = — |, 3rigHo mpasmiry Kelinca, mo

Mipi 3pOCTaHHS T0XOAY 3MEHILYETHCS.
Jlo TOYKM piBHOBarw, HaNPHUKIAL, IipHu ) = 40

C _ 0,56-40+20

cp

= 1,06 .

B Tourii piBHOBaru, HanpuKiIam, Ipu y = 45,45

_ 0.56-4545+20

° 45,45
[icnsa Touxu piBHOBar# mpu y = 60
c, = 0,56 - 60 +20 _ 0.89 .
60
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3adaya 11

Ywmosa pisHosaru: y = C;

C=70+0,8y = C, =y; =350 — mo4aTkoBHI «IIOPOTOBHUI1 PIBEHBY.

[Tpu 36impIIEHH] aBTOHOMHUX 3a0mIapkeHs Ha 10 o1, QYHKIIS CIIOXH-
BaHHS HaOyBa€ BUTIIAAY: i .

C =60+ 0,8y, a ymona piBHoBaru: y = 60 + 0,8-y = C, =y, =300.

Hamionamsauit moxon 3meHmmBces Ha 50 0f1., IO MOSICHIOETHCS «ITapago-
KCOM 3a0I[aDKEHD).

Tecmu
2) B;

r;

3)6;

Tema 5. Ineecmuuyii

4)B, 95)a; 6)r, 7)r; 8)06; 9)B; 10)a.

OuiHimb npasusnbHicmb MeepdxeHb (Mak, Hi)

1.

2
3
4
5
6.
7
8
9
1

. Hi.

. Hi.

. Hi.

Tak.

. Tak.
. Tak.

Tak.
. Tak.

. Tak.
0. Hi.

lMumaHHs1 ns1t 062080peHHsI ma 3adadi

3adaua 1

I

L

| |
| |
| |
| |
|
R S S (i

| |
| |
| |
| |
| |

350 375400 425450

~y

Puc. 6. I'padixu ¢pyHKIIiH iHBECTHIIIH
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10 450

20 400
30 350
9 T i
EV = d_ b
di 1
. % 20 . .o .
Ilpu i=20 E;” =-5-——=-0,25 — npu 30i1blICHH] BiJCOTKOBOI

CTaBKM Ha | MyHKT iHBECTHI] 3MeHIIyI0Thesl Ha 0,25 MyHKTIB.
SIKmo mpu KOXKHOMY 3HAueHHI / iHBecTumii 30imbImaTbess Ha 25, TO

1=525—5-i, a miHig IHBECTHUIIIH 3CYHETHCS TIPaBOPYU (PUCYHOK 6):

i I
10 475
20 425
30 375

3adaya 2

S_ D

.=y

Yy =C+I,

C=200+0,7-(y—0,2-y);

»=200 + 0,56y + 240;

y =1000.

3adava 3

lbys =P

Yy =C+I,

OpnovacHo C=y—-S = y=y- S+ = §=1— ymoBa piBHOBaru Ha

PHMHKY Ouiar.

0.3y —50=100 =y =500;
S =0,3-500 — 50 = 100; C = 0,7-500 + 50 = 400.

Punoxk Onar 500
400 > %
Jomamrsi 100 - o 100 N )
rocroaapeTEa >»| DiHaHCOBMII pUHOK >| ®ipyn

500 ‘y
PuHoK pecypcis

Puc. 7. HaponHorocmoaapcbkuii Kpyroooir
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2.85=1=03y=100=y =3333; S =0,3-333,3 = 100;
C=0,7-333,3=2333.

3adaya 4

S_.D

y =Y
=C+1,

C 0,8:(y = 0,15:y +10) + 100 = 0,68y + 108;

y=0,68-y+ 108 + 220 :y = 1025 — movaTkoBa piBHOBAara.

ITpu 361 TbIIeHHi i iHBecTHii Ha 20 % BOHU ckiIamaTuMyTh [ = 264.
DyHKIIIS 320M1aKEHB TIPH 301IBIICHHI 3201 KeHb Oye MaTH BUTIISA:

§=02"~100+30 = C=0,89" +70; C= 0,68y +78.

Ipu oxpemiit Aii 36ibIICHHS IHBECTHLi piBHOBara Oye:

y= C+I+Al=y=0,68y+ 108 + 264 = y = 1162,5 — HamioHaJb-
HHUIT I0XOJ 3pOCTaE.

[Tpun oxpemiii aii 301IbIICHHS 32011aPKEHb:

y=C-AC+I1=y=0,68y+78+220 :y = 931,25 — HamioHATLHAHN
JIOXOJI 3MCHILYEThCS, IO MOSCHIOETHCS KIapaJOKCOM 3a0MIAIKCHB).

Ipu oxHO4acHOMY 30LIBIICHHI IHBECTHULIIH 1 3201[a/KCHb!

y=C-AC+I+Al=y= 068y+78+2643y =1068,75 — nario-
HaJIBHUH JJOXOJ( 3pOCTa€, TOOTO CHIIbHIIIE MOISIO 30UIBIIEHHS 1HBECTHIIIMH,
HDK 30UIbIICHHS 3a01aJ[KEHb.

3adaua 5.

YmoBa piBHOBaru: S = /;
0,8y—-10=2-(5-i)=>y=25-2,5.

3 HOSIBOIO TO/IATKIB:

0,8:(y—0,139) - 10=2-(5—i) = y = 28,7 - 2,9-i (puc. 8).

i A

10 104aTKOBA PiBHOBAra

9,9
HOBa piBHOBara

>

25 287 y

Puc. 8. MakpoexoHOMiYHa piBHOBAra JI0 i MCJIs IOSBU MTOAATKIB

3 TOSBOO TIOAATKIB OOCST 3201/ XKSHb 3MECHIIIUBCA 1, 3TITHO 3 «Mapaio-
KCOM 3a0IIaKEHbY, JIiHIs pIBHOBArW 3CyBAa€THCS MIPABOPYH.
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Tema 6. KeliHciaHcbka MoOesib pUHKy 6na2

Tecmu
Dr; 2)r; 3)6; 4)n; 5)B; 6)s;, 7)B;, 8B 9a; 10)r.

OuiHimb npasurnbHicmb meepdXXeHb (Mmak, Hi)
1. Tak.

2. Hi.

3. Hi.

4, Taxk.
5. Tak.
6. Tak.
7. Tak.
8. Tak.
9. Tak.
10. Hi.

lNMumaHHs1 Ons1i 062080peHHsSI ma 3adadi

3adaya 1
S_ D
y=y
y=C+I1+G, ge C=0,6-y +60; /=100; G =50.
y=0,6-y+60+ 100+ 50 = y* = 525 — noyaTkoBHii 00CAT BUPOOHHIITBA.

pu BBenenHi npubyrrosoro moxarky C = 0,6-(y — 0,13-y) + 60;
y=20,52-y+ 60 + 100 + 50 = y =437,5 — o6car BUpOOHUIITBA 3MEH-
HIUTHCA.

3adaqa2
Y=y Ty +Tr=y"=y-02y+20=08y+20.
¥ =)

y=C+I+G=y= 05(08y+20)+30+100+40:>y =300.
d0=(G+Tr)-T,y = &=(40 + 20) — 0,2-300 = 0 — GropKeT 36a1aHCO-

BaHUH.

3adaqa 3.

y y

Y4Z=C+I1+G+E;

y+30 200 + 0,8-(y — 0,25-y + 60) + 200 + 160 + 50 = " = 1570.
=(G+Tr)-T,-y=8=(200 + 60) — 0,25-1570 = —132,5 — npohirurt.

3adaya 4.
S D

Y

y+Z=C+I+G+E,

y+0,2.y=0,6-y+ 50+ 300—40-i + 70 + 30;

y =750 — 66,7-i — piBHIHHS piBHOBaru (pUCyHOK 9).
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3adaua 5
3SyMOBI/I 3amadi BummBae, mo C = 0,8-(y — 0,1-y) + 100; G =0,1-y.

y+Z=C+I+G+E

y+0,1.y=0,72-p+ 100 + 300 + 0,1-y + 100 = y" = 1785,7.

Cran ToproBoro Ganaucy: WE=7Z-FE=0,1-1785,7—-100=78,6 — ne-
¢iuut ToproBoro 6aiaHcy.

<Y

i G i E
70 G 30 E
r) 1)

Puc. 9. I'padixu GpyHKIiii:

a) IMIIopTy; 0) CIIOXKMBAHHS; B) IHBECTHLIIH; T) AeP)KABHUX BUTPAT; 1) EKCIIOPTY

3adaya 6 s b .
[MouaTkoBa piBHOBara (y” =y") mocsraethbes mpu y; = 900 (Tadn. 10).
Tabauys 10
PUHOK BJIAT
Hario- Bukopuc- . . | Cykym-
HanpHul | [TogaTku TOByBgHMﬁ Croxu- IuBec- HAepixasni | Uncruit iﬂ){/’l
JIOXOJT (7) TI0XO]1 B?HC)HH tuwii (/) BH(TEE)ITH eK(cNHg)p T nonuT
» 0'=y-D 07)
500 100 400 340 200 100 20 660
700 100 600 460 200 100 20 780
900 100 800 580 200 100 20 900
1100 100 1000 700 200 100 20 1020
1300 100 1200 820 200 100 20 1140

371




Slxmo inBecTHnii 3HM3ATHCS HA 50, TO BIAMOBITHO 10 MYJBTHILTIKATOPA
HAI[IOHAJIEHUI JJOXOJ 3MEHIIUThLCS Ha 125 rp. o11.:

I 1
Ay = i ALy = = Ay = 50=125.
YRR T T e T Y 06

To610 ;" = 900 — Ay = 900 — 125 = 775.

3adaua 7

E) =v(1);

SO+ T()+ Z(y)=1(i)+ G+ E;

0,2.y +0,4:(y—0,2:y) + 0,1-y = 120 — 20-i + 50 + 30;
y=1322,58 — 32,26:-i — piBHAHHA JiHii IS.

£ =0,62-y;y=200—20-i.

Jliist moOyoBU BINTOKIB 1 MIPUTOKIB CKOPHCTAEMOCS JONOMIKHUMH Tab-
JIULSIMHE:

y | g i | ¥
161,29 100 5 100
145,15 90 5,5 90

g 0

Puc. 10. IToOynoBa ninii /S 3a 10nomMororwo Mozei
«BIITOKH — IPHTOKI
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3adava 8 i
W=y =y =0,6y+200=y =500; Al =0,1200 = 20; I, = 200 +
+20=220;

1
=W = =2,5;
1-C, 1-0,6
Ay =2,520=50; y, =y, + Ay =500 + 50 = 550;
Ay = Ayﬁc3noccp + Aymyu.
besnocepenne mpupomeHHs: Aysesnocep = Al = 20;
inyuifioBaHe NPUPOIEHH: AViyayy = Ay — Al = 50 — 20 = 30 (puc. 11).

Ay = WAL =

yD A yD — yS
¥y = 0,6y +220
E vl = 0,6y +200
|
]
1 ]
220 r I,
Al Lo
1 ! ! 1,
200 [ |
l : |
| 20 | .
\_V_Fv—l ﬁ

Puc. 11. BesnocepenHiii Ta iHAYIHOBaHIA IPUPICT TOXOILY

3adayva 9
1) ITouarkoBa piBroBara: S =7 = 0,3y — 20 =40 = y; = 200.
ITicas 301nbIIeHHS 3a01aHKeHb Ha 20:

S+AS=T=03y—20+20=40 = y,= 133,33
HaHiOHaJ’ILHI/Iﬁ 0X0/4 31"iJIHO «IapagoKCy 3a01aaKEHb) 3MCHIINBCA:

Ay =y, -y =-66,67.
2) Ay =w-AS; uy = — sL = - % =-3,33 = Ay =-3,33-20 = —66,67.

y

3adayva 10

a)yS:yD:y:C+I+G;

C=200+0,6-(y —0,2-y +30) = 0,48y + 218;
y=0,48p+218 + 300 + 150 = y; = 1284,6.
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I 1
6) Av=rAG; iy = ==
VARG = C.+C. T, 710640602

=1,92;

Ay=1,92-10=19,2;

=y +Ay=1284,6 + 19,2 = 1303,8.

B) =T,y —(G+1Tr).

Jlo 3pocranHs nepskaBHUX BUmatkis O = 0,2-1284,6 — (150 + 30) = 76,92 —
HAJUTAIIOK OFOJKETY.

[Ticns 3pocTanHs Or0KETHUX BUAATKIB Ha 10 Tp. ox1.:
86=10,2-1303,8 — (160 + 30) = 70,77 — HaIMIIOK OIOKETY.

Badaua 11
a)yS=yD:y=C+[+ G;
Cc=0,7(y - 0,2-y);
y=0,56-y + 240 + 200 = y; = 1000.
1 1

6) Avg = WAG; Wy = = =
) A6 = WrAG: 1-C,+C, T, b 070702

~227
Ay =227-50 = 113,6;
¥9 =y +Ay=1000 + 113,6 = 1113,6.
Cy“ _ 0,7 _
= M3 = =
1-C,+C, T,
y y Y

B) Ayr = Us3-AT; U3 = — 120740702

=-1,59;
Ayr=-1,59-(-50) = 79,55;
y1 =y +Ay=1000+ 79,55 = 1079,55.

r) YV BUManKy 301TbIICHHS AeP>KaBHUX BUIATKIB Hisl MyJIbTUILTIKATUBHO-
ro e(heKTy CHIIbHIIIA:

Aye>Ayr
G T

Yo >V,

YV BUmMangKy 3pOCTaHHA JAep’kKaBHUX BUTpAT Ha 50 BimOyBaeTbes Oesmoce-
pemHE 3pOCTaHHS HaliOHATBHOTO noxoxy 3 piBHA 1000 mo 1050 Ta iHmyIIi-
rioBaHe 3poctanus 3 1050 mo 1113,6.

YV BUMagKy 3HIWKEHHS OJATKOBOTO 300py Ha 50 crocTepiraeTbes Tiflb-

KU 1HIyIifloBaHE 3pOCTaHHA HalioHampHOro moxoxy 3 1000 mo 1079,55
(puc. 12).
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D D
VA Sy YVOA P
y2D= GH+G,
; ¥'=GH+G
[ D_ 1
v =CGH+G
490 : P l 1 :y1d= GHI+G
AG I " b
440 ! G+ 1 440 L+ G+
LG [
20 136 R Lo
200 G 200 T
45° EUREGN 45 =GR
1000 1050 1113,6 1000 1079,55
a) 0)
Puc. 12. TopiBHAHHS 1ii €PEKTY MyIbTHUILTIKATOPIB:
a) B pe3yJIbTaTi 3pOCTaHH JeP:KaBHUX BUAATKIB Ha 50;
6) B pe3ysbTaTi 3HIKEHHS MOAATKOBOrO 300py Ha 50
Tema 7. PuHok 2powel
Tecmu
Da; 2)m; 3)6; 4)6; 5B, 6)6; 7)r; 8)6; 9)a; 10)a.

OuiHimb npasurnbHicmb meepdXxeHb (Mmak, Hi)
1. Tak.

S0P NOUL AL

Hi.
Tak.
Tak.
Hi.
Tak.
Tak.
Tax.
. Hi.
0. Hi.

lMumaHHs1 ns1i 062080peHHsI ma 3adadyi
1. OGir; rpomeif; 00iry; marexy; Kpyroooir; mociyr; TpoioBoro; rpo-

IIIeH;

00iry.

2.
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SAxmo LlentpanpHuii 6aHK CTaBUTH
3a MeTy 30€pe)KCHHsI MEBHOI Killb-
KOCTi IpoIlIel Ha IpOIIOBOMY PHUH-
Ky, HE 3BEpTalO4YM yBary Ha 3MiHY
CTaBKH BiJICOTKY

Slxmo LleHTpanbHuil 6aHK CTaBUTH
32 MeTy 30epe)KCHHS Ha INEBHOMY
PiBHI CTaBKH BiJICOTKY, HE 3BEpTal0-
YM yBary Ha 3MiHy KiIBKOCTI Tpo-
mein

Sxmo IlenrpaneHuii GaHK MOXe
301IBLTYBAaTH TPOILIOBY MPOMO3HIII0
HE3aJIeXKHO BiJ] TOTO, UM Oyle POCTH
CTaBKa BIJICOTKY YH Hi

Puc. 13. Haxwn xpuBoi pomo3wuiiii rporiei
B 3aJISKHOCTI Bijl moiiTuky LenTpansHoro 6anky

3adaua 1
PiBHSIHHS OOMiHY Ma€ BUTIIAL:

M-V=P-Q,

e M — mpomno3uilist Tpomiei;

V' — mBuAKICTH 00iry rpomei;
P — piBens miH;

O — obcsr poaaxy.

3po

376

M -V = P-20000
=
M-X-V=11-P-25000
cia Ha 37,5 %.

3adaua 2
M; =500 + 450 = 950;
M, =1700 + 705 = 2405.

3adava 3

X = 1,375, To0TO MPONO3HILis

a)r = % = R=r-D= R=6000-0,2=1200 rp. ox.;
Er=TR - R = E=4000- 1200 = 2800 rp. ox.;

—> M

rpouei




1

6)m=l >m=—=5;
r 0,2

B) M = L.p = 1 = 5.6000 = 30000.
r

3adayva 4

SIxmo BroTydYeHHS Tporiei y (JopMi TOTIBKH BiICYTHE, TO KOSDIIIEHT TOTIBKH
JopiBHIOE HYITO (cr = 0), a TPOIIOBHIA MYJTBTUILTIKATOP TOPIBHIOE JICTIO3UTHOMY:

_cr+1 1 _ _
cr+rr rr 0,25
AM® = AB-m = AM® = 200000-4 = 800000 rp. ox.
3adava 5

M=L" M* =L, +L, +Ly;
310 =0,25-1100 + 30 + Log = Log = 5 Ip. OA.
3adayva 6

M
a)F=ZW+lM +1l5;P=1;

257+ 7-i=0,1-y+0,01-y + 57 — 34

y=1818,2 + 90,9-i — piBHstHAA HiHil LM, (puc. 14).

6) Sxmo y = 3500, To:

3500 =1818,2 +90,9-i = i = 18,5.

B) 1) SIkio mBHAKICTH 00Iry rpoiieii 3HU3UThCs B 2 pasu, TO 3pOCTe MOo-
IHT Ha rpoii A yroa: ly. = 0,2-y. Toni:

257+ 7-i=0,2.y +0,01-y+ 57 - 3-i;

y=952,4+ 47,62-i — piBustaus ninii LM, (puc. 14).

LM, y BunasiKy 3MEHIIEHHs NIBUAKOCTI 00Iry Irpomei 3CyBaeThCsl JIiBO-
py4 10 NOJI0KEHHS LM,.

P A LM, LM, o

A

15

10

——————d =
——————qm—

A

14086 16667 27272 31817 34703 40043 y
Puc. 14. Tlobyznosa miuii LM
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2) SIkmio 1iHa 3HWXKYETHCS, TO 3pOCTA€ MPOTIO3ULIS TPOIIeH 1 piBHOBara
MpUMae BUTIISA:

257+ 7-1i
0,8

=2402,3 +106,8-i — plBHHHHH niuii LM; (puc. 14).
B pasi 3pocTaHHs MPOIO3HULIT rpowiel JiHis LM 3cyBaeTbes IpaBopyd.

=0,1y+0,01-p + 57 — 3-i;

3adayva 7

a) M=I— yYMOBa PIBHOBaru Ha pUHKY IpoIIeH;

M .

?zlyr+lM+106;P= 5 Lye = 0,14y los = 20; [, = 6-(20 — i);

500=0,1-y+20+ 120 — 6i = y = 3600 + 60-i — piBrstHHs HiHii LM (puc. 15).
i A

20 LM, LM,
A5
N T I l i
1 : [ 1
L, i ! Lo i
1 | 1 I 1
i ! Lo i
Lo ool r 384783
1 1 1 1 1
L 500 4347 L | e >
60 | 2004500 7y
1 ' : 0 1
1 | 1 [} 1
1 I 1 [} 1
ro--4 Lot
1 | [ 1
[} 1 [ 1
| ! !
TV ¥ A !
Lyr, 06
Ly o5
Puc. 15. Tlobynosa niniit LM
Po3paxyHKoBi IaHi Ui TOYaTKOBOI PIBHOBATH:
SN T S N S U N
10 4200 420 60 20
15 4500 450 30 20
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6) Axmo i = 10 %, To Ly, = 0,1:(3600 + 60-10) = 420 rp. ox.

Ly =6:(20—10) =60 rp. ox.

B) % =0,1y+20+ 120 - 6:i = y=2947,83 + 60-i — HOBE pIBHAHHS JiHil LM.

Ao i =10 %, 10 Ly = 0,1-(2947,83 + 60-10) = 354,8 rp. o1. — obcsr
TIOTTUTY Ha I'POLIL JJIs YTOJ] 32 YMOBH 3POCTaHHS LiH 3MEHIIYETHCS.

L,,=6:(20 — 10) = 60 rp. og. — OCKIIBKM OTOYHA CTaBKa HE 3MiHIIACS,
TO 00CAT MOMUTY Ha T'POILIi K MaiHO HE 3MIHHUBCS.

[Micms 3poctanss miH M 3meHmmnack 10 M = 434.7; ninis LM 3cyBaeTh-
Csl BTOpY BIIiBO.

1 | y | Lyr | LM | L06
10 3547,83 354,8 60 20
15 3847,83 384,8 30 20

Tema 8. IS-LM modenb. ®yHKYiss cykynHo20 nonumy

Tecmu
)s, 2)6; 3)B, 4)B, 5)r; 6)a;, 7)B; 8)0;, 9)a; 10)=.

OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)
1. Tak.
. Tak.
Hi.
Hi.
Hi.
Hi.
Hi.
Tak.
. Tak.
10. Hi.

LONAU R WL

lMumaHHs1 Ons1i 062080peHHsI ma 3adadi
3adaua 1
MS
LM M =1"= ——=1_+14+1,,P=1=750=0,75y-61;
P
y=1000 + 8-i — piBHIHHSA JHiHii LM.
1S: yS =yD;
y=C+1+G=y=150+0,6:(y— 100) + 100 — 40-i + 350;
y=1650 — 100-i — piBHAHHS JiHIii IS.
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y = 1350 -100-¢
B) [lincraBumo piBasuHs niHii /S (i = 16,5 — 0,01-y) B piBHsAHHSA NiHIT LM

(EPO =0,75-y—6-i). Toxi piBHIHHSA CYKYITHOTO ITOTIUTY MAaTAME BUTJISI

6) IS-LM: {y 1000 + 8 ) — 1026, /" = 3,24,

2
V= 9259 1220,
P | yD
1 1048,1
2 585,15
P A
2 _________
I
}
|
}
L T | J’D
! |
! |
| |
| |
! ! >
585,15 1048,1 y
Puc. 16. Kpua cykynHoro nonury
3adaua 2
a) IS: ys :yD;

y=0,6-(y—0,2-y) + 903 — 52-i + 800;
y=23275—100-i — piBHsHHS TiHii /S.
LM: M =L" P=1;
500=0,5-y —250-i;
i=0,002-y — 2 — piBHsHHS JiHIT LM.
y = 3275 - 100-i
i =0002-y -2
d=G-T,»=2800-0,2-2895,83 = 220,83 — nediuur Gromxery.
0) SIkOu rpomIoBHi PUHOK HE CTPUMYBAB JIil0 MYJBTUILIIKATOPA, TO MPH
30UIbIICHHI JIep)KaBHUX BUTpAT HAIlOHAJBHUI JOXO0A BHpiCc OM Ha
1 1

Ay =urAG, 1e p = = Ay= 300 =
y lvl«2 PiL MZ 1 _ va + Cyv . Ty y 1 - 0,6 + 0’6 : 052

CriinbHa piBHOBAra: { =y =2895,83;i =3,79.

= 576,92 (puc. 17).

380



4,75

3.8

Y

2895,83 3376,58 3472,75 y

Puc. 17. OOMexxeHHS MyJIbTHILTIKAIIITHOTO
e(eKTy TPOIIOBUM PUHKOM

Toni y, =y + Ay =2895,83 + 576,92 = 3472,75.
Aune Touka K He € piBHOBaXXHOIO U1 pHHKY rpomeil. HoBa mozgiitaa pi-
BHOBAra 3HaXOIUThCS 3 CUCTEMH:

y=3851,9-100 - i
i=0,002-y-2
OT’Ke pUHOK TPOIIei racuTh MYJIBTHILTIKAIIHUI eeKT Ha:
3472,75 - 3376,58 = 96,17.

=y =3376,58;i =4,75.

3adaua 3.
a) Ha punky Gnar piBHOBara BCTaHOBJIIOEThCS, KO S = [, TOOTO:

0,2y =100—10-i.
Skmo y* = 100, 10 0,2:100 = 100—10-i = i = 8.

S
Ha punky rpotiieii piBHOBary xapakTepu3ye piBHSIHHSI: - =17

N S S
M 01y + 1030-1) = M —0.1.100 + 1030-8) = Y _
P P P

= 230 — peasbHa IPOTO3UIIisI TPOIIEH.
Bimomo, 110 HOMiHaNBEHA MPOMO3HUILS rpolneii ckianae 345. 3Biacu pi-

BEHb 1[iH JIOPIBHIOE 345 _ 1,5
230
©6) 3MiHa IBUJKOCTI O0Iry rpoleli BILIMHE Ha PIBHOBAry Ha PHHKY IPOIIEH:

S N S
MT =0,05-y + 10-(30 — i) = MT =0,05-100 + 10-(30 — 8) = MT = 225.
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345
3Bigcu piBeHb HiH —— = 1,53 .
ACH PIBEHE I 5

3adaya 4.

a) IS:y° = »";

y=0,8y+ 120+ 130 — 50-i = i =5 —0,004-y;
LM: M =17

100 500

> =02y+40-4i=>y= T+ 20-i —200.
[TincraBumo IS B LM i BU3HAUNMO (YHKIIIO CYKYITHOTO TTOTIUTY:

= 20290 o559

462,96 ;
6) Sxmo P =1, T0 yD = - 95,59 =367,37;i=5-0,004-367,37 =
=3,53.
462,96 ;
Skmo P =2, 10 )" = - 95,59 =135,89; i =5 —0,004-135,89 =
=4,46.
3adayva 5
Tabnuys 11
HACJIIKH MO/, 1O BIABYBAKOTBHCSI
HA PUHKAX BJIAT I TPOILEN
Ha crani I'padik sxoi o BinOynetses | Hampsmok Hanpsnox
Momist | sikOTO PHHKY dynuKmii Ha rpadiky 3MiHA , SMIHH
Bii0 €ThCs 1 SIK 3MIHUTBCS 1S-LM moneni noxony (y) Béiggiﬁoz()n
1 2 3 4 5 6
a onar 3a0111a/KEHb 1S «— | |
0 Onar IHBECTHUIIIH 1S — 1 i
o TIOTIATY Ha TpouTi
B rpouieu LIS YO LM — 1 1
. rpoueii HpOHO;lI/éII%IT rpo- LM — ! 1
o TOTIUTY Ha TpouTi
A fpouen SIK MaliHO LM ! T
e Onar EKCIOPTY 1S — 1 i
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3akinuenns mabn. 11

Ha crani I'padix sxoi o BinOyznetbest | Hampsimok Hagr;g;}%ox
Tonist | sikoro puHKY dynKmii Ha rpadiky 3MiHI BUICOTKOBOL
Bi1i0 €ThCs 1 K 3MIHUTBCS 1S-LM moneni noxoxy () CilaBKH ()
1 2 3 4 5 6
€ 6nar iMIIopTy IS — T T
- 6ar JIep’)KaBHUX BH- IS — 1 1
Tpar
3 omar 3201/ IKCHb 1S ! l
. MOJIaTKOBUX HaJl-
1 Onar XOIBKEHD 1S — l l
Tema 9. PuHok npaui
Tecmu
)a; 2)6; 3)B, 4)6; 5S5a 6)B, 7)r; 8B, 9)r; 10)a.
OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)
1. Hi.
2. Tak.
3. Hi.
4. Hi.
5. Taxk.
6. Tak.
7. Tak.
8. Hi.
9. Tak.
10. Tak

lMumaHHs1 dns1i 062080peHHSI ma 3adadyi
1. Ilpani; monuTy; MPONO3NIIIT; mpalli; poOiTHUK; Tpari; mpari; poooyoi.

3aodaua 1
VY BIAMOBIAHOCTI 10 HEOKJIACHYHOI KOHIICIIII OOCST MOMUTY Ha IMPAIIo
BH3HAYAETHCS 3 YMOBU MakcuMizallii MpuOyTKY 3a JOCKOHAIIOI KOHKYPEHIIIT,

TOOTO

dy

==y w=2KN=18N,

dN
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3a Keitncom 06%511“ TIONUTY HA MPAII0 BU3HAYAETHCS BEIMYMHOIO edeK-
tuBHOrO TonuTy (). Tomi oOcsr mornuTy Ha IMpalio BU3HAYAETHCS 3 Y =

9N = NP =%-\/§.

3adaua 2

1) B cucremi W, N 1iHy ONuTY Ha Mpaiio HeoOXiJHO BU3HAYATH 3 YMO-
D

BU MakcuMizauii npuoyTky. [Ipu P = 1: WT =9-_2N=W’=9-2N.

. . . . 4.-w
[{ina mpono3uii mpartii 3a yMOBOIO 33/1a4i JIOPIBHIOE N= I =

W*=0,25-N.
Toni moBHa 3aiiusATiCTh OyAe npu 9 —2-N=0,25-N = N = 4; w=1.
D
MpuP=4:9-2-N= WTD WP =36 —8-N:;

=2 7 SW=N=36-8N=N=N =4, W =4,

2) B cucremi koopauHat w, N rpadik KpHBOI MONUTY Ha mpamio Oyny-
ethes 3a hopmynoio 9 — 2-N = w”, a rpadik kpuBoi mpomosuuii npari — N° =

=4ww' = 1 -N.
4

Tomy 3MiHa piBHS IiH HE 3MIHIOE iX MOJIOKECHHS.

wA wA
N(P=4)
N(P=4)

7 NP=1) N(P=1;P=4)
* N NE=1) N(P=1;P=4)

i E
1 [ === . Ip======= .

4 45 N 4 N

Puc. 18. PiBHOBara Ha puHKY Tpaili

3adava 3
BuBenemo QyHKINIO IIHA MONUTY HA TPAIFO i I[IHM MPOMO3HUILI mparli
nmpu P=1,K=09:
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dy_ 163 _ 24 D:WD'

& =20
N 2N AN
w=20-VN .
.. .. 24 "
Toxi piBHOBaXXHA 3aHHATICT CKIIAZE: T =20-JN =N = 1,2;
N

Yy =16-412-9=52,58.

MpuP=15K=9: ﬂ=1,5- 24 _ 36 =w>;

dN N
=20 VN = > =20.VN =N = 185 =644,
N
P A
»(P)
15 fommmmmmmee

52,58 644
Puc. 19. I'padik cyxymHOT ipomo3uttii

3adaya 4

[Tpu 3amaniii craBii 3apoOiTHOT MJIaTH OOCAT MONKUTY Ha MPAI0 BU3HAYA-
€TBHCS 3 PIBHOCTI:

8=P-(52—4-N):>N’D=13—%.

Toni npu 3anaHiit TexHOMOTIT GPyHKIIS CyKYITHOT MPOMO3UIIi Ma€e BUTIIS

s 2 2,
=52.(13— =)—-2.(13 - =)~
y ( P) ( P)

N

P | y
1 330
2 336
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»(P)

330 336 3

Puc. 20. I'pacix cyxymHOT mpomo3urtii

Tema 10. CykynHuli nonum — CyKyrnHa rnporno3uyis
sk 6a3oea Modesib MaKPOEKOHOMIYHOI pieHo8az2u

Tecmu
)a; 2)6; 3)a 4)B, 5)a; 6)0; 7)6; 8)B; 9)a; 10)6.

OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)
. Tak.

. Tak.

Hi.

Hi.

Hi.

Tak.

Hi.

Tak.

. Tak.

DN U AL

._‘
<
an
=

lMumaHHs1 ns1t 062080peHHSI ma 3adadyi

3adayva 1
OyHKIIiS TOMHUTY Ha Tparko:
d
d_ 2 o yr 2 A
dN  JN w?
. 4 x «
Toz[1ND:NS:>O,5-w: — =W =2;N =1.
w

PiBHOBa)KHUIA HAIlIOHALHUIA JOXO0/T y* =4.41 =4.
Otxe §=0,2-4=0,8.
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PiBHOBara Ha puHKY OJar:
§S=1=08=24-6i=i =027.
PiBHOBara Ha pUHKY T'POIIICH:

M _ 1’ = 74,6 =4.10-10-0,27 = P=2.
P P

3adaua 2
PiBHOBara Ha puHKY Ouar:

P =y
0,2y +y = 0,6:(y — 0,2:9) + 100 + 84 — 2:i + 50 + 0,2-p = i = 117 —

— 0,26y — piBHsSHHS TiHIT /S.
PiBHOBara Ha pUHKY I'pOILICH:

M=r

% =0,ly+620-)=y= @ — 1200 + 60-i — piBHsHAS TiHI LM.

[[{o6 oTprMaTé YHKIIIFO CYKYITHOTO TIOMUTY, IiACTABUMO PiBHSIHHA IS B
piBHsSHHS LM:

W= 60.24 | 350,6.
P

OO6csr nonuty ¢ipM Ha ITPaIfo BU3HAYAETHCS 3 PIBHSIHHS:

wP = p. b = W’ =200-P-N.
dN

YMoBa piBHOBaru Ha pUHKY Ipalli:
WP = W® = 200-P-N=200- P> - N>= N’ = p'?,

OTxe, 32 TaHOT TeXHOJIOTIT QPYHKIIISl CyKYIHOT POIO3HILIii Ma€ BUTIIS:
2
¥¥=100-(P"*) = 100-P.

11106 BM3HAYNTH PIBHOBaKHHUH PiBEHb IIiH, MPUPIBHAEMO OTpUMaHi (yH-
KLii CyKYITHOTO MOMUTY i CyKYITHOT ITPOIIO3HIIii:

W=y'= 60.24 350,6 = 100-P = P" =3,67.

Tomiy =367; N =1,92;i =21,58; W =1409,28; w =

~ | S
Il
(0%]
o0
N
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Puc. 21. Keiinciancpka MOJIeNb CIIJIBHOT PiBHOBAru

3adaua 3
1)1S:0,2.y=20-5i=i=4-0,04y;
LM: % =0,1y + 10-(6 — i).

[incraBumo IS B LM: yD = 2—;))0 —40.
Ha punky nparii:

p_ 10 s N __ 10 =%:>N*=7,44;w*=7’44=

W2 TN
Tomiy" = 20-/7,44 = 54,55; " = 4 — 0,04-54,55 = 1,82.

200
5455+ 40

3,7.

3 (yHKIIIT CYKYITHOTO IOIHTY BEpasuMo P =

>

£
Orxe, W =w-P=3,72,12="17,84.
2) OckinbKM HOMIHAJIbHA CTaBKa 3apo0ITHOI miaTu 30eperiacs, TO MOMUT

Ha Mpalio BU3HAYAETHCS 3 PIBHOCTI:
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D _
W =

NS

o 10 784 o 1,63-P*.
JN P

Temep QyHKIIS CYyKymHOI MPOIO3HIIii Ma€ BUTIISA: yS =20-41,63- P> =
25,5-P.

B pe3ynbTaTi 3MEHIICHHS aBTOHOMHUX 1HBECTHII piBHOBara Ha PUHKY
6nar HaOyBae Burisiny: 0,2-y =10 —5-i = i=2-0,04-y.

Toxi (yHKiis cykymHOro momuty )~ = 200 80.

o . D_ _S.
3HaiiieMo HOBY piBHOBary y = )"

2—20 —80=255P= P =1,64;y =4182.

J1yist BUpOOHHMIITBA TAKOT'O JI0XOIY HOCTATHBO N = 1,63-(1,64)2 =439 on.
npani. Toxi BUHMKHE KOH TOHKTYpHE 0e3podiTTa: 7,44 — 4,39 = 3,05.

3adayva 4
1) 3 yMOBH piBHOBaru Ha pUHKY OJIar:
i=168-0,5y.
PiBHOBara Ha pUHKY IPOIIICH:
205

220,059 + 16 — 4.
> y

Toxai GpyHKIiS CyKyITHOTO TIOMUTY:

5 100
= 1 320.
Y=

Ha punky npari:
p_ 48

wo =

B S=adN P =S B 4N SN =12
JN JN

w'=4-12 = 13,86.
[Ipu takiii 3aitasiTocti HJL nopiBHioe y* =96-4/12 = 332,6;

i =168-0,5-332,6 = 1,72.
Toxi 3 PyHKIIT CYKyITHOTO MTOMUTY MOYKHA BU3HAYUTH PIBCHB ITiH:

332,6 = %+ 320 = P =794

IMonut Ha rpomi ans yrox /y, = 0,05-332,6 = 16,63.
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2) Ockinbku piBHAHHSA JdiHIT /S Mae Buristy y = 300, To eKOHOMiKa 3HaxXO0-
IUTBCA B iHBecTHIHHIN nmactii. Tomi Gpakrrmarnii HJ Bigpi3useTses Big HJJ
moBHOI 3aitHsTocTi Ha 332,6 — 300 = 32,6.

3adaya 5
1)1S:y=0,8(y—0,1-9) + 200 — 2-i + 100 = i = 150 — 0,14-y.

LM: l;o: 0,5y + 105 — 2-i.

Tomi: yD = @ +250.

Ha punky mparri:
bW 6P,
dN P IN
N =8 = W =0,5-3N .

‘YMoBa piBHOBaru Ha pyHKY Tparti:

== 0P o s yN = =32 P,
YN

[TincraBumo 3Haiinenuit Bupa3 aust Ny BUpOOHUYY (YHKIIIIO 1 BU3HAYH-

. .. el S 3223 _
MO (QYHKIIO CYKyITHOI nporo3uuii: y° = 24- ((32 - P) ) =768-P.
YmoBa piBaoBaru )° = "

768-P = @uso =P =131

Toxniy =1,31-768 = 1006,08;
N'=(32-131)¥=2714;
i" =150 - 0,14-1006,08 = 9,15;
W =0,53/271,4 =3,18;

w38 _,p
P 131

2)C=0,8-(y—-0,1-y)=0,72-1006,08 = 724.4.
Toxi 00cAr rpoLIOBUX BUTPAT Ha CIIOKUBAHHS CKJIAJIC:

P-C=1,31.724,4 = 948,9.
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3) Slkmo iHBeCTHLIIHMI MONUT 3pocTe, TO JiHiA IS 3cyHeThes npaBopyd
1 3MIHUTBCS 11 pIBHAHHSA:

i=175-0,14.

Jlinis LM He 3MIHUTBCS, 3aTHIITUTHCS Ha MICII.

Kpusa mpono3uuii nparii 4epe3 HasBHICTb Y POOITHHKIB TPOIIOBUX 1ITHO-
31/ 3aIMIIUTBCS HA MICIli, TOMY 1 KpHBa CYKYITHOI POIO3HIIIT TAKOXK HE 3Cy-
HETbCSI.

JliHist cyKyITHOTO TOMUTY CIIiIoM 3a IS 3CYHEThCsI TAKOXK MPaBOPYY:

W= m+314,1.
P

Toxi piBeHb IiH MM IBUMIATHCS.

1 K *
W=y'= $+314,1=768-P:>P =1,36; )" = 1044,48.

Bimpmr Bucokwii piBens miH (3 1,31 mo 1,36) 3cyBae Big mo4aTky KOOpIu-
HaT KpUBY N°.

Tema 11. BroOxemHa nosiimuka

Tecmu
1)6; 2)B; 3)r; 4)a; 5S5)r; 6)6; 7)a; 8B 9r; 10)T.

OuiHimb npasurnbHicmb meepdxxeHb (Mmak, Hi)
1. Tak.
2. Hi.

. Tak.
Hi.
Tak.
Hi.
Tak.
Hi.

. Tak.
0. Hi.

S0P NA LA W

MNMumanHHs Onsi o620eopeHHsT ma 3adadi
1. Ypsiay; moBHOT, HEIH(IAINHOTO; NepXKABHUX; OMOIATKYBaHHS, ICp-
JKaBHOTI'O.
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BIUIUB MOJATKIB HA BUITYCK MPOAYKIIIT

W

301IbIIEHHS TIOJATKIB

SMCHILICHHA HO,Z[aTKiB

Dopmu npoasgy

® 3HIKEHHST BAKOPHCTOBYBAHOTO
JIOXO.Ty

® 3HIDKEHHS CIIOXKHUBYHUX BUTPAT
® 3HIDKEHHS 1HBECTHUIII

® 3HIDKEHHS CYKYITHUX BUTPAT

® 3HIDKEHHS CYKYITHOTO MOIUTY
® Ta[iHHA HAalliOHATBHOTO BUPOO-
HHUITBA

 301IBIICHHS] BHKOPHCTOBYBAHO-
ro J0XO1y

© 30UTBIIICHHS CTIO)KUBYHMX BUTPAT
® 301IbLICHHS IHBECTHILIH

® 3HIDKEHHS CYKYITHUX BHTpPAT

® 30UTBIICHHAS CYKYITHOTO TIOTIUTY
® 3pOCTaHHS HAIIOHAJTBHOTO BH-
poOHHUITBA

Myrvmunaikamuenuil 6naue noOamKis
Ha UNYCK NPOOYKYiT

M3 =

(o

_1—cyv+cyV-Ty

Ay = u;-AT,
ae AT =AT(y + Ay)

Puc. 22. BruiB noJaTkiB Ha BUITyCK TPOAYKIIT

392




JIEPYKABHUI BOPT

3arajibHa CyMa HEeIoTalleHUX [e(iluTiB AepKaBHOTO OOPTy, HAKOMHUYeHa 3a
yac iCHyBaHHS KpaiHI

OcHosHi 6uou

BHVIDImHIH Gopr 3a00proBaHICTh JICPHKABH
yIp P CBOIM BJIACHUM IPOMaJIIHAM

S 3a00proBaHICTh JepkKaBH IPOMaITHAM
3osmimmii Gopr i opraHi3anism iHIIMX KpaiH

Exonomiuni nacnioxku

® CyTTEBE CKOPOYEHHS MOXJIMBOCTEH CIOKMBaHHS HACEICHHSM KpaiHU B pe-
3yIbTaTi 00CIYTOBYBAaHHS 30BHIITHEOTO OOPTY y BETHKOMY 00Cs31

® BUTICHEHHS NMPHUBATHOTO KaIiTaly i CTPUMYBAHHS MOJAIBIIOTO 3POCTaHHSI
€KOHOMIKH, TOPOIKYBAHOT'O JIep>KaBHUM GOprom

® [10sBa AaHTHCTUMYJIa €KOHOMIYHOI aKTHBHOCTI y (OpMi 301TbIICHHS TOAAT-
KiB JUIS OTUIATH 3POCTAI0YOT0 IEPIKABHOTO OOPTy

® [IepepO3MOALT JOXOAY Ha KOPUCTh YTPUMYBaUiB Aep:KaBHUX OOJirarmin

Dopma opeanizayil

YIIPaBIIiHHA Iep’KaBHUM 60prom

e ——

CYKYIHICTb J1ii IepiKaBH 110 [IOTALICHHIO i PETY/IIOBAHHIO CyMH JIEPKABHOTO
0opry, a TAKOXK 110 3ATyYCHHIO HOBHX MO3UKOBUX KOIITIB

OcHosni 3acobu

® OIO/KETHI KOIITH

® BUITYCK HOBHUX IIO3HK JUISl TOTO, 1100 pO3paxyBaTHCs 3 yTpUMyBauaMu o0ri-
rariif crapoi mo3uku (peiHaHCyBaHHS)

® 3MiHAa YMOB IO3UKH CTOCOBHO JIOXOAHOCTI (KOHBEpCis)

® 3MiHa YMOB ITO3UKH CTOCOBHO i1 CTPOKIB (IIPOJIOHTALLis)

Puc. 23. JlepxaBHuii 60pr
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3adaua 1
‘YMOBOIO piBHOBAaru Ha puHKY OJIar € piBHICTB: yS =",

y=0,8-(y —0,2-) + 100 + 80 = y, = 500.

3aBaHTa)XCHHS ICHYFOUUX MOTYKHOCTCH MOXKE MPU3BECTU IO 30UTHIIICHHS
HAI[OHATLHOTO JOXOAY 10 piBHA: y,= 500-1,3 = 650.

3a teopieto Xaasensmo y,= Cy+(y,— Ty y3) + 1+ G, ne G=T,-y,. Ha oc-
HOBI HasBHUX JJaHMX ozep:kumo: 650 = 0,8-(650 — 650-7,) + 100 + 650-7, =
= T1,=0,23; G=150.

Badaua 2
3a yMOBOIO piBHOBAra JocsAraeTbes, Ko / = S, TO0TO:

0,4-y —200 =160 = y" = 900.
I[Tpu mosiBi fep’KaBu YMOBa piBHOBArk HaOyBa€ BUTIISLY:
y=C-1-T,»)+C,+1+G,
JIe 32 BUMOTOI0 30aJTaHCOBAHOCTI OIOKETY:
G=Tyy.
Taxum ynnomMm, 1500 = 0,6-(1500 — 7},-1500) + 200 + 160 + 7,,-1500;

T, = 40 %, o610 G = 600.
3a Teopieto Xaasenbmo AG = Ay = 600.

Badaua 3
Pesynbratn po3paxyHKiB 3BefeHi B Ta0OI. 12.
Tabnuys 12
PE3YJIbTATHU PO3PAXYHKIB
- m = , Q ::é: |
25 | Ea | B | E3 = |5 | ¢
. @ = 0.2 = =R z z 2
ITignpuemcT- Sz 28 = 2R o = g 5
BO 22 i 2 a8 B = O e 2
og m.@ C:F: S &) N g 22 E >
Ex | F8 ] Z3 m g 25 SE
§8 | £ 5 g | = & 23| 2
m5 | m8 = m 8 = & = A &
Depmep — — 40 40 2 48 8
MenbHUK 48 40 12 60 12 72 8 4
[Mexap 72 60 8 80 16 96 4 4
bynounuk 96 80 4 100 60 120 4 4
dinancuct 120 — — — —
PA3OM: 20
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3adayva 4

11S:S=1
04y = 100 — 4-i = i =25 - 0,1,
LM: %: 0,5+ 100 —4i = y = %—200 + 8.

3HaiiemMo (QyHKII0 CyKYyITHOTO IOIUTY, ITiJACTABUBIIN PiBHSHHS /Sy pi-
BHAHHS LM:
D 55,56
P)=—"—".
yp==
Ha punky nparii GyHKIIiS HiHKA TONUTY Ha TPAIo:

b 18 b o 18P

= =w = .
dN N JN

N3/2

05
Toxi ymoBa piBHOBaru Ha puHKY IIpaili:

) 3/2
wP=w'= %=J\(’)5 =N=3-JP.

3 BupoOHNYO1 PyHKIIT 3HANHAEMO (YHKIIIIO CYKYITHOI IPOTIO3HIIIi:
¥ =36-3-VP)"? =62,35-P.
3 yMOBH piBHOBaru yS(P) = y"(P) 3maiizemo piBHOBaXHHI1 PiBEHD IiH:

62.35-P = % —~ P =1.

3a yMOBOIO No=w>.0,633 = W' =

Tomi N' =3;y =62,35;i = 19.

2.

a) Ha ocHoBi Mozemni IS:

o0 Mpu 3a1aHiil TEXHOJIOTIT JOBECTH 3alHATICTH 10 5, HE0OXiTHO BUPO-
ot y = 36- V5 = 80,5 ox. Omar. fAkmio i = 19, To Ha puHKY Onar mocsra-
etbest piHOBara mpu 80,5 = 0,6-80,5 +100-4-19+ G = G =8,2.

6) Ha ocuogi mozemni IS-LM:

MU CHIOTCHHOMY BH3HAYCHHI CTaBKH BiJICOTKY BEJIHYMHA JCPKABHUX
BUTPAT BU3HAYAETHCS 3 CHCTCMHU PiBHSHb!

80,5=0,6 -80,5+100-4-i+ G .
{ "TY i=22,56; G=122,45.

50 =0,5-80,5+100—-4-1i
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B) Ha ocHOBI Moz 3aranbHOi eKOHOMIYHOT piBHOBArH:
BU3HAYMMO, 3a SKOTO PiBHS LiH o0csr npono3uii ckiazae 80,5:

80,5=6235-P=P=13.

3 yMOBHM PiBHOBAaru Ha rpoOIIOBOMY PHHKY 3HAalEMO CTaBKY BIICOTKY:

§%=058Q5+100—4t:i=25

s

Tenep BU3HAYMMO BEIMYHMHY HEOOXiTHUX JEPHKABHHX BUTPAT 3 YMOBH
piBHOBaru Ha pUHKY OJar:

80,5=0,6-80,5+100-4-25+ G= G=32,2.

3. 3pocTraHHs Jep>KaBHUX BUTPAT HOSICHIOETHCS €(DEKTOM BUTICHEHHSI.

Tema 12. MoHemapHa noslimuka

Tecmu
Dr; 2)n; 3)B; 4)m S)a; 6)6; T)a; 8)a;  9)6; 10)6.

OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)
1. Taxk.
Hi.
Hi.
Tak.
Tak.
Tak.
Hi.
Tak.
. Hi.
0. Hi.

0PNV A WD

MNMumaHHs Onsi o620eopeHHs ma 3adadi

4. MoHeTapHO0; KUTBKICTh; IITOBOI, MOHETapHOI, 0aHKY; Macol; piB-
HEM; CTHMYJIOI0UY; CKCIIAHCIOHICTCHKY; KUIBKOCTI; 30UIBIIYIOTHCS; TIOMUTY;
peaTbHOTO; KOPCTKY; CTPUMYIOUY; 3MCHINYE; 3MEHIICHHS; TOMUTY; MPOIIO-
3uLiT; iHGIIANIT; cTabinizyeThes.
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Tabnuys 13

BAHKIBCBHKI KPEJIUTHA B EKOHOMIKY YKPAIHA
y 1998—2002 pp. (1Ha kiHenn nepioxy, MJIH rpH)

Toxazuuku 1998 1999 2000 2001 2002
Ogsepapadt 44 127 359 710 1148
MUTOMA Bara y 3arainbHoMy o0cs3i, % 0,5 1,1 1,9 2,6 3,0
3a omnepanisimu PETIO 5 11 58 46 63
MUTOMA Bara y 3arajibHoMy o0cs3i, % 0,1 0,1 0,3 0,2 0,2
3a BpaxOBaHMMH BEKCEISIMU 328 355 588 1063 | 1294
MUTOMA Bara y 3arajibHoMy o0csi3i, % 3,7 3,0 3,1 3,8 34
3a (akTOPHHIrOBUMH OIEpaLlisIMU 20 12 22 33 30
MUTOMA Bara y 3aranbHoMy o0cs3i, % 0,2 0,1 0,1 0,1 0,1
3a BHYTpIIIHIMH TOPTOBEILHIMH OIIe-
pauismMu 1179 | 1307 | 2303 | 2935 | 3810
MUTOMA Bara y 3arainbHoMy o0cs3i, % 13,3 11,1 12,0 10,6 9,9

3a eKCIOPTHO-IMITOPTHUMH OTICPAIliSIMH 2434 | 3836 | 5121 | 6172 | 6133

MUTOMA Bara y 3aranbHoMy o0cs3i, % 27,5 32,6 26,8 22,2 15,9
KpenuTu B moTOYHY IisUTBHICTH 3975 | 5095 | 9596 | 15523 | 23821

MUTOMA Bara y 3arajibHoMy 00cs3i, % 44,7 432 50,2 55,9 61,9

Kpenutu B iHBeCTHLINHY AiSIBHICTD Ta

(hiHaHCOBHH JII3HHT 887 1044 | 1073 | 1309 | 2219
MUTOMA Bara y 3arajibHomy o0csi3i, % 10,0 8,9 5,6 4,7 5,7
Ycboro 8873 | 11787 | 19121 | 27792 | 38464

Y mporieci kpenuTyBaHHS OaHKaMH MPIOPUTET HANAETHCS MIATPUMIIL TO-
TOYHOI MiATBHOCTI Cy0’ekTiB rocmomapioBaHHs. Ctanom Ha 01.12.2002 p.
94,3 % Bix 3aradbHOTO 00CATY KPSIUTHHAX BKIIAJCHb OAHKIB CTAHOBIUIN caMe
Taki MO3WYKH, cepel] HuX 9,9 % — 1 MpoBeaeHHS BHYTPINIHIX TOPTOBEIb-
HUX omepatiii, 15,9 % — s 31iiCHeHHS eKCIIOPTHO-IMITOPTHHUX OTIePAaIiid.
Ob6csaru kpenuTiB OaHKIB B IHBECTUIIHY AISUTBHICTH MO3WYATBHUKIB Ta (i-
HaHCOBUH JII3UHT 3aJIMIIAIOTHCS HA HU3bKOMY PiBHI — 5,7 % Bij 3arainbHOTO
00CsTy KpeAUTHOTO TOPT(EIIo.

3adayva 2
_ B-(cr+1)
cr + rr '

MS
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CB-(04+1).  B-(03+1)

Tomi M, = =—" "2 M, ===~/
04+0,2 03+03
AM= M, - M, =(2,2-2,3)-B=-0,1-B.
3adaua 3
= 0,25 +1 ~357:
0,25+ 0,1

M _ 500
AB = —= =—=140,06 rp. ox.

m 3,57 tp- oA
Badayva 4
[pu 3amaniii BupoOHMYI (HYHKIII HA PUHKY Tpari wP=4—N. Toxi piB-

HOBara Ha PUHKY TIpami Oyjae TOocATHyTa, Ko 4 — N = % =N=3— pi-

BEHb TIOBHOT 3aHSTOCTI.
IIpu Takomy piBHi 3aiinsTocTi Gy e Bupo6eHo y = 4-3 —0,5:3°=7,5.
Toni $=0,4-7,5=3.
3 yMOBHM PiBHOBaru Ha puHKY OJiar BUIIJIMBAE:

3=5-i=>i=2.
PiBHOBara Ha pHHKY I'polIei Ma€e BUTIIA;

S
MT = 0,1+ 4(5— i), Toxi M=0,17,5 + 4(5—2) = 12,75.

[Tpu migBuieHHi piBHA WiH 3 1 10 2 HOMiHAJIbHA MPOMO3UILS TPOIICH
BUPOCTE y JIBA Pa3u:
MS
- = 0,1-7,5+4-(5-2) = M=25,5.

Tema 13. flep)xasHe peaynroeaHHs 3aliHsimocmi
ma couiasnibHa noJsiimuka

Tecmu
1)6; 2)r; 3)a; 4)B; 5)6; 6)a; 7)6; 8)B; 9)B; 10)B.

OuiHimb npasusnbHicmb meepdxeHb (Mak, Hi)

1. Tak. 6. Hi.
2. Tak. 7. Hi.
3. Hi. 8. Taxk.
4. Taxk. 9. Tak.
5. Hi. 10. Hi.
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lMumaHHs1 dns1i 062080peHHSI ma 3adadyi
2. Ilpupoanoro; GppHUKLIHHOTO; CTPYKTYPHOTO; 3aifHATOCTI; poboui; mpa-
LIE3J]aTHOTO; IPOQECiiiHil; NeTPECHUBHUX.

3adaua 1

Tabnuys 14
PO3PAXYHOK OCHOBHHX ITOKA3HUKIB 3AMHSITOCTI

Baszoewii | 3BiTHHI | [IMHamika
nepion nepioz (%)
A 1 2 3=2:1
1. CepenHbopiuHa KUTBKICTB 3aiHATHX (THC. OCI0) 6300 6200 98,41
2. YucenbHicTh 0e3pobiTHHX (THC. OCI0) 200 300 150,00
3. 3arangpHa YHCENBHICTD HACeNIeHHS (TUC. 0Ci0) 18000 18100 100,56
4. AxtuBHe HaceneHHs (THC. oci) (1 +2) 6500 6500 100,00
5. Koediuient aktuBHOCTI (4:3) 0,36 0,359 99,75
6. Koedimient 6e3poditTs (2:4) 0,03 0,046 153,33
7. Koedinienr 3aitasatocTi (1:4) 0,969 0,954 98,45
8. Temnu npupocrty:
AKTUBHOTO HACEJICHHS - - 0
0e3po0ITHAX - - 50
3alHATHX - - -1,59

3adayva 2
1) HaceneHHs Ha KiHEIb POKY:

200500 + 2000 — 1800 — 30 = 200670 Tuc. ocibd;
2) cepeTHROPIYHE HACCICHHS:
(200500 +200670):2 = 200585 THC. 0Cib;

2000
200585
1800

=0,00897 a60 8,97%o;
200585

Kop. upip. = 9:97%0 — 8,97%0 = 1%o;
2000

KT — T 1911:

1800

3) Kuapowx = =0,00997 a60 9,97%o;

=

c™M T

=
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200670 — 200500

Koar,upp = 220670 = 200500 _ ) 60085 260 0,85%o;
200585

Ko apmp = 0,85%0 — 1%0 = —0,15%o.

3adaya 3

1)

é _ 0,5 - 200000 + 200000 + 200100 - 5 + 200150 - 2 + 200210 - 3 + 200300 - 0,5 _
13-1
=200131,7 (tuc. ocib)
2) Kupoe = —220_—0,005996 aGo 5,996%;
200131,7
Koy = —290  _ 6004997 a60 4,.997%:
200131,7
K. upup. = 5:996%0 — 4,997%0 = 0,099%;
Kyps = 1200 2:
1000

Ko,y = 220300 = 200000 _ 5 1499 a0 1,499%o.
2001317

3adaya 4

1) Ipu 3axaniii BupoOHMYiH QyHKuii QyHKIIS [IHK MONMUTY Ha MPALFO
Ma€e BUTIISIA:

w? =56 - 8N.

[pu 3amaniit GyHKIIT iHA TPOMO3HUITIT Tpalli TOBHA 3aiHATICTH BHU3HA-
Ya€eThCS 3 PIBHOCTI:

56—8N=20+N=N =4.

2) AJle OCKINIbKM IiNPUEML HE 3roAHI IUIATUTH OUIbLIC 33 OJMHULIEO
Tpari, To 3aiHATICTh BU3HAYUTHCS 3 PIBHSAHHSA: 56 — 8N =25 = N'=39.

Kon’ronkTypHe 6e3pobirts — 0,1.

PiBeHb 11iH MOXKHA BU3HAYMTH 3 YMOBH PIBHOBATM HA PHHKY TIpalli, ane
st uporo Tpeba 3uath Bennauny HJI i craBky sincorka. Ilpu 3apanii Tex-
HOJIOTI:

y=563,9—43,9" =157,56.

Toni 3aomampkeHns ckinanyTs: S = 0,3-157,56 = 47,27.
3 yMOBH piBHOBAaru Ha puHKY OJIar BUXOAWTE:

47,27=80-6'i = i = 5,46.

Tomi;—0815756+240 2:5,46 = P=0,72.

400



Tema 14. MexaHi3M 308HiWHLOEKOHOMIYHOT QisisibHOCMI

Tecmu
De;, 2)B, 3)r; 4m 5S5a 6)B, Ta 8B 91 10)6.

OuiHimb npasusibHiCMb meepOXeHb (Mmak, Hi)

1. Tak. 6. Hi.

2. Hi. 7. Taxk.
3, Hi. 8. Taxk.
4. Hi. 9. Taxk.
5. Tak. 10. Tax.

MNMumaHHs dnsi o620eopeHHs ma 3adadi

2. Tapudu; kBoTH; CyOCHIii.

3. KoHBEepTOBaHICTh; ManepoOBHUX; 30J0TO; KOHBEPTOBAHICTh; MIXKHAPO/I-
HUX; OOMIHIOBATH; BAJIOTY.

4.

MI?KHAPOJHA TOPI'IBJISL

ToBapamu:
® CHUPOBUHHHUMH
® TTaTMBHIMH
® IPOIOBOIBYNMH
o HaniB(pabpukaTamu
® FOTOBMMH BUPOOAMHU:
— BUPOOHHUYOTO MPH3HAYCHHS
— IIUPOKOTO BXKUTKY
— MalllMHAMU 1 YCTaTKyBaHHIM
[ocnyramu:
® ppaxr —
® TPAHCTIOPT
© MDKHApOIHHUHN TypU3M
® iHIIi:
— (hinaHCOBI (OaHKIBCBHKI, CTPAXOBi, OPEH/IHI)
— IOCepeIHUIIbKI (BKJIIOYAI0uU OipKOBi)
— 1IHTeJeKTyallbHi (JIIeH3iiHi, HOy-Xay,
IH)KUHIPHHTOB1)
— pekiama, sipMapKH, KYJIbTYpHHHU 1 OCBIi-
THI 0OMiH, OOMIH B rajy3i OXOPOHH 3710-
poB’s 1 inpopmarii

Crienndika
00’exty

KPUTEPIHN

Crerugika ® TpaauLiiiHa TOPTriBIIsL
—  B3aemonii  |— ® TOPTiBJIA Y MEXax Koormeparii —
cy0’€eKTiB ® 3yCTpiuHa TOPriBIIL

® 3BUYaliHa
® TUCKpHMiHaILiiHA —
e npedepenuiiina

| Cneundika ||
PpEeryIIOBaHHS

Puc. 24. CucremaTuzarist pisHOBUIIB MI>XXHAPOJIHOT TOPTiBI

401



MDKHAPO/IHI IHBECTHLIIT
® jepKaBHI
IIpupona ® TIpUBaTHI
| imBecTMmiH | | ® MDKHApOJHHUX OpraHizamii
® 3MilaHi
| LimeoBa | _| e npsmi
Opi€eHTaLlis e ropTdenbHi

® {HO3eMHa BAJIIOTA
® HaI[lOHaIbHA BaJIIOTA
® pyXOMe Ta HepyXoMe MaiiHO
Bumu e [[IHHI Tarepu
IHBECTHIII ® TPOILIOBI BUMOTH
® TIpaBa iHTEJIEKTyaIbHOI BIACHOCTI
® TIpaBa Ha FOCIIOIAPCHKY JiSUIBHICT

=
— ® [10CITyT !
o
m .
~ ® T IpHEMCTBO, sike Ha 100% €
= BJIACHICTIO 1HBECTOpaA
~ dopmu || ® yacTKOBa y4acTh y MiIIPHEMCTBAX
4 iHBECTHLIH ® [IpuIOAHHS PyXOMOT'O Ta HEPYXOMOro
MaiiHa
® KoHIIECIT
B o Mai
| DOIMMHA | |4 cepenni
IHBECTHLIH o BenmKi
: ® KOPOTKOTEPMIHOBI
— iﬂggg;\ﬁ}liﬁ —| ® cepeTHbOTEPMIHOBI
1t ® JIOBrOTEPMiHOBI
| Jxepeno | | e mepBuHHI
IHBECTHULIN ® peiHBECTULIT
Puc. 25. Cucremarn3aliis MbKHAPOIHUX 1HBECTHUIIIT
3adaua 1

1. PiBHOBara Ha puUHKY OJiar:

IS;: 10+ 0,8y + 10— i +20 =y + 0,1y = i, = 40 — 0,3-y;.
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PiBHOBara Ha pHHKY I'pouIeii:
LM;:50=0,6-y+20-6-i = i; =0,1-y; — 5.
HynpoBe canbio miatixHoro 6anaHcy:
ZB:20-0,1-p=2125—2-i= i; = 0,625 + 0,05,.
EdekTrBHMI MONUT BU3HAYAETHCS 3 PiBHOCTI [S] = LM;:
40-03y; =01y, -5=T. E;:y;=112,5;i; =6,25.
[Tnari>xxanii 6aaHC BUPIBHIHO, OCKUTBKH:
NE;=20-0,1-112,5 =8,75;
NKE, =21,25-2:6,25=38,75.
2. Ilicas mosiBM Jiep>kaBU Ha PUHKY OJlar yMOBa piBHOBaru HaOyBa€ BU-
LISy
1$:10+0,8y+10-i+20+10=p+0,1-y = i, =50—-0,3-y,.

1S 3cyHeThes BpaBo 10 1S,. PiBHoBasi IS-LM Tenep Oyie Bianosigatu
TOYKa nepetuny 1S, 3 LM;:

50-0,3y,=0,1'y,— 5 = 1. E5: y, = 137,5; i = 8,75.
VY 1150My BUTIAZIKY YTBOPIOETHCS HAIUTUIIIOK TUIATIKHOTO OalaHCy:
NE,=20-0,1-137,5=6,25;
NKE, =21,25-2-8,75=3,75, o610 AR =2.,5.

Ockinbku NE, > NKE,, kpalHa Ma€ akTUBHUI TUIATDKHUI OaslaHC.
B pesynbrari 30i1b0I€HHS TPOIIOBOT 06231 KUIBKICTH I'pOLIEH, 1110 3HAaXO0-
JSITBCSL B 00iry, Oyze 3pocTaTtu 1O TUX Iip, TOKM JiHis LM, He nepeTHe Ji-

Hil0 ZB y touui nepetuny ZB 3 IS,. Il Touka BU3HAYAETHCS 3:

1S,=ZB = 50— 0,33 =0,625+ 0,05-y3 = 1. E3: y3 = 141,07; i3 =7,68.
{06 mpwm y3, i3 Ha TPOIIOBOMY PHHKY OyJia piBHOBara, He0OXiTHO JT0Jie-
p’KaHHS piBHOCTI:
M, =0,6-141,07 + 20 — 6:7,68 = 58,56.
To6To, micns 301BIIeHHS KiTBKOCTI TPOMIEH, 0 3HAXOIATHCS B 00Ty,
Ha 8,56 ox1. IaTiLKHMA OajlaHC 3HOBY BUPIBHIOETHCS:
NE;=20-0,1-141,07=5,9;
NKE;=21,25-2-7,68=5,9.
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NKE

NE

Puc. 26. [ToOymoBa niHiT HyJILOBOTO CaJIbJI0
IUIATIKHOTO OaJlaHCy B YMOBax CTaOiIbHOTO PIBHS IiH

3adaua 2

HasBHI maHi po criemniaizaiito i TOPTiBIO I ABOX KpaiH — A i B mo-
3BOJISIIOTH 3pOOWTH BUCHOBOK, IO KpaiHa A iMIopTye 0aBOBHY, OCKUIBKH
B. > B).

Ipu mpomy obcar immopty nopisaioe B =200 — 100 = 100.

Otke, 6aBOBHY ekcriopTye kpaina B: By = B, = 100.

Immoptye x kpaiHa B 11b0H, OCKisIbKH J'Ig )

OO6csT IMITOPTY JILOHY B 10 KpaiHy JOPIBHIOE

J% =712 - JIY =150 -0 =150.

Orxe kpaiHa A JIbOH eKCIIOPTYE:

A B
Jdg =J1; =150.

[TouarkoBHii 0OCAT BUITYCKY 1 CIIO)KUBaHHS OaBOBHM B KpaiHi A po3paxoBy-
etbes Ak B = B — B4 =200 - 10 = 190, a noyaTkoBumii 06CsT BHITYCKY i
CTIOKMBAHHS JIbOHY B kpaini B — JI7 = JIg — JIp =150 — 20 = 130.

Jist nep>xaBu B MOXKHA BU3HAUUTH BUITYCK OaBOBHHU ITICJISl CIIEiai3ail:

B =By + By =330 +100 = 430.
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OTxe, BUrpa 1o 6aBoBHi AJist Kpainu B cknanae:

By = B¢ - B} =330-320=10.

Crio’kuBaHHS JTHOHY B KpaiHi A Mmicis cremiaii3alii i TOpTiBii cKiane:

JI2 = JI} + JIjy =500 + 20 = 520.

Bumyck 115010 mpoIyKTy B KpaiHi A micis cnerianizarmii:

Jy =JI5 + JIp =520 +150 = 670.

Tabnuys 15
KPAIHU A 1 B: CHELIAJIBALISA I TOPT'IBJISA
Kpaina A
baBoBHa, THC. T JIbOH, THC. T baBoBHa, THC. T JIboH, THC. T
ToBapu

ITo3na- | Benu- | Ilo3na- | Benu- | [To3na- | Benu- | [To3na- | Benu-

YCHHA YquHa YCHHA YuHa YCHHA YHUHa YCHHA quHa
Bumyck 1 cno-
kuBanus  go | B | 190 | JIt | 500 | BP | 320 | Ui | 130
crieriamizanii
Bunyck micis A A B B
crieniamizangi b, 100 JI; 670 b, 430 JI; 0
Ekcriopr Bg — Hé 150 Bg 100 JIE —

A A B B
Immopt b5 100 | JIj - b, - I, 150
CroxuBaHHS
B pe3ynbTari A A B B
criemianizarii be 200 ¢ 520 be 330 ¢ 150
i TOpriBmi
A A B B

Burpam By 10 Iy 20 By 10 Ty 20

ITicsst 3amoBHEHHs TabuLi 3HaiineMo koediuient k* y dyHkuii 3amex-
HOCTI 00CSTY BHITYCKY JIbOHY BiJl 00CATY BUPOOHHUIITBa OABOBHH VTS KPaiHH A.
s pyHKIIiS Mae BUTIISIT

A
ne b (B TuC. TOH) — 0OcCsT BUITyCKY OaBOBHHU;

Ha(EA)

=J*

max

+JI%, + k™ -B*,

A .
Jh1 .Hﬁ_‘ax — o0csr BUITYCKY 1 MAKCUMAJIbHO MOKJIMBOI'O BUITYCKY JIbO-

HY, BIJIIIOBITHO.
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Ha ocnoBi Tabmumi 15 ckinagemo cucteMy piBHSHB IS KpaiHu A

500 = 12 +190-k*
=k =-109.
670 = J14  +100- k*

max

Tomi JIZ, =500 —190-(~1,9) = 858,9.
Takum 4rHOM, (DYHKIIISI 3aJIC)KHOCTI 00CATY BUPOOHHUIITBA JILOHY Bif 00-

csATy BUPOOHMIITBA OABOBHU /IS KpaiHU A Ma€ BUTIIS:

JAB) =858,9 - 1,9- B

3adaua 3
a) 10 CTPYKTYPi KpaiHu A:

15000 - 4,4 + 2000 - 4,2 + 4600 - 3,8 + 200 - 6,5+ 170 - 5,3

=4,28;
15000 + 2000 + 4600 + 200 + 170
0) o cTpykTypi kpainu B:
4000 - 4,4 + 700 - 4,2 + 1500 - 3,8 + 20 - 6,5+ 10-5,3 — 404

4000 + 700 + 1500 + 20 + 10

3adayva 4

BBII, 21000 + 4000 + 5200 + 300 + 200
BBII; 5000 -3,3+900-4,3+1500-3,7+70-7,5+40-5,2

=LI5.

Tema 15. EKOHOMiYHe 3pocmaHHs

Tecmu
1)a; 2)r; 3)B;, 4)6; 5)06; 6)B; 7)B; 8)0; 10)a; 1T

OuiHimb npasurnbHicmb meepdxeHb (Mak, Hi)
1. Tak.
2. Hi.

. Tak.
Tax.
Hi.
Tax.
Tax.
Tax.
. Hi.
0. Hi.

S0P NO LA W
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lMumaHHs1 dns1i 062080peHHSI ma 3adadyi

3adaua 1
a)
Tabauys 16
PO3PAXYHOK BBIT HA JIVIITY HACEJIEHHS
Pik
1 2 3 4 5 6 7
BBII na nymry nacenenss,
Ip. OA. 2000 | 1957 | 2043 | 2050 | 2052 | 1980 | 2002
935 -930
6) ABHII = ——— = 0,0054 a6o 0,54 %;
930
B) 900 — 1000 =—-100 tuc. rp. ox.;
2002 - 1980
r) ———— = 0,012 abo 1,2 %.
1980
3adaua 2.
120 - 100
a) ———— = 0,2 a60 20 %;
100
120 _ 100
41 40
0) ———— = 0,17 abo 17 %.
) 100 17 abo 17 %
40
3adayva 3
Tabauys 16
PIBHOBAJKHE 3POCTAHHSI 3A MOJIEJLTIO JIOMAPA
T K, y,S =o-K, | =5 y,S C=y—5 y,DZC,+1, Ay ye | AL
0| 500 150,00 37,5 112,5 150,00 0,07
1| 537,5 161,25 40,3 120,9 161,25 0,07 (2,8
2| 5778 173,34 43,3 130,0 173,34 0,07 3,0
3] 621,1 186,30 46,6 140,2 186,30 0,07 (3,3
4 | 667,7 200,31 50,1 150,2 200,31 0,07 3,5
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OcraHHill CTOBMYMK TaOIMLI BioOpakye «mapanoke lomapay: mob mno-
BHICTIO 3aBaHT&XUTH 3POCTAIOYMH BiJ Iepiofgy 10 mepiogy BUPOOHHUYMH
nmoteHian (K), HeoOXiTHO MOCTIHHO 30UTBITYBAaTH O0CAT KaIliTaJOBKIIAJCHb
(/). Tinpku B bOMY BHIQJKY IIPU MOCTIHHUX IepeayMoBax OyJe A0TpUMYy-
BaTHCA PiBHICTH y; =" TIpH MOBHOMY BHKOPHCTaHHI BUPOGHHUMX MOMIIH-
BOCTEH.

3adaua 4

1) B mozeni Cosioy AnHaMi4Ha piBHOBara BCTaHOBIIOETHCS TOJI, KOJH
TEMIT IPUPOCTY HAIIOHAIBHOTO JIOXO/Y 1 Tpalli CriBIa/IatoTh.

OTKe, B yMOBax 3a/iaui piBHOBOKHHHN TeMIT 3pocTanHs fopiBHIoe 1,05 %.

V Buxigauit nepiog y = v900 - 25 =150.

Y nepmomy nepioni N = 25-1,05 = 26,25, K =900 + 0,4-150 = 960.

Tomi y, =+/900-26,25 =159,5, TOOTO TEMIl HPUPOCTY JOPIBHIOE
159,5

150
B Mipy HaOmwKeHHS 10 AMHAMIYHOI piBHOBAr 1ied TeMI 3pocTaHHs Oy-
ne 3HmxkyBartucs a0 1,05.
2) 3 ymoBu piBHoBaru 3a Cosoy:

04 Y K .
— = —="— = K=8y;T00i ¥, =+/25-8y, =y =200.
y

=1,06.

005 ¢
JIiss BUpOOHUIITBA TAKOI'O OOCATY HAI[IOHAIBHOTO JOXOMY IPH 3aaaHiit
2 2
. . . . Yo 200
TeXHOJIOrii HeoOXigHuUH KamiTan B 00cs3i K, = N_ = ? =1600.
0
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JTOTATOK A

nocapili ocHoeHUX mepMiHie
3 Kypcy «MakpoekoHoMika»

AbconomHe 6e3pobimmsi — Take, 0 BUHUKAE, KOJIH POOOYNX MiCIlb
MeEHIIIe, HiXK IpaIrie3aTHOr0 HaceJeHHs (ToOTO y pe3ynbTaTi mepeHa-
CEJICHHS).

Asyapu e CAP — ue pe3epBHi aKTHBH, IO HAJICKATh y4aCHUKAM do-
HJy Ta BCTAaHOBJIEHUM Ml)KHapOIlHI/IM (blHaHCOBHM yYCTaHOBAM i € Jac-
THHOI0 MDKHApPOIHHX pe3epBiB kpaiH—uneniB MB®. CJIP, abo CII3
— CreuianpHi npaBa 3al03WYEHHSI.

Amopmu3sauiliHi eumpamu — 11e 00CSIT KamiTany, CIIO)KHUTOrO B MPOIIe-
ci BHPOOHHIITBA BIIPOIOBXK POKY.

Be3pobimHi — Ti, XTO HEe Mae poOOTH, aJie aKTHBHO ii IIykae abo de-
Kae, o0 MOBEPHYTHUCS Ha TonepeaHe micie podotu. KonkperHirme:
JIOZIHA BBAXKAE€THCS 0€3p00ITHOO, KO BOHA BIITIOBIAAa€ TPHOM KPH-
TEepisiM, SIKI MalOTh MICIIe OJTHOYACHO: «0e3 poO0TH», «POOUTH aKTUBHI
cTpoOu 3HAWTH POOOTY», «TOTOBA BiZIpa3y K CTaTH IO POOOTH».

be3pobimmsi — 1ie coIliabHO-€KOHOMIUHE SIBUIIE, 332 SIKOI0 YaCTHHA
MpaLe3JaTHOTO HACCJICHHS HE MOXKE 3HAUTH POOOTY.

BidHicmb — 11e HEMOXKJIMBICTh YHACIIZOK HECTadl KOIITIB MiATPUMY-
BaTH CIOCIO KUTTS, MPUTAMAHHUN KOHKPETHOMY CYCIHIiJIbCTBY B KOHK-
peTHUi neplof yacy.

BrodxemHuti decpiyum npezcrasisie cOG00 PISHALEO MK AepkKaBHH-
MH JI0X01aMH 1 BuTparamu. Lle o3Havae, o nepKaBa CTae MO3MYalb-
HHUKOM (piHAHCOBHX KOIITIB y HACENCHH, GAHKIB i MiAMpHEMCTB abo
IHIIOT IepKaBH, y MDKHAPOIHUX (I)lHaHCOBI/I)( oprasizariii.

BbrodxemHull npoyec — periiaMeHTOBaHUN 3aKOHOJIaBCTBOM IOPSI0K
PO3IJIAIaHHS, 3aTBEPIKCHHS OIOKETIB, iXHE BUKOHAHHS 1 KOHTPOJb
32 BUKOHAHHSM, 3aTBEP/PKEHHS 3BITIB PO BUKOHAHHS OOJDKETIB, 110
BXOJSITh Y OFOJDKETHY CHCTEMY KpaiHH.

BrodxxemHo-nodamkosa rnonimuka — 1€ 3aXOIH ypsAy, CIpsSMOBaHi
Ha 3a0e3Me4eHHs TTOBHOT 3aliHATOCTI Ta BAPOOHUIITBO HEIHQIIALIHOTO
BBII mmisxom 3MiHE Aep’KaBHUX BHIATKIB, CHCTEMH OIOJATKYBaHHS
Ta MiAXO0IB 0 GOpMYBaHHS OIOKETY B IILJIOMY.

Banosuti eHympiwHit npodykm (BBI) € 3araibHOK BapTICTIO KiHIIC-
BOTO IPOAYKTY, BHPOOICHOTO TITBKU BCEPEIUHI KpaiHW, 3 BHKOPHC-




TaHHSAM SIK BJIACHUX, TaK ¥ 4yXux (pakTopiB BUPOOHHITBA, TOOTO y
BBII He 3HaX0AUTH BimOOpaKeHHS MPOAYKT, CTBOPSHUH 32 KOPIOHOM
3 BUKOPHUCTaHHSM (haKTOPIB BUPOOHHIITBA JaHOT KpaiHH.

Banosuti HauioHanbHUl npodykm (BHI) — 11e cyma TOoIaHuX I[iHHOC-
TeH, CTBOPEHUX 3 BUKOPHCTAHHAM (DAaKTOpIB BUPOOHHUIITBA, IO Hale-
KaTh JaHil KpaiHi Ta I rpoMaisTHaM.

Barnosi iHeecmuyji — 11e 3arajabHHI OOCST 1HBECTYBAaHHS 3a IMCBHUIMA
mepio, MO CIpsSMOBaHE HAa HOBE OYIIBHHUIITBO, NMpHUIOAaHHS 3ac00iB
BUPOOHMIITBA Ta HPUPICT TOBApPHO-MaTepiajJbHUX 3aIaciB.

BantomHa OesizHa nonimuka — 1ie CUCTEMa PEryJII0BaHHS BaIOTHOIO
Kypcy KyMiBJIEIO 1 MTPOAaKeM BATIOTH 3a JOMOMOTOO BaJIFOTHOI iHTEp-
BEHIIIT 1 BAJIFOTHUX OOMEKEHb.

BantomHa OuCKOHMHa rosnimuka siBiisie CO00I0 CUCTEMY eKOHOMIYHHUX 1
OprasizaliifHuX 3axo[iB 1Mo 30alaHCYBaHHIO TUIATDKHUX 3000B’sI3aHb,
OpIEHTOBaHY Ha KOPUTYBaHHS BaJIOTHOrO Kypcy. Llst momitika mposs-
JISIETHCS Y BIUIMBI HA CTaH TPOILOBOTO MOMUTY, JMHAMIKY 1 piBEHb IiH,
00csT TPOIIOBOI MacH, MIrpallifo KOPOTKOCTPOKOBUX 1HBECTHIIIN.

BanomHa iHmepeeHui,q —1e I_[iJIBOBa onepauiﬂ Hamionansuoro ban-
Ky YKpaIHI/I o Kyran TPOJIAXKY 1HO3E€MHOI BaJIFOTU JUUI1 OOMEKEHHS
JII/IHaMlKI/I Kpry HaHlOHaHBHO] BAJIFOTU BU3HAYCHHUMHU MCKaAMU I/IOFO
I IBUILIEHHS YX 3HIKEHHS.

BantomHa no3uyisi — Tie CIIBBITHOMICHHS MiX 00CATaMH KYIUICHOI i
mpoaaHoi 1HO3eMHOI BaJFOTH Ha KIiHENb IHS, SKE MPOSBISETHCS SIK
CITIBBIAHOIIEHHS MK OaJIaHCOBMMH 1 1103a0aJIaHCOBMMH BHMOTaMH 1
3000B’13aHHSAMU 110 KOXKHIN BalrOTi. SIKIIO BOHM 30irar0ThCs, MO3ULIISL
BBa)KAETHCSI 3aKPHUTOIO, a SIKIIO HE 301ratoThesi — BIIKPUTOIO.

Bantomua nonimuka TipeicTtaBiisic co00K CYKYIHICTh €KOHOMIYHHX,
OPUINYHUX 1 OpraHi3amidHuX (OpM i METOMIB B rary3i BaTIOTHHUX Bi-
JHOCHH, 3IIHCHIOBaHMX JEP)KaBOK 1 MDKHApOJHUMH BaJIIOTHO-
(hiHAaHCOBUMHM OpraHizaIlisiMH.

BantomHuli demniHe — OinbIe TagiHHS KypCcy HaIliOHAIBEHOI BaFOTH,
HIK 3MEHIIEHHS ii KyIBEJIbHOI CIIPOMOKHOCTI BCEPEINHI KpaiHH.
BantomHuli Kypc — 1ie¢ CIiBBIIHOIIEHHS, 3a SIKUM OJHa BaaioTa 0OMi-
HIOETHCS Ha 1HIITY.

BantomHuii Kypc siBisie co00I0 MiHy TPOIIOBOI OJMHMII TAHOI BaFOTH
B IPOIIOBUX OJMHUIISX 1HIIOI BAJIFOTH.

BantomHi 06MexeHHs1 SIBIISIIOTh cO00I0 CHCTEMY €KOHOMIYHHUX, MPaBO-
BHX, OpraHi3amiiHUX 3aXO[iB, IO PETJIAMCHTYIOTh Omeparlii 3 HaIlio-
HaJILHOIO 1 1HO3EMHOIO BAJIIOTOIO, 30JI0TOM 1 T. JI.

BarniomHi puHKU — Tie CTIeLiabHI PUHKH, Ha SIKUX MOXKE OYTH KyILIe-
Ha a0o mpo/iaHa iHO3eMHa BaIIIOTA.
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BukopucmosysaHuti 0oxo0 (B]I) po3paxoBy€ThCS IMIJISTXOM 3MEHIICHHSI
MMOKa3HUKAa OCOOWCTOTO NTOXOMy Ha CyMy NPHOYTKOBOTO TOAATKY 3
IpOMaJsiH Ta JCSKHX HEINOJATKOBUX IUIaTexXiB nepikasi. lle moxon,
SAKAN 3aJIUIIAETHCSA Y PO3MOPAIKEHH] JOMOTOCHoaapcTB. Bin BUKopu-
CTOBYETHCS Ha CIIO’KMBAHHSA Ta 3201LIAKEHHSI.

BumyweHa HerlogHa 3aliHimicmb — KOJIW JIOAWHA MPALIO€ HEOBHUIA
poOoumii neHb ab0 THKICHB.

BumyweHe 6e3pobimmsi BUHUKAE TOi, KOJH MPAIiBHUK HE Oakae 3Bi-
JBHUTHCS, a aaMiHicTpanis (GipMu ckopouye nepcoHai. OTxe, JHie
gacTHHA 0e3pOOITHUX MOXE MPETeHIyBaTH Ha poOodui Miclisd, a iHII
BUSIBIISIIOTHCS BUMYIIIEHO OE3pOOITHUMHU Yepe3 MEPEBHUILCHHS MPOIo-
3|IIT parli HaJ| MOMUTOM Ha Hel.

Bidkpuma iHebrsyisi POSIBISIETbCS Y TPUBAIOMY 3pOCTAHHI PIBHSI IIiH.
Bomna posropTaeThcst Ha pUHKaX, JIe if0Th BUTBHI IIiHM.

BioHocHe 6e3pobimmsi BUHUKAE, KON B OTHOMY MICIIi CITOCTEPIraeTh-
Cs1 HAJUTUIIIOK pOo0OO0YOT CHITH, & B 1HIIOMY ii gediluT.

BidcmaeaHHsi BBIT — 1ie o0csr npoyKuii, sKuii eKOHOMIKa BTpavae
Yyepe3 HelIOBHE BUKOPUCTAHHS CBOTO BUPOOHUYOTO MOTEHIIAITY.

lFanonyroya iHgnsyis — 1e iHOISIIL, 0 BUMIPIOETHCS TBO3HAYHIM
YK TPUZHAYHUM YHCIIOM.

FinepiHgbnsAyis — IiHA 3pOCTAIOTh HA THCAYi, MUTBIIOHN Y1 HABIThH Mi-
JIBSIPJTU BIJICOTKIB Ha PIK.

FubuHa 6i0HoCMi — BIIXWICHHS BEJIWYMHU JOXOMAIB a00 BUTpAT Oif-
HUX BiJ BU3HAYe€HOIT MeX1 O1HOCTI.

lpowuma Ha3UBAETHCS 3arallbHOBU3HAHMH 3aci0 IuiaTexy, sKui Oe3
Oynb-IKHX 00MEXEeHb IPUIMaEThCS B OOMIH Ha TOBapH Ta MOCIYTH, a
TaKoXX TPH cIuTaTi OOpProBHX 3000B’S3aHb; CYKYITHICTH (hiHAHCOBHX
aKTHBIB, SIKIi BUKOPHCTOBYIOTHCS JUIS IIPOBEJCHHS PO3paxyHKIB HpH
3MifICHeHH] PI3HOMaHITHHX Ollepallii.

HesisHuli kypc (€) moka3ye, CKUTbKH OJIMHUIL 1HO3€MHOI BAIIOTH MO-
JKHA OJICPXKATH 33 OJUHHMIIIO BITYM3HSHOI, TOOTO IIe I[iHa BITYM3HSIHOI
BaJIIOTH, BUPAKCHA B OJAMHUIAX iHOBeMHOT BAJIFOTHU.

JesiHghrisiuis o3HaYae BUITyUCHHS 3 00Iry HAIJIUIIKOBOI MacH, BUITYIICHOT
B IIePioJ1 IH(IIALLIT, 110 CYTIPOBOKYETHCS 3HIKCHHSIM TEMITY 3POCTaHHS ITiH.

[epxasHuli 60dxem — 1€ 3BelleHa BiJJOMICTh JOXOJIB Ta BUTPAT
JIepKaBH, sIKa SBJSIE cOO0I0 OCHOBHUH (hiHAHCOBHH TUTAH JepXKaBU HA
MTOTOYHUIT PIK 1 MAE CHITY 3aKOHY.

[epxasHi sumpamu SIBISIIOTH COOOI0 JIepiKaBHI 3aKyNKU TOBapiB Ta
mociyr. B maHy rpyiry BKIIOYalOTh BUTpATH (enepaiabHuX, pecmyori-




KaHCBHKUX, MICIEBUX JE€pKaBHUX OpraHiB Ha TPHIOAHHS KiHIEBOT
MPOAYKIIii MATIPHEMCTB, Ha 3aKyTIKY PECypCiB JJIs Iep>KaBHUX MOTPeO
i Ha oraty HaiMaHOi poOouoi cuin. B nepxaBHI BUTpaTn HE BKIIIO-
4aloTh TpaHc(epTHI TuraTexi, SIKi MPOBOIATHCS OE3KOIITOBHO 1 HE
BpaxoBylOThes y ckiani BHIIL.

[enosumu — 11e TPOIIOBI KOIITH, BKJIJICHI B KOMEPIiiiHI OaHKH Y TO-
TiBKOBI 9m Oe3roTiBKOBiM Qopmi it 30epiraHHs Ha BHU3HAYCHUX
YMOBax.

Henosumu mpaHcakuiliHi (4ekosi) € 3acobamMu 0OMiHY, OCKITBKH KOIII-
TH 3 IIUX JIETIO3UTIB BKJIAJHUKH MAIOTh IIpaBo 0e3 momnepekeHHs 6aH-
Ky IiepeKa3aT iHIIMM 0co0aM y BHTIIAII TUTATSXKIB 3a MpuUaAOaHi TOBa-
pu i mocayru. Taxi ruraTesxi 311HCHIOIOTBCS 3a JOMOMOIOK0 4eKiB abo
AQHAJIOTIYHUX PO3PAaXyHKOBUX 1HCTPYMEHTIB.

HecbrirosaHHsi — kopuryBaHHs HoMiHanbHOTO BBII y Oik 3MeHIIIEHHSI.

Hecpriayiira nonimuka moao mpodIeM IePKaBHOTO PETYIIOBAHHS Ia-
TDKHOTO OAIaHCy TIYMaYHThCsl MAKPOCKOHOMIMHOIO TEOPI€HO SIK MOJIITH-
Ka, CIIPSIMOBaHa Ha CKOPOYEHHS BHYTPILIHBOro monuty. Lle o3Hauae, mio
nedIsIiiiHa TONITHKA, B OCHOBHOMY, CIIPSIMOBAHA HA 3HIDKCHHS 1H(IIALIT
1 cTabimizaIlito eKOHOMIKH Yepe3 CTpUMYBaHHS OI0/PKETHUX BUTPAT Ta Cy-
KyITHE CKOPOYEHHS TPOIIOBOI MacH. 3aB/SKH 1[bOMY MOCHITFOETHCS THUCK
Ha PUOYTKH, I[IHU, 3aWHSITICTh HACCIICHHSI, JICP’KaBHE IHBECTYBaHHSI.

Hecbnsuis mae micue, KoMK 3aralbHAN piBEeHb IIH Maaac i KymiBeabHa
CTIIPOMO>KHICTh TPOIICH ITiIBUITY€THCS.

HeuunbHuli koegiyieHm OughepeHujayii — CIIBBITHOIICHHS piBHIB
nobpoOyty Hacenenus: 10 % HaizamoxHimux Ha 10 % HaiiMeHIn 3a-
0e3MmeyeHnX rPOMaIsIH.

LobposinbHe 6e3pobimms BUHUKAE TOIi, KON TIPAIliBHUK 3BUIGHAETHCS
3a BJIACHUM Oa’kaHHSM, OCKUIBKM BiH HE33/I0BOJICHHH pIBHEM OIUIATH
Tipaili, yMoBaMu poOOTH: Yepe3 NCUXOJIOTTYHHN KITIMAT y KOJIEKTUBI 200 3
HIMX TPHYAH ycyTieped OakKaHHIO afMiHICTpallii. 3aKOHOMIpPHICTD IIBO-
ro Buly 0e3poO0ITTs MoJsirae B TOMy, 10 UMM MEHIIIE Y MTpalliBHUKA I1aH-
CIB 3HAHTH HOBY pOOOTY 3 KPALMMH YMOBAMH HaliMy, THM MEHILIE B HbO-
r0 Oa)kaHHS TOOPOBLIBFHO TIOKHHYTH pOOOYe MicIIe.

HodaHa eapmicmpb ([B) — 1ie BapTiCTh, CTBOPCHA B MPOIIECi BHPOO-
HUITBA HA JAHOMY IANPHEMCTBI 1 OXOIUIIOE peabHuil BKIIAJ| HIANpH-
€MCTBA Y CTBOPCHHS BapTOCTl KOHKPETHOTO MPOJTYKTY, TOOTO 3ap00iT-
HYy IUIaTy, IPUOYTOK i aMOPTH3AIIif0, BIZICOTOK 33 KPEIUT i T. 1.

Loxodu HekopriopamugHo2o cekmopa — 1I¢ YMCTUI MPUOYTOK ITi -
PHEMCTB, Ki Tepe0yBaloTh B OTHOOCIOHII BIACHOCTI.

ExoHoMiyHa mepumopis KpaiHu — TepUTOpis, SKa aIMiHICTPATHBHO
KepyeTbca ypsAAOM JaHOi KpaiHM Ta B MeKaxX sfKoi ocoOH, TOBapH i

413



414

TpoII MOXYTh BUTbHO MepeMminnyBaTtuchk. Ha BigmiHy Bix reorpadivnoi
TEepUTOpii, BOHA HE OXOIUTIOE TEPUTOPiajbHI AHKIABM IHIIUX KpaiH
(mocosbeTBa, BICHKOBI 0a3u TOINO), ajie MICTHTh TaKi aHKJIaBH JaHOI
KpaiHu, sIKi pO3TalIoOBaHi HA TEPUTOPIi IHIIAX KpaiH.

EKoHOMiYHe 3pocmaHHs HalllOHAJIBHOTO TOCHOAAPCTBA — TAKWUH HOTO
PO3BHUTOK, ITPH SIKOMY 301IbIIYETHCS PeTbHUN HAllOHATIBHUH J0XO/I.

ExoHoMiyHUl yukn (4uk Ainoeoi akmueHOCcmi) — 1ie IePioANYHHN TTi-
niiom abo cnan peansHoro BBII Ha ¢oni 3aranpHOI TeHIEHMIT 10 3po-
CTaHH.

EexmusHuti nonum — 00’e€M MONUTy Ha Onara, sSKMW BiANOBiJgae
CIITBHIH piBHOBA31 Ha pHHKAX OJar, TPOIIeH 1 KamiTamy.

BallHsmi — 11e Ti JTrOIH, SKi BUKOHYIOTHh OY/Ab-SKy OIIadyBaHy po0o-
Ty, @ TAKOXK Ti, 10 MaIOTh POOOTY, ajile THMYACOBO HE MPALIOIOTh Ye-
pe3 xBopoOy, cTpaiik un BimmycTky. [o miel kareropii Hamexats 1 Ti,
XTO 3aHHATHI HETTIOBHUIT pOOOUMIA IEHb.

3apobimHa nnama HaliMaHux rpayisHukie — 1e komnoHeHT BBII,
SIKUA MICTHTB 3ap0OiTHY IUIaTy, a TAKOX BHECKHU IiIIPHUEMCTB Ha CO-
LiaJbHE CTpaxyBaHHs, y NeHCIHHUH (ona, GpoH/ 3alHATOCTI TOMIO.

306HiWHI (€K302€HHI) WOKU — IIe 30BHINIHI JUTs MOJEIi eKOHOMIYHI
MOTPSCIHHSA, SIKi MOPYIIYIOTH €KOHOMIYHY PiBHOBAry B MOJIEII.

3os6HiwHili 6ope Oepxasu — 3a00prOBaHICTh AEP)KaBH 1HO3EMHHM
rpomajsiHaM, GipMam i yCTaHOBaM.

308HiWHb0EKOHOMIYHa ronimuKa, 110 IPOBOAUTECS YPSIOM KpaiHi —
Lie iepkaBHa MOJIITHKA B rajly3i eKCIOPTY Ta IMIIOPTY, MUTA, TapmlnB
0OMeKCeHb, 3ally4CHHs IHO3EMHOIO KalliTaly i BUBO3Y KamliTaiy, 3/ii-
CHEHHS CHIJIbHUX €KOHOMIUYHHX MPOEKTIB.

308HiWwHbOMOpaos8enbHa nosimuKka — CUCTeMa eKOHOMIYHUX, OpraHi-
3aliifHUX, MOJITUYHUX 3aXOIB I10JI0 PO3BHUTKY 30BHIIIHBOTOPTOBUX
BIJIHOCHH JIaHOi KpaiHu a0o0 IpynH KpaiH; BKJIIOYA€E BU3HAYCHHS 00CS-
TiB reorpa¢iqHOi i TOBapHOI CTPYKTYPH €KCIIOPTY Ta IMIOPTY.

3onomuii napumem — BiTHOIIIEHHS BaroBOi KiJILKOCTI YHUCTOTO 30J10-

Ta, 10 MICTHJIOCS B JIBOX IPOIIOBHX OJMHUIIX, SIKI OOMIHIOBAJIUCS
OJIHa Ha OJIHY.

3o510mo MoHemapHe — BUCOKOYHCTE 30J0TO y (OPMi MOHET, 3TUTKIB
abo OpyckiB He HIKYe 995 npodu, epedyBae y BIaCHOCTI a0 MiJl KO-
HTpojem LleHTpanbHOTO OaHKY a00 OpraHiB MEeP>KaBHOTO YIPaBIIHHS 1
€ YaCTUHOIO 1X MDKHAPOIHUX PE3epPBiB.

IHeecmuuii (aim. Investition, Bij JaT. investio — oJsra) — BCI BUIH
MaiHOBHMX Ta IHTENIEKTYallbHUX I[IHHOCTEH, IO BKJIAJAlOThCS B




00’€KTH MiIIPUEMHUIILKOT Ta 1HIMUX BUAIB TisSUTBHOCTI, B pe3ysbTaTi
SIKOI CTBOPIOETHCS MPHOYTOK (OXOM) ab0 MOCATAETHCS COIiaThbHHUN
eeKT.

IHeecmuuyiliHa nacmka Mae Miclie, KOJIU IMONUT Ha IHBeCTHUIi ao-
COJIIOTHO HEEJaCTUYHHI IO CTaBIli BiJICOTKY, HAIMPHUKIAJ, BHAC-
JNi0K MECUMICTHYHOT OLIHKM Mai0yTHBOT KOH’}OHKTypH iHBECTO-
aMu. Y 1bOMY BHNQJKy rpaQik iHBECTHUiH CTa€ NEpHEHINKY-
JAPHUM 10 Bici abcuuc, i BHACHIZOK UBOro IS Takox rmep-
MeHIUKYJIsIpHA 10 Bici adciuc. Toxi, B sikiit Ou obacti ninii LM He
3HaXOMMIacs MOYaTKOBa piBHOBara, 3cyB LM He 3MiHIOE€ HaIliOHa-
JILHOTO JOXO[Y.

IHeecmuuyitiHuli nonum — 1ie TOMUT I IIPUEMIIIB Ha Olara IJisl BiJHO-
BJICHHS 3HOIIIEHOTO KaIiTaly i 30UIBIIIEHHS PealbHOTO KariTaly.

IHOekc [KuHi siBsie cOOO0 BiAHOIICHHS TUIONII, 0OMeXeHOoi paKTh4-
Hoto kpuBoto JlopeHna i kpuBoro JlopeHna aist abCONMOTHO piBHOMIp-
HOT'O PO3MOALIY JOXOIIB J0 IUIOMI TPUKYTHUKA, OOMEKEHOTO KPUBOIO
Jloperna aist aOCOMIOTHO PiBHOMIPHOTO PO3MOJLTY 1 OCAME aOCIHC i
OpJIUHAT.

IHOeKc crioxusyux UiH sABJIsIE cOOOKO CIIBBIIHOIIECHHS LIHU KOLIWKA B
MTOTOYHOMY POIIi JI0 I[IHA aHAJIOTIYHOTO KOIITNKa B 0a30BOMY POIIi, BiH
BKJIFOYa€ TOBApH, BUPOOJICHI HE TiJIBKM BCEPEAWHI JEpXKaBH, ajie Ta-
KOX 1 iIMITOpTHI. BpaxoBye TiTbKH TOBapH 1 MOCIYTH, IO CIIOXKHUTI iH-
JMBiyaJIbHUIMH CIOKHBadYaMH.

IHOyujliosaHi iHeecmuyji — T1ie 1HBECTHIIi, MPUYNHOK 3IICHEHHS
SKHX € CTIMKE 3pOCTaHHs IOMUTY Ha Ojara.

IHo3emMHa eanoma — TpOLIOBI 3HAKM IHO3EMHHH JEpXkaB, a TaKOXK
KPEAUTHI 3aco0M 00Iry 1 IiaTexy, BUPaKEHI B 1HO3EMHUX I'POIIOBUX
OJJMHUIISX 1 BAKOPUCTOBYBaHI B MIDKHAPOJHUX PO3pPaxyHKaXx.

IHmeepauis — 1HTepHau10Han13au1;{ TOCTIOAAPCHKOrO KUTTS, IO TPO-
SIBIISETBCS Y nepennenHHl Ha].[lOHaJ'ILHI/IX rOCIOJapCTB JBOX abo JeKi-
JBKOX KpalH 1 MpOBEJCHHI HHUMH Y3rOJKEHOI TOProBeJIbHO-
€KOHOMIYHOI ITOJITHKH.

IHpnosaHHsT — xopuryBaHHsA HOMiHaimpbHOTO BBII y 6ix 306i16-
IICHHSA.

IHebnayidHul po3pue — BeJIMYMHA, Ha SIKY ITOBUHEH 3MEHIIUTHUCA CY-
KYIDHHHA TIOTUT AJIS TOTO, 100 3MEHIINUTH piBHOBaXHWH piBeHh BBII
JI0 HeIH(IISAIKHOTO PiBHS 3aHHATOCTI.

IHpnsyitHUG WOk — OIHOpPa30BE MIIBUIICHHS PIBHS IIiH, KOTpE
MOXKE CTaTH IMITYJIbCOM IS TMIPUCKOPEHHS TIporiecy iH(IAii, a Mo-
ke 1 He CTaTH.

IHgpnisiuisi eumpam, abo iHgbnisuis npono3uyii — iHGIALIs, WO BAHK-
Ka€ gepe3 3pOCTaHHS BUTPAT Yy IEPioIu BUCOKOTO Oe3poOiTTs Ta HEmo-
BHOI'O BUKOPUCTaHHSI BAPOOHUYUX PECYpCiB.
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Ichn,qLu,q € IpoLecoM Hl}lBI/lHleHHH 3arajibHOTO PiBHS I[iH Ta 3HIDKCHHS
KYTIBEIBbHOI CIIPOMOYKHOCTI TPOIIEH.

IHGbnIsAIYisi momumy CHOCTEPIracThCsl, KOJU CYKYIHHIA IOMUT 3POCTaE
HIBUANIC 32 BUPOOHUYUH MOTEHINA] CKOHOMIKH, a TOMY IIiHH, HaMa-
TafOYNCh 3PIBHOBAYKUTH TIOIHUT 1 TPOTIO3HUIIII0, 3pOCTAIOTh.

KeanigpikayjiliHe 6e3pobimmsi — J0HA TIPAIFOE HE 332 CBOIM piBHEM
MaiCTepHOCTI, PO3PSIIOM UM CIELIaIbHICTIO.

Keoma y MixHapodHomy eanomHoMy ¢hOHOI — YacTKa KpaiHW—
qireHa MB® y kamitan @onny.

Keomu — 11e TpaHWyHI 00CATM BU3HAYEHHX TOBApIB, IO JI03BOJICHO
IMITOPTYBaTH (€KCIIOPTYBATH) HA TEPUTOPIIO KpaiHU MPOTITOM BH3HA-
4yeHoro TepMiny. KBotu OyBaroTh iHOUSIOyanbHUMU, OOMEXYIOUUMHA
BBI3 (BUBI3) B OJJHY KOHKPETHY KpaiHy; 2pyrnosumu, 110 BCTaHOBIIO-
10Th 00cAT BBO3Y (BHBO3Y) Y BH3HAUCHY TPYITy KpaiH, a Takox 2/106a-
JIbHUMU, KOJH IMITOPT (EKCIIOPT) OOMEXXyeThesl O3 3a3HaueHHs KpaiH,
Ha SIKi [Ie 0OMEXEHHsI OIIUPIOETHCSL.

KiHueea npodykuyisi — TOBapH 1 MOCIYTH, IO KYMYIOThCS 3 METOIO KiH-
LIEBOr0 CIIOKUBAHHS, HE JJIsI TIOJAIBIIOT IEPEPOOKH YU MPOJAKY.

Knacu4yHa Ouxomomisi — TIpeICTaBIICHHS CKOHOMIKH Y BHTIIAII ABOX
BiJIOKpEMIICHUX OJMH BiJl OTHOTO CEKTOPIB: peagbHOI0 i TPOIIOBOTO.

KoegbiyieHm OernoHysaHHsi — 1€ BiJHOIICHHS MOIMUTY Ha TOTIBKY J0
JIETIO3UTIB.

KoedpiyieHm yyacmi (akmueHocmi) — BITHOWICHHS POOOYOi CHIIH IO
[pane3aaTHOr0 HACEJICHHS.

KomupysaHHsi 8anomu — BCTAHOBJICHHS KypCY.

Kpau;—m cpopMa 6iOHocmi — OiTHICTB, sIKa TIOPIBHSIHO 31 CTaHIApTaMU
[UB1TI3aMiT aCOIIIOETHCS 3 MEIKEIO BUYKHUBAHHS.

KpedumHa mynbmunnikayisi, abo MynbmuriikamueHe CMeOPeHHs
derno3umis — 1€ MpoIec eMicii IaThKHUX 3aco0iB y MeXaxX CHC-
TeMU KoMepliiiHux OankiB. KpeauTHa MynbTHIUTIKAIis BU3HAYae
MaKCHUMaJIbHUN PiBEHb KPEIUTHOI eKCIaHCli Ha BHYTPITHBOMY pPH-
HKY 1, BIATIOBIOHO, MaKCHMAalbHUN OOCSAT TpOMIOBOI MacH, IO BH-
MyCKa€eThcsl OAHKIBCHKOK CHCTEMOIO B OOIr MPU NMEBHOMY PiBHI pe-
3epBHUX BHMOT.

KpedummHi, abo 0eno3umHi epowi — 3acobu 0OMiHY, SIKi SBIIIOTEH CO-
6oro Ooprosi 3000B’s3aHHSI JEMO3UTHUX IHCTUTYTIB (O€3roTiBKOBI
rpotii).

KpuminansHa disnbHicmp (TiANIbHa €KOHOMIKA) — BKJIIOYAE BUPOO-
HUIITBO 3a00POHCHUX 3aKOHOM TOBApiB Ta HaJaHHS 3a00POHCHHUX 3a-
KOHOM IIOCIIYT.




KynieenbHa crnpoMoxHicms epoweli — 1ie KUTbKICTh TOBapiB Ta IOC-
JIYT, SIKI MOYKHA TIPUIOATH 38 TPOIIOBY OJJHHUIIO.

JlikeidHa nacmka — SIKIIO CIITBHA piBHOBAra IOCATHYTa y KCWHCIiaH-
CBKiM 00yacTi LM, To eKOHOMIKA ONMMHAETHCS B JIKBIIHIN HACTII: 3Mi-
Ha KUTBKOCTI TPpOIIeH (JIIKBITHOCTI) HE 3MIHIOE PEabHOTO HAIlOHAIb-
HOTO JI0XOY.

Jlikgi®@Hicmb — 11€ BIACTUBICTh TOTO YH IHIIIOTO aKTHBY IIEPETBOPIOBA-
THCH B TPOIOBY (POPMY 3a KOPOTKHiT 4ac i 6e3 cyTTeBOI BTpaTH Bap-
TOCTI.

TliHisi IS xapakTepu3ye, Ha CKUIbKH ITOBUHHA 3MIHUTHCS CTaBKa BiJICO-
TKy (piBeHb HAIIOHAIEHOTO JOXOMAY) IIPH 3MiHi PiBHA HAIiOHAIEHOTO
JI0X0.y (CTaBKH BiZICOTKY) JUIst 30€pe)KEeHHs PIBHOBAru Ha pUHKY OJar.

JliyeHsii — 1e 103B1 Ha IMIIOPT (EKCIIOPT) TOBAPIB IPOTSITOM SIKOTOCh
4acy, BUJAaHUH KOMITETCHTHUMH opraHamu. Jlimen3ii OyBaioTh 2eHe-
panbHUMU, KOTpi SIBJIAIOTH COOOIO 03B HA IMIOPTHI (€KCIIOPTHI)
orepalii 3 BU3HAYEHHMH TOBapaMH MPOTSTOM yChOTO TEPMiHY il pe-
KUMY JTirieH3yBaHHs. KpiMm Toro, OyBaroTh JineHsii iHOugidyasnbHi, o
JO3BOJISIFOTE OJTHOMY CYO’€KTY MiAMPUEMHHMIBKOI MISUIBHOCTI 3iiic-
HEHHSI O/IHi€] IMIIOPTHOI (€KCIIOPTHOT) Omeparllii Mo JTiIeH30BaHOMY TO-
Bapy.

Mexa 6idHocmi — piBeHb NOXOMAY, HIKYE BiJ IKOTO € HEMOKIUBUM
3a/10BOJICHHSI OCHOBHHUX 10Tpel. HuHi Meska GiXHOCTI BCTAHOBIHOETHCS
AK YaCTKa MPOKUTKOBOIO MIHIMyMy Ha oy 0c06y B PO3pPaxyHKy Ha
Micsib. Ha 11 0CHOBI BU3HAYAIOTHCS CIM’T, sIKI HAJICKaATh J0 KaTeropii
OiTHUX.

MumHi mapughu — 1ie TieperTiK BUAIB MHUTa, SKUMHU OOKJIaIal0ThCS TO-
BapH MpU IXHbOMY BBO31 1 BUBO3I.

Mumo siBiisie co00I0 CBOT'O POy MOJATOK, CTSTHEHUH MpH NepeTHHaH-
HI TOBapOM MHUTHOTO KOPJOHY 3 TOrO, XTO LIl TOBap yBO3UTh UM BU-
BO3UTb.

Mix+HapoOHa iHeecmuuitiHa OisifibHicMb € CyKyHHiCTIO NPaKTHYHHUX T
cy6 €KTIB IOCIOJAPIOBAHHS 1O/I0 BKIAICHHS MIKHAPOAHUX IHBECTH-
uiil. Bona nepeposnoziuse y HpOCTOpl 1 yaci pecypc MiXk OKpEeMHUMH
cy0’ekTaMu Ta 00’ €KTaMu pI3HUX KpaiH.

Mix+HapoOHul iHeecmuuyiliHull PUHOK — LI CYKYITHICTh €KOHOMIYHHX
BIZTHOCHH, SIKI BUHUKAIOTh MK Cy0’€KTaMM pI3HUX KpaiH IION0 3ary-
YEHHs Ta BKJIAJCHHS MDKHApOJHUX IHBECTHUIH, y pe3yJbTaTi SIKHX
(OpMYIOTECS TIONUT 1 MPOTO3UILiSA Ha 1HBECTHIII, I[iHa HA 1HBECTHII],
KOHKYpEHIIisl B iIHBECTHIITHOMY cepenoBHIl. MiXKHapOJHUI iHBECTH-
HIHHANA PUHOK € PETYJIATOPOM CYKYITHOCTI CYCHUTbHO-EKOHOMIUHUX
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BIIHOCHH, 110 BUHHKAIOTh MK POJABLEM 1 MOKYIILEM iHBECTUIIHHIX
pecypciB, sIKi 3HAXOIATHCS Y pi3HUX KpaiHaX.

M/)KHapodH/ EKOHOMIYHI 8{OHOCUHU SIBIISIFOTH COOOK) CHCTEMY CKOHOMi-
YHUX 3B’SI3KIB p13Horo PiBHSI, IO BUHLLIA 33 MEXi HALIOHATBHUX IOC-
[I0/1apCTB 1 3/{ACHIOIOTHCS Y Pi3HUX (opmax MK (QisHYHHMU 0cOba-
MU, IOpUJINYHUMH 0CO0aMH, JIep)KaBHIMH 1 MI>KHAPOJAHUMHU OpraHiza-
LISIMH.

MixHapoOHi pe3epeu — 1ie 30BHIIIIHI aKTHBH, 1[0 KOHTPOJIIOIOTHCS Op-
raHaMH T'POLIOBO-KPEANTHOTO PETYJIIOBAHHS 1 MOXKYTh OYTH BHKOpPHC-
TaHi JUI (piHchyBaHHﬂ Aedinuty matixHOro Ganaucy, s TpoBe-
JICHHs IHTEPBEHILIH Ha BATIOTHMX PUHKaX i i iHmmx wmined. Jlo
CKJIaly MDKHAPOJHUX Pe3ePBIB BXOMITH: MOHETapHe 3051010; CIP, mwo
HaJexaTh YKpaiHi (B JOJIApOBOMY EKBIBaJIGHTI); pe3epBHA MO3HLIA
VYxpaian Ha MiKHapoJHOMY BaTIOTHOMY (DOHIII; BaJIFOTHI aKTHBH (Ba-
JIFOTA, BKJIAJIM T JCTIO3UTH 1 IIHHI TIalepH).

Mynbmunnikamop aemoHOMHUX 8umpam ToKa3ye, Ha CKiJIbKH 301b-
MIATHCS. PIBHOBAXHUM HAI[IOHANBHUHN JTOXOM TIPH 301IbIICHH]I aBTOHO-
MHOT0 ITOITUTY Ha OJIUHULIO.

Mynbmunnikamop deno3umHuli nPpocmul BU3HAYA€ MaKCHMAaJbHY Ki-
JIbKICTh HOBHX JETO3UTHUX TPOIIEH, 110 CTBOPIOETHCS OJIHIEIO TPOIIIO-
BOIO OJIMHUIICIO HAJUTHIIKOBHX PE3CPBIB MPH 33JaHOMY PiBHI HOPMHU
000B’3KOBOT0 pe3epBYBaHHS.

Mynbmunnikamop OepxaeHux eumpam TMOoKa3ye, Ha CKUIbKH 301Ib-
IIATHCS PIBHOBAXHUU HAIlIOHATBHUHN MOXO MpH 30UTBIICHHI AepiKaB-
HUX BUTpPAT Ha OJIMHHULIIO.

Mynbmunnikamop iHeecmuyitiHul ToKa3ye, Ha CKUTBKU 30UIBIIUTHCS
PIBHOBKHHMI HAIIOHANBHUNA [OXOJA MpU 30UIbIICHHI aBTOHOMHOTO
MIONUTY Ha 1HBECTHIIIT HA OJUHUIIO.

Mynbmunnikamop nodamkoeuti mokasye, Ha CKIIBKH CKOPOTHTHCS Ha-
LIOHATBHUHN TOXOJ IPH 301IbIICHHI TOJATKOBUX ITaTeXiB Ha AT.

HaujonanbHuti doxod (HJ]) — cyKymHHI JOXOA B €KOHOMIIN, SKHA
OTPUMYIOTh BJIACHUKH (DaKTOpiB BHUPOOHHWITBA (Ipalli, KamiTaiy,
3eMIIi).

HesakorHa ekoHomiYHa OisinbHicme (TiAMLIbHA eKOHOMiKa) BKITIOYAE
HE32KOHHE BMPOOHMLTBO TOBAPIB Ta MOCIYT i HE3aKOHHMII mepepos-
HOJIIH HOXOII]B Ta aKTI/IBlB

HeodiuitiHa ekoHoMika OXOIUITIOE BC1 HEIEKIapOBaHi JIETaIbHO JT03BO-
JIeHI BUIM €KOHOMIYHOI JisTTBHOCTI 3apeecTPOBAHUX 1 HE3apEeCTPOBa-
HUX EKOHOMIYHHX Cy0’€KTIB, 1110 IPUXOBYIOTHCS, 200 MPOCTO He 00JIi-
KOBYIOTBCSI JIEPIKABOIO.




HeouikyeaHa iHGhnayis XapaKTepu3yeTbcss HEOUIKYBaHUM CTPHUOKOM
IiH, 0 HETaTUBHO BiTOMBA€ThCS HA IMOJATKOBIM CHCTEMI 1 TPOIIOBO-
My 00iry.

HominansHul BBl (BBII,) — 11e 00csar BUPOOHUIITBA, SIKUH BHMIpIO-
€TBCS B TMIOTOYHUX I[iHaX, TOOTO B IiHAX, IO ICHYIOTh HA MOMEHT BH-
poOHHIITBA.

HominanbHul 06MiHHUG Kypc — 1€ BIIHOCHA I[IHA BAJIFOT ABOX KpaiH.

HTIM — ue noctyrnoBe yJJOCKOHAIIOBAHHS 1 MOIIMPEHHS Y BUPOOHUIT-
Bi TEXHIKM 1 TEXHOJOTIYHHX IPOIECIB y paMKax MIFOUYMX HayKOBO-
TEXHIYHUX MPHUHIIMITIB.

Ob6rnikosa cmaska — 1ie BifACOTOK, mmija skuii HamionansHuii 0aHK Ha-
Jla€ KPeITUTH KOMEPIIHHAM OaHKaM.

ObmexysarnbHa (pecmpukyiliHa) ghickanbHa rnonimuka — ctadiizamis
e€KOHOMIKH B yMOBaX iH(IAMIHHOTO HaUIUIIKOBOTO TOMUTY, SIKUIl BU-
HUKA€ BHACIIJOK [UKJIIYHOrO MiJHOMY, 3a JIOMOMOTOK CKOPOYEHHS
JICp’KaBHUX BUJATKIB Ta 30UIBIICHHS [TOIATKIB.

O6miHHUl Kypc (€) € 3BOPOTHOK BEIMYMHOK 10 JEBI3HOTO Kypey i
TIOKa3ye€, CKUIbKM OJMHWIb BITYM3HSHOI BATIOTH MOXHA OJIEpXKATH B
OOMIH Ha OJIMHUIIO 1HO3eMHOI, TOOTO 1€ I[iHa IHO3eMHOT BaJIOTH, BH-
paxkeHa B OIMHULAX BITYN3HAHOI BAJIIOTH.

Ocobu rosa po6o4or curior, A00 eKOHOMIYHO HeaKMUBHE HaCeNIeHHs —
Lie MepIL 3a BCe JIFJU Y Biui 10 16 poKiB, a Takox Ti, XTO repeOyBae B
Cl'IeI.[laJ'[l?)OBaHI/IX yCTaHOBax (HaHpI/IKHa}I, HCI/IXIanI/I‘-IHI/IX )II/ICHaHCG-
pax, BUNPaBHUX 3aKJIajiaXx TOLIO); 110 L€l KAaTeropii Hanexarh i ocoom,
[0 BUOYIIH 31 CKJIaay poOOY0i CHIIM — HOPOCII, SKi MOTEHIIHO Ma-
I0Th MOXKJIMBICTD TIPAIIOBATH, ajie He MPAIIOI0Th i He ITyKaloTh po0o-
Ty (HAaBYAIOTKCS, Mepe0yBaloTh Ha MEHCIT, HAATO XBOPI, 00 MpalroBa-
TH, a00 TIPOCTO HE IIYKAKTh POOOTY).

OvuikysaHy [HhrAit0 MOXXHA CIIPOTHO3YBaTH Ha SKHUH-HEOyIb Hepion
Yacy i BOHA SIK TIPABIIIO € TIPSIMUM PE3YJIbTATOM JIisTHb BIIA/IH.

«[lMapadokc 3aowjadxkeHby: YUM OLIbIIE CYCHUIECTBO 3a0IIaKY€E, THM
OIHIIINM CTaeE.

lMepedamHuli MexaHi3m MoHemapHOI nofimuku, abo MexaHi3M 2pouwo-
80 mpaHcMmicii — 11€ JIaHIIOTH, Yepe3 K1 3MIHHU B [POIO3ULIi rpouieit
BIUTMBAIOTh Ha PEeaTbHUI CEKTOP EKOHOMIKH.

[NodsitiHutl paxyHok — 1e cuTyauis, KOl OfiHa i Ta cama omepais
MoXe OyTH BpaxoBaHa JBiui.

lMonimuka 3aliHimocmi — CYKYIHICTh 3aXOMiB MPSMOTO 1 HEMPSIMOTO
BIUIMBY Ha COIIiaJIbHO-€KOHOMIYHHN PO3BUTOK CYCITIIHCTBA 3arajioM i
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KOJKHOTI'0 3 Horo 4jieHiB 30kpeMa. BoHa Mae JekijabKa piBHIB: JiepiKaB-
HUH, perioHaJbHUH 1 JOKAJIbHUM.

lNomipHa iHGbrIsAuis XapaKTepU3YEThCS IOBUTBHUM 3pOCTaHHSIM IliH:
LIOPIYHUI piBeHb IHQIISLIT BUMIPIOETHCS OJJHO3HAYHUM YHCIIOM.

lMonum Ha epowi — GaxaHHS €KOHOMIYHUX Cy0’ €KTiB MaTH B CBOEMY
PO3IOPSHKEHHI IEBHY KUIBKICTh IUIATDKHUX 3aC00iB (Kacy).

lMomeHuyitiHuti piseHb BBIT — o0car BUpOOHMITBA 32 YMOBH HOBHOI
3alHATOCTI pecypciB. BiH omyckaeThes HIDKYC Ii€l MO3HAYKH IMiJ] Yac
crazy, MOTiM TTOCTYIIOBO MTOBEPTAETHCS 0 HeEl, a IHKOIM HaBIiTh Iepe-
BHIIY€E [IEH piBEHb ITiJ] YaC YSPrOBOTO MiAHOMY €KOHOMIKH.

lMpubymok akuioHepHux nidnpuemcme — 11e koMnoHeHT BBII, skuii y
CBOIO Yepry, MiCTUTh TPH CKJIA/IOBi: TOAATOK HA MPUOYTOK; TUBIICHIH
aKI[iOHepaM; HepO3IOALICHUH MPUOYTOK ITi IIPUEMCTB.

lNpusamHi 8anosi iHeecmMuyii OXOTUTIOIOTH OCHOBHI BHIIU HEJICPKaBHUX
KaIliTaJIOBKJIAJICHh Y BHPOOHHUITBO 3 00Ky (ipMm i1 mimmpuemiis. Lle
BHUTpPATH Ha KiHIEBY 3aKyNKy MalllMH Ta OOJaJHAHHSA, Ha BHPOOHHYI
OyniBii, Ha 30UIbIICHHS 3araciB BUPOOHUYHMX PECypCiB, )KUTIOBE Oy-
JIBHUIITBO, BUTPATH Ha aMOPTH3AILiIO.

lpupicHa kanimanoemHicmpb npodykuii — KoedilieHT, SKui MoKazye
CKUTBKH OAMHUII TOJATKOBOTO KaIliTaTy HEOOX1THO U BUPOOHUIITBA
JIOAATKOBO1 OJIMHHUIII POAYKIIII.

lNpuxoeaHa THQIIALSA TPOSIBIAETHCS Yepe3 MOCUIICHHS TOBAPHOTO Jie-
¢ituty. Pozropraerhcss B yMOBaX jKOPCTKOTO JEPIKABHOTO KOHTPOIIIO
3a I[IHAMH.

lNpuxoeaHe 6e3pobimmsi — 1ie HENOBHA 3aWHATICTh Y BUIVISAI HaJlaH-
HS poOOYUM aIMiHICTPaTUBHUX BiAITyCTOK, YCTAHOBJICHHS HETIOBHOTO
pobovoro mHs.

lNpuxosaHe 8UPOBGHUYMEO — iSVIBHICTD, IO J03BOJICHA 3aKOHOM 1 BU-
KOHY€ETBCSI BUPOOHHKAMH, SIKI MAIOTh HA IIC MPABO0, aJle sIKa IIPHXOBYETHCS
Bifl ICpYKaBHUX OPTaHiB 3 METOKO YXIJICHHS BiJ] CIUIATH MOIATKIB, BHECKIB
y couiaibHi OHAM, TOTPUMaHHS TIPABOBUX HOPM 1 CTaH/IapTiB.

lpoxumkosuli MiHiMyM — TIOKa3HUK aOCOJIFOTHOTO BUMIPHHUKA HHU3b-
KHX JOXOMiB HACEJEHHS, SKi 3a0e3MeuyroTh CIIOKHBAaHHS OCHOBHHX
OJar Ta MocIyT Ha MiHIMAJIBHO JJOITYCTUMOMY PiBHI.

lNpomixHa npodykyisi — 11e TOBAPH 1 MOCIYTH, IO KYIIYIOTHCS 3 METOIO
MTOTANTBIIIO] TTIepepoOKH, 0OPOOKH ab0 AJIS MEePETIPOIaxKy.

lpomekujoHiaM — 1i¢ 30BHIITHHOTOPTOBEJIbHA TIOJIITHKA, KA Mae Ha
MeTi 3a0e3nedeHHs] HaOUIbII CHIPUSATIMBAX YMOB JUIS peaiizamii Ha
BHYTPIIIHBOMY PHHKY TOBapiB HallilOHAJIILHUX BUPOOHMKIB, 3aXHCT
BHYTPIIIHBOTO PUHKY BiJl IHO3eMHOI KOHKYPEHIIii.




PeanbHuti BB (BBII,) — 1ie o6csar BUPOOHNITBA, AKHH BUMIPIOETHCS
B craymx (He3MiHHMX, 0a30BHUX) I[iHAaX, TOOTO Ha BEJIMYHMHY IIHOTO I10-
Ka3HMKa BIUIMBAE JIUIIE 3MiHa 00CSTiB BUPOOHHUIITRA.

PearnbHuli 06MiHHUU Kypc — BIJJHOCHA I[iHA TOBApiB, BUPOOJECHUX Y
JIBOX KpaiHax.

PearnbHi yMosu 06MiHy — Tie BENWYHHA, SKa TTOKa3ye, CKUTBKA 3apyo0i-
JKHUX OJiar KpaiHa MOKe OJiepKaTH B OOMIH Ha OJIMHUIIIO CBOTO OJara.

Pexum 8inbHO20 hrioamuHey — CHUTYyallis, KOJIH JepiKaBa LiJIKOM 3a-
JIMIIAETHCS 110338 MEKaMU BAFOTHOTO PUHKY, JI03BOJSIIOYH BATFOTHAM
KypcaM MiHSATHCS TaK, 00 BPiBHOBAXKYBAJIKCS MMOMUT Ta MPOTO3HILis.

Pe3udeHm — e ¢izuuHa ocoba abo opranizamis (IopuauyHa ocoda)
Ti€l eKOHOMIKH, 3 SKOIO BOHA IIOB’s3aHa TICHIIIE, HK 3 OyAb-IKOIO
IHIIO0, 200 X Ti€l EKOHOMIKH, JIe MICTHTBCS LIEHTP ii IHTEepeciB.

PeHmHi nnamexi — 1ie T0X0H, sIKi OTPUMYIOTh BIIACHUKH HEPYXOMO-
CTi, TOXO/X BiJl 3aTy4eHHs B BAPOOHHUIITBO 3e€MJTi, MaifHa, KammiTamy.

PeuecitiHull po3pue — BEIUYMHA, HA Ky IOBUHEH BUPOCTU CYKYITHMI
TIOIUT JUIS TOTO, 1100 301nbmMTH piBHOBaXKHUH piBeHs BBII no Hein-
(bnsmiitHOrO PiBHS MOBHOI 3aWHATOCTI.

PuHok deno3umHo-kpedumHux onepauili — creunidyHuii CEKTOp Ba-
JIIOTHOTO PHHKY, KYHIBJIS-TPOJAXX BAJIOTH MAae YMOBHHU XapakTep,
1[0 TPOSIBISETHCA B 3aJyuycHHI OaHKaMU IHBAJIIOTH Ha JCHO3MUTHI
BKJIQJW Ta B HaJaHHI OaHKaM{ iHBATIOTHUX MO3WYOK. lliHa — y BHU-
TJISL1L TIPOLICHTY .

PuHOK KoH8epciliHux onepauili € HAUTUTIOBIIIINM JIJIsl BAIFOTHOTO PUH-
Ky B3araji, HOro KJIIOYOBUM €JIeMEHTOM. TyT KyMiBJIA-TIPOJaXK 3JIiHc-
HIOETBCA B TPATUIIiHIA GopMi, IUITXOM 0OMiHY pIBHOBEIHKHUX IIiH-
HOCTEH, MPEJCTaBICHUX PI3HUMH BAJTIOTaMH. SIKpa3 Ha LbOMY PUHKY
CKJIaafoThCcs YMOBH I (DOPMYBaHHS 30BHIIIHBOI LIHU TPOIIeH — iX
BaJIIOTHOTO KypCy.

PigeHb 6i0Hocmi — muTOMa Bara ciMel (JIOMOTOCHOAapCTB), y SIKHX
piBeHB CTIOKMBaHHS (JOXOIB) HA OJHY 0cO0Yy € HMKYUM BiJl BU3HAUE-
HOI Mexi O1THOCTI.

PigeHb UiH — TpoIoBa omiHKa Oiara, 9d CyKyIHOCTI OJar (KOIInKa),
SIKi CIIYTYIOTh MaclITaboM IIiH.

PigHo8axHe 3pocmaHHs — TaKUi PO3BUTOK CKOHOMIKH, TIPU SIKOMY
3pOCTarovi BiJ MEPioay A0 Mepioxy 0OCATH CYKYITHOTO TOMUTY i CYyKy-
ITHOT MPOMNO3UIIii 3aBX/I1 JOPIBHIOIOTH OJWH OJHOMY.

Poboya cuna, abo eKOHOMIYHO aKmueHe HacesleHHs — 3aiHsTI 1 6e3-
poOITHI B JTaHWI MOMEHT dacy.
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Cesimose 20crnodapcmeo — 1€ CyKyTHICTh TOCTIONAPCTB 1 X eKOHOMI-
YHUX BiJJHOCHH MiX COOOI0.

CeHbliopax — AO0XOJ BiJl APYKYBaHHS TPOIICH, SKHI OTPHMYE JIepiKa-
Ba Mpu MoHeTH3awii nedimury 6romkery. CeHpiiopak BHHUKAE B YMO-
BaxX NCPEBUILNCHHS IPUPOCTY TPOIIOBOI MAacH HAJ MPUPOCTOM pPeallb-
Horo BBII.

CumeorniyHi, a00 OekpemHi epowwi — 3acobu 00MiHY, IO SIBISIOTH CO-
6010 TeBHi (opmMu OOProBUX 3000B’sI3aHb ACP)KaBU 1 HE MAIOTh BIIAC-
HOI HEBi €MHOT HIHHOCTI (TOTIBKOBI Tporri). BapTicTe Takux rpomreit
MEePEBUIIYE BUTPATH Ha iX BUPOOHHUIITBO Ta IIHHICTh MPH albTEPHATH-
BHOMY BUKOPHCTaHHI i BH3HAYa€ThCS IXHBOIO 3IAaTHICTIO OOMiHIOBa-
TUCh HAa TOBapH Ta MOCIYIH K 3apa3, TaK i B Maii0yTHboMy. MoHoI0-
JbHE MPABO €MICii TOTIBKOBMX TIpOLICH 3aKOHOJaBYO 3aKpiIlIeHe 3a
nepxasoto (LleHTpaipHIM OaHKOM), TOMY CHMBOJIIYHI TPOLII € JepiKa-
BHUMH TPOILIIMA.

CoujanbHa nonimuka — 1€ KOMIUIEKC COLIajJbHO-€KOHOMIYHHUX 3aX0-
JIB JIep)KaBU Ta MICLIEBMX OPraHiB BIa/HU, CIIPIMOBAHHUX HA 3aXUCT Ha-
CelleHHsI BiJy 0e3po0iTTs, 3pOCTaHHS I[iH, 3HEI[IHCHHS TPYJOBHUX 320-
I[aJKEHB 1 T.1H.

Cnoxueyi sumpamu — 1€ 0COOWCTi CIOYKUBYI BUTPATH BCiX Tpoma-
JSIH KpaiHW, 10 BKJIIOYAIOTh BUTPATH HA MPEIMETH JJOBIOCTPOKOBOTO
Ta IMOTOYHOI'0 CIIOKMBAaHHA Ta HAa MOCJIYTH. LIe BUTpATH Ha CHO)KI/IB'-Ii
TOBAapH ¥ TMOCIYrH, TOOTO HA MPEAMETH KIiHIEBOTO CIIOKHUBAHHS J0-
MaIIHIX rocrmonapcT. TyT MalOThCs Ha yBa3i BUTPATH HA XapuyBaHHS,
OJISIT, YKHTJIO, TOBAPH KYJIbTYPHO-MOOYTOBOTO IMPHU3HAUSHHS, HAa BCI

BUJY TTOCIYT, IO HAJAIOTHCA 32 PAXyHOK CIIO’KHBAIB.

Cmaeagpriauyjs — cuTyallis B eKOHOMIIli, KOJH OJHOYACHO BiIOYBa€ThCS
IiIBUIIEHHS PiBHIB 1HQIALIT Ta 6e3po0iTTs Ha (hOHI 3araJIbHOTO cray
BHPOOHUIITBA.

CmumyrniosanbHa (excriaHcusHa) cpickanbHa nonimuka — 1e Qicka-
JIbHA TOJITHKA, IO OXOIUTKOE 30UTBIICHHS ICP)KaBHUX BHIATKIB Ta
CKOpPOYCHHS TOJATKIB 3 METOK PO3IIMPEHHS CYKYIIHOTO IOIHTY B
€KOHOMIIIi B TIEPioJT IIUKIIIYHOTO CIaay.

CmpykmypHe 6e3pobimms € npoJoBXeHHsIM (pukuiliHoro. BoHo Bu-
HUKA€E TOJli, KOJHM B PE3yJIbTaTi HAYKOBO-TEXHIYHOTO MPOrpecy Bimoy-
BAIOTHCS BaXKJIMBI 3MIHHM B TEXHIIli, TEXHOJOTII Ta opraHizalii BUpoO-
HUIITBA, a OTXKE, 1 Y CTPYKTYpi MOMUTY Ha podouy cwiy. BHacmigok
LMX 3MIH TOIAT HA JesKi Npodecii 3MeHUIyeThes, a00 B3araii 3HUKAE,
a Ha IHWi npodecii, AKUX paHiute He 0yIio, 3pocTae. [HIMMY CI0BaMH,
CIpyKTypa po0ounx Micub i npodeciiHa CTpYKTypa MpaLiBHUKIB He
30iraeTbesl. BuHMKae KaTeropis NpaliBHUKIB, Yy SKHX HAaBUYKH Ta




MPaKTUYHUN JTOCBiJ 3acTapiyii ¥ HIKOMy He MOTpiOHI, a OTXKe, iX He-
MOYKITUBO TPOJIATH.

Cy6’ekmu MEB — 1ie 1X y9aCHUKWY, 37aTHI BITHOCHO HE3aJeKHO i aKTHB-
HO [STH 3 METOI0 peaji3allii CBOiX SKOHOMIYHMX iHTepeciB. TakuMmu €:
¢i3ruHi 0co0H, FOPUINIHI 0c00H, AepKaBH, MKHAPOIIHI OpTaHizaIlii.

Teopisi 3a2anbHOI eKOHOMIYHOI pieHo8aeu (3EP) — Teopisi MakpoeKo-
HOMIYHO1 CTaTUKH, OCKUIBKH 1 MeTa — BU3HAYMTU YMOBH, SIKi 3a0e3-
MIEYYIOTh PIBHICTH MOMHUTY 1 MMPOMO3HIIii OJJHOYACHO Ha BCIX PHHKAX.

TiHb08a eKoHOMika — Tie eKOHOMIYHI TIPOIIECH, SKi TPUXOBYIOTHCS X
yYaCHUKaMH, HE KOHTPOJIIOIOTHCS AEP’KaBOIO 1 CYCHIIbCTBOM, HE (iK-
CYIOTBCS B IOBHOMY 00Cs131 0(iLlii{HOIO IeprKaBHOIO CTATHCTHKOIO.

TpaHcakuiliHi eumpamu — Te, HACKUILKH IIBUAKO 1 3 SIKUMH MiHiMa-
JIBHUMHU 30UTKaMH, MOPIBHSAHO 3 BEJIMYUHOIO IXHBOI IPOIIOBOI OLIHKH,
onHi QiHAHCOBI aKTUBM MOKHA OOMIHSTH HA 1HIIII.

TpaHcghepmu — Tie OMHOCTOPOHHIN TOTIK OJIar, JOXOJiB, SKi MAalOTh
nepepos3noAuIbymil 1 GesomnatHuii xapakrep. Konn moBa iize npo
JIepXKaBHi TpAaHC(EPTH, TO Ie € BUIIIATH i3 IepKaBHOrO OO/pKeTy (Tie-
HCI1, CTUIICH/IIT, JOTIOMOTra 10 0e3pO0ITTIO TOIIO).

@ikmueHa OisinibHicmb — 1e BCi 3a00POHEHI 3aKOHOM BUIM AisUIBHOC-
Ti, HE IOB’s13aHi 3 BUPOOHHMUTBOM TOBApiB 1 HajaHHAM IOCIYT, LIO
MIPU3BOJATH TUIBKKM JIO MEPepo3nonity (iHAHCOBUX 1 MaTepiaJbHUX
aKkTHBIB Yepe3 (iHAHCOBI MaxiHallii, QIKTHBHI JOTOBOPH TOIIO, abo
E€KOHOMIKa «IPUIICOK», CHEKYJISATHBHUX yTOH, XaOapHHIITBA, IIax-
paiicTBa — Bce, 1110 ITOB’sI3aHE 3 HE3aKOHHUM OTPUMAaHHSM Ta Nepejia-
4ero rpomeii. Taka MisSUTBHICTH HE 3MiHIOE 3aranbHOi BennmanHu BBII,
00 HEe CTBOPIOE JOAATKOBY BapTICTh, ajie CYTTEBO MOXKE 3MIHUTH BHYT-
PILIHIO CTPYKTYPY MEPEPO3MOALTY TOXO/IIB.

@pukyitiHe 6e3po6immsi BUHUKA€E TOAI, KOJIM YacTHHA JIIOJeH 100po-
BUTBHO 3MiHIOE MiCIIe pOOOTH, YaCTHHA IIYKAE HOBY POOOTY IicCHs 3Bi-
JIHEHHS, YaCTHHAa TUMYacoBO BTpaTuiia CE30HHY poOOTYy, a 4acTHHa,
0CO0JMBO MOJOAB, IITyKae poboTy. OTxe dpukmiiiHe 6e3podiTTs CcTO-
CYETBCS Ti€i KaTeropii JIro/ei, SKi IyKalTh poOOTY YN CIIO/AIBAIOTHCS
il 3HAWTH B HETANIEKOMY MalOyTHBOMY.

@yHKyjoHanbHe 6e3pobimms BUHUKAE, SKIIO MPAIiBHIK, KA HaBITH 3a-
paxoBaHW Ha Ty UM iHIIy Hocaxy 3a Gaxom, 3alHATHI LM podounii
JICHb, aJIe HE BUKOHYE CBOTX 00OB’SI3KIB, a € JIUIIIC IIPUCYTHIM Ha POOOTI.

LukniyHe 6e3pobimms 3yMOBJICHE CIaJaMH BHPOOHHWIITBA, KOJHU CY-
KyIHMH MOMUT Ha TOBApH Ta MOCIYTH 3HUKYETHCS, 3alHATICTH CKOPO-
qy€eThes, a 0e3po0iITTS 3pocTaE.
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Yacmkoee 6e3pobimmsi — BTpaTa 3apo0iTKy 4Yepe3 CKOPOUEHHs HOp-
MaJIbHOI TPUBAJIOCTI pOOOYOro Yacy.

Yucmuti ekcriopm — 1ie pi3HHIL MK eKCIIopToM Ta imroptoMm. Lls pi-
3HHAI TIOKA3ye, HA CKITBKH 1HO3EMHI BUTPATH Ha MPUI0AHHS TOBApIB i
TOCITyT, BUPOOJICHNX B JaHii KpaiHi, MEpeBHIIYIOTh BUTpPATH IAHOL
KpaiHu Ha mpuaOaHHS TOBapiB i MOCIYTr, BUPOOJEHUX B IHMIMX Kpai-
Hax.

Yucemi iHeecmuuyii — 1ie cyMa BaJIOBHX 1HBECTHIIH 0€3 CYMH aMOpTH-
3aliifHUX BiIpaxyBaHb Yy IIEBHOMY TEPioi.

Yucmi Henpsivi nodamku — HenpsMi MoJatku (MOJaToOK Ha JOJaHy
BapTIiCTh, aKIM3H, MUTO, JIIIEH31IHI IIaTexi Ta iH.) 32 BiApaxyBaHHIM
TpaHcdepTiB. 3 EKOHOMIYHOI TOUKH 30py, L€ PI3HHL MK I[IHAMH, 3a
SIKUMH KYTIYIOTh TOBapH CIIOKMBAYi, Ta IPOJAKHAMH LiHAMH (DipM.

fOpuquHa ocoba — 11e 00’ €IHaHHSA, HAIIJEH] MaHOM, 110 TTOTH BiJT
CBOro iMeHI 1 B MeXax CBOro MaiiHa, MaroTh FpOMa}leKl npaBa Ta
000B’SI3KH 1 Bif CBOTO iMEHI BUCTYHAIOTh SIK OJHA 31 CTOPIH B CyJI0BO-
My IIPOIIEci.




JOJATOK B

MemoduyHi pekomeHOauii 0o nidcomoeku
ma eUKOHaHHSs1 Ppo3paxyHKoeo-2pagiyHoi po6omu
3 Kypcy «MakpoekoHoMika»

Jlani MeTOMYHI BKa3iBKH MPU3HAYCHI ISl HAJJAHHS METOIMYHOL
JIOTIOMOTH CTyJICHTaM €KOHOMIYHHX CICIiaJbHOCTEH MpH BUKOHAHHI po3pa-
XYHKOBO-TpadiuHoi podoTu 3 muctuiiinu «MakpoekoHOMiKay. BUKoOHaHHS
PO3paxyHKOBO-rpadigyHOi poOOTH HAIJICHO HA 3aKPIIUICHHS 1 MOTIUOJCHHS
3HaHb CTYJIEHTIB 3 Kypcy «MaKkpoeKOHOMiKa», PO3BHTOK BMIHb 1 HABHYOK
caMocCTiitHOT poOOTH HaJl 3arajibHOEKOHOMIYHMMH ITpoOIeMaMu 1 3aBAaHHs-
MM, HaOyTTS IOCBIJIY IOCHI/PKEHHS B3a€MO3B’SI3KYy MaKpOCKOHOMIYHOTO i
MIKPOEKOHOMIYHOTO aHai3y.
MeTtoanyHi BKa3iBKM MICTATh HEOOXiIHI TEOPSTUYHI BiIOMOCTI, BHXIIHI
JlaHi, PEKOMEH/IOBaHY JIiTepaTypy 1 KOHTPOJIbHI MUTAHHSI.

3MICT PO3PAXYHKOBO-IT' PA®TYHOI POFOTH

Y mpoueci BUKOHAHHS PO3PAaXyHKOBO-rpa)iuHOi poGOTH CTYJCHT MOBH-
HCH [IPOBECTH aHaJli3 arperoBaHuX CKOHOMIYHMX IIOKa3HUKIB, L0 103BOJLIE
POOUTH BHCHOBKH IIPO CTaH CKOHOMIKH Ta CKOHOMIYHHX IPOLCCIB y LIIOMY,
a TaKOXK BUBYMTH YMOBH 3arajibHOI piBHOBAark B €KOHOMIIIi, criocoou i1 miar-
PUMKH Ta HACHIJKH HOPYILECHb.

CrpykTypa po3paxyHKOBO-rpadiqHoi poOOTH MOBHMHHA BKIIOYATH Ha-
CTYIIHI pO3IiIH:

Berym.

1. MakpoeKOHOMIYHHii aHaJIi3 Pe3yJIbTaTIB TOCMOAAPCHKOT AisTEHOCTI.

2.BigoOpaskeHHs1 (YHKIIOHYBaHHS HaI[lOHaJbHOI €KOHOMIKM B MOJEINI
HapOJHOTOCHOAAPCHKOTO 00Iry.

3.CrninbHa piBHOBara Ha pHMHKax Osar, rpomed i kamitainy (/S-LM-
MOJIETIB).

BucHoBku.

Jliteparypa.

Jlomatku.

BCTYII

v BCTyHi KOPOTKO BUKJIAJA€THCA 3HAUCHHSA MaKpOGKOHOMi‘lHOFO Hi,Z[XOZ[y
J10 BUBUCHH €KOHOMIKH. BHCBITIIOETHECS BaXKIIMBICTh MaKpOGKOHOMiKI/I sgKa
HE TUIBKU IOSICHIOE MEXaHI3M (byHKHlOHyBaHHH eKOHOMlKI/I ajJIe € TCOpCTU4-
HOIO OCHOBOIO €KOHOMIYHOI ITOJIITHKH JACpIKaBU.
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1. MAKPOEKOHOMIYHHUH AHAJII3 PE3YJIBTATIB
TOCIIONAPCEKO! JIAJIBHOCTI

Heo0xinni TeopeTnuni BizomocTi

MakpoekoHOMiKa SK OJHa 31 CKJIaJOBUX YaCTUH EKOHOMIYHOI Teopii €
HayKOI0, III0 BUBYA€E €KOHOMIKY SIK €lIMHE Line. BoHa nocnmimKye IpruYrnHA
LUKJIIYHUX KOJMBaHb, TUHAMIKY 00CSTiB BUPOOHHMITBA, piBHS 1HGIALIT Ta
6e3po0ITTs TOIIO.

OCHOBHUMH MaKpPOCKOHOMIYHAMH TOKa3HHUKAMH, IO OILIHIOITh EKOHO-
MIYHY KOH FOHKTYDY, €:

® TeMII 3pocTaHHs peanbHoro BBIT;

® piBeHb iHQIIALIT;

® piBeHb 6E3pOOITTSL.

JIyist OLIHKK TMHAMIKM OCHOBHHX MaKPOCKOHOMIYHHMX NMOKa3HHKIB BUKO-
PHUCTOBYIOTh CTaTHCTHYHI XapaKTEPUCTUKH, Cepell SKUX: aOCOMIOTHUN TpH-
picT, TeMII 3pOCTaHHs, TEMI IPHPOCTY 1 abcooTHe 3HaYeHHs 1 % mpupocty.

Abcomomuuii npupicm A, Binodpakae aOCOIIOTHY HIBUIKICTh 3MIHIOBaH-
HSl 3HAYCHb MaKpOEKOHOMIYHOI'O TOKa3HHMKA 3a INEBHHUI MPOMDKOK 4Yacy i
OOYHUCITIOETHCS 32 OJIHIEIO 3 HACTYIHUX (HOPMYJT:

At =V = Via (Bl)
abo
A =y, o, (B.2)
JI€ y; — 3HAYEHHS [MOKa3HUKA MOTOYHOTO MEPIoay;
Y, | — 3HAYEHHS MMOKa3HUKA MOMEPETHBOTO MEPIOY;

Yo — 3Ha4YEHHsI [TOKa3HUKA [T0YAaTKOBOT'O TIEpiojy.

Temn 3pocmanns K, — 1ie BITHOCHA BEJIMYMHA, 5K SBIISIE COOOI0 KpaTHE
BiJJHOILICHHS 3HAYeHb MOKa3HUKa y (opMi KoedillieHTa 4M BiICOTKA 1 po3pa-
XOBYETHCS 32 OJIHIEIO 3 POPMYIL:

K =2 (B.3)
Yot
abo
K =2 (B.4)
Yo

BiHOCHY HIBHIKICTH 3pOCTaHHS MaKpOCKOHOMIYHOTO MOKa3HUKA Ha3H-
BalOTh memnom npupocmy T, SIKWii Ha BIAMIHY BiJl TEMITY 3pOCTaHHS 3aBXKIU
BUPaXKalOTh y BIACOTKaX. TeMI IPUPOCTY PO3paxoBYIOTH 3a (JOPMYIIO0, SIKa
MOke OyTH 3amicaHa HaCTYITHUM YHHOM:

A —
7 =20 100 = 2= Yt 100 = | 2 —1].100 = (K, —1)-100. (B.5)

t
Yia Vi1 Yia




CepeaHilt TeMI 3pOCTaHHS PO3PAaxOBYIOTh 32 (HOPMYJIOIO CepeaHBOI reo-

METPHUYHOI:
V 2 Tyeees” H K[ > (B'6)

ne K, — KiHneBuit 6a3UCHIUIA TEMIT 3pOCTaHHS.

Ha ocHOBi po3riIsHYTHX MOKa3HUKIB TpadidHO BigoOpakaeThCs AMHAMI-
Ka TOTO YH HIIOTO0 MaKpPOSKOHOMIYHOTO MOKa3HWKA, MPOBOJUTHCSA aHAJi3
HaIPSMKIB JHHAMIKHU Ta iHIIIE.

3aBaaHHA

[TpuBecTH OCHOBHI MaKpOCKOHOMIYHI NOKA3HUKH €KOHOMIYHOI JisUIbHO-
cTi Ykpainu (a00 EKOHOMIKH palioHy, PETiOHY YU OKPEMOTO CEKTOPY €KOHO-
MiKH) 32 OCTaHHI IT’SITh POKIB (JBaHAILATH MICSIB YU BICIM KBapTaliB).
Knacudikanisi ramyseid, ceKTopiB, €eKOHOMIYHHX paiiOHIB YKpaiHH IpPUBO-
IuThCs B Ta0I. B.5.

BUBUMTH 3aKOHOMIPHOCTI COIIaJIbHO-CKOHOMIYHOTO PO3BHUTKY 00’€KTa
JOCIIJKEHHS.

Busnauumu:

1.Po3paxyBaTu CepeHBOPIYHI TEMIH 3POCTAHHS MaKPOCKOHOMIYHHX
MTOKa3HUKIB Ta MPUBECTH 1X Y BUTJISIII TAOJHIIb.

2.1loOyxnyBatu rpadiku Ta Jiarpamu, 1o JeMOHCTPYIOTh AMHAMIKY PO3-
TIISTHYTHX MaKpOITOKa3HUKIB.

3.BusiBUTH TEHJCHIII Ta IHTEHCHBHICTH COI[IaIbHO-CKOHOMIYHOTO pPO3-
BUTKY 00’€KTa JIOCIiPKSHHSI.

4.OUiHUTH CTPYKTYpPHI 3MIHU B €KOHOMIUHIN IiSUILHOCTI 00’ €KTa JIOCIi-
JOKEHHSI.

5.Bu3HauuTH MaKpOCKOHOMIUHI B3a€MO3aJICIKHOCTI.

6.BusiButy pakTopu eKOHOMIYHOTO 3POCTaHHS.

KoHTposbHi nMTaHHA

1.Ha3BiTb ZBa acrieKTH po3BUTKY €KOHOMIKH, sIKi Xapakrepu3ytots BHII.
Yomy BHII moxe xapakTepu3yBaTH iX 0JHOYACHO?

2.5Ixi (hakTOpH BIIMBAIOTH Ha 3pOCTaHHS HOMiHanbHOrO BBII?

3.Y 4omy mnomsrae mpoGieMa MOBTOPHOTO PaxyHKY IpU BH3HAuYEHI
ccIn

4.Yu € 3pocTaHHS JOXOIYy JAOCTOBIPHUM MOKa3HUKOM J00poOyTy cyc-
ninseTBa? 1o BU mymaere 3 HbOT0 MPUBOJY PO PiBEHB 10XO1Y?

5.YoMy Ba)KKO MOpPIBHSTH XHTTS JIIOJEH y IBOX JIep’KaBaX Ha OCHO-
Bl NOKa3HUKIB PeaJbHOro JO0XOAY Ha JyIly HAaceJeHHS B KOXHIH 3 IUX
nepxan?
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2. BJOBPAKEHHA HALIIOHAJIbHOI EKOHOMIKH
B MOAEJII HAPOJHOI'OCHIOJAPCBKOI' O KPYI'OOBIT'Y

Heo0xigHi TeopeTnuni BizomocTi

HanionaneHe paxiBHHIITBO 0a3yeThcsl Ha MOJIEIi HAPOAHOTOCTIOIAPCHKO-
ro Kpyroo6iry. B miif mozeni nporec (yHKIIOHYBaHHSI HaliOHAIBHOI €KO-
HOMIKH BiJI0OOpa)kaeThCs y BUTIISII 3aMKHYTHX I'POIIOBHX ITOTOKIB, SIKi yTBO-
PIOIOTBCSI MIXK MaKpOEKOHOMIYHHMH Cy0’€KTaMH B Tpoleci BUPOOHMIITBA,
po3moinry, OOMiHy Ta CIIO>KMBAaHHS MaTepialbHUX OJIar.

OyHIaMeHTaIbHUM TOHSTTSIM Kpyroo0iry € Oroyker. bromker BinoOpa-
JKae BCl JIOXOAW 1 BUTpATH cy0’eKTa, a TAKOX 3MiHY 00csry Horo MaiiHa B
MIOTOYHOMY Tepiofi.

OCKUTBKH B PHHKOBII €KOHOMIIII BUTPATH OJTHOI'O CY0’€KTa IIePETBOPIOFOTHCS
Ha JIOXO/M IHIIOro, 1 HAaBIAKW, TO BCl OIOJUKETH BUSIBISIOTHCS B3A€EMOIIO-
B’S13aHMMU 1 B eKOHOMIYHIH CHCTEMI YTBOPIOETCSI KPYTOOOIT TPOIIOBHX KOLITIB.

HaponHorocnogapchkuii Kpyroooir € CyKymHICTIO OFOJDKETIB CKOHOMIY-
HUX cy0’€KTIB B iX B3a€MO3B’SI3KY.

B tabauui b.1 HaBeneHuit HapoHOTOCIIONAPCHKUI KpyrooOir B MaTpuy-
Hilt hopmi.

Tabnuys B.1
HAPOJHOI'OCIIOJJIAPCHKHI KPYTOOBIT
Ho :
Homammix Minnpuemiis | JlepxaBu 3akopaoHy Cexzopy
Bin rocroaapcTs Maiina
3apobiTHa
Tomammix | "aTa A0 psimi Iepexasn 3aoma-
OCIIONAPCTE MaIIHiM Orurara 6nar O YaCTUHHU KCHIST
P npariBHU- A JOXOY r
KaMm
Tpsimi Ta Heposnopi-
. . Ormuiata . Ormuiata JICHUH TIpH-
[Mixnpuemuis . — Herpsmi .
(akTopi - IMIIOPTY OyTOK, amo-
pTH3aLis
Tlepanu Tpaucoephi 6m(a-,)rmc13agie- o Exonomivna | Hammmox
p IUI1aTeXI1 P;Hi}ll‘/'l JIoroMora Oro/KeTy
Ormtata Exonomiuna Hedpiuur
3aKkopIoHy [Tepekasu — TOProBOTO
EKCIopTy JIOTIOMOTa
Ganancy
CexTo CnoxuBaH- Baiosi Jedinut Hammmox
MaﬁHIa)l y S GACTHHM | o o o | JIGPIKABHOTO | TOPrOBOrO —
MaitHa 1 Oro[KETY Oanancy
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3aBaaHHs

PesynpraTi ekoHOMIYHOI AisUThHOCTI Kpainu xapakrepusye BHIT miei kpainm.

[IpoTsirom MHHYIOTO POKY B 3aMKHYTili €KOHOMINi KpaiHU BigOyIHCH
HACTYIHI 3MiHH:

D)mianpueMui BumwiaTuay 3apo0iTHy miaty — 3I17; HapaxyBaad amop-
TH3aLi10 — Am; 3AifCHIIN BaJIOBUX IHBECTHI[IH — /; ; BUIUIATHJIN YUCTHX

HENPSIMUX MOAATKIB — Tyjenp; BUTLIATUIIN JUBiAEHAIB — /{u6; CIIIATUIIH TIO-
JTATOK Ha MPUOYTOK;

2)I0MOroCroJapcTBa BUILIATHIIN 3apO0iTHY IUIATy JOMAIIHIM MpaliiBHU-
kam — 3IT""; crmaTum npuOyTKOBHX MOAATKIB — Thoo;

3)meprkaBa BHILIATHIIA 3apOOITHY IUIATy MpalliBHUKaM JEPIKaBHOTO CEK-
Topy — 3IT""; 3akynmuna 6nar — G; 31iliCHUIAa BAIOBMX 1HBECTULIH — /p,
Ta TpaHc(hEPHUX BUIUIAT TOMAIIHIM rocroaapcTBaM — 77,

Busnauumu:

1.IIpeacraBuTH HAPOAHOTOCIIOAAPCHKUI KPYTrooOir y Tabin4Hii ¢hopmi.

2.Ha ocHoBi oTpuMaHol TaOJMIi MpoaHaNi3yBaTH y4acTh KOXKHOTO 3
TPhOX MAaKpOEGKOHOMIYHMX Cy0’ekTiB y crtBopenHi BHII, Bukopucranus
OTPHMaHOT0 HUMH JI0XOJy Ta 3MiHY iX MaiiHa.

Buxigni nani

Howmep BapianTa 3amaeThcst BUKIagaueM. BuxigHi JaHi mpencTaBlieHi y
Tabu. b.2.

Tabnuys b.2
BUXIJAHI JAHHI ITO BAPIAHTAX
Bapiantu
TTokazuuku
0 1 2 3 4 5 6 7 8 9

BHII, rp.ox. 600 | 650 | 670 | 680|700 |720 | 740 | 760|780 | 800
311, rp.ox. 5 110(15(20] 7 [1217]22]25]| 9
307", rp.ox. 200210220 {230{240|250 (260 (270|280 |290
3117, tp.opL. 80 | 85 190 | 95 [100| 80 | 85 | 90 | 95 | 100
Am, Tp.ox. 20 | 25|30 |35[40|45|50|55]|60]65
I, rp.of. 140 | 145|150 [ 155|160 165|170 |175| 180 | 185
1,,’, tp.om. 20 | 22 | 24 | 26|28 (30|20 (253730
G, tp.of. 60 | 65|70 | 75|80 | 62| 67 | 72|77 | 80
T yenp» TP-OXL. 80 | 82 | 84 |86 | 88|90 | 92 | 95| 97 [100
T 00> TP-OIL. 90 | 92 | 94 | 96 | 98 | 100|105 (107(102|110
Tr, rp.ox. 10 | 12 | 14 | 16 | 18 | 20 | 22 | 24 | 26 | 28
Hus, % Bin npubyTKy 10 | 15|20 | 25|30 | 35|40 | 45|50 |55

Posmip momaTky Ha mpuOYTOK BU3HAYAETHCS 3TITHO TIFOYOTO 3aKOHOIABCTRA.
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KonTpoabHi nuTaHHs

1. SIxi Bu 3HaeTe Mozeni Kpyroo0iry?

2.B 9oMy monATaroTh B3a€MO3B’SA3KH PUHKIB 3 TOYKU 30pY MAaKpPOEKOHO-
Mikn?

3. Po3kpwiiTe MOHSTTS «MOTIK» Ta «3aIacy.

4.111o po3yMirOTh i MOHATTAM «BUTOKM» Ta «iH €KIiD» y MOIeINi Kpy-
roo0biry BBII, moxomiB Ta BUTpAT I BIOKPUTOI EKOHOMIKH?

5.11o Bu po3ymieTe i TOTOKHICTIO «BUTOKIBY» Ta «iH €KIIii»?

3. CIIIVIBHA PIBHOBAI'A HA PUHKAX BJIAT,
I'POLLIEN I KAIIITAJIY (IS-LM MO/JEJIB)

Heo0xinni TeopeTnuni BizomocTi

PiBHOBary Ha puHKY Oiar xapakTepusye JiiHis LS, yTBopeHa CyKYIHICTIO
TOYOK, $IKi TPEJICTABIISIOTh BCIO MHOXKMHY PIBHOBOKHHMX 3HAU€Hb BIJICOTKO-
BOI CTaBKH i HalliOHAIBLHOTO JI0X0/y. PiBHOBara Ha rpoIoBOMy pUHKY MOX-
JIMBA TaKOX JIMIIE 33 IEBHUX CIIOJIYy4Y€Hb 3HaYeHb CTABKH IIPOLCHTA 1 peasib-
HOT'O HalllOHAJILHOTO 10X0ay. MHOXHHA TaKMX PIBHOBRKHHX CIIOJIYY€Hb Y
rpadiYHOMY BUIIISII TIPEACTaBIAETHCS KPUBOIO LM.

IIpu mocsArHEHHI PiBHOBArM Ha IPOLIOBOMY PHHKY OJIHOYacCHO BCTa-
HOBIIIOETHCS piBHOBara Ha PUHKY IIHHUX mamepiB (kamitany). Tomy B
KeiHCiaHCBKil MO/IeIi YMOBa OCSTHEHHS CIITBbHOI pIBHOBAard Ha pUHKax
Ouar, rpomieli i KamiTany BU3HaYaeThCA nepeTuHamu JiHiid IS 1 LM. Tou-
Ka iX mepeTnHy BKa3ye peaibHi 3HaUCHHS CTaBKH MPOILCHTA i HAIIOHAb-
HOTO JIOXOJly, 32 SIKHX OJTHOYACHO Ha TPbOX Ha3BaHWUX PHHKAX MOMUT J0-
PIBHIOE MPOTO3HIILii.

CninpHa piBHOBara Ha pWHKax OJiar, Tpomieil i KamiTaiay € CTIHKOIO.
OO6csar monuTy Ha Onara, SIKMH BiJIIIOBiJa€ CIUIBbHIN PiBHOBA31 Ha PHHKAX
Oumar, rpomeii i kamitany, HazBauuil k. KeitHcom «egpekmusnum nonu-
momy.

B pamkax IS-LM mopeni 3MiHa piBHA IiH BIUIMBA€ Ha BEIMYUHY CYKYII-
woro mornty wepes tpu edexti: Keituca (PT, M/PL, iT, IL, yl), Tliry
(PT, mipd, cl, yl) i ancroro excropry (PT, Ed, 7T, yl). Banexwicts cy-
KYITHOTO TOMNHWTY Ha OJiara Bif piBHS I[IH Ha3MBAETBCS (DYHKYIEIO CYKVNHO2O
nonumy.

AnreOpaiunuii BUrIsi QyHKIIT CYKyITHOTO MOMKUTY BUBOJUTHCS HIISIXOM
HIICTAHOBKY 3HAYECHHS CTaBKH MPOLIEHTA, K& BU3HAYAETHCS 3 PIBHSIHHS
KpuBOi LM, 3 piBHsHHS JiHIT S.

3os6Hiwni (ex302enni) wioku — 11€ 30BHIIIHI JUI JAHOT MOJICII EKOHOMIY-
Hi MOTPSICIHHS, SIKI MOPYIIYIOTh €KOHOMIYHY PIBHOBAry B Mojeiii. 30BHIIIHI
IOKA B Mojeni IS-LM moaiisitoThCs Ha JIBI KaTEropil: MIOKW Ha TOBAPHOMY
PHMHKY 1 IIIOKH Ha TPOILIOBOMY PHHKY.

Kpusa IS 3cyBaeTbcs i BINIMBOM €K30I'€HHUX 3MiH CYKYITHOTO IIO-
nuty. l{e MoXyTh OyTH SIK 3MIHH IONUTY Ha IHBECTHUIii, IO HE MOB’sI3aH1
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31 3MIHOIO MPOLEHTHOI CTaBKH, TaK i aBTOHOMHI 3MIiHH CII0)KMBYOTO IIO-
MUTY.

KpuBa LM 3cyBaeThCsl MiJ| BINIMBOM aBTOHOMHHX 3MiH Yy TONUTI Ha
peasbHi TPOLIOBI 3armaci. ABTOHOMHI 3MIHH Y ITOIHUTI Ha I'poIli — 3MiHU
MIONIMTY, 10 HE 3aJieXkaTh BiJ 3MIHU PIBHS IiH, J0X01y ab0 MPOIEHTHOI
CTaBKH.

3aBaanHs

VY Gromxer aepxaBu Haaxoauth 20 % ycix D0XO[IB, a AepiKaBHI BUTPATH
craHoByaTh 800 rp. on. Excrnopr ckiagae 100 rp. og. B o6iry 3naxomutbest
500 rp. ox., WBHIKICTb iX oOepTanHs k 060poTiB 3a pik. [Tlonur Ha rpomi sk
MaiiHo (L) noaanuii GyHKIi€eo:

L, =500-50-i,

Jie i — pUHKOBA MPOIICHTHA CTaBKa, %o.
OyHkis iHBecTUIIIH (/) Mae BUTIISI:

I =200-20-i.

Busnavumu:

1. Po3mip edeKTHBHOTO TIOTIUTY.

2. 5IK pO3MOMUIAIOTBECSA IPOLII M MOMMTOM Ha TPOLI s yrox i B
SIKOCTI MaifHa NP JOCATHEHHI CHUIBHOT pIBHOBaru Ha pUHKY Oyar i puH-
Ky rpomreii?

3. Cran jep:kaBHOTO OIOJDKETY IIPH CIUIBHIN piBHOBa3i HA pUHKaX Oar i
IPOLLICH.

4. Cran ToproBoro 6anaHcy KpaiHu MpH JOCATHEHHI CIUIBHOI PiBHOBArH
Ha pUHKax OJar i rpomrei.

5.5k 3MiHUTBCS PO3Mip e€(PEKTHBHOTO MOIKTY, SKIIO MPOMO3HUILS TPo-
meit 3pocte Ha 10 %?

6. Yu 3MinuThECs piBHOBaXKHE 3HayeHHs HJI i YoMy B pe3ysbTaTi oqHOYa-
CHOro 30LIbLICHHS AepxKaBHUX BUTpaT Ha AG’ 1 momatkoBoi craBku 7, 3
20 % no 25 %?

7. SIk 3MiHHTBCS pO3TaNTyBaHHA JiHIT LM, SKIIO IMBHIAKICTH 00EpTAHHS
TpoIIeH 3MEHIIUTRCS B 2 pa3u?

8. ki GyayTh HOMIHAJIBLHI OOCATH MONKMTY HA TPOLLI IS YroJ i B SAKOCTI
MaifHa, SIKIIO MPH 3HAYEHHSX PEallbHOTO HAI[lOHAJIBHOTO JOXO/Y PIBEHb LiH
3pocTte Ha 25 %?

9. Bu3Ha4nTH, HA CKiIbKA PUHOK TPOLICH CTPHUMYE Jif0 MYJIbTHILTIKA-
[IHHOTO e(eKTy IPH 3pOCTaHHI [epKaBHUX BUTpaT HAa AG” 0uHUIE?

10.TTokaxite Ha rpadiky [S-LM Momeni HACTIIKH MOIil, BKa3aHUX Y
tabn. b.3, axi BigOynyThcs Ha puUHKY Onar i rpomeil. 3amoBHITH Tab-
JIHLIEO.
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Tabauys B.3
NOJIi TA iX HACJAIAKHU

Tonist

Ha crani
SIKOTO PHHKY
BiIi0’€ThCs

I'padik sxoi
byHKii 1 K
3MiHUTBCS

1o BinOynerscst
Ha rpadiky
1S-LM moneni

Hampsimox
3MiHHM Hallio-
HaJIbHOTO

noxony (1)

Hampsimox
3MIHH TIpoLIe-
HTHOI CTaBKH

(@)

Tc

y

Ts

'y

I

Tn

v

L,

TG

1z,

T

Y

lE

Tz

Buxingni nani

BuxinHi maHi U1 po3paxyHKiB HaBe/IeHi B Ta01. b.4.

Tabnuys b.4
BUXIIHI IAHI
Ne C C k Z, AGY AG”
BapiaHTy a v i
1 2 3 4 5 6 7
1 400 0,9 30 0,26 100 80
2 400 0,6 28 0,3 85 100
3 500 0,5 15 0,5 150 210
4 380 0,38 20 0,27 105 110
5 250 0,75 10 0,45 190 100
6 560 0,55 15 0,38 225 50
7 425 0,45 18 0,15 50 40
8 650 0,73 20 0,2 175 160
9 600 0,67 23 0,24 205 130
10 480 0,8 14 0,2 145 90
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3akinuenns mabn. b.4

Bap]ifmy c, G k z, AG' AG”
1 2 3 4 5 6 7
11 400 0,9 20 0,75 95 100
12 600 0,7 25 0,6 125 135
13 340 0,9 28 0,83 30 50
14 100 0,9 30 0,5 50 100
15 300 0,5 24 02 145 150
16 400 0,9 15 0,6 65 200
17 500 0,5 25 0,25 30 200
18 150 0,7 20 0,35 50 96
19 400 0,8 13 0,2 80 130
20 350 0,6 22 0,36 90 75
21 100 0,2 10 0,7 10 100
22 1100 0,4 30 0,8 50 60
23 1200 0,3 20 0,9 80 30
24 2000 04 30 0,8 20 90
25 400 0,2 10 0,7 30 80
26 2100 0,3 20 0,9 40 70
27 3700 0,3 30 0,9 100 100
28 2800 0.4 30 0,8 60 50
29 4000 0.2 10 0,7 70 40
30 5366 0,25 15 0,85 90 100

KonTpoabni nutanns

1. SIxi puYMHY Ta HACTIIKY JIIKBiHOT MACTKH?

2. SIKUM YMHOM [JOCSATAETHCS CIIbHA PIBHOBAara Ha puHKax Ouar, rpomei
1 KamiTamy?

3.3a sIKUX YMOB €KOHOMIKa MOTPAILISIE B iIHBECTHUIIIHHY TTACTKY?

4. TlokaxiTh, AK PU MaJiHHI BUPOOHHITBA MOXYTh 3CyBaTHCS KPHBI IS,
LM, K110 IPOLICHTHA CTaBKa 3aJTUIIAE€THCS HE3MIHHOIO.

5. TosicHiTe Mexanism il epexry Iliry.

6. IMosicHiTe MexanisMm il edekty Keitnca.
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BucHoBkn

[Ticns po3paxyHKiB i MPOBEACHOTO B 3aBJAHHAX MaKpOCKOHOMIYHOTO
aHayizy, poOUTHhCS BUCHOBOK IIPO 3HAYECHHS MaKPOCKOHOMIYHOT'O MiJXO/ay
JI0 BUBYECHHS €KOHOMIKH 3 TOYKH 30pY il LIJTICHOCTI.

JonaTkoBa iHgopmailisi 111 BUKOHAHHS 3aBAaHHs 1

Tabauys B.5
TAJY3EBA KIIACU®IKALIS

Miraiy3eBi KOMILIEKCH Tanysi (migramysi)

1 2

[lanuBHA MPOMHCITOBICTB:
® ByrilbHa MPOMHUCIOBICTh (KaM’ SHOBYTiIbHA, OypOBYTi-

JIbHA);
MManusHO- ® nadroBa mpoMucioBicTh (HapTOBHIOOYBHA, HadTOME-
€HEPreTUYHUI pepooHa);

® ra30Ba IPOMUCIIOBICTE;
® Top¢hoBa MPOMHUCIIOBICTh

Enexrpoenepreruka

YopHa MeTanypris:

® MeTalypris IOBHOTO LUKILY;
® riepepoOHa MeTalypris;

MeranypriiHuii ® BUPOOHHUUTBO TPYO; )
® BUPOGHHUIITBO EICKTPOCILIABIB;
® KOKCOXIMis

Komsopoa meTanyprist

Baxxe MamuHOOy TyBaHHS:

® BUPOOHHUIITBO METATyPriiHOTO YCTAaTKyBaHHS;
® TipHUYO-IIAXTOBOTO yCTaTKyBaHHS;

® [1{1{OMHO-TPAHCIIOPTHOTO YCTAaTKyBaHHS;

® CHEpreTHYHOrO YCTaTKyBaHHSI

3aranpHe MamMHOOYAyBaHHS (BUPOOHHIITBO ITPOMHUCIIOBO-
T'O TEXHOJIOTIYHOTO Ta OYAiBEILHOTO 00 JHAHHS):
® TpaHcniopTHe (06€3 aBTOMOOIIBHOTO);

MainHoOy 1iBHUI '
® CiJIbCHKOTOCIIoIapChke (6€3 TPaKTOPHOTO)

Cepenne MamMHOOY TyBaHHS:

® aBTOMOOLIFHA IIPOMHCIIOBICTD;
® apiarfiiiHa MPOMHUCIIOBICTb;

® TPaKTOpOOYyBaHHS;

® BepcTaToOy TyBaHHS

BupoOGHUITBO mpuiaaiB, TOYHUX MALIWH, iHCTPYMEHTIB i
MeXaHi3MiB
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Ilpoooescenns maon. b.5

Mixraity3eBi KOMILIEKCH

Tanysi (miaramysi)

1

2

XiMiKO-JTiCOBUI

XiMi4HA IPOMHUCIIOBICTb:
ripHAYO-XiMIUHa;

OCHOBHA XIMis;

XiMisl OpraHiYHOTO CHHTE3Y;
BHUPOOHHMIITBO HOJIIMEPHUX MaTepiais;
XiMist TOHKOTO OPTaHIYHOTO CHHTE3Y;
no0OyToBa Ximis

JlicoBa MpOMHCIIOBICTB:
® J1iCOrocroapchKa;

® 11epeBo0OpOOHa;

® [[eJTI0JIO3HO-TIANIePOBa;
® JricoxiMivyHa

[IpommucnoBicTb
OyiBeIbHUX MaTe-
piaiis

IleMeHTHA TPOMHUCITOBICTD

BupoOHuTBO 30ipHOTO 3a11i300€TOHY Ta 3ali300€TOHHUX
KOHCTPYKIII

Bupob6uunrso OyniBensHOT 1ernu

IIpoMucioBicTs HEpYIHUX MaTepianiB

Bupo6uunrso OyaiBensHoro dasHcy i happopy

Bupo6uunrso OyniBesbHOTO BamHa i rincy

BupoGuuITBO Kpeinn

UPOOHULITBO M’ AKOT ITOKPIiBIIi
Bupo6 0 M’SIKOi TTOKPIBJIi

BupoOGHHAIITBO BIKOHHOTO CKJIa

dapdopoBa MPOMHCIOBICTD

Bupo6unmrso To-
BapiB HAPOTHOTO
CIIO)KUBaHHS

Jlerka mpoOMUCIIOBICTb:

® TEKCTUJIbHA IIPOMHUCIIOBICTD (TIEpBHHHA 00pOOKa TEKCTHIIBHOL
CHpOBUHH, OaBOBHSHA, JUITHA, BOBHSHA, IIOBKOBA, HETKAHUX
MarepianiB, KOHOIUIE-IDKYTOBA, CITKO-B’SI3aJIbHA, TEKCTHIIBHO-
rajlaHTepeiiHa, TPUKOTaXKHa, BAJISTHO-TIOBCTSIHA Mijraimy3i);

® [1BeiiHA IPOMHCIIOBICTD;

® [IIKipSIHO-B3YTTEBA IIPOMHCIIOBICTD;

® XyTpOBa Ii/rajys3b;

® rajaHTepeiiHa MPOMHUCIIOBICTh

Tomirpadiyna npomMucIoBicTs

Menn4Ha IPOMHUCIOBICTh

dappopo-hasiHcoBa MPOMHUCIOBICTH

BupoOGHHIITBO TOBapiB KyJIETYpHO-IIOOYTOBOTO i rocronap-
CBKOTO MPU3HAYCHHS
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Raxinuennss maba. b.5

Mixraiy3eBi KOMILICKCH

Tany3i (migramy3i)

1

2

ArpapHo-
MIPOMUCIIOBUI

CinbCcbKe TOCTIOIapCTBO:

® DOCIMHHHITBO (3€PHOBI KYyJBTYPH, TEXHIUHI KYJIBTYpH,
OBOUIBHHIITBO 1 OAIITAHHHUIITBO, KOPMOBI KYJIbTYPH, TUIOMI-
BHHMIITBO, BUHOI'PA/IapCTBO);

® TBApHHHUITBO (CKOTAPCTBO, CBHHAPCTBO, NTAXIBHUITBO, BiB-
4apCcTBO, O/KITHHHULITBO, CTABKOBE PHOHHUIITBO, IIOBKIBHHIITBO)

Xap4oBa IMPOMHCIIOBICTE:

M’sICHA TIPOMUCIIOBICTb;

MOJIOYHA TIPOMHCIIOBICTb;

IyKpOBa IPOMHCIIOBICTb;
GOPOLIHOMETBHO-KPYTI’sIHA TPOMHUCIIOBICTS;
KOHCEPBHA ITPOMUCIIOBICTE;

OJfHO-)KPOBA POMHCIIOBICTb;
KpoXMaJie-IlaTOKOBa TPOMHUCIIOBICTB;
BUHOPOOHA MPOMUCIIOBICTh

Tpancnoprauit

3a1i3HUYHHAN TPAHCIOPT

Mopcekuii TpaHCTIOPT

PiukoBuii TpaHCcOpT

ABTOMOOLTBHUI TPaHCTIOPT

TpyOompoBigHuUii TpaHCTIOPT:
® ra30MpOBiIHHIL;
® padronpoBigHUit

[loBiTpstHUIT TpaHCTIOPT

Micbkuii Taca)KUPCHKAN TPAHCTIOPT

[Hocnyru

JlinoBi mocmyru:

® CTpaxyBaHHS,

® GaHKIBCHbKI MOCITYTH;
® (hiHaHCOBI MOCITYTH

Toprisnsa

Toteni, kade, pecropanu

[ToGyToBe 006CIyroByBaHHS

JKutnoBo-koMyHaIIBHI TOCITYTH

OxopoHa 310poB’s

KynbTypa, BiAIIOYHHOK, CIIOPT, TYPU3M

OcsiTa

HaykoBo-mociiHi mociayru

TenexoMyHikarii
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HAOMOATOK B
YMmoeHi no3HayeHHs1

A — amopTu3auiliHi BUTpaTy;
C — BUTpATH TOMOTOCTIOAAPCTB;
C, — aBTOHOMHE CIIO)KMBaHHS;
C, — TpaHNYHA CXUJIBHICTh 710 CTIOKUBAHHS;
T — cyMa mojarkis;
T, — cTaBKa TOJAaTKy;
S — 3a01a/DKEHHSI IOMAIIHIX TOCTIOIAPCTB;
S, — TPaHNYHA CXMJIBHICTh 10 320N IKEHHS;
Z — cyMa IMIOpTY;
Z, — rpaHWYHA CXUIIBHICT 10 CHIOKMBAHHSA IMIIOPTHHX OJar;
E — cyma excniopry;
NE — cyma 4uCTOr0o €KCIIOopTY;
[ — cyma iHBeCTHIIIl;
I, — cyMa 3arajbHUX 1HBECTHIIIHN;
1, — cyma 4uCTHX 1HBECTHIII;
G — JiepkaBHI BUTPATH;
Tr — tpancdepTHI ruaTexi;
y — HaIllOHANBHUH M0X07 (HalllOHAJBHUN TPOYKT);
¥’ — IOXOJ1, SIKHM PO3IOPSIKAIOTHCS;
) — NPHpPICHA KaIiTAJIOEMHICTb TPOJYKIIIT;
K — obcar xamniTany;
K — onTumanbHHN 00CAT KariTany;,
— MPONO3UIIis IPOILEii;
Ly — TIONMT Ha IOl A7 YTOx;
Lo — TIOTIMT Ha TPoIIi 0 MOTHBY 00EpEKHOCTI;
L,,— TonuT Ha rpoiii sik MaiHoO;
W — HOMiHabHA CTaBKa 3apOOITHOT II1aTH;
W — CTaBKa pealibHOT 3apOo0ITHOT MIaTH;
P — piBens miH;
BBIT — BasnoBuii BHYTpillIHIN TPOIYKT;
BHII — BanoBuii HallioHATBHUI TPOAYKT;
YHII — guctuii HalliOHATBHUH IPOIYKT;
CCII — cykynHHH CYCHITBHIH IPOIYKT;
H/JI — HamioHanbHUH TOXO;
I1IT — mpOMIKXHU# TPOIAYKT.
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