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e€KOHOMIYHOI Teopii, pinancis i 00Jiky Paguenxo JI. I1.

PIBHOBATA TA TIPOBJIEMU BUHUKHEHHA HEPIBHOBATH
HA PUHKAX BJIAT 1 TPOIIEX B HAIIIOHAJIBHIY EKOHOMIII]

[IpoOneMn MaKpOEKOHOMIYHOI pIBHOBaru, ii MOPYIIEHHSA, €(QEKTUBHOCTI
BIUTUBY JIEPKaBHOI TOJITUKA Ha 30UIBIICHHS PealbHOro 0O0CSATY HAIllOHAIBHOTO
BUPOOHUIITBA, 3a0€3MEUCHHS MOBHOI 3alfHATOCTI Ta MPOTUAlT 1HMIALIT € OJHUMH 13
BOXXJIMBUX B €KOHOMIYHINA HAyIll 1 MPUBEPTAIOTH J0 ceOe BEIIMKY yBary €KOHOMICTIB
npotsarom XIX — XXI cr. MakpoekoHOMIUHa piBHOBara — Ii¢ 30ajaHCOBAHICTD 1
MPOMOPIIHHICTh EKOHOMIYHHMX MPOLECIB Y MaclITadl BCi€l HAIlIOHAIBHOI €KOHOMIKH:
CYKyITHOTO TOMUTY 1 CYyKymHOi mpomno3uilii. JloCIrHyTH MaKpOEeKOHOMIYHOI
PIBHOBAaru MOXHa, aje TUIbKM THMYacOBO, TOMY III0 BOHA Ma€ JUHAMIYHUHN XapaKTep
1 Jlle CKOpillle 3a MPUHIIMIIOM «piBHOBara-HepiBHoBara». CycHiJIbCTBO 3alliKaBJICHE,
00 BIAXUJICHHS BiJl PIBHOBAru OyJn SIKOMOTAa MEHIIUMHU 1 KOPOTKOYACHUMHU, TOMY
BOHO 3[IMCHIOE PEryJIOBaHHS PO3BUTKY HAI[IOHAJIBHOI EKOHOMIKM B TIpOLECI
peanizanii BiIMOBIHOT €KOHOMIYHOI TOJITHKH. MaKpOoeKOHOMIYHa pIBHOBara €
pe3yNbTaTOM Jii CKJIAJHOTO MEXaHI3My 30aJaHCOBAaHOrO0 KPYyrooOiry CTpyKTYpHHUX
YaCTHH BAJIOBOTO BHYTPIIIHBOTO MPOIYKTY Ta HAaIlIOHAIBHOTO JOXOMy, a camMe
BEJIMYMH CYKYIHOI MPOMO3ULIi 1 CyKYNMHOTO HOMUTy. 30ajJaHCOBAaHE, PIBHOBAXKHE
3pOCTaHHS HAIIOHAJIBHOI EKOHOMIKM mepeadadae y3TOJDKEHUM AuHaMI3M il
CKJIQJIOBUX CTPYKTYPHHX JIAHOK SIK IUTICHOI cuctemu [1, ¢.286, 305]. B exoHOMI4HIi
Teopli PO3PI3HAIOTH KIACHYHY, MApPKCUCTCHKY, HEOKJIACHYHY, KEWHCIaHCBKY 1
MOHETapUCTCbKY MOJEIl MAKPOEKOHOMIYHOI pIBHOBArH.

Jnisa BimoOpaskeHHsT B3a€MOJll PHHKIB EKOHOMIYHOI CHUCTEMH B yMOBax
NOpPYIIEHHS  pPIBHOBarM  MPEJCTABHUKOM  HEOKEHMHCIAaHCHKOTO  HAIpPSMKY,
OpUTaHCBKUM €KOHOMICTOM, Jlaypeatom HoOemiBcbkoi mpemii J[koHoM XikcoM y

1937 pomi Oyno po3po0IeHO MOMAETh B3a€EMOJIi PUHKY OJiar 1 TPOIIOBOTO PUHKY Yy
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ctarti «Mictep Keiinc 1 knacukmu». Biab mupoke momupeHHs sk MOJEINb ojiepKaa
micis BUXOAY y CBIT kHUTU A.XaHceHa «['pomroBa Teopis 1 (ickalibHA MOJITUKA» Y
1949 pori, oTpuMmaBId Ha3By Mojeni Xikca — XaHceHa, mozeni IS - LM. Mogens
Xikca — XaHCEHa MICTUTh y €001 €NeMEHTH «KEWHCIaHCKOTO XpecTa» 1 Teopii
nepeBaru JikBigHocTi k.M. Kelinca. CydacHl €KOHOMICTH B MOJEb BKJIIOYAIOTh
¢bi1HaHCOBUM PHUHOK y ILUJIOMY, TOOTO PHUHKH Tpolle 1 miHHUX manepiB. [lepira
JacTUHA MOJem - KpuBa IS — «iHBeCTHIli — 3a0MIaPKCHHS» TOKJINKaHA BiJOWTH
YMOBY pIBHOBAaru Ha TOBapHOMY PHUHKY, Apyra KpuBa LM — «IiKBIIHICTh — TPOIIi»
(L - momut Ha Tpomri, M - MPOIO3HIlisS TPOIICH Ha TPOIIOBOMY PHUHKY) - YMOBHU
pPIBHOBAaru Ha rpolIoBOMY PUHKY. YMOBOIO PIBHOBard Ha PUHKY TOBApIB CIY>KHUTh
PIBHICTh 1HBECTHIIIN 1 32011a/I)KE€Hb, & Ha TPOIIOBOMY PUHKY - PIBHICTh MIXK IIOITUTOM
Ha rpomn 1 ix mpomo3uuito. L1 1BI YacTMHHM MoAelni 3B’s3y€ NPOLIEHTHA CTaBKa,
pIBHOBaXKHA BEJMYMHA SKOi BiIOMBae NUHAMIKY €KOHOMIYHHMX IporieciB. PiBHOBara
HAa KOXHIM 13 JBOX PHUHKIB - TOBAapPHOMY 1 TPOIIOBOMY - YCTAHOBIIIOETHCS HE
ABTOHOMHO, @ B3a€EMO3AJICKHO. 3MIHM Ha OJJHOMY 3 PUHKIB HE3MIHHO CIPHYUHSIOThH
BIJIMOBIHI 3pyIIeHHs Ha 1HIOMY. Monens Xikca — XaHceHa siBisie co0oro rpadik,
CHUCTEMOI0 KOOpPJMHAT SIKOTO CJIYXaTh pPIBEHb HAIlIOHAJBHOrO a0X0ay (BICh X) 1
3HAUEHHS IPOLEHTHOI cTaBKM (r) - BichY. [i aBTOpM BHXOAATH 3 TOrO, IO
IHTEHCUBHICTh 1HBECTHUIIIMHOTO TPOIECY BU3HAYAETHCS TPAHUYHOIO €(EKTHBHICTIO
(ToOTO0 MpPUOYTKOBICTIO) KamiTany. OTxe, 1HBECTYBaTH Ma€ CEHC TUIbKU TO1, KOJIH
rpaHnYHa €PEeKTUBHICTh KaliTally MEePEeBUIIY€e CTaBKy OaHKIBCHKOTO BiJICOTKa (TOOTO
npuOyTKOBICTh 3a0LIAJ)KeHb). BHUX0AUTh, 0OCAT I1HBECTULIA MOKHA BBaXXaTU
¢ynkuiero 0aHkiBcbkoro Bifcotka: I = I(r). Yum HMK4Ye piBEHb MPOLIEHTHOI CTaBKH,
TUM 3a IHIIMX PIBHUX yMOB BUTIIHINIE POOUTH OMATKOBI KaIMTATIOBKIIAIEHHS 1
HaBMaKU. Y KEWHCIaHCKIM MOJieJl yMOBOIO PIBHOBAard Ha TOBAPHOMY pPHHKY €
PIBHICTh CYKYNHHUX 3a0IIaJKeHb 1 iHBecTHliil: [ = S. 3aomamkeHHs K, BIANOBIIHO
70 «OCHOBHOTO TICHXOJIOTIYHOTO 3aKOHY» BHU3HAYAIOTHCA PIBHEM HAaIllOHAJIHLHOTO
noxonay, T00To S = S (Y). Takum ynHOM, BuXoauTh ¢yHkIs IS; Todto I (r) =S (Y).
SIKI0 PO3TIISIHYTH 1I1e 1 TPOIIOBUI PUHOK, TO TaM PiBHOBAra HacTa€, KOJU MOMUT Ha

rpoii (L) 36iraerbes 3 ix nponosuiieto (M). s BennunHa npuiiMaeThes K 3ajaHa.
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[Ilo crocyerbest momuty Ha Tpomr (L), To BiH, 3rigHO KEWHCIAHCHKOI Teopii,
BHU3HAUAETHCS TPAHCAKIIMHUM MOTUBOM (MOTpeOO0 B Trpomiax uis peasizariii
KOMepLiiHuX cnpa) 1 € ¢yHkmieo goxonay (Tooto L1 = L1(Y), 4 BUKIUKAETHCS
CHEKYJIATUBHUM MOTHBOM (TiepeBara I[iHHUX ManepiB 3 METOI0 OJCP>KaHHS BIJICOTKA),
TOMY CIIEKYJIITUBHHMM TOMUT Ha TIpollll € yOyTHOI (YHKIIIE€I0 HOPMHU OaHKIBCHKOTO
BijicoTka, T00TO0 L2 = L2(r). Tomi cykymauit mormut Ha rpom (L = L1 + L2)
CTaBUTHCS B MpPsIMY 3aJ€KHICTh BiJl PiBHSA HAIIOHAJIBHOTO JOXOAY M y 3BOPOTHY
3aJIeKHICTh BiJI PUHKOBO1 CTaBKM OaHKiBchbkoro Biacotka: L = LI1() + L2(r) uu L =
L(Y1r). JlopiBHSBIIM TOMUT Ta TMPOIMO3UIII0 HAa TPOIIOBOMY PHHKY, MOXHA
oJiepKaTh yMOBY Horo piBHoBard uu ¢pyHkuiro LM =L (Y1r) = M. fkmo ui rpadgiku
MOMICTUTH B OJIHY CUCTeMy KoopauHaT (puc. 1), To Touka ixHboro mnepetuny (E)
MOKa)K€ TaKe CIIBBIJHOIICHHS MK PIBHSMHU HAl[lOHAJIBHOIO JTOXOAY 1 OAHKIBCHKOIO
BIJICOTKA, MPH SIKOMY 3a0MIa/P)KCHHSI JIOPIBHIOIOTh 1HBECTHIIISIM, MOMUT Ha TPOIIIi
JIOPIBHIOE iX TIPOIO3HUIIi1, TOOTO TOBApHUIA Ta TPOIIOBUNA PUHKH 3HAXOMSITHCS B CTaHI

piBHOBaru [2, c. 324].

v

Y

Pucynox 1. PiBHOBara Ha TOBapHOMY Ta TPOIIIOBOMY PUHKAX.

B3aemozisi TOBapHOTO 1 IPOIIOBOTO PUHKY BH3HAYAIOTh CBOEID PIBHOBArolo
pPIBHOBaXHUU (ONTHMAaJIbHUI) piBeHb HalioHambHOro noxoay (Y)*. BiH, y cBorwo
4epry, J03BOJISE 3a IOTIOMOTOI0 BUPOOHUYO1 (QYHKIIT YCTAHOBUTH OOCST TIONUTY Ha

poOouy cuily, 10 y MiJICYMKY BH3Ha4ae€ 1 piBHOBAary Ha pUHKY IIpalli, B pe3yJbTari
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Mojenb Xikca-XaHCeHa CTae 3aBepIIEHOI0. Ii mosBa Oyna crpuifHATa OiNBHIICTIO
(axiBIliB SIK HECYNEPEUIUBUN, 3pO3yMUTHI 1 aIeKBaTHUN BUKJIA] CyTI KEMHCIaHCKOT
Teopli, TOMy BOHa 1 cTaja pyHJaMEHTOM «HEOKJIACUYHOTO CUHTE3Y) .

Monens IS — LM no3Bossie qociiKyBaTH BIUIMB HA €KOHOMIKY (iCKaiIbHOI Ta
I'POIIOBO-KPEIUTHOI MOJITUKH, OCOOJUBO B KOPOTKOCTPOKOBOMY Tiepioni [3, ¢.242].
TaxuMm uMHOM, MpoIeC B3a€EMO/IIi TOBAPHOTO Ta IPOLIOBOIO PUHKIB BUBYAETHCS IS
JIOCATHEHHSI ONTUMAIBHOTO CTaHy (MaKpOEKOHOMIYHOI pPIBHOBAaru) HalioOHAJIbHOI
€KOHOMIKM 3a JIOIIOMOIOI0 BIUIMBY YypsAdy, LEHTpPaJbHOrO OaHKy pI3HUMHU
IHCTPYMEHTAMH  MAaKpOEKOHOMIYHOI MOJITUKH. | Xo4a BHKOPUCTAaHHS LHX
IHCTPYMEHTIB ~ MAaKpOEKOHOMIYHOI TMOJITHKM B  YKpaiHI e Jajleko 10
JOBEPIIEHHOCTI, MojAajblie peopMyBaHHS 1 YJOCKOHAJIEHHS JE€P>KaBHOI MOJITUKU
MMOBMHHI TMO3WTHBHO BIUIMHYTH Ha CTaH YKPAiHCbKOI €KOHOMIKM Ta OOpOTHOH 3

HaCJIIJIKaMHU Cy49acHOI CBITOBOI €KOHOMIYHOT KpH3H.
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