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TEOPIF B3AEMOAII EKOHOMIYHUX MOJIITUK
3A YMOB MAKPOEKOHOMIYHOI
HECTABUIbHOCTI

lpoaHanizoBaHo 0cob/MBOCTI B3aEMOLIi EKOHOMIYHUX MOMITUK 38 YMOB MakpOEKOHOMI-
4YHOI HecTabinbHOCTI, WO nepenbayae BpaxyBaHHSI TakuxX SIBULL, SIK LLIOKOBI iMMyabCcy i
LLIOKOBI TPaHCMICIi iMAyIbCHUX BrNBIB, AEPOPMYIOYNIA BrNB 3MiH CXWIbHOCTENW Ta
E€KOHOMIYHMX CroLiBaHb.

B3aemopmia ¢iHaHCOBOI Ta rpoLIOBOi NOMITUKW CTAE OKPEMUM Hanps-
MOM MaKpPOEKOHOMIYHUX AOCHIgXEeHb iwe B cepeaunHi XX ctonitta. IHTepec
0o uiei npobnemun gewo nocnabuecsa B nepion "BenMKoi NOMIPHOCTI" Hanpu-
KiHLj CTOMITTH, KOAM BUHMKNA iN03i9 MOXINBOCTI TPMBANOro 3pOCTaHHs, WO
He nepepuBaeTbca cnagamu. A y 2000-x pokax, 0cobnmBo, Micns Kpusu, Lo
noyanacsa 2008-ro, BiH BigHOBNOETLCA. OCTAHHE MOSACHIOETLCA TUM, WO PO3-
BMHEHI KpaiHW YCMiXOM MOXBAaBMEHHS EKOHOMIKM MiCna Kpu3n 3aBAsiuyloTb
HE NueHb ePEKTUBHIN MiIATPMMLI ypsaamMm BaHKIBCbKMX CUCTEM CBOiX KpaiH,
a  oouinbHOMY MOEAHAHHIO IHCTPYMEHTIB @icKkanbHOI Ta rpowoBOi NOMITUK.
MoXxnuBiCTb NOAONAHHA 3arpo3n  MNOBEPHEHHA pPEeLecii, Wo BUHMKIA
2011 poky, TakoX MOB’A3Yyl0Tb i3 3HAXOAXEHHAM CrnocobiB epeKTUBHOIro Mno-
€OHaHHa noniTuk. 3okpema, B Jonosigi npo rnobanbHy diHaHcoBy cTabinb-
HicTb MB® cepepn HaranbHuX 3axofiB 3anobiraHHA 3arpo3i NMOBTOPHOI peue-
Cil 3a3Ha4YeHO PO3LIMPEHHS "MPOCTOPY AN8 MaHeBpy 3 METOK NpoTuaji LWo-
KaMm, 0coOnMBO 4epe3 TpaauuiiHi Baxeni noaaTkoBO-Ol04XEeTHOI Ta rpo-
LLIOBO-KPEAMUTHOT noniTukn™'.

MpakTuyHa AiaNbHICTE YyPA4iB 3a BMXOAY 3 KPU3KW 1y MICASKPU30OBOMY
nepioai BusiBUNa OEKinbka cyrnepeyHocTer, NoB’a3aHnX i3 NoeaHaHHAM iHaH-
COBOI Ta rpoLloBOi MONITUK.

! Global Financial Stability Report // International Monetary Fund. — Washington, DC,
2011 // http://www.imf.org/external/pubs/ft/gfsr/2011/01/index.htm.
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Mo-neple, BuXxig i3 KPpU3M 3 BUKOPUCTAHHSAM IHCTPYMEHTY 30iNbLUEHHS
OlOKETHUX BMOATKIB MOXe 3arocTputu npobnemy aediumtiB, CyBEPEHHUX
(mep>xaBHUX) OOPriB i CNPUYNHATM Nofanblue 3HeLiHeHHs BanoT. Ane npocTta
€KOHOMISl Ha OIoOXEeTHUX BuaaTkax ansg 3anobiraHHa gedontam He PO3B’A3YeE
npo6semun, OCKiNbkM 3BiNbLUYE PU3UK HOBOI peuecii. ToOMy O0OUiNbHUM CTae
pedopMyBaHHA AepXaBHUX ¢iHaHCIB "3 ypaxyBaHHAM npono3uuii”. Lle nepen-
6ayae CTUMYMIOYI 3ax0oAM 3 PO3LUMPEHHS PEanibHOr0 CEeKTOopa EKOHOMIKU
BKJTIOYHO 3 @iCKaNbHUMU i FPOLLOBO-KPEAUTHUMMU.

Mo-gpyre, 3MiLHEHHS BalOT 4Y4EpPe3 CKYMOBYBaHHS YpPSAOBUMX OOpProBux
3000B’A3aHb (00 Takux 3axopniB, 30kpema, BOABCS EBPONENCbKUIA LEeHTpasnb-
HUA 6GaHK) MOXe CMPUYUHUTM BiOHOCHE MiABULLEHHS BIACOTKOBOI CTaBKU W
YCKNaAHUTU iHBECTYBaHHA B peasibHy €KOHOMiKy. ToMy BUWHUKAE noTpeba y
"M’GKIn” MOHeTapHil nonitnui, ska 6 crnpusna 3HWXEHHIO BiACOTKOBUX CTaBOK i
CTUMYJIIOBAHHIO peasibHUX iHBECTULLIN.

Mo-TpeTte, "M’aka” MOHeTapHa NoniTMka i CKOPOYEHHS CTaBKW BigCOT-
Ka MOXe CTBOPIOBATU CNPUATAMBI YMOBW ON9 3POCTAHHA 4acTKM 3anos3u-
YyeHb B akTmBax. Lle cnpunynHAe 3pocTaHHda ¢iHaHCOBOro nesepuaxy i no-
BEPHEHHS A0 cuTyalii diHaHCOBOi HecTabinbHOCTI, 3 9KOi N po3no4ymHanacs
Kpu3sa. lpo peanbHiCTb Takoro nepediry noain Moxe CBigUMTU, 30KPEMA,
OinblWNiA BIACOTKOBUIA NPUPICT iHBECTULIA Yy Goproei 3000B’A3aHHS, 34ilic-
HIOBaHUN GOHAAMU CMiNbHOIFO iHBECTYBAHHS, MOPIBHAHO 3 MPUPOCTOM iH-
BECTULIN Yy peanibHUIn CeKTop.

YcniwHe BUKOPUCTaHHA @icKanbHUX | FPOLLUOBMX IHCTPYMEHTIB Yy nepiosn
KPU3W i CynepeyHoCTi, WO BUSBUANCS B MICASKPU30BOMY MNepiodi, akTyani3yloTb
npobnemMy NOeQHaAHHSA NOJITUK camMe 3a YMOB MaKpPOekKOHOMIYHOI HeCcTabinbHO-
CTi. A 4 3gaTHa gatu BIANOBIAI HA akTyasibHi NMMTaAHHA Teopida B3aemMomii eko-
HOMIYHMX NONITUK?

B eBoniouii ujei Teopii MOXHa BUOKPEMUTU OBa HaNpPsSMKU, KOXHWUNA i3
AKMX BiA3HAYEHMIN OCOONMBUM IHCTPYMEHTapieM — dyHOAMEHTaNIbHUMU FinoTe-
3aMn i MakpOEKOHOMIYHUMWN MOLENSAMU.

Y mMexax nepLioro HarnpsiMky, 3anodyaTKyBaHHS $KOro MOXHa BiHEeCTU
0O cepeauHn XX CTONITTH, LEeHTPaNbHOIO € ioed OOCArHeHHSa 3arasjibHOl PiBHO-
Barm 3 3aCTOCYBAHHAM iHCTPYMEHTIB iHAHCOBOI Ta rpoLIOBOi NONITUK. 3MICT i
npaswunia B3aemMoaii NOMiTUK MOSACHIOTb caMe 3 MO3ULLN AOCATHEHHS MEeBHOrO
piBHOBaXHOro ctaHy. Ha niaTtBepma)XeHHs OCTaHHbOI Te3M Nnogamo CTUCNN
ornan NpunyLleHb i BUCHOBKIB Moaenen Manpena — dneminra, 1S-LM-BP, T10-
proeoro 6anaHcy NX-(S-I) Ta itepauiriHoi mogeni CBoHa, fKki, Ha Hawl norngaa,
Hanexartb caMe [0 LbOoro Hanpsimky (Tabn. 1).

Ornag mogenel fae nigctaBn CTBEPAXYBATU, LLO PO3B’A3aHHS Npobne-
MKW B3aEMOZji MONITUK Yy Mexax NepLioro HanpsiMKy BigdyBanocs wnsgxom ¢o-
PMYNIOBaHHA MEBHUX 3aKOHOMIPHOCTEN i BMBEOEHHA BigMoBigHWX NpasBun Mno-
BeLiHKM ypagiB. Y npaBunax ypaxoByBannUCs Pi3HOMAHITHI 0OMeXYHodi YAHHUKN,
a came: piBeHb MODBINBHOCTI KaniTanie, PeXuM BaIlOTHOINO KypCy, CTyMiHb Big-
XW/IEHHA E€KOHOMIKM Bif, PIBHOBAXHOro CTaHy, 4YyT/IMBICTb MakpOEKOHOMIYHUX
napameTpiB A0 iHCTPYMEHTIB NONITUKA TOLLO.
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Tabamus 1
MopiBHANbHMIA aHaNI3 NOSICHIOBaNIbHUX Moaenei
B3aemogaii nonitmk
edKl npun €©HHSA edKl Nnpuknagu nodCHeHHsA
Moaens A Mo';,en\;uﬁt A Baagmoni?nonimx* St
MaHgena — | — AGconioTHa Gt —»Y1—il— —F 1—q1—NX|—Y||®iHaHcoBa nonitvka
dnemiHra®  |MoGinbHICTb Kkani- M BUABNSAETbCA edek-
Tanie M1 —(—= )1 —i|— ﬂl_, —q TUBHOIO 3a ¢ikcoBa-
— 30BHiLWHA piB- P HOro Kypcy, rpowosa
HOBaFa_, o _33)16- l_’NXT_’ YT — 3a rJiaBar4oro.
XUTb Bif, 3MiH OTxe, 3a Oyaob-a9KOro
KypCy HauioHanb- pexXnMy, NPUHANMHI,
HOI BaNiOTn ofHa 3 nonituk 6yae
— [OBa pexumm — HeepEeKTNBHOIO.
dikcoBaHun i nna-
Balo4Min — BaNKOT-
HOro Kypcy
IS-LM-BP?® | - Bnnve 3miH 3a BMCOKOi MOGINbHOCTI kaniTany:3a nnaBalyoro Kyp-
BHYTPILUHBOrO Gt —ADT — cy obuagi nonitukn —
Zoxony Ha nnati- | it—KABt—BP>0—q} diHaHcoBa i rpoLuo-
KHWUIA BGanaHc Ye- |11 —q|— NXT—Y1 Ba — MOXYTb OyTK
pes imnopT edekTnBHMM. 3a
— Bnnue canbno ®dikcoBaHOro Kypcy
nnatixHoro 6ana- CTUMYJIOIOYa rPOLLO-
HCY Ha KypC Haui- Ba MOniTMKa 3aBXam
OHanbHOI BaNOTU € HeedEeKTMBHOIO.
— PigHa mMob6inb- Mo0GinbHicTb kaniTa-
HICTb Kanitany, Ny cnpaBnge nomiT-
OTXe, pi3Ha peak- HUIA BNAUB NMLLE Ha
Lig naaTixxHoro diHaHCOBY MONITUKY:
6anaHcy Ha 3MiHn cnocTepiraeTbcs
BITYM3HHAHOI CTaB- 3pOCTaHHA edeKkTmB-
KW BigcoTka HOCTI B pasi nigsu-
— [Ba pexummn — LLEeHHA MOBiNbHOCTI
dikcoBaHun i nna- 3a ¢dikcoBaHOro Kyp-
Balo4Min — BaNKOT- CY | 3HMXEHHA — B
HOro Kypcy pasi 3poCTaHHs MO-
6inbHOCTI 3a nnasa-
I040ro Kypcy.
ToproBoro | — 3B’A30K Mix 1 Pyx y 6ik ogHo4ac-
OanaHcy peanbHum 06MiH- |AY = AG— HOro OOCArHEHHS
NX-(NS-I)* |HUM KypCOM i un- s +m' 30BHILLHBOI Ta BHY-
CTUM €KCMOPTOM ' TPILWHBOI piBHOBarm
- 3aranbHa piB- |ANX = — AGL BiLOyBa€TbCA 3a Mo-
HoBara sk B3ae- s’ +m' €LHaHHs piHaHCOBOI
MoZjst BHY- a6o Ta rpoLoBoi Noni-
TPILIHBLOI TUK, KON
(noTeHuinHun AY = AEx 1 pe3ynbTaTUBHICTb
BBI1 i npupogHe s'+m' i ypsay OUiHIOITb
6e3pobiTTs) , 3a KpUTEPIEM MiHiMi-
i 30BHILLHBOI (HY- _ N 3auji BiaxuneHb Big,
NbOBE canbgo ANX = AEx s +m' OJHi€ei piBHOBarun B

ToproBoro 6anaH-
Cy) piBHOBarm

pasi HabnMxXeHHs o
iHLWOI.

2 PosrnsiHyTo 3a: Dornbusch R. Open Economy Macroeconomics. Basic Books. N.Y.,

1980.

3 PoarnanyTo 3a: Lindert P., Pugel T. International Economics, 10" edition, 1996.
4 PoarnaHyTo 3a: Feldstein M., Horioka C. Domestic Savings and International Capital
Flows // Economic Journal. — 1982. — June.
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edKl npun €©HHSA edKl Nnpuknagu nodCHeHHsA
Moaens A Mo';,en\;uﬁt A Baagmoni?nonimx* Bucxosxu
CeoHa® — YoTtupwn BapiaH- [[TOKPOKOBUIA pyx A0 3arafbHOi Mpasuno posnoginy
TN BiOXWNEHb Big, |piBHOBAru: ponen: KoXxHa nosi-
3arabHOi PiBHO- . _ Tmka — d¢iHaHcoBa |
it M—iT>KABT—>BP=0, |[06 . @rancoss
Barv: 1) 1 > " lane Y > Y* CMp9MOBYBaTUCH Ha
NX >0;2) Y > Gloyvlsy=y Ty piBHoBary, fka
Y, NX <0; 3) o BUABSIAG Cibilly uyT-
y ’ v N),( ane BP >0 nMBICTb A0 i iHCTPY-
< , <0; . MEHTIB.
. M T—il—KABL—BP=0, Moyeprose 3acTocy-
4 Y<Y, ane Y<Y© BaHHS iHCTPYMEHTIB
NX >0 3 ypaxyBaHHSAM 4yT-
— KoXeH 3 iH- NNBOCTI Jae 3mMory
CTPpyMeHTiB di- HabnmxaTtncs o
HAHCOBOrO i rpo- 3aranbHOi piBHOBAru.
LLIOBOrO peryno-
BaHHS 0QHO4YaCHO
BMJIMBAE HA BHY-
TPILLHIO | 30BHIL-
HIO piBHOBary

CknageHo aBTopaMmn CamoCTIiiHO Ha OCHOBI MepLuoaxepen.
* G — pepxasHi Bupatku; Y — sunyck (BBI); i — ctaeka Bigcotka; I' — iHo3eMHi iHBec-

. M o .
TMUii; g — kypc Banmotn; NX —4MCTUIN eKCnopT; — — peanbHuii 3anac rpowen; AD —
P

CYKYMNHUI nonut; KAB — paxyHOK KanitanbHux onepauii; BP — nnatixuHuin 6anaHc; s, m’
— BIOMOBIAHO CXWMMbLHICTL A0 3aowankeHb i Ao iMnopTy; Ex — ekcnopT; Y — noTeHujin-
Hu Bunyck (BBIT).

Zpyruv HanpsiMok eBoftouji Teopii B3aemoaii noniTuk 3arno4aTkoBaHMn
y Opyrin nonoBuHn XX ctonitta. Monpu Te, wo noro GOpMyBaHHA, 9K Ham
30Aa€TbCH, We TpMBae, OesKi pucu € BXe NomMiTHMMKU. BoHM 4acTKOBO Biga3ep-
KanwwTb 3araibHi TEeHAEHLUii PO3BUTKY MAakKpPOEKOHOMIYHOI Hayku, i 40 HUX
MOXHa BigHECTW Taki:

— OinblWw BMpaxeHa MNpukiagHa CNpPSIMOBAHICTb OOCHIOKEHb i3 LLUMPLUMM
BUKOPMCTaAHHSAM EKOHOMETPMYHOrO aHanidy 3a nocnabneHHs yeBarm Oo nosc-
HIOBaJIbHUX (TEOPETUYHMX) MOAENEN | AeAYKTUBHOIO METoAY AOCAIOXKEHHS;

— ocobnvBa yBara OO0 B3aEMOAii MONITUK Yy BIiAMOBIAb Ha PISHOMAaHITHI
LLIOKM, MEepLIOK 4eprow, Ti, wo MalTb ¢diHaHcoBy npupony i dopMyloTbCs
y rnob6anbHOMy eKOHOMIYHOMY MPOCTOPI;

— aKUEHTYBaHHA Ha nepefasasibHUX MexaHi3mMax (TpaHCMICIax) iMnynbCiB,
OTPMMAaHUX EKOHOMIKOIO 32 3aCTOCYBaHHS (PiHAHCOBUX i MPOLLUOBUX IHCTPYMEHTIB
3 ypaxyBaHHAM iHCTUTYLiMHMX (MOBEAIHKOBUX) CKNaLOBUX TAKUX MEXAHI3MIB;

— OOCNIAXEHHS B3aemogii piHAHCOBOI Ta rpoLwoBOi NOAITUK HA T/i aHa-
Nni3y B3aeEMOLji eNeMeHTIB TPAHCMICIMHUX MEXaHI3MIB KOXHOI 3 HUX.

AKLWO BUCMOBJIEHI HAMW MPUMYLLEHHS NMPO OCOOGAMBOCTI OpPyroro Ha-
nPsSIMKY €BOJIOLii Teopii B3aemMoaii eKOHOMIYHUX MONITUK MaloTb NIAFPYHTY,
TO UEHTPaNbHUMMN CTalOTb OOCNIOXEHHS LOKIB | TPAHCMICIHUX MexaHi3MiB.
3ragaHi HanpsMkM € B3aEMOMNOB’sI3aHUMU, GKLWLO BpPaxoByBaTW [ABa Takux
MPUNYLWEHHS.

5 PosrnanyTo 3a: Swan T.W. Longer-Run Problems of the Balance of Payments // The
Australian Economy: A volume of Readings, eds. H.W.Arudt and W.M.Corden. -
Melbourne: Cheshire Press, 1955. — P. 384-395.
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lMpunyweHHs nepilie: B3aeMOAid MONITUK 0O3HA4Ya€ B3AEMOLII0 MEBHUX
€N1IEMEHTIB TPAHCMICIMHUX MeXaHi3MiB. BOHW BMSBNSAIOTLCA CRiNbHUMK 3a ne-
penaHHa 9K @iHaHCOBOro, Tak i rPOLOBOro iMMNysbCy.

lMpunyieHHs Apyre: WwokK € ocobnMBUM BUOOM iMMNYNbCY, AKUA MEBHUM
YMHOM 3MIHIOE TpaHCMicilo, ToMy Ana nepenbadvyeHHs Hacnigkis B3aemogii no-
NITUK HEOBXiAHO YCBIAOMOBATM 3MICT i HANPAMKN LIMX 3MiH.

TeopeTnyHi 3acagum Ona OPYyroro HanpaMky Teopil B3aemMogii nonitmk
dDOPMYIOTLCA Ha FPYHTI Teopii 3arasibHOi eKOHOMIYHOI HepiBHOBarn. Apxe ca-
Me LS Teopis akLEeHTYe yBary Ha npobfemi BioXWUneHb Big, PIBHOBaXKHMX CTaHiB
Yy BiANOBiAb Ha HeOouikyBaHi iMMyfNbCW; aHanidye BapiaHTV BCTAHOBJIEHHS HETU-
NoBOi piBHOBarm — 06€3 Y3ro[XKEHHS LiH PiSHUX PWUHKIB, BMBYAE BPIBHOBAXY-
BaHHS CPOPMOBAHUX PUHKOBUX HAONLLIKIB.

MOXNUMBICTb HETUNOBUX PeakLiii Ha IMNYNbCHI BB BU3HAOTb MPUXU-
JIBHUKU §IK HEOKJIACMYHOI TeOopii, Tak i KEMHCIAHCbKOI, WO A0AYy4YUancs oo po3-
poONEeHHs Teopii 3aranbHOi HepiBHOBarn. BigMiHHICTb iXHiX nigxodie nonarae y
TNyMadeHHi oxepen iMnynscis.

Ak BiOOMO, Yy HEOKNACWYHI Teopii akUEHTYIOTb yBary Ha TMMYacOBiIN
(KOPOTKOCTPOKOBII) BiACYTHOCTI peakuji EKOHOMIYHUX CYD’EKTIB HA 3MiHM LiiH. A
Y3rogXeHHa CHOPMOBAHUX HAAJIMLLKIB Ha PISHUX PUHKax Mig BMAMBOM Tak
3BaHWMX LHOBMX LUOKIB MOXHa BifoOpa3uTu PiBHAHHAM:

YD _YS:%(LS _LD)_(BS _BD),

ge Y”, Y® - signosigHo nonuT i mponoawuis Ha TosapHomy puhky; L°, LP

— BIANOBIAHO NPONO3ULIA | MONUT Ha PUHKY MpaLi; BS, BY - BigMNOBIOHO NPO-
- w .
no3unLLis i NONUT HaA PUHKY 3ano3N4YeHb; — — peasibHa 3apobiTHa nnaTa.
P

Y KeWHCiaHCbKilA Teopii, HAaTOMICTb, akLEHTYIOTb Ha 0COOAMBIN peakuii
E€KOHOMIYHUX CYO’EKTIB Ha 3MiHWU CXU/IbHOCTEN | nepesBar. PIiBHAHHSA, WO Big-
O3epKatoe 3MICT KEMHCIAHCbKOro nigxoay, MOXHa nogaTtn Tak:

YP?-y®=1-8,
ne YD, YS - BiAMNOBIOHO CYKYMHWIA MonuT i cykynHa nponoauuia; 1, S - sig-
noBigHO iHBecTuuii abo nmonnT Ha ¢iHAHCOBOMY PUWHKY i 3aolwagxeHHs abo
npono3unuia Ha GiHAaHCOBOMY PUHKY.

Hacnigku HeouikyBaHMX 3MiH FpOLIOBOI NpOno3uuii gochioxysann npu-
XWIBbHMKU MOHEeTapmn3My i Teopii pauioHanbHUX crnogisaHb. Npuyomy sk NposiB
HEOYIKyBaHMX 3MiH, Hanpuknag, y TEOPETUYHIN KOHCTPYKLii, §IKy Ha3nBalTb
moaennio dpigmeHa — Jlykaca®, po3rnanaloTs BiaXuAeHHS Bif AOBroTPUBAIOro
TpeHay rpoLoBoi npono3udii. Biatak, ovikyBaHi — uLe 3MiHW, WO 30iraloTbcs
3 3arajibHUM TPEHAOM.

AKi BUCHOBKN (3000yTKN) TEOPIi LLIOKIB MOXYTb OYTU BUKOPWUCTAHI B TEO-
pii B3aEMoAii EKOHOMIYHMX MONITUK Yy MeXax Apyroro Hanpamky? [lo Takmx, Ha
Haw Nornsf, HanexaTb Kiflbka MofIOXeHb i y3arajbHeHb.

6 QuB.: Friedman M. The Role of Monetary Policy // The American Economic Review. —
1968, — March. — P. 1-17; Lucas R. Understanding Business Cycle Theory // Studies
in Business — Cycle Theory, 1981. — P. 215-239.
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e EKOHOMIYHMI WOK — Le HeodikyBaHa M Yy LbOMY CEHCi HenpupoaHa pe-
aKkuig Ha 3MiHW cepenoBuLa, TOOTO Ha OTPMMAaHI Bif, HbOro iMnynbeu. Iig He-
NPVPOOHICTIO peakuji MOXHa PO3yMiTU MOPYLUEHHSA B Aii aBTOMaTtMyHUX cTabi-
ni3aTopiB, Ha 4YOMYy, 30KpPEMA, HaronoLWyloTh YKPAIHCbKI AOCNIAHUKN MOHEeTap-
HOI TpaHcMicii’.

e LIIOK HE € TOTOXHUM IMNYNbCY, OCKINbKM Nepenbavyae ocobsmBy peak-
Liro Ha iMNynbC, sika MOXe mMaTu Micue 3a ocobnueux ymoB — abo 3a 3ani3-
HEHHs1 pearyBaHHs, abo 3a gedopmalii MexaHiamy nepenaHHs imnynscy. Lo-
KOM He MOXHa BBaxaTu nepepbadyBaHy peakLitlo Ha iMMynbC, OCKifbkM ne-
penbayyBaHiCTb O3HA4Ya€ 34aTHICTb MPUCTOCYBaHHS [O 3MiH B YyCTaleHuit
(npupoaHuin) cnocib. Xo4a B Cy4acCHili Hayli BUKOPUCTOBYIOTb MOHATTS "OYiKy-
BaHi wokn" (anticipated shocks), ue He cynepe4ynTb MONOXEHHIO MPO Hene-
penbadvyBaHiCTb K CYTHICHY XapakTepWUCTMKY LIOKY. AOKe O4ikyBaHi LLOKM
NoB’A3YI0Tb 3 YCBIAOMJIEHHSIM iIMOBIDHOCTI HenepenbavyBaHoi peakuii Ha imny-
NbCHI BNAmBK. JOCRNigHNKN OYiKyBaHMX LUOKIB AiALAN BUCHOBKY, WO CaMe BOHU
CTalOTb OCHOBHOIO MPUYMHOIO HEBU3HAYEHOCTI M HUMU MOSICHIOETbCS Baroma
YacTUHA BiOXWIEHb Y BUMYCKY, CMOXMBaHHI, iHBECTYBaHHI Big, TPEHOOBUX 3HA-
YEHb LMX 3MIHHUNXE,

o EKOHOMIYHMI LWIOK — Ue PpeHOMEH He NuLle HOBOI AKOCTiI pearyBaHHA Ha
3MiHW, a 1 KinbkoCTi. Amke MMOBIPHICTb HenependayyBaHUX peakLii eKOHOMIY-
HUX cy0’exTiB 3pocTa€ 3i 30iMbLUEHHAM MaclUTaby BiaXWAEHb 3MiHHUX, Bifg, SKUX
noxoamuTb iMnynbc. BBaxaloTb, WO Nuule nNpakTM4HWA OOCBiO, MOXe O0MOMOIrTr
Yy BU3HAYEHHI HEBE3MNEYHUX (PU3UKOBMKX) 3HAYEHb BIOXWSIEHb, LLO BUSIBASIOTLCH
3a cTpec-TecTyBaHHA®. 3anexHo Bif, TOro, 3BiOKM MOXOAUTL IMMYALC, OIS KOXHOI
cdepn BMOKPEMIIOIOTb CBOI PU3MKN, Hanpuknaan, onsa GiHaHCOBOI — pPU3MKK Bif-
COTKOBMX CTABOK, OOMIHHMX KYpPCIiB, KPeauTiB i NiKBiOHOCTI.

e 3a chepoto GopMyBaHHS iMMYNbCY LIOKW MOAINAIOTb Ha Ti, WO nepe-
OyBailoTb "Ha BGouj npono3uuii”’, Ta Ti, WwWo "Ha 6oui nonuty”. LLokn npono3auuii
€ MNpPosIBOM 0COONMBMX pPeakuii Ha 3MIHW B YMHHMKAX CYKYMHOI MPOMO3uLii,
a came: B UjHax BUPOBHUYMX PECYPCIB, TEXHONOriAX, CTPYKTYpi BUPOOHMUTBA
i MPOAYKTUBHOCTI TOWO. HaTOMICTb LLIOKM NONUTY BUSIBASIOTL OCOONMBI peakuji
Ha 3MIHU YMHHWKIB CYKYNHOrO MONuTy, a came: NoAaTtkiB, BUAATKIB, rPOLUOBOI
npono3uLii TouLo.

e 32 OCHOBHMMM HOCIAMM (iHiLiaTOpamMu) 3MiH MOXHA BUOKPEMUTU LLOKN,
CNPUWYUHEHI OepXaBolo, i WOKK crnofiBaHb (04vikyBaHb) EKOHOMIYHUX Cy6’EKTiB.
Mepwi MoOXxHa po3rnggatTMm 9K peakujii Ha AUCKPELUiNHI 3MiHM NoaaTKoOBO-
OI00XETHUX, FPOLLIOBO-KPEANTHNX, 30BHILLHBOEKOHOMIYHUX TOLLO iHCTPYMEHTIB
0EepXaBHOro perynaoBaHHa. Jpyri — ue peakuii Ha 3MiHM Tak 3BaHUX NOBEAjiH-
KOBUX PUHKOBUX YMHHUKIB, 3 BOKY EKOHOMIYHMX CYD’EKTIB — CNOXMBaYiB, iHBEC-

7 Oue., Hanp.: MoHeTapHWt TPaHCMICINHMI MexaHiaM B YkpaiHi // HaykoBo-aHaniTuuHi
matepiann. — 2008 // www.bank.gov.ua/Publication/research/Centre S S/SAM
Vipusk_9.pdf.

8 Oms.: Schmitt-Grohii S., Uribe M. Whats News in Business Cycles // CEPR
Discussion Paper. — 2009. — March. — Ne 7201. — P. 1-56.

® Hanpuknag, y [OOCHIOXEHHSX OLiHKM BPasiMBOCTi (iHAHCOBOI cucTeMu (CTpec-
TECTyBaHHI) naoeTbcsa npo Mexy y 20% 3miH BantoTHOro kypcy i 20—-30% 3MmiH iHaekciB
doHpoBoro puHky. Ame.: Jones M., Hilbers P., Slack G. Stress Testing Financial Sys-
tems: what to do when the Governor Calls // IMF Working Paper. — WP/04/127.
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TOpIiB, BNaCHWKIB aKTUBIB, NAaTHWUKIB noaartkiB Ta iH. JJO Takmx YMHHUKIB Hane-
XaTb PIBHOMAHITHI CXUNBHOCTI — OO CMOXMBAHHS, 3a0LA[XEHHS, iHBECTYBaH-
Hsl, 36epiraHHs akTMBIB y MNeBHi ¢popmi (roTiBKM, LiHHMX Nanepie Towo), A0
cnnaTtu nogarkis.

e 3a oxepenamMm BUHMKHEHHS LLOKW MOAINSIOTb HA BHYTPILLUHI Ta 30BHiLL-
Hi. BHYTpIWHI €KOHOMIYHi WOoKK, 30e0inbloro, NoB’a3aHi 3 iHCTUTYUIMHUM ce-
penoBuLLEM KpaiHW — Ti NPaBOBUM i MOAITUYHUM NONEM, OYiKyBaHHSAMMU rpoMa-
OSIH TOWO. 30BHILLHI LWOKW CMPUYMHEHI 3MiHAMW Y CBITOBUX MPUPOAHUX PECYP-
cax, y CBIiTOBIM Toprisni Ta diHaHcax. IHiuiaTopaMmn 30BHILLHIX LWOKIB ANg iHWKX
KpaiH CcTaloTb HAMBMMBORBILI CBITOBI rpaBui. 3a peanidauii 30BHILUHIX LWOKIB
OHi KpaiHn BUABNSAIOTLCSA TBOPLUSAMU 3MiH, a iHWI — peuunieHTamun, abo "iHpi-
KoBaHuMM". Tpuyomy porni KpaiH i cuna BNAMBY iHILIATOPIB HA PeuUnieHTiB i3
4acoM MOXYTb 3MiHtoBaTmca .

Lle ooHa BM3HayanbHa O3HaKa OPYroro HarnpaMky eBOJIoLii Teopii B3a-
emMofii MoniTuk, 9K MM BXe 3a3Havanu, — e BUKOPMUCTAHHA B Hilh HagbaHb [O0-
CNiOXEHHS TPaHCMICIHUX MexaHi3MiB. Teopisd TPaHCMICIMHUX MEeXaHi3MiB eKo-
HOMIYHKMX iIMNYNbCIB 00’EKTUBHO MOB’A3aHa 3 TEOPIlD LUOKIB, OCKIiIbKM MPOX0-
IKEHHS iMMYNbCIB 3aNeXuTb Bif, peakuii eKOHOMiYHMX Cy6’ekTiB. 3a MeBHMX
YMOB L peakLii 3MiHIOI0TbCA (AedOopMyOTHCS), HabyBalOUYM O3HAK LLIOKIB.

Y 6GaraTbOX MOSICHIOBANIbHNX MaKpPOEKOHOMIYHMX MOAENSX YypaxoBaHa
MOXJIMBICTb ICHYBaHHA nepefaBaiibHUX MEXaHi3MiB i3 3MiHOI0 OYikyBaHb, BioTak
— i3 HecnogiBaHMMM (LLIOKOBMMMKM) Hachnigkamun. Cepepn, HUX Mogeni, sKi nosic-
HIOIOTb PEHOMEH 3ara/ibHOi HepiBHOBary i MakpOEKOHOMIYHOT HecTabislbHOCTI.

Y Ttabn. 2 HaBeoeHO NPUKIaan TPAHCMICIMHUX MexaHi3MiB, Lo BUMIMBa-
I0Tb i3 3MICTY KinbkOox Mogenen. Ix MoxHa po3rnsgaTy came Sk NPUKIagmn Tak
3BaHOI LIOKOBOI TpaHcMicii. Y Tabn. 2 TakoX NoaaHo Noriky TPaHCMICIMHUX Me-
XaHi3MiB i BkazaHo ocobnmBi NpuynHM Mogudikauii TpaHcMmicii, ski came i pob-
NATb iIMAYNbC LWWOKOBUM.

Martepian, 3rpynoBaHuin y Tabn. 2, pae nigctaBu Ons Takux y3sa-
rajibHeHb:

— PO3rNIAHYTI TEOPETMYHI KOHCTPYKLIT NepenbayaloTb iCHyBaHHS TPAHCMi-
CilHMX MeXxaHi3MiB i3 HENPUPOLHOIO peakLietd Ha ¢diHaHCOBI Ta rPOLUOBI iMMy-
JIbCU, @ CaMe: CKOPOYEHHSI BUMYCKY 3a 30i/bLUeHHST BUaaTkiB abo 3a 3pocTaH-
HS1 TPOLLIOBOrO MOTOKY, 3P0CTaHHSI CNOXWBAHHSA 3a 30U1bLUEHHS] NOAATKIB,;

— nepenbavyaeTbca OedopMyBaHHSA NepenaBasbHOro MexaHiamy iMnynb-
ciB 3MiHaMUM Yy CXWUJIbHOCTSAX €KOHOMIYHUX CyO’eKTiB OO0 MEeBHWX Ai i 3MiHaMu
iXHIX OYiKyBaHb.

Y3aranbHEHHA B Mexax ApYroro HanpsaMky BUABAAIOTb NMOSIBY iHLLOT J1Ori-
KN A HWKWX NpaBws B3aEMOZAIT MNONITUK NOPIBHAHO 3 NepLUMM.

MOACHMMO ULEen BUMCHOBOK i3 BMKOPWUCTAHHSM IHCTPYMEHTapilo mopeni
IS-LM-BP. 9k BigoMO, ogHa 3 norik B3aeMOAii MoniTuk 3a yMOB BMCOKOI MOOi-
JIBHOCTI Kanitany i ¢ikcoBaHOro BaniOTHOrO Kypcy 3a OTPMMAaHHS €KOHOMIKO
¢iHaHcoBoro imnysbcy nepepbadvae, WO rpowioBa BAaga BiOMOBIJAE 3MEH-

0 Tak 3BaHili iHdeKUji Ta NOWMPEHHIO LUOKOBUX BIUIMBIB Bif, OOHWX KpaiH OO0 iHLIMX
y nepioa Kpu3 npucesdeHo 6arato npaupb, 3okpema: Dornbusch R., Chul P. Y., Stijn C.
Contagion: How it Spreads and how it can be stopped? // Research Bulletin. — 2000. -
Ne 1. International Monetary Fund. — P. 3; Yilmaz K. International Business Cycle Spil-
lower // CEPR Discussion Paper. — 2010. — August. — Ne 7966. — P. 1-27.
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LUEHHSAM Npono3uLii rpowen. 9k Hacnigok Mae 3pocTtatyu CyKynHWUA  Ooxig,
(npogmykT). dopmanisauis L€l norikn € Takoto:
G1 —A4Dt —it— KAB 1—BP>0—q1t
M1—ql— NXt—T1,

he G — OepxaBHi BUOaTKn; AD — CyKynHWIA NONWUT; i — CTaeka BiacoTka; KAB —
paxyHOK KaniTanbHUX onepauiii; BP — nnatibkHUiA 6anaHc; g — BaJIlOTHUIN KYPC;
M — rpowoBa npono3uvuia; NX — 4YMCTUA eKCnopT; Y — CykynHuii goxig, (npo-
AyKT).

Tabavus 2
Mpuknagu WOKOBOI TPaHCMICIT B MaKPOEKOHOMIYHMX MoAaensx

Oxepena iMmnynbCiB i

EnemenTn MPUYNHU HEOYiKYBaHUX
Jlorika TpaHCMICIliHOro MexaHismy TPAHCMICiiiHOro (LUOKOBMX) peakwiit
MeXxaHi3mMy

E€KOHOMI4YHUX Cy0’eKTIB

Moupgenb BapbyproHa — Erepa’’

AC | AL° M° - rpolioBa npono3un- | ImMnynscy dopmi
M* 4 P> P* *E%ET_’ P2yl ig P ° 3MEHLLEHHS FPOLLOBOI
~~ ~— — P, P° — BignoOBiOHO piBeHb | MPONO3uLii
Cnan, daKTUYHUX | OYiKyBaHWX HeovikyBaHa peakuiisi
uiH AC - cxunbHicTs go | (WOK) HEpes acume-
AY TPVYHY 3MiHY CXWib-
CrOKNBAHHS HOCTEel JO CroXu-
AL — CXABHICTS 110 BaHHs i 10 NPONo3n-
— uii npauj, wo
AY i NOPOIXYE PO3PUB
;EO;/%OEMB?E“Z‘;;LEO CyKynHoi nponosuLji
) o Ta nonuty
CyKyrnHa nponos3uus i
CYKYMHWUIA nonut
Mogens Bnivnepa — Conoy™
Al AC G — pepxaBHi BUoaTkun Imnynbc y dopmi no-
Gt (G-T)T> B> I Y (G-T) ~ GlopXeTHuii pos- | NATKOBIX AEPXABHIX
- ~ puB BUTPaT
Lis edekTy BaratcTBa B — Goprosi 30- Heovikysana peakuis
60B’3aHHS BHACNII0K (wok) Yepes edekT
biHaHCyBaHHS BIOIKET- 6qraTCTBa, nis aKkoro
HOro pPo3puBy BTIﬂlo.ng?gﬂ B_H.el'lpo-
Al — CXUNBHICTb [0 MOPLAHIA 3MiHi Cxu1-
NG JNIBHOCTI A0 CMOXN-
iHBECTUL 32 06CArom BaHHS 1 CXMJIBHOCTI [0
Kanitany iHBECTYBaHHS
AC - cxunbHicTb 0O
AW
CMOXMBaHHSA 3a 006CArom
GararcTea
Mogenb ¢piHaHcoBoi HecTabinbHocTi X. MiHcki™
X AD D I — iHBecTuuii IMnynsc y popmi 36i-
1> 1> 1> HT_) 7T_’ Yip - 6oprosi 30- NbLUIEHHS FPOLLOBOIO
——— ———| 6oB’a3aHHg notoky (Cf ) 3 6oky
Mioiom Cnag Cf — NOTIK roTiBKM Big, Jepxasu s 3abes-

"' Warburton C. The Monetary Disequilibrium Theory in the first half of the twentieth
Century // History of Political Economy. — 1981. — 13 (2). — P. 285-299; Yeger L. The
Significance of Monetary Disequilibrium // Cato Journal. — 1986. — Ne 6. — P. 285—-299.
2 Blinder A, Solow R. Does Fiscal Policy Matter? // Journal of Public Economics. —
1973. — Ne 2. — P. 319-337.

8 Minsky H. Can "it" happen again? Assay on instability and finance. Business Park
Drive, N.Y., 1982. - P. 5-13, 59-71.
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Jlorika TpaHCMIiCIMHOro MexaHiamy

EnemeHTn
TPpaHCMiICciliHOro
MeXaHi3my

Oxepena iMmnynbCiB i
MPUYUHN HEOUYiKyBaHUX
(wokoBunx) peakuin
€KOHOMIYHUX Ccy06’€EKTIB

nepxasm (cash flow)
AD — CXULHICTL A0
AY

6oproeoro ¢iHaHCyBaH-
HA iHBEeCTuLin

D - yacTka Gopris y

Y

ooxoaax, Wo Taxie oo
KPUTUYHOI MeXi

Y — poxin,

NeYeHHs roTiBKOIO
diHaHcyBaHHS 6opro-
BUX 3000B’3aHb
HeouikyBaHa peakuiisi
(wok) 4yepes HagMmip-
HY CXMJIBHICTb
cy6’exTiB f0 diHaH-
CyYBaHHS iHBECTMLIN
nepiogy nigromy 3a
paxyHoK Gopris

He-keviHciaHcbkmii niaxia A0 ¢iHaHCOBOro perytoBaHHs '

T T EG)V>ET )V—>EW, ) T>C,, T

T, — nogaTkn NMNOTOYHOro
nepioay

E(G,:;) — o4ikyBaHHS LLO-
[0 ManbByTHIX aepxaBs-
HUX BUOATKIB

E(T,+;) — 0O4iKyBaHHS LLO-
00 ManbyTHIX nogaTtkiB
E(W,;;) — o4ikyBaHHS
Woao0 ManbyTHboro 6a-
ratcTBa (pecypcis ons
CMOXMBAHHS)

C,+; — CNOXUBAHHS

Imnynbc y dopmi 36i-
JNbLUEHHS NOAATKOBO-
rO HaBaHTaXEHHS
HeouikyBaHa peakuis
(wok) yepes 3aranb-
MOBaHy peakLio
cy0’eKTiB Ha 3MiHM B
onogaTkyBaHHi, Bif-
TakK, HE3MIHHICTb CXN-
JNIbHOCTI 40 OnoaaTKy-
BaHHS

CknageHo aBTopaMmn CaMoCTIliHO Ha OCHOBI MepLUoaXepen.

3 ypaxyBaHHAM MpunyLleHb, Hanpuknag, mogeni bninoepa — Conoy i 3a
iHLUMX PIBHMX YMOB JOrika po3ropTaHHa ¢iHaHCOBOro iMMynbCy 3a B3aeEMOAii
nonitnk mana 6 HabyBaTtu iHLWOro BUrNaQy, a came:

Gt —(G-T)1 —B? AL AC Y|—AD| —i|—KAB|—BP<0—q|
—(G- —Bta>—>— >5Y|— —il— — —,
AK AW 1

M|—q1— NX|—>Y].
HaBepneHi noriyHi NaHUIOXKK iINIOCTPYIOTh i4el0 MOXIMBOIO MOripLUaHHS

MaKpPOEKOHOMIYHOI cuTyauii Big, B3aemogiji nonituk. OTxe, NoTpiOHa iHWAa nori-
Ka (nocnifoBHICTb) Takoi B3aemogii. He BMKIOYEHO, WO BOHA Mae BpaxoByBa-
M Te, Wo 3a gedopmalii nepegaBanbHOro MexaHiamy @iHaHCOBOMO iMMNynbCy
NEBHUM YMHOM 0edOPMYETLCS | FPOLLIOBA TPaHCMiIcCid. 7Koo € us "napanenbHa
nedopmauia”, mae 0yt 3’AcoBaHO B NoganblUMX AOCHIOXKEHHSNAX.

Y nigTBEPOXYE BWUCHOBKM MNPO MOAVGIKOBAHMI BMAIUB MNOBEAIHKOBUX
YNHHMKIB yKpPaiHCbka €KOHOMika?

[na Bignosigj Ha ue nuTaHHa Byno NpoaHani3oBaHOo iMMYJNbCHI BiAryku ae-
AKX PE3YSIbTYIOUMX MaKPOEKOHOMIYHUX MOKa3HMKIB Ha 3MiHYy OQHOro 3 HanBax-
JINBILLMX MOBELIHKOBMX YMHHUKIB — iHOEKCY cnoxusumx HacTpois (ICB)™. 13 ujeto
MeTol0 NobynoBaHO MOLENb BEKTOPHOI aBToperpecii (VAR).

' Romer D. Advanced Macroeconomics 3™ Edition, McGrow-Hill, NY, 2006, ch. 11.

S laHi Npo iHOEKC CMOXWBYMX HACTPOIB nybiikye MiXHAPOAHWA LEHTP NepCrnekTUBHUX
DOCHifKeHb 3a Takol MEeTOAMKOW. 3HaYeHHs! iHOEKCY MOXYTb 3MiHIOBATUCS B MeXax
Bif, 0 po 200. 3HaveHHs iHOoekcy 200 Tnymayatb K Te, WO BCi rPOMaAsiHM OLHIOITb
cuTtyauito no3antrueHo, 100 — Ak Te, WO YacTka NO3UTUBHUX | HEFATMBHUX OLLIHOK € Of-
HakoBoto, a nepebinbweHHs 100 — gk nepeBaxaHHs NMO3UTUBHMX OLHOK Y CYCMiJIbCTBI.
Aus.: http://www.icps.com.ua.
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Iins cTBOpeHHs mogaeni nonepeaHbo BigibpaHo vacosi paan'® i makpo-
€KOHOMIYHi MOKa3HWKN 3 HAMKPALLMMM 3HAYEHHAMU KOPEnsauin Ta MpuyYnHHO-
Hacnigkoeux 3B’askiB'’. B pesynbTaTi BinGopy B Moaesni 3anmLLInMioca CiM eH-
JOrEeHHUX 3MIHHWUX. Y MaTpu4yHOMY BUMNsAl PIBHAHHS mMogeni'® MoxHa nogatu B
Takuii cnociob:

ICB) f[ay) [a, @) [fBr| [e,
Y, Ay a,,(L) Y &t
C, as a3p(L) Ct—p &y
I, =9a4 ¢+ a4p(L) X It_p +9€u 0 s
G, aso as,(L) G, Es,
MO, ag g, (L) Motip &,
DR, a,)  4,(D)] | pp &,

t—p
ne ICB, — iHOeKC CNOXMBYMX HACTPOIB Yy NOTOYHOMY nepiodi; Y, — obcar BBI
Yy NOTOYHOMY nepioaj, MsH rpH; C; — CYKYMHi CrOXMBYI BUOATKU B NMOTOYHOMY
nepioai, M/sH rpH; I, — BanoBe HaKOMUYEHHA OCHOBHOIMO Kanitasy B MOTOYHOMY
nepiomi, MaH rpH; G, — BUOATKN 3BeAeHOro OlaxeTy B MOTOYHOMY nepioai,
MJIH rpH; MO, — rpowoBa 6a3a MO, 3anuLKM KOLWTIB Ha KiHeUb nepiony, MJIH
rpH; DR, — cepefHbO3BaXeHa BiACOTKOBa CTaBka 3a genosutamu, %, a,(L) —
MoniHOM laroBoro oneparopa, aej =1, 2, .., p — NOPSALOK MOoLeNi; &, — BEKTOP
BUMAAKOBUX BEJINYUH.

OcHoBHi pe3ynbTatn NobynoBaHoi Mogeni BigobpaxeHo rpadikamu im-
nynbCHUX YHKLUIN BiArykis i rpadikamm aekomMnosuuii amcnepcini gocnigxysa-
HUX 3MIHHUX.

Ha puc. 1 nogaHo dyHKUii iMAYNbCHUX BIAFYKIB 3MIHHUX MOoZeni Ha oau-
HUYHUIA IMMYNLC IHOEKCY CrnoXuBuux HacTpois (ICB)™.

Pesynbtatn po3paxyHkiB, iNlOCTPOBaHi Ha rpadgikax, ceigyaTtb, WO HA iM-
NynbC CNOXMBYMX HACTPOIB HalWBUALLE i Halbinble pearyBanu gga MnokasHu-
kn: BBIM T1a iHBecTuuinHi Bugatkn (puc. 1a, B).

IHWKWA NOKa3HUK, peakLisa AKOro € 3Ha4HOlO, — CMOXMBYI BUOATKU — pea-
ryeae Ha imnynbc ICB HeooHO3HA4YHO: MiCNsA 3POCTaHHA CMOXMBAHHA Yy OPYro-
My KBapTasi B YETBEPTOMY BifOYyBAETLCS 3MEHLUEHHS.

[na ouiHOBaHHA BiOCOTKOBOrO BHECKY MOBEAIHKOBOrO MOKa3HMKa — iH-
OEKCY CMOXMBYMX HACTPOIB — Yy 3MiHW iHWMX (Pe3ynbTyounx) nokasHukis Oyno
BMKOPUCTAHO MPUNOM OEeKOMMOo3uLii (po3knagaHHsa) gucnepcii. Ha puc. 2 no-
0aHo rpadivHi pe3dynbTatm 4eKoMno3uuii gmcnepcii A4o0CNigKyBaHUX 3MiHHUX.

6 Byno o6pobneHo AaHi 3a | keaptan 2001 poky — | ksaptan 2011-ro. Yacosi psau
CKOPUIrOBaHO Ha CE30HHICTb i NPUBEAEHO A0 CTaLiOHAPHOro BUrNG4y 3 BUKOPUCTAHHSAM
po3wupeHoro Tecty Jiki — @ynnepa.

7 Ong BinGOpy 3aCTOCOBAHO KOPENALINHWA aHania i TecT MpeHaxepa.

8 Mopsmok Momeni (KibKiCTb flaris) YyCTAHOBNEHO Ha PiBHI YOTUPLOX KBapTasliB Ha nid-
cTaBi iHpopMaUiiHMx KpuTepiiB Akaika i LLBapua Ta giarpam kpockopensuii oBpaHunx
NOKa3HVKIB.

S OguHMYHWIA imnynee ICH cTaHOBUTL OOHE CepenHbOKBaApPaTUYHE BiOXUNEHHNA. DYHK-
uii Bigrykis nobynoBaHo OJis 4acoBOro iHTepBany 4 kBapTanu pa3oM i3 CMyrot Bapia-
L LUMPUHOIO Y ABi CTaHAAPTHI MOMWIIKKM, WO Bignosigae 95% [oBipyoro iHTepeany.

41



I.®.PagioHoBa, €.B.Animnies

Pesynbtatn po3paxyHkiB, nogaHi Ha rpadikax, cigyaTb, WO 4YacTka iH-
JeKkcy cnoxmeymx HacTpois y BBI1 ctae cyTrTeBolo nmicnga gpyroro keapTtany i
pocarae y tpetboMmy mamxe 50% (puc. 2a). AHanoriyHa AmHamika 4acTku
BM/IMBY CMNOCTEPIraeTbCsa i ANA Noka3HMKa iHBECTULIMHUX BUOATKiB (puc. 2B).
Jexkomnosuuis gucnepcii crnoXxuBumMx BuaaTtkiB BimoOpaxae Te, WO BNPOAOBX
nepwux ABOX KBapTaiB 4acTka BMAMBY CMOXMUBYMX HACTPOIB 3MEHLUYETHLCSH,

rOJIOBHO, Ha KOPUCTb YaCTKN BUMYCKY.

%

-2000 . .

2
KBapTanu

a) Biaryk BBIM Ha imnynbc ICB

%3CID

1 2 3 4
KBapTam

B) BiAryK iHBECTULIMHNUX BUOATKIB
Ha imnynbc ICB

% 20

-1000 T T

1 2
KBapTanu

r) BiAryk rpowosoro arperary MO
Ha imnynbc ICB

% P —

1000

ol -

-1000 {7

-2000

1 2 3 4
KBapTam
0) BiOryk CnoXxmBynx BnaaTkis
Ha imnynbc ICB

%

1000 ~

1000 ™

1 2 3 4
KBapTanm
r) BiAryk Aep>kaBHMUX BUOATKIB
Ha imnynbc ICB

0.4

%

0.2

0.0 ==

-0.24

04

-0.6 T T
1 2 3 4
KBapTanu

L) BiAryk CTaBku 3a geno3mtamu
Ha imnynbc ICB

PucyHok 1. ®dyHKuUii iIMNynbCHUX Bigrykie 3amMiHHMX mopeni
Ha imnynbc ICB
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LEepXaBHMX BUOATKIB
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KBapTanu

) AeKOMNOo3uLLig Ancnepcii cTaBku

BiACOTKA 3a genosutamm

PucyHok 2. lekomno3suuia aucnepcii aMiHHUX mogeni

A 4y 6yB BMIMB CMOXMBYNX HACTPOIB HA MaKPOEKOHOMIYHi 3MiHHI B aHa-
ni3oBaHOMY nepiodi B yKPaAiHCbKiN eKOHOMiILi wokoBuM? LLLo cTtocyeTbea BBI
Ta iHBEeCTULiN, TO paaLwe Hi. Aoke OOBOMI WBMAKA | BigYyTHaA peakuia umx OBOX
3MiHHMX BiOMNOBIAA€E 3BMYaNHIN (HegedOpPMOBaHI) NOoriuj 3B’A3KiB i OYiKyBaHUM

peakujissM eKOHOMIYHKX cyb’exTiB, a came:
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I.®.PagioHoBa, €.B.Animnies

BooHoyac Bigryk MO i BigCOTKOBOI CTaBKM 3a Aerno3vtaMmy Ha 3MiHu
CMOXWBYMX HACTPOIB, IMOBIPHO, MaB O3Haku WokoBoro. Ansa MO HecnoaiBaHum
i BaXKO MOSACHIOBAaHMM TEOPETUYHO BUMrNA4ae camMm akT CYTTEBOCTI 3B’A3KY:
ICBt—... ->M01.

LLlooo BioCOTKOBOI CTaBkM 3a OEenO3MTaMu, HecnogiBaHow BuUrngnac ii
peakuiss B Oik 3MEHLUEHHs B MeXax nepLunmx OBOX KBapTaniB aHani3oBaHOro
nepiogy. Aoke 3a 3BMYAMHOIO NIOrKOK, 3a 3POCTAHHS CXMJIbHOCTI OO CNOXU-
BaHHY MAa€ 3MEHLUYBATUCS CXWJbHICTb A0 3a0laaXeHb i Npono3ulii rpoLuen
KPeOUTHUM YCTaHOBaM i3 NofanblUMM 3POCTaHHAM CTaBKU BigcOTka 3a Aeno-
autamu: ICBt— ct— s |— it—....

JoBoni HecnoaiBaHUM BUSIBASIETBCS | Te, WO B iMMAYJIbCHOMY JaHUOry
CMOXMBYi HACTPOI BINbLLOK MIPOK BNAMBAKTb HA IHBECTULLINHI BUAATKU, HiX Ha
CMOXVBAHHS.

3pobneHi po3paxyHKn JaloTb NiACTaBU AN TakKMX y3arajbHeHb:

— Monpu BUsIBNEHI 0COBNMBOCTI BMANBY MOBEAIHKOBOrO MOKa3HMKa — iH-
OEKCYy CMNOXMBYMX HACTPOIB — Ha Pe3y/bTylodi MaKPOEKOHOMIYHI 3MiHHi, cam
daKkT UpOro BNAMBY € HE3ANEPEYHUM,

— iMNyNbC, WO MNOXOAUTb Bid, CMOXWMBYMX HACTPOIB, Ma€E MNEBHi O3HaKN
LLIOKOBOIO CTOCOBHO HaCTWHMW y3arafbHIOUYUX MaKPOEKOHOMIYHUX MOKA3HUKIB.

OTmxe, OBa HanpsiMKM Teopii B3aemMomii €KOHOMIYHMX MNOMITUK — AOCHi-
IKEHHs NOriky | NpaBun B3aEMOLji 3a yMOB 3aranbHOi MakpOEKOHOMIYHOI piB-
HOoBarm, 3 ogHoro 60Ky, i 3a yMOB HepiBHOBarn i HecTabiflbHOCTI — 3 iHLIOrO,
€ B3aeMOAOMNOBHIOYMY. JouinbHa B3aeMoAisa NoniTMK 3a MakpPOEKOHOMIYHOT
HecTabinbHOCTI Mae CNMpaTuCcs Ha YSBIIEHHS MPO 3MICT i KiNbKiCHI NapameTpwu
Taknx eKOHOMIYHMX SBULL,, K LLIOKOBI iMMAYbCK, LLOKOBA TPAHCMICIA M yyYacTb y
Hih NOBELIHKOBMX YMHHUKIB, 30KpeEMa, Pi3BHOMaHITHUX CXWUSIbHOCTEN i OYikyBaHb.
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