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Ilnan Jexkmii:

1. Kiacuuna Tteopissi MakpoeKOHOMIYHO1 piBHOBaru. KeitHciaHChKa Teopis SK
TeopeTHUYHa 06a3a Jep>KaBHOTO PEryIIOBaHHS EKOHOMIKH.

2. DickanbHa MOMITHKA JICPIKABH.

3. MoneTtapHa MoJliTHKa AepKaBH.

4. baHKiBChKa cucTema. J{ermo3uTHul MyIbTUILIIKATOP.

PexoMennoBana JiTteparypa:
OcHoBHa JiTeparypa:

1. binenpka JI.B., binenpkuit O.B., CaBuu B.I. ExoHomiuna Teopis:
MOJIITEKOHOMISI, MIKpPO€KOHOMIKa, MmakpoekoHomika — K.: TIHJT ., 2018.- 688c.

2. Topmau M., CokonoB M.O., KpumoB M.I., Jlucenko C.D. Ta iH..
ExonomiuHa Teopist: miapyyHuk s Bumoi mkomn — K.: IIYJI ., 2017.-532c.

3. basunesnu B.JI. Exonomiuna Teopis: Ilomitekonomis: HapuanpHwmit
nocionuk — K.: 3uanng, 2014. — 711 c.

4, bazuneBnu B.Jl. ExoHoMiuHa Teopis: TOMITEKOHOMIS: MPaKTUKYM:
Hapuansuwmii mocionuk — K.: 3nanns, 2013. — 496 c.

5. B . Jlarytin, FO.M. Ymanmis, T.A. IllepbakoBa ta in. EkoHOMIuHa Teopis :
nigpyunuk — Kuis | Kuis. Hatl. Topr.-exoH. yH-T, 2017. — 608 c.

6. Mouemok H.B. Ilomituuna exkonomis. Exonomiunuii po3BuTok. CydacHi
eKoHOMIYHI cucteMu. CBiToBe rocmnojapctBo: Hapuanphuit mocionuk — K.Y,
2014.-168c.

7. Oceupkuii B.JI. TTomitekonomisga: HaBuansauii nocionuk — K.: HAY, 2013. —
380 c.

8. Cemenenko B.M., Kopanenko /I.I. Exonomiuna teopis: IlomitekoHOMIs:
Hapuanpanii nocionuk — K.: ITHJI ., 2017.- 428c.

9. Cipko A.B. Exonomiuna teopis: [lomitekonomist: [limpyunuk — K: IV JI,
2017.- 448c.

10. Crapocrenko I'.I'., Mipko H.B. Tlomitnuna exonomisi: HaBuanbuwmit
nocioank — K.: Konmgop — BunaBaumreo, 2013. — 464 c.

11. ®enopenxo B.I'. [lomitnuna exonomist: Ilinpyunuk-K.: Anepra, 2015. —
487c.

12. SIxo6uyk B.I1. Exonomiuna teopisi: HaBuansuuii mocionuk — K.: Jlipa — K,
2015 —408c.

JlonomizkHa jgiTeparypa:

13. bazumok A.B., Hepiit ’K.B., Konuea B.B., Xomenko 1.0. ExonomMiuHa
teopis. [Tpakrukym: Hapuansauit mocionuk — K.: I{YJI ., 2012.-312c¢.

14. bammasaun I'.1. Ilonitnuna exkonomisg. Hapuansauii mocionuk. — K. IIVJI,
2013.-410c.
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15. Kysuemona JI.B. Ilomitnuna exoHowmis: HaBuanbHO — METOIUYHMIA
nmocioauk — K.: HYXT, 2011. — 181 c.

16. Jlommyx K.B. Cyuacuuit monetapusm: Monorpadis — K.: LIV JI, 2015.-272c.

17. JIyuenko I'.I1. Kypc ekoHOMI4HO1 Teopii: mpakTHka i Teopist: Enexrponnuit
nocionuk — Kpemenuyk: KJIK HAY, 2011. — 207 c.

18. Menpuukosa B.1. Hammionansaa ekonomika: Hasuansauii mociouuk — K.:
IIYJI, 2012. — 248 c.

19. Hocosa O.B. HamionansHa exoHomika: HaBuansuuii mocionuk — K.: IIVJI,
2013.-512c.

20. TIlapyumumua C.M. AmnaniTiyHa eKOHOMIis: MakpoeKOoHOMIKa 1
mikpoekoHoMika: [Tiapyunuk: y 2-x kH. / 3a pen. C.M.. — K.: 3nannsa, 2013. 615 c.

21. Crapocrenko ['.I'. HarionansHa exonomika: Hapuanpauii mocionuk — K.:
Jlipa—K, 2011. —432c.

22. IlleBuenko O.O. IcTopis eKOHOMIKH Ta €KOHOMIYHOI AYMKH: CydacHi
exoHOoMI4HI Teopii: HaBuansuuit mocionuk — K.: IIYJI., 2012. — 280 c.

Indopmauniiini pecypcu B InTepHeri:

23. Odimiitanii BeO-moptan BepxoBuoi Paau Ykpainu. [Enexrponnuii pecypc].
- Pexxum noctymy: www.rada.gov.ua.

24. HopmatuBHi akti YKpainu [Enekrponnuit pecypc]. — Pexum gocryny:
www.nau.kiev.ua.

TekcT Jekuii:

1. KitacuuHa Teopis MaKpoeKoOHOMiuHOI piBHOBaru. KeiiHciaHCbKa Teopist
SIK TeOpeTHYHa 0a3a IePKABHOT0 PEryJI0BAHHS €KOHOMIKHU

HaiiBaxIuBIIIUM METOJAOM AOCIIKEHHSI €KOHOMIYHOI TeOopii € MEeTOJ] PiBHO
BaromMoro anamizy. llei MeToq BHUKOPHUCTOBYIOTH B  MIKPOEKOHOMILI (B
MIKPOEKOHOMIIII — I1€ METOJ «PIBHOBOXXHUH MMiAX11»). [{elt MeTo 1 BUKOPHUCTOBYIOTH B
MakpoekoHoMiIll. PiBHOBara MiX CyKymHUM TONUTOM (CYKYIIHI  BHWJIATKH,
Bukopuctas. HJI) i cykymnHoro mpomno3uiiero ( CyKymHu# 10x01, ctBopennid HJT).

HaiiBa)xIuBIIIMM TUTaHHAM € TUTaHHSA «YWM BOJIOJIE PUHKOBUH MEXaHIi3M ,
HaJaHUI —caMOMy c001, 3aTHICTIO 3a0€3MEYNTH MAKPOCKOHOMIYHY PIBHOBATY?)

Knacuyna (HeoknacudHa) Teopiss 3 OJHOTO OOKy, 1 KEWHCIaHChKa Teopis 3
1HIIIOTO, TO-Pi3HOMY BIJMOBIIAIOTH HA 11e TUTaHHA. Taki kimacuku sk Pikapmgo, Cwmir,
Mapuran wMaike He ONepyBaad MaKpOSKOHOMIYHHUMH Kareropismu. Jlmsa 1nwmx
€KOHOMICTIB OYB XapakTepHUI MIKPOEKOHOMIYHMI aHAII3.

[IpencTaBHUKHA KJIACHYHOTO HANPSIMY PO3TIISAIAIH MOACITh MaKpOCKOHOMIYHOI
pPIBHOBAaru TJIbKA B KOPOTKOCTPOKOBOMY TEPIOAl IJIsI YMOB JIOCKOHAJIOI KOHKYPEHIITIi.
B ocHOBI 1€l Mojeni JIeKUTh «3aKOH PUHKIB» (¢paHIly3pkoro ekoHomicra Ces
(mouatok 19 c1). CyTHICTP SAKOTO 3BOAUTHCS JO HACTYIMHOTO TBEPKEHHS:
MIPOTIO3HUIIISI TOBAPIB CTBOPIOE CBIM BJIIACHHUM TOMUT, IHIIMMHU CJIOBAMH BHPOOJICHUI
o0CsIT POIYKIIii 3a0e3meuye 10X0/1 AKUi BUTpadaeThes koM (AS=AD).


http://www.rada.gov.ua/
http://www.nau.kiev.ua/
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JloriyHe MPUIYCTUTH, IO SKACh YaCTKa OJIEPKAHOTO JOXOIy HE BUTPAaUCHA
HOro BJIacHUKOM 1 oTpuMmye (opmy 3aolakeHb. AOO HaBMaKd BUTPAYAETHCS
Oulbllle HIXK onepkaHuil moxona. ToMmy M0 3aly4aroThCs KpeauTu. Buxoasuu 3
npunyimenas Ces AD=AS, micias BpaxXyBaHHsS TMONEPEIHBOIO 3ayBa)KCHHS
HEOKJIACUKA BCE€ OJIHO BBaXalM, IO MaKpoeKoHOMIuHa piBHOBara AD=AS
3a0€3Ieuy€eThCs OJHUM PUHKOM 1 BTpYUYaHHs JIep>KaBu HE TOTPiOHO.

AprymeHTartis:

3aprutara, piBeHb IiH B KpaiHi, cTaBka % - THY4YKi BEIUYUHH, SIKI 3MIHIOIOUUCH
3a0€311euyI0Th MAaKPOCKOHOMIUHY PiBHOBArY.

3apobiTHa iata — iina PC (punok PC);

% - 1iHa rpoieit (pMHOK TpoIIeH, SK YacTKa (PIHAHCOBOTO PUHKY).

TakuM YMHOM, HEOKJIACHMKH BBaXKaJH, IO €KOHOMIKAa MO)XE HETPUBAIUN dYac
3HAXOJMUTHCS B CTaHI MaKpPOEKOHOMIUHOI pIBHOBaru. Alle 3MiHA BHUIIE3TajaHuX
THYYKHUX BEJIMYHH, TTOBEPTAE ii B MAKPOEKOHOMIYHY PiBHOBArY (MPUPOIHUN CTaH).

KeitHciaHChKka Teopis MaKpOEKOHOMIYHOI pPIBHOBaru (KpUTUKA KIACUYHOI
ITKOJIH )

TeopeTnyHl TMOJOKEHHA KIACMYHOI MAKpOEKOHOMIKM Oyiau mepeBIpeHi
KUTTsAM, a came Bemuxoro nempeciero 30-x pp. XX c1.. B 1996 p. AHrmiiicekuii
exoHoMicT KelHc, BUCYHYB HOBHMM MiAX1J 10 MaKpOEKOHOMIYHOI piBHOBaru. BiH
3p0OMB BHCHOBOK NP0 T€, IO B PHHKOBIM EKOHOMII[l HE Ma€ MEXaHi3My,
rapaHTylo4yoro BUITYCK Ha PiBHI MOBHOI 3aifHATOCTI Q’.

BupoOHUIITBO Ha piBHI MOTEHUIHHUX MOXIMBOCTEH JUIsI HEPEryJb0BaHO1
C€KOHOMIKM CKOpIllle BUKIIOYEHHS HDK MpaBmiio. MakpoeKOHOMIYHA piBHOBara
AS=AD, S=I. MakpoekoHOMIUHa pIBHOBara BUKJIIOYEHHs, a HE CUCTEMA.

ST,
s KrnacHu9Hi Modemri:
S=1fi{r)
r — CTaBKa ODpolleHTa 10 BKIaJax
I=f{r)
r — CTaBKa DO3HYIKOBOIO IIPOIIeHTA
I -
o) a) r(%%)
51
Y
\ r — ITpomeHTHa cTaBKa
E — MakpoeKoHOMITHA piBHOBATA
S S=1f{wv) WV - JOXOIT
I=1(r)

o
-

I
Puc.1: Monens puHKy, a) KIIaCHYHUHN TiAXi/1, 0) KeWHCIaHCHKUN T IX1I.

Ha gymMKy kelHCIaHI1B HECIPOMOXKHICTh PUHKY BUSIBIIIETHCS B HACTYITHHUX
MOMeHTax (MIATPUMYBATH MOCTIMHO MaKpOEKOHOMIYHY PiBHOBAry):
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1. Hait6ip1 BaxIIMBI MAaKpOEKOHOMIUHI PIIIEHHS TaKl, SIK IJIaHU 320113 PKEeHb
1 IHBECTHUI[IH MPHUHUMAIOTHCS PI3HUMH eKOHOMiuHUMH cy0’exktamu. Cim’smu (S) i
dbipmamu (1) 3 pi3HUX CIIOHYKaHb.

e rapanrtii, mo ¢ipmu OyayTh OUIBIIE 1HBECTYBATH, SIKIIO HAceJeHHS Oyne
Oinbine 36epiratu. Jle rapanTis, IO 3a0IIaKEHHS OyIyTh BITHECEHI HACEJICHHSAM B
KpEAUTHI yCTaHOBU (OaHKH).

2. Pizna mMoTuBallig Npu TPUHHATTI PIIIEHb MPO 3a0MIAIKEHHS Ta 1HBECTHUIII.
[IpuBoAUTH 1O TOTO, IO 3MiHA «I» HE BIUIMBAE€ CYTTEBO HA IUJIAHW I1HBECTHINi, a
ocoOmmBo 3aomamkenb. Jx. KeliHc mnucaB: «Jlumie HeBenHwka KUIBKICTh JIIOAEH
3MIHIOIOThH CBili CITOCIO KUTTS TIILKK TOMY, 110 piBE€Hb cTaBKH % BIaB 3 5 110 4».

[HmMMM coBamu, 3a0UIa/JKEHHST B OCHOBHOMY 3ajieaTh HE BIJ CTaBKHU
NPOIICHTA, SIK BBAYKAJIN KJIaCHUKH, a B Benmmuuau goxoay (Y).

® 3 METOIO IPOBEICHHSI BETMKUX 3aKyMOK (JKUTIIO0, aBTOMOOLI1);

® HA YOPHWM JICHB;

® 3 METOI0 HArpoOMaJDKEHHs rpouied ais 3a0e3nedeHHs MailOyTHIX MoTped
(HaBYaHHS JIITEH y By3ax).

Takum unHOM, KeltHC poOUTH BUCHOBOK, IO 1HBECTHIIlI pearyroTh Ha CTaBKY
MPOLICHTA ajie B MEHIIM Mipi; a 3a0Ia/HPKeHHSI HE pearyloTh, B OCHOBHOMY Ha T, a
3aJIeXkaTh B1J HEOOX1IHOI CyMU Tpoliei (y).

KeiHcian BBakaroTh, IO I1HBECTHINI 3ajie’kaThb HE TUIBKH BIJ CTaBKH
nporieHra (), a ¥ BiJ OYIKyBaHOI HOpPMH NPUOYTKY, a TaKOX ONTHUMI3My abo
MEeCUMI3MY TIIIPUEMIIS.

[Tpu xpu3i 1HBECTHIIIHI TIaHU QIPpMU MOXKYTh CHUJIBHO CKOpPOYYBAaTHUCS, MIPH
CTaBIIl B1JICOTKA, SIKa 3MEHIITY€EThHCS.

3. KeitHciaHI CTaBIAThH MiJg CYMHIB KJIaCHYHE IMOJIOKCHHS PO €IaCTUYHICTD
1[1H, 3apO0ITHOI IJIaTH, CTABKM MPOLEHTY, NPO(CIUIKK HE JAI0Th 3MOTY 3HUKYBaTH
3apIuiaTy BIHOCHO IiH Ha TOBapu. MOHOIOJIS HamaraeThCs 30UIbIITYBATH I1HM,
CTPUMYIOUH 3HIKCHHS I1iH.

BHCHOBOK: cHUpaloyuch Ha TNEpelliyeHl apryMEeHTH, KeWHCIaHIl poOJIsSTh
BHCHOBOK, III0 PUHKOBHI MEXaHi3M Mae€ JIOMMOBHIOBATUCH JACPKaBHUM BTPYYaHHSIM B
EKOHOMIKY (pUHOK He Moske 3abe3neuntn noctiauit AD=AS 1 |I=S.

["'o0BHUM 00’€KTOM JIep>KaBHOTO PETYIIOBAHHS BUCTYNAIOTh CYKYITHI BUTPATH
AE=AD. I'0;10BHIM 1HCTPYMEHTOM BIUIMBY € (hicKajbHa MOJIITHKA, & MOHETApHA Ipae
MeHIy poib (Ix. KelHc).

2. @ickajbHA NMOJITHKA Tep:KaBH

HaliBaxnuBilia mnepeBara pUHKOBOI CUCTEMH — 1€ T€, 10 BOHA peaJlbHO
JiI04a, a HE TEOPETUYHA, SIK COIlaJiCTUYHA €KOHOMIKAa (B PEaJIbHOCTI MU Oadmiu
nep:kaBHUM  couianisMm). IlepeBaramu puHKYy € MHoro (QyHKIIl: KOHTpOJbHA,
CTpUMYIOYa, PO3MOIiIbHA, IHPOpMAIlIiHA, PETYIIOI0YA.

PuHOK poOMTH BCIX Y4YaCHUKIB MaTepiaibHO 3alliKaBJICHHMMH B HaWBUIIIN
MPOIYKTUBHOCTI Tpalli, SKOCTI TMPOAYKII, CTUMYJIOE JOCSITHEHHS HAyKOBO-
TEXHIYHOTO TIporpecy, 3abe3nedye MoBHY MarepialibHy BiAMOBIIAIBHICT 3a
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pesynbrati mpaimi 1 BupoOHunTBa (motarii migmpuemctBaM B CPCP mokasyBamm
BIJICYTHICTh TOBHOI MaTepianbHOi 3a0€3MeYeHOCT1).

Punox 3abes3neuye eKOHOMIUYHY CcB0OOJy, pi3Hy (opMy BIACHOCTI,
KOHKYPEHIIII0, CTBOPEHHS PHHKOBOI 1H(PACTpyKTypH, BUIbHE I[IHOYTBOPEHHS,
BIJIKPUTICTh CKOHOMIKH, COIIaJIbHUN 3aXHCT HACCIICHHS.

PuHox Bupilrye OCHOBHI MpoOJIeMHU JIOJUHU — 3BUIBHSE MOTO BiA JAediluTy,
3a0e3mnedye BCiMa TOBapamu, MOCIAyraMu, Mo30aBise depr, 3abe3nedye JAOCTaTHIN
piBeHb KUTTS. PUHOK 3BOJIUTH BOEAMHO 130JbOBaHI CAaMOCTIWHI PIIICHHS PUHKOBHX
cy0’€KTiB, BiAOMpAIOYN HaMKpaIi.

Henoniku punky («diacko» ado Bagu PHHKY ):

1. HecipoMOXHICTh KOHKYPEHIIIi.

B mpomeci KoHIEHTpalmii 1 LeHTpami3alii KamiTajdiB  YTBOPIOIOTHCS
MOHOIOJIIT, SIKI MAPUBAIOTh KOHKYPEHIII0, CTBOPIOIOYHM 3arpo3y iCHYBaHHS CaMOTO
PHUHKY.

Heratup MoHOMOIIi: BUCOKI IIHH, OOMEXKEHHS BHUITYCKY IPOAYKIIi, cliadke
3pOCTaHHSl SIKOCTI NpOAyKUii. € Take MNOHATTS SAK «IPUPOJHA MOHOIIOJISH
(mep>kaBHa TPUPOJHA MOHOIOMIS — 3ali3HULA). KO MOHOMOJICT MAa€ 30BHIIIHIX
KOHKYPEHTIB, TO JepkaBa MOXE€ HE HaJgaBaTH JIIEH31M MNOTEHI[IHHUM
KOHKYpEHTaM, 1100 BOHU HE CTaJId OaHKPOTaMHU.

2. BupoOHHMIITBO CyCHIIBHUX TOBAapiB.

3. ExcrepHanii (30BHIIHI edekTH, He BiOOpakeHHI B I[iHI, TOOTO 30BHIIIHI
10 BITHOIICHHIO 0 I[IHHM).

ExoHoMika 0a3yeThCsl HA MPUHLINII «3a BCE Tpeda MIaTUTH.

Curyanii komum [ii ogHOro cyO’€KTa pPHUHKY 3aBHAlOTh IIKOAU I1HIIUM,
HA3MBA€THCS HETATUBHUMHU EKCTEpHANISIMM (IPUKIAJ: XIMIYHE MiAIPUEMCTBO
BUPOOJISi€ AyXKe SKICHUN XIMIYHHMM TMOPOIIOK, B TOM K€ 4Yac BOHO IOHAJ HOPMY
3a0pyHIOE HaBKOJMIIHE cepenoBuile. [lianpueMcTBO HE e Ha 3HMIKEHHS LIHH,
TOMy JepkaBa Hakiagae mrpad). IlianpueMcTBO sKE MOPOIKYE HETaTHUBHI
eKCTepHaii, MepeKIIaiac YaCTKy BUTPAT Ha 1HIIUX.

Curyamii, komu nii cy0’ekTa pPUHKY Jal0Th OJlaro 1HIIMM, Ha3UBAETHCS
MO3UTUBHUMH  €KCTepHaissiMu  (MPUKIAJ:  MamMHOOYAIBHE  MIAMPHUEMCTBO,
MPALIOIYHA HaJ BIOCKOHAJICHHSM MOPO3WJIBHOI KamMepu XOJOIWIbHHKA, BHUHIILIO
Ha BHHaxiJ, SKUA Mae CTpaTeriuHe 3HadyeHHsA. [[iHa  BJOCKOHaJIEHOTO
XOJIOMUIbHUKA 30UIBIIMIIACE B HE3HAUHIM Mipl, HE JUBISAYMCH HA BEJIMYE3HE
3HAUYEHHA LbOr0 BHUHAXOHy, TOOTO B IIHI HE BIJIOOpaXEHUH BECh CYCHNUIbHUN
epeKkT 1 JepkaBa Ja€ MiANpUEMCTBY cyoOcuaii). IlianpueMcTBO, sik€ CTBOPIOE
MO3UTUBHI EKCTepHalli, Oepe Ha cebe YacTKy BHUTpAT 3 peali3amii 4dyxKux
IHTEpECIB.

4. HepocratHicTh iHpoOpMallii abo acumeTpuydHa iHpopMmalis (1HTepHaIii).

OyHKIIOHYBaHHS PUHKY 3HAYHOIO MIPOIO 3aJIeKUTh Bl TOrO, HACKUIBKU
BUUYEPITHO YYACHUKU yroj MpoiH(OpMOBaHI MPO CHOKHBAYl BIACTHBOCTI TOBApIB 1
MOCJYT, aJbTEPHATHBHI MOXJIMBOCTI IXHBOTO BHUPOOHHUIITBA Ta CIIOKHUBAaHHS.
Henocrarnicts 1H(popMarliii  JiMITYyE MOXKIUBOCTI €()EKTUBHOTO BHKOPUCTAHHS
pecypciB, 3YMOBJIOE HEONTUMAJIbHY TOBEAIHKY TMPOAABI[IB 1  MOKYIIIIIB.
[HdopmartiitHi poOJaEeMU € TOJOBHOIO MPUYMHOIO HEMOBHOTH PUHKIB. MaloThcs Ha
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yBa3l CHUTyallli, KOJI1 MOTpeOu B OKPEMHX TOBapax HE MOXYThb OyTH 3aJ0BOJIEHI,
OCKUJIbKH TIOTEHIIMHUM BHUPOOHUKAM JOBOJUTHCS JdISITH 32 YMOB HEBH3HAYEHOCTI.
Y BiANOBIAL Ha 3alUTH MOTEHUIMHMX CIOXKMBAa4YlB HE BHUHHUKAE aJIeKBATHOI
MIPOTIO3HIIIi.

VYV pa3i iadopMamiitHoi cumeTpii iHGoOpMallis, HEoOXiJaHa IS yKJIaJaHHS
Yroji, € TIepeBaKHO B PO3MOPSKEHHI OJTHOTO 3 y‘-IaCHI/IKlB PUHKY (K TIpaBUIIO
npoz[aBu;I) 1 MOPOJLKYE  JIAKTAT OfmHIET 13 CTOpiH, TOMY JepkaBa, 00
HeHTpami3yBaTH iHTepHAII0, BcTaHoBMOe ['OCTu, HopMaTHBH, CKIIagae IIIAHU.

5. Hemouota pwunkiB. IligmpuemcTBa 1HOAI HECHPOMOXKHI 3a0€3MEUUTH
MOTPEOU CIIOKUBAUIB Y OY/Ib-SIKUX TOBapax.

6. ExoHOMIUYHa HECTaOUIbHICTD.

PO3BUTOK €KOHOMIKM Ma€ XBHJICMOMIOHWN XapakTep, IO TIOB’SI3aHO 3
MOCTIHHUM YEpPryBaHHSAM CHajJiB 1 mMmigHeceHb. PHHOK, Ha ’kaib, HE BOJIOJIE
JOCKOHAJIMM  MEXaHI3MOM TPOTHUCTOSIHHSL €KOHOMIYHIM  HecTaOUIbHOCTI, sIKa
BUSIBISIETHCSL Y€pe3 TPUBAJIMU crHajJ BUPOOHHUIITBA, HaAMIpHE 0e3poOITTS, BUCOKUN
piBeHb JOBrocTpokoBux iHGIsIN (B Ykpaini: 3 1990 p. mo 1999 p. — ekoHomiuHa
Kpu3a). 3MilllaHa eKOHOMiKa (YHKIIIOHYE Ha OCHOBI IIO€IHAHHSI MEXaHI3MiB
PUHKOBOTO CaMOPETYJIIOBaHHS 1 JEp>KaBHOTO PETYIIOBaHHS (32 JOTIOMOTOIO
edeKTUBHOT MOHETAapHO1, (hICKAIBHOI MOJITUK Ta HEHTPAII30BAHOTO TUTAHYBAHHS).

Exonomiuni ¢yHKIIIT 1epxKaBu:

1. YcyHeHHs BaJl pUHKOBOTO CaMOPETYIIOBAHHS:

A) s 3aXMCTy KOHKYPEHIIT Ta OOMEXEHOCTI MOHOIOJICTUYHUX TEHJICHIIN
JepKaBa 3M1MCHIOE AHTUMOHOMNOJBHY TMOJITHKY, PO3pOOJISIOUM AHTUMOHOIIOJIBHE
3aKOHOJABCTBO. B aHTHMOHOIIOJILHOMY 3aKOHOJIABCTBI YKpaiHM BIMIYA€THCS, IO
MOHOIIOJIICTOM B YKpaiHi BU3HaeTbcAd (pipMa, MUTOMA Bara SKOi Ha PUHKY JAHOTO
ToBapy Oinmpiie abo mopiBHIOe 35 %. AHTHMOHOIIOJIBHE KOMITET CIHIAKY€, 1100
MOHOTIONIICTH HE  3JIOBKUBAJIM  MOHOIOJBHMM  cTaHOM. JlOo  3JIOBKMBaHb
BIJIHOCSITHCS: HAaB’ A3yBaHHS MOKYIIIIO JTOJAATKOBOTO TOBapy, CTBOPEHHS IITYYHOTO
nedinury Ta 1H. AHTUMOHOIIONBHI KOMITETH TP BUSIBICHHS 3JIOBKHMBAaHb
HaKJIanaoTh mrTpadu, a y BUIMAJIKY HEOJHOPA30BOTO 3JIOBXHBAHHS — MOXKE
KJIOMIOTATUCST TIPO TI030aBJIEHHS JIIIEH311 JTAaHOTO MIiANPUEMCTBA. AJie ICHYE Take
MOHSATTS K «IPUPOIHA MOHOTIONIS», KOJU KOHKYPEHIIisl TOKU HE MOKJIMBA.

b) BUpOOHMUTBOM CyCHUIbHUX Ojar 3aiiMaeTbCsl TUIbKH JIEPHKaBa;

B) ycyBanHs excTepHaliif Ta IHTEpHAIIH;

[') ycyHeHHS HENMOBHOTH PHUHKY 3a JIONMOMOTOK  IIEHTPaIi30BaHOTO
TJTaHyBaHHS;

JI) yCyHEeHHs €KOHOMIYHOI HeCTaOUIbHOCTI (aje TOBHICTIO YCYHYTH
HEMOJKJIMBO).

2. 3a0e3neueHHs] €KOHOMIKM HEOOX1THOK KUTBKICTIO Tpoiiei (emicist). Y 1miit
cdepi epxkaBa € MOHOTIONICTOM.

3. ®opmyBaHHS MPABOBUX 3acaj (PYHKI[IOHYBaHHS €KOHOMIKH.

Cruparounch Ha EKOHOMIYHE 3aKOHOJABCTBO, JIepKaBa BHKOHYE PpOJIb
apbiTpa y cdepl TOCHONAPCHKUX BIJHOCHH, BUSIBISE BHUIAJKH HE3aKOHHOT
JUSTTEHOCTI Ta BXXMBAE BIJMOBITHUX 3aXOIB /10 TTOPYITHHUKIB.

4. Tlepepo3noain T0XO/IiB.
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[Tpu xamiTami3mi IPUHLIMIIAMUA PO3MOJLTY JOXOJIB € PO3MOALT MO TPyAYy 1 MO
KamiTany. PUHOK BH3Hayae Takui MPUHLIMI PO3MOALT JOXOMAIB, K €(PEKTHBHICTDH
BUKOPHUCTaHHsA Kamitany. lleli npuHmunm B Jedkid Mipi MOpYIIye COLIAIbHY
HECIpaBeUIMBICTh B KpaiHaXx TOMY, LI0O TOPKAETbCS TMpaBa JIIOAWUHU Ha SKHUTTS,
TOMY JiepXKaBa uepe3 JepKOIOKET TMepepo3NoAliie JI0XOAu HaceleHHs. B
HaWOUTbIIIM Mipl e pooutsh IlBemis 3a momomorow audepeHIiHOBaHMX CTaBOK
MOJIAaTKy Ha MPUOYTOK.

dickanpHa (OIOMKETHO-TIOJIATKOBA) IMOJNITHKA TOB’s3aHAa 3 (HOpPMyBaHHSAM
JIEp’KaBHOTO OIO/KETy Ta mepeadadae IUIECIPSIMOBAHE CIPSMYBAaHHsS MOJATKIB 1
Jep’)KaHUX BHJATKIB IS JOCSTHECHHS TIEBHUX MaKpPOCKOHOMIYHHMX 3aBIaHb, IS
3a0e3MeYeHHs] MAKPOEKOHOMIYHOI CTaO1IbHOCTI Ta EKOHOMIYHOTO 3POCTaHHS.

[Tomatku Ta mepkaBHI BHJIATKH € OCHOBHUMH 3HAPAAIAIMHU (IHCTPYMEHTaAMH)
(ickanpHOT MOMITUKH.

[Tonatku 3a0e3neuyroTh 6;113bK0 90 % 10X0/11B AEPKaBHOTO OIO/IKETY.

J10 mOAaTKOBOT CUCTEMH KOXKHOI palHU HAJICKATh:

v cy0’€KTH OIIOIaTKyBaHHS;

v' 00’ekTd omnomaTKyBaHHsA (NMPUOYTKM IIANPHEMCTB, 3apo0OiTHA IUIATAa,
BapTICTh MaliHa, KIJTBKICTh 3eMJI1);

v OIMHUIIS ONMOJATKYBaHHS — 1€ OAMHUIIS BHMIpy 00’€KTa OIOJATKYBaHHS
(114 3eMEeNbHOTO MOJIATKy — Ta);

v’ [I0aTKOBa CTaBKa — II€ BEJIMYMHA IIOJATKY Ha OJUHHMIIIO OIOJATKyBaHHI.

[MomaTkoBi cTaBku (%) MOAIISIOTHCS MPOMIOPIIiiHI, MPOTPECUBHI, PETPECUBHI.

[Tomatku noaunstoThes Takox Ha aepxkasHl (I1IB, akuu3nawmii 30ip) Ta MicleBi
(MoaToK Ha MICIIEBY peKJIaMy, MICIIEBUI PUHKOBUH 301p).

PO3p13HAIOTH TaKOX MpsAMI i HEMPSIMI TOJATKHU.

[IpsiMi mOJATKH CTATYIOThCS O€3MOocepeHbo 3 (PI3UUHUX Ta IOPUAMYHUX OCIO
(mpuOyTKOBUM TOAATOK 3 BJIACHUKIB MIAMPUEMCTB , TMOAATOK 13 TPHUOYTKY
HIIPUEMCTB), 3 IXHBOTO J0X01y a00 IPHOYTKY.

Hemnpsimi mogaTku — 11€ TOAATKH, 110 BCTAHOBIIOIOTHCS HA TOBapH (aKIu3,
IT1/IB, muto), € eneMeHTamMu IiHW. [logaTKOBI MIJIBIU: HEOMOJATKOBAHUM MIHIMYM
3apo0ITHOI TUTaTH, KamiTajdbHI 3HM)KKA — II€ 3MCHIICHHS CTAaBKH OIOJATKyBaHHS
npuOyTKY, TPUCKOPEHA aMOPTHU3allisl — 1€ MPAKTUYHE 3MEHIIEHHS OIMOJAaTKOBaHUX
CyM MPUOYTKY B MEPIIi pOKA BUKOPUCTAHHS YCTaTKYBaHHS.

HepxaBHuil Or0/KET — 1€ OajaHC JOXOAIB 1 BHJATKIB JACpP)KaBU, SAKUU
YXBAIIOETHCS HA (PIHAHCOBUH PiK, ((PIHAHCOBUI TUTaH JEP>KaBH B LIJIOMY ).

Bunatku aepxaBHOro OrJKETy YKpaiHU: HalllOHallbHAa 00OpPOHA; YTPUMAHHS
JiepKaBHOTO arapary; (piHaHCyBaHHSI OIOKETHOTO CEKTOPY €KOHOMIKH; COIliajbHI
BUJIATKH; (PIHAHCYBAHHS €KOHOMIKH; TIPOIIEHTH 3a JIEP>KaBHUI OOPT.

Uepes nepxkaBHHM OIO/DKET, JIepkKaBa peanizye CBOI Mpioputetd, (piHaHCYE
HayKy. [lep>xaBHuil Or0/keT Mae OyTH 30amaHcoBaHUM. Ajie MOXKYTb OyTH IPOMILUT
abo aedinut OromKery. Maibke Bci kpainn MaroTh nedimut. B camocriitniit Ykpaini
npogiuut OromkeTy 0yB Tubku B 2000 porii.

Bignomenns cymu nedimury no BBII, BupakeHoi B mpolieHTax, Ha3WBaIOTh
piBHeM nediuTHOCTI OrOMKeTy. SIKIO Takuil piBeHb CTAaHOBUTH 1-2 %, cUTyalis €
TEPIUMOI0, OUIbIIIE, TO MIAPUBAETHCS CTAOUIBHICTh EKOHOMIKH.
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€ 3 0CHOBHI cIOCOOU MOKPUTTS 1e(DILUTY ACPHKABHOTO OIOKETY:

v’ JI0IaTKOBa eMicist IPOIIIEii;

v’ eprkaBHi TO3UKH (BHYTPIIIHIN Ta 30BHIIIHIN 60pT);

v IOJIaTKH.

JlomaTkoBa eMicisi TpolIel — AyXe 3pYyYHUH A ypsaly METOJ, ajieé BUKIUKAE
im0, B Ykpaini 3 1997 poky maiike He 3aCTOCOBYETHCS EMICIsI.

Haituacrime BHKOPHUCTOBYIOTh MO3HMKY, I[I€ HE BHKJIMKAaE 1HQIAMIO, aje
NPU3BOJUTH 10 BUHUKHEHHS Jep)kaBHOro 6opry. Huni B 6arateox kpainax 10-15 %
JIEp’KaBHOTO OIOJKETY 1AyTh Ha OOCITYrOBYBaHHS JepXaBHOTO Oopry, (oriary
MPOIIEHTA Ta OCHOBHOI CyMH OOpTYy).

[TigBUIIEHHS TOIATKIB MA€ CBOI MEXI.

|

Honarxos
HAOXOOxcHn

g Ay — SN WSS,

~s 0

Puc. Kpusa Jladepa

[Tpu craBui 40-50% 3MeHIIYIOThCS (PIHAHCOBI MOXIJIMBOCTI Ol3HECY, HACTpiid
013HeCMEHIB (Oro aKTHUBHICTB).

Juckperiiiina ¢ickaabHa MOJITHKAa — II€ CHCTEMa 3aXxoJiB, IO mepemdayae
IIJISCTIPSMOBaHI 3MIHM B PiBHI JCP)KaBHUX BHUIATKIB 1 MOJATKIB, JUIS BIUIMBY Ha
00cCsT HaIlIOHAIPHOTO BUPOOHUIITBA, 3aHHATICTD, 111 KOHTPOJIIO HaJl 1HOIIAIIETO.

TepMiH «IUCKpeIiiiHay 03HaYae, M0 3MIHM B IMOJIaTKaX 1 Jep)KaBHUX BUAATKAX
3aJIeKUTH B1J] pillIeHb APJIAMEHTY YU YpsIIy.

Jlst mooaHHs criagy ypsij 30UTbIITy€e BUAATKU JEpKaBH (i€ MyJIbTUILTIKATOP
BUJIATKIB), 3HMWIKEHHS MOJATKIB (Ji€ MYJIbTHUIUTIKATOP TMOJATKIB B MPOTHIICKHOMY
HanpsMmKky). [1ix yac iHGuIsIii Bce HaBIMaKH.

SAx BKe 3raayBalid paHille, KIACHKA BBaXKalW, IO 3BUYAWHWM CTaHOM
€KOHOMIKH € MAaKPOEKOHOMIYHA PIBHOBAra, 3 IKOro BOHA P1JIKO BUXOAMTb, aJie THYYKI
BeJIMUMHM (I[IHM HA TOBAapU Ta TMIOCIAYTrH, MPOILEHTHA CTaBKa, 3/M), iX 3MiHa,
MOBEPTAIOTh EKOHOMIKY B PIBHOBaXXHUI CTaH.

KeitHciaHIll BBaXkaroTh, 1110 MAKPOEKOHOMIUHA pIBHOBAra — I1ie¢ piIKICHUM CTaH
€KOHOMIKH, B IKUM €KOHOMIKa MO€E TIOMAaCTH TIJILKH 3a JOTIOMOTOIO0 Jep>KaBH.

B HamioHanpHIN €KOHOMILI € KIJIbKa MEXaHI3MIB, II0 aBTOMAaTH4YHO, Oe€3
JOJJaTKOBUX TUCKPELINHUX Ai ypsaly JalOTh 3MOTY MEBHUM YMHOM CTaOlli3yBaTu
eKOHOMIYHI TiporiecH. [l «BMOHTOBaHa» CTaOUIBHICTH CHPAIbOBYE B OLIBIIOCTI
KpaiH 3 pPUHKOBOIO €KOHOMIKOIO, 3aB/IIKH MOOY/I0BI MOJAATKOBUX CUCTEM TaKUM
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YUHOM, 10 MOJATKOBI HAXO/KEHHS 3MIHIOIOTHCS MPOMOPITiHHO 10 Benmunan BBII.
Lle He muckperiiitHa pickanbHa MOJITHKA.

3. MoHeTapHa MOJiTHKA JIepPKABU

MoHneTapHa MOJITHKA — 1€ PETYIIOBAHHS IEHTPAIBHUM OaHKOM IPOTIO3UITIT
rpomieit M S y HaIllOHAJIbHIA €KOHOMIIII.

OCHOBHUH IHCTPYMEHT MOHETAPHOI MOJITHUKU: 00JIIKOBA MPOIIEHTHA CTaBKa, 3a
JIOTIOMOTO10 SIKOT IIEHTPaJbHUM OaHK Ha/Ia€ TO3UKH KOMEPLIMHUM OaHKaMm.

[lenTpanbHuii OaHK KpaiHM € IIEHTPOM T'POIIOBO-KPEAUTHOI CHCTEMHU,
TOJIOBHOIO (DYHKIIIEIO SKOTO € KOHTPOJb Ta PETYJIIOBaHHS MPOIMO3HUIIli Tpoliel B
KpaiHi.

Y pO3BUHYTI PHUHKOBIN EKOHOMIIll 3aCTOCOBYIOTh 3HApSAJS HEMPSMOTO
PETYIIOBAHHS MPOTIO3UITiT TPOIIICH:

1) omepamii Ha BIAKPUTOMY PHHKY — KYIIBIS IEHTPAIBHUM OaHKOM
Jep’)KaBHUX MLIHHUX TarnepiB (oOmiraimii) y HaceneHHs, ¢pipM ud OaHKIB (Mia Yac
cnajay) 4d mpojaxi iM nux manepiB (Mg yac 1H}Aii), mo6 3MIHUTH BETUYUHY ab0
CTPYKTYpPY pe€3epBiB KoMepliHMX OaHkiB, a00 mpomo3uiii rpomei. Ko
HEHTpAIbHUM OaHK KyIy€e Jepr<aBHI IIHHI Manepd, MOMUT Ha HUX 3pPOCTaE€, IiHA
oOJirailii TeX, a MPOLIEHTHA CTaBKa 3HUKY€ETHCS.

2) 3MiHa OOJIIKOBOI TPOIICHTHOI CTaBKM (JMCKOHTHA cTaBKa). JIMCKOHTHI
MO3UKH HAJIAIOTHCSI KOMEPIIIHHUM OaHKOM Ha KOPOTKUU NIEPio]T yacy:

v’ Ul MiATPUMAaHHS iXHiX 000B’A13KOBHX PE3€PBiB Ha HEOOXiTHOMY PHHKY;

v’ I8 TiATpUMAaHHS JIKBIJHOCTI KOMEPLIAHUX OaHKIB.

3) 3MiHa HOPMH pe3epBYBaHHS — HOPMH pe3epBYBaHHS BILIUBAE Ha 37aTHICTb
0aHKIBCHKOT CUCTEMU CTBOPIOBATH TPOIIIi 32 IBOMA MPUHITUTIAMHU:

v/ BOHA 3MIHIOE BEJIMUMHY HAIJIMIIKOBUX PE3€PBiB KOMEPIIIMHUX OaHKIB;

v’ 3MIHIOE PO3MIp TPOIIOBOTO MYJIBTUILTIKATOPA.

[lepenaBaibHUN MEXaHI3M MOHETAPHOI MOJITUKHA — 1€ CKJIQJHHN MeXaHi3M
BILJIMBY MOHETAPHOI MOJIITUKY HA HALIIOHAJIbHY €KOHOMIKY:

MT-rd-1T-ADT-Y 7T

[le Mu mokazainy CXE€MaTHYHO BIUIMB 3HMKEHHSI MPOIEHTHHUX CTAaBOK r (1) y
HACHII0K 30UIbLIEHHS Mpono3ulli rpomei (M) Ha o0cIr HaI[lOHAIBHOTO MPOAYKTY

V).
4. bankiBcbKka cucreMa. /[eno3uTHUI MYJIbTHILTIKATOP.

Bennumna mux pe3epBiB BU3HAYAETHCS IEHTPAIBHUM OaHKOM 3a JIOMIOMOTOIO
HOPMAaTHUBIB BIJIHOCHO JICITO3UTIB:
R=rxD
I — HOpMaTHB 000B’SI3KOBOT'O Pe3ePBYBaHHS a00 HOpMa PE3CPBYBAHHS.
KoedimienT paktuunoro pe3epByBaHHS JACMO3UTIB (B1ICOTOK JCTO3UTIB, SIKUH
Oanku 30epiraroTh sk pezepBu). KoedilieHT (HakKTUIHOTO pe3epBYBAHHS 3aJICKUTh
BiJl HOPMU PE3€pPBYBAHHS Ta BEJIMYMHH HAJHOPMATUBHUX PE3EPBIB. YTIPOIOBK
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OCTaHHIX pOKIB OaHKM TNPaKTUYHO HE 30epirajii HaJHOPMATHUBHUX pE3EPBIB.
[TosicHeHHS TYT MpOCTE: TakKi pe3epBH HE MPUHOCATH OaHKaM JOXOMy y BUTIIAII %o
(mpolieHTa), a HaJlaHi MO3UKH — IPUHOCSATD.

Hopma GaHKIBCBKMX pe3epBIB — II€ YaCTHHA JCIMO3UTIB, IO 30€pIracThCs y
pe3epBax.

HaanumikoBi pe3epBu OaHKH MOXYThb YTPUMYBATH 3 METOIO IMiIBUILICHHS PiBHS
cBo€i JIKBifHOCTI. IX BeNMYMHY BOHM BH3HAYAIOTh CAMOCTIHHO Ha OCHOBI
31CTaBJICHHS BUTPAT 1 BUTI].

Iporosuwis rpomeii (M °) — € cymoro rotiBku i genosuris (D).

M°=C+D

[Tpomo3uttist TpoIiei MepeBUIILye IPOIIOBY 0a3zy.



