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Pozain 1. JlocmigkeHHs y3araabHeHoi mozaeni 1S-LM

Beryn

B [1] mHOt0 Oyna posriasHyra guHamigyHa moienb [S-LM, 3acHoBaHa Ha

npunymenHsax KelHca, 1 mocmimkeHi nutaHHs ii criikocTi. HaBenmeMo oCHOBHI

pe3ynbTaTH.

Mopens [S-LM:

Y=h -(IG)=SY)) =hy-Uy—ar —s(Y =T) — (T — G))

(1.1)

= hy (L(Y,r) = M) = hy - (kY — Br — M)

Tyrt:

Y = Y (t) — namionansHuit noxin (Y > 0);

r = r(t) — peanpHa craBka Bigcorka (r € (0,1));

I, — mouartkoBi inBectuii (I, > 0);

Q — 9yTIMBICTh IHBECTHUIIIH 10 3MiHU CTaBKH Bijacotka (a > 0);

T — BenmuuMHa MOJATKIB,

G — nep>KaBH1 BUTpaTH;

S — rpaHMYHa CXWIBHICTB 110 3aomiakeHus (s € (0,1));

k — gyTnmBIiCTH JKBiTHOCTI rpomioBux komTiB g0 3Minu BBIT (k >
0);

f — 4YyTIMBICTH JIIKBIJHOCTI T'POLIOBUX KOIITIB /10 3MIHU CTaBKH
BizcoTku (f > 0);

M — ex30reHHe MOCTIMHE MPOMOo3uIlis Tpoiied, mo 3amgaerbes b
(M > 0);

hy, h, — BaroBi KOeQIIi€HTH.

CramionapHa TOYKa, ICHyIO4Ya TpHU OyIb-SIKHX JOMYCTUMHUX 3HAYCHHSX

napameTpiB:

(Ye> 1 (ﬁ(G +1,) + aM — B(1 — s)T) 12)

1) " ak + Bs\ k(G + I, — T) — s(M — kT)

Hocnimxenns B [ 1] moka3anm, Mo cucTeMa 3aBXIu CTIMKa.
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Takox B [1] nnst cuctemu (1.1) 6yno oTprumMaHo 0OMEKEHHS, 3aBIISIKU SIKOMY

CTaHiOHapHa TOYKaA 7, 3aJOBOJIbHAE GKOHOMi‘IHOMy CCHCY CTaBKH Bi,ZICOTKa:

Ms

k>
Ib+G—(1—-9)T

(1.3)
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BucHoBKkH

VY po3aini 1 6yno mopiBHAHO CTaTUYHY Ta JuHaMiuHy moaeini |S-LM. Takox
Oyma moOymoBaHa Ta MJOCTI/DKEHA MOJAENb, sSIKA € JIOTIYHAM Yy3arajJbHeHHSIM

nuHaMmiyHoi Mozeni IS-LM. [lns Hei Oynau oTpumaHi OOMEXKEHHS, 3aBISKU SKUM
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JOCATAa€ThCA CTIMKICTh CHUCTEMHM Ta OCHOBHI MapaMEeTpd MAarwTh E€KOHOMIYHO
OOTpYHTOBaHI 3HAYCHHHI.

Taxox Oyno AOCHIIKEHO OTpUMaHy MOEINb B CUTYallii, KOJu oAuH abo JBa
EHJOTEHHUX TMapamMeTpa BXK€ JIOCATHYJIU CBOTO CTAI[IOHAPHOTO 3HAYEHHS.
OTpumaHi pe3ynbTaTH TMOKa3aid, W0 Yy BUMAAKY, KOJU [IBI 3MIHHI BXKe
3HAXOASATHCS Y PIBHOBRXHOMY CTaHl, TPETS TEX MIATATYEThCA JO CBOTO
CTaI[lOHAPHOI'0 3HAYECHHS.

[ligBoasiun MiACYMOK MO CTIMKOCTI JaHOI CHCTEMHM MOXXEMO CKa3aTu, IO
npu R, 3amoBonbHSAI0UMX oOMexeHHIo (1.14), cucrema Oyne aCHNTOTHYHO CTiMKa
Ta yci cTalioHapHi 3HaYeHHs OyyTh BIJIMOBIATH CBOIMY €KOHOMIYHOMY CEHCY.

[{poro MoXxHa JOCSTTHU MPU JTIOCUTH BEIMKUX MOYATKOBHUX 1HBECTHIIISX, SIKI
MEePEBUIIYIOTh €IACTUYHICTh (DYHKIIT 1HBECTHUIIIM IO CTAaBKH BIJCOTKA. A TaKOX Y
THUX BUITQJIKaX, KOJIW €IaCTUYHICTh (PYHKIIIT JIKBIIHOCTI A0 3MIHHM HAIllOHAJIBHOTO
JIOXO/TY TIEPEBUIIYE TPAHUYHY CXUIBHICTD IO CIIOKHUBAHHSI.

[ToganbIne JOCHIIKEHHST OTPUMAHHOI MOJIeNi TIOKa3ye, M0 MpH Iepexoil A0
CHUCTEMH KEpYBaHHS, B SIKO1 OJ[HIEIO 3 OCHOBHHMX IIUJIEH € MakcuMizallis Jo00poOyTy
Jep>KaBy, OTpUMaHa MOJI€Jb HE BIANOBIIA€ MEPBUHHIA METi, TOOTO AOCSITHEHHS
CTIHKOTO DPIBHA €KOHOMIKH. TakuM YHHOM, I MOJEIb HE € CHPHUSTINBOIO JO
BBEJICHHA TapamMeTpa KEepPyBaHHS Ta MOMAIBIIOTO JOCIIDKEHHS C TOYKH 30pYy
TeOopii KepyBaHHS TUHAMIYHUX CUCTEM.

VY 3B'a3Ky 3 1M, B po3auIl 2 Oyna 3MiHEHAa MOYaTKOBa MOJENb, sKa Oyla
JIOCJIIJPKEHA 3 TOYKH 30pYy CTIHKOCT1 Ta BBENICHs mapameTrpa J00poOyTy JepiKaBH.
OpnHak, oTpuMaHi pe3yibTaTh JUis  y3aralbHeHor wmogneni IS-LM  Takox
BIIIIOBIAAIOTh OCHOBHHUM IIUJIIM €KOHOMIYHOI'O JOCHIDKEHHS JUHAMIYHUX

MOJIEJIEH.
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Po3nain 2. Mopenb eKOHOMIYHOTO 3pOCTaHHSA 3 YpaXyBaHHSIM

J1KBIIHOCTI I'POIIIOBOT Macu

Beryn

ExonomiuHa guHamMika Ha JOBTOMY BIIPI3KY 4Yacy BHU3HAYAETHCS TEMIIOM
HAKOIMMYCHHS KalliTally, X04a Ha OKpeMUX (pa3zax JIJIOBOr0O IUKITY PIBEHb BUITYCKY
OPOAYKINi 1 CYKYNMHMA TNPUOYTOK KOPECHOHIYIOTH OUIBII 3 1HTEHCHUBHICTIO
BUKOPUCTAHHS ICHYIOUOIO 3amacy KamiTalxy, HDK 3 MHOoro HaKOMUYEHHSIM.
HakornuuenHs KamiTany MoB's3aH0, TO-TIEePIIe, 3 ICHYIOUOI0 B CYCITUIBLCTBI HOPMOIO
3a01Ia/KeHb,  MMO-Apyre, 3 TUM, B SKUX aJbTepHATUBHUX  (dopmax
BUKOPHUCTOBYIOThCS 111 32011 KEHHS. ['polioBa noiiTuka 6arato B YoMy BU3HAYa€e
CTPYKTYPY BUKOPHUCTAHHS 3a0MIaJK€Hb, 1, OTXKE, TEMII HAKOMUYEHHS KamiTany 1

3pOCTaHHS EKOHOMIKH.

KeitHciaHChKa Teopis 3a0lIa/KeHb Ta 1HBECTHUIIM BKJIIOYAE MOCTYJAT MPO
PIBHICTh peajbHUX 3a0ILAJKEHb 1 PEAIbHUX HOBUX 1HBECTHULIIA, IPUUOMY OOCHT 1
TUX, 1 IHIIMX BU3HAYAETHCA TMPOILECOM I1HBECTYBaHHSA, a HE MPOIECOM
3aomakeHass. CeHC TMBhOro TMOCTYJATy TONSATaE B TOMY, IO OCOOMCTI
3a0Ia/DKCHHS], SKI[0 BOHM HE IHBECTYIOThCS B pEabHUN KariTaj, JIHIIe
CKOpPOYYIOTh arperoBaHWd TMOMUT 1, CJIIIOM 3a TUM, BHITYCK Npoaykii. B
pe3ynbTaTi CyCNUIbCTBO O1HIE, 1 320IIAKEHHSI CKOPOUYIOThCS 10 TUX Mip, MTOKU
BOHM HE OyayTh JIOPIBHIOIOTH I1HBECTHIIiSIM. ToMy 3aoIlay)KEHHS OKPEMOTO
1HIUBI1Ia HE OOOB'S3KOBO 30UIBIIYE CYKYIHI 3a0IIaJ)KCHHS Ta I1HBECTHUIlT B

CYCIMUIBCTBI B IIIJIOMY.

B cucremi KeliHca 3pocTaHHsI TPOIIOBHUX 3aJIMIIKIB, TOOTO HE IHBECTOBAHHUX
320111a]1KEHb, 301IbIITy€e OaraTCTBO 1HIMBIA, aJie HE CYCIUJIbCTBA B IIJIOMY, OTXKE, 3

TOYKH 30PpY CYCHiHBCTBa HC IIPCACTABIIAE c00010 PCAIbHUX 3a0IIAIKCHb.

PiBens iHBecTHIlH (1, OTXKE, pIBEHb PEAIBHUX 3a0IaJ[»KEHb) BU3HAYAETHCS B
cucremi KeifHca CIOHYKaHHSM 10 1HBECTYBaHHS, SIK€ OMHCYE INKala TPaHUIHOL

eeKTUBHOCTI Kamitany. YuM HIK4Ye CTaBKa BiJICOTKA 1 BIATOBIIHA i MpUMHATHA
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JUTSL ANPUEMIIB MMPUOYTKOBICTh 1HBECTHIIN (FpaHUYHA €(PEKTUBHICTH KaIlTaty),

THUM OLJIbIIIE OOCAT 1HBECTHUIIIH.

OnHak y peaqbHOMY EKOHOMIYHOMY JKHUTTI YacTHMHY 3aollajpKeHb (SK
IHAWBINIB, TaK 1 CYCHUILCTBA B LIUJIOMY) HEMHUHYYE 1 IIJIKOM 3aKOHOMIPHO
3MIACHIOETBCS HE y (opMi peanpHOro Kamitamy, a y Qopmi rpomei. Y wmipy
3pOCTaHHSl CYKYIHOTO JOXOJYy CYCHUIbCTBA MOTPIOHE 3OUTBIIEHHS KITBKOCTI
rpomieit njsi oO0CIyroByBaHHS TpAHCAKIi. Y Mipy 3pOCTaHHS 1HAWBITYyaTbHHUX
JIOXOJIIB, SIK TPABHIO, 30UIBIIYETHCA YaCTKa 3a0IIaJKEHb, sfKa 30epiraerbcs y

dbopmi rporielt (MABUILYETHCS «IIepeBary JIKBIIHOCTI»).

Tori  ¢akr, 1O dYacTMHA  3a0MA/HKEHh  3aKOHOMIPHO  TOBWHHA
CIPSIMOBYBATHCSl Ha 30UIbIIEHHS KUTHKOCTI Tporiei, Bia3HayaB me Anam CMiT.
Butpatn Ha mATPUMKY TpPOIIOBOI CHUCTEMH, 3aCHOBAHOI Ha JOPOTOIIHHUX
MeTanax, 3rigHo CMiTy, € BUpaxyBaHHSAM (MpUYOMY, 3HAYHUM BUPaxXyBaHHSIM) 3
Toro (GoHAY, SKUH MOXE OyTH BUKOPHCTAHHH JJII HAKOMWYCHHS Kamitamy. Tomy
nepexij BiJ 30J0Ta J0 MHanepoBUX (KPEAUTHUM) TpoIIed ICTOTHO PO3IIMPIOE
MOXJIMBOCTI HAaKOMWYEHHS KaliTally 1 TMPUCKOPIOE PO3BUTOK CYCILIbCTBA.
3aommakeHHst B Gopmi rpolied €, OTKe, HUIKOM pealbHUMH 320U KEHHIMH, a
30UTBIIIEHHST TPOMIOBUX 3aJMINKIB - OAHIET 3 HEOOXimHMX (opM, B SKI JIOIU
NOMIIIAIOTh CBOi 3aomaykeHHs. OJHaK MeXa MDK IHBECTHULISIMH B pealbHUI
KamiTajql 1 HaKOMWYEHHSM TPOIIOBUX 3aJMIIKIB PYyXJHWBa, BOHA 3aJICKHUTh BIJ
0aratbOoX KOHKpPETHUX OOCTaBHH, HAaWBa)UIMBIIIA 3 SKUX - OYIKyBaHa I'paHUYHA

NpUOYTKOBICTH (TpaHWYHA €(DEKTUBHICTD) TOAATKOBUX 1HBECTHUIIIM.

Jlxeiimc ToOiH, 3anuImalOunch B paMKaX KEHHCIAaHCBKOI — TpaaMIlii,
noOyIyBaB CUCTEMY 3aJIe)KHOCTEH, B SKIH 3a0IIaJPKCHHS MPEJCTABIICH] SK IOIMUT
Ha aJbTePHATUBHI aKTHUBH, a 1HBECTHIIII - SK OJHA 3 (OpPM MPOIO3UIli AKTHBIB
TIOPsI/T 3 TIPOTIO3UIIIEI0 TPOIIIEH, ep)KaBHUX OOJIiraIlii, iIHo3eMHO1 BamoTH. [TonuT 1
MIPOTIO3UIlIS KOPIIOPATUBHUX aKIliid Ta obuiramiii ToOlH MpUPIBHIOE J0 TMOMUTY 1

MIPOTIO3UIIIT PeaJbHOr0 KariTaly, 3 YuM IIJTKOM MOKHA MOTOAUTHUCH.
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"Uomy cycniabcTBO Oaxkano O 30epiraTu, KOJM HOpMa JIOXOIY 3aHAJTO
HenpuBabnuBa, mo0 iBectyBatu?" - Ilume ToOin. - "lle pamioHaJbHO MOXKHA
MOSICHUTH JIUIIIE B TOMY BHUIIAJKY, SKIIO ICHYIOTh CXOBHIIA BApPTOCTI, BIAMIHHI Bij
Kamitany. ['paHudHa MPOJYKTUBHICTh KamiTaly MOBUHHA KOHKYPYBAaTH 3 HOPMaMH

[IUX JOXOMIB".

ITonur Ha aJbTEpHATHMBHI aKTUBH 3aJICKHTh Big iX  BIIHOCHOI
npuOyTKOBOCTI. [IpnOYTKOBICTH TpolIel BUMIPIOETHCS iX KYIMIBEIHHOI CHJIOIO 1
CTaBKOIO BIJICOTKA MO JEMO3UTax JO 3alUuTaHHA, KO0 MO IHX Jeno3uTax
BUILIAYYETHCS BIICOTOK. B ymoBax iH(usAIIi mpruOYTKOBICTh TPOIIEH BUMIPIOETHCS
HETaTUBHOIO BEJMYMHOIO, SIKIO TEMIT iHQIIAIII BUIIE CTaBKU MO JEMO3UTaX [0

3allMTaHHA.

Monens €KOHOMIYHOT'O 3pOCTaHHs, BUCyHyTa ToOiHOM (Ha BiAMIHY Bij
TpaJAMIIITHIX KEHHCIAaHCHKUX 1 HEOKJIACUYHUX MOJIeNieH, 30KkpeMa Mojieni Xappoa
- Jlomapa), onucye He TUIBKH 3aJI€KHOCTI, 110 JACTEPMIHYIOTh 1HBECTHINT 1 TEMITH
3pOCTaHHsI, ajie TaKOXX IMOMUT Ha albTepPHATUBHI aKTUBHU. 30KpeMa, ToOiH sBHUM
YUHOM BBOJUTH B MOJENb 3POCTaHHS NOMNUT Ha Trpolli. BBeaeHHS B MOJEib
3pOCTaHHsl MONWUTY Ha TpouIll BIAPI3HAE MOHETApHI MOJAENl 3pPOCTaHHS BiA

HEMOHETAPHUX MOJIEIIEH.
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BucHoBKkH

Y npyromy posaim Oyna AOCHiKeHa y3arajJlbHeHa Mojenb ToOiHa 1
NUTaHHS 11 CTIMKOCTI, a TakoX CGOPMYIbOBAaHO 3aBAaHHS ONTHUMAJIBHOIO
yHOpaBJIiHHA Ha 0a31 MojeNl eKOHOMIYHOTO 3pocTtanHs ToOina. HaBeneHo ocHOBHI
Tl TaKOi MO Ta YMOBH iX JOCSTHEHHA. PO3TIIHYTO Nesiki OKpemi BUIAJIKU
OCHOBHUX (DYHKIIIM 1 MPOBEICHUN HACTYIMHHUM aHajIl3 KEPOBAHOI CHUCTEMH IS
KOHKPETHHUX MOYaTKOBUX AaHuX. OTpumaHi pe3yabTaTH CBiq4aTh MpPO Te, IO
JepxKaBa, EKOHOMIKA SIKOTO TMPAITIOE 3a TaKOK MOJIEIUTI0 HE TUTBKU JOCATHE CBOTO
CTIMKOro CTaHy, aje MpU LbOMY MaKCHUMIi3ye NOOpOOYyT CBOro HaceleHHs. 3a
paxyHOK yIpaBiliHHS KOe(illl€HTOM aJalNTHUBHUX OYiKyBaHb MOXKHA PEryJIOBATH
9yac JOCSTHEHHS TaKOTO CTaI[lOHApHOTO CTaHy. 30UThIIYyIOYM HOTO, a 3HAYHThH
MIBUJIIIE Pearyro4yr Ha 3MIHMA 3HAYEHHS PUHKOBOI 1HQIIAIIT, OTPUMYEMO MO/IENb,
gKa 3a MEHIIMK 4ac JIOCSATHE CBOIX PIBHOBAaXHUX 3HaueHb. OJHAK, Uil 1bOTO
noTpiOH1 BEJUKI pecypcH Ha JOCHIKEHHs cuTyallii Ha puHKy. OTxe, mapaMmeTpu
MOJIeTIl TOBMHHI BHUXOJMTH 3 KOHKPETHOI CHUTYyalli B JepXkaBl 1 MOXJIMBOCTI

CIOCTEPEXKEHHS 32 3MIHAMU TapaMeTpiB.
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