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METOAM OLHIHKH BIIJIUBY JEPKABHUX
®IHAHCIB HA MAKPOEKOHOMIYHY
CTABLIBHICTH KPATHU

HaykoBo-nipakTHuHy mOpoOJieMaTUKy 3 MHTAaHb OLIHKH
nepkaBHUX (DIHAHCIB Ta iX BIUIMBY Ha €KOHOMIUHE 3pOCTaHHS,
MaKpOEKOHOMIYHY CTablIbHICTh KpaiHU aKTUBHO JIOCIIKYIOTh
y CBITOBIH Ta BITYM3HSHIA HAyKOBIi JiTeparypi. 30Kpema M
MUTAaHHSAM TIPUCBSIUEHO JIOCHIIKeHHs HaykoBUiB €C, ki
BiJOOpaXarOTh KOHIEMIIO CTIHKOCTI Jep>KaBHUX (DiHAHCIB 5K
CIPOMOKHICTh ypsiny 3a0e3neuntd (iHAHCYBAHHS MOTOYHOIO
Ooopry Ta ouikyBanux Burpar [l1]. Tomy HeBHUIIAAKOBO
OCHOBHUMH  €KOHOMIYHHUMH  KPHUTEPISIMH  MOHITOPUHTY
MaKpOEKOHOMIYHUX JTUCOAIAaHCIB AKI BUHUKIW BHACTIIOK il
¢inancoBoi kpuzu 2007 p. BHCTyNae NPaBUIO BiTHOLIEHHS
canpao MatibkHoro Oamancy no BBII, ske He mNOBUHHO
3HAXOAUTHUCHh B palamasoHl Bix -4 go 6% Ta BiIHOIIECHHS
nepxxkapHoro 6opry g0 BBII, sike He MOBHHEH TEPEBUIIYBaTH
60% [2]. BignosizHo 10 KomeHrareHCbKMX KpuTepiiB
OCHOBHUM E€KOHOMIYHMM KpUTepieM KOHBepreHuii kpain €C
BHUCTYyIA€ HacaMmIepe] MaKpOCKOHOMIYHA CTaOUIbHICTh, sKa
CKJIQIa€ThCS 3 YOTUPHOX KPHUTEPIiB 1 M'ATH IOKA3HUKIB:
BITHOIICHHsI JAepkaBHoro aediuuty no BBII (He noBuHeH
nepeBuiyBaTi 3%); BiAHOIIEHHs JepxkaBHOro Oopry g0 BBII
(He moBuHeH mepeBuiyBaTH 60%); JOCTaTHIM piBEHb
CTAOUTBPHOCTI IIIH 1 CTaJICTh CEpPeAHIX TEeMMiB 1HIALIT,
JIOBrOCTPOKOBa HOMiHaJbHa BiJICOTKOBAa CTaBKa HE IMOBHHHA
MEePEBUIITYBATH TPH Kpalll TMOKa3HUKH CTAOUTBHOCTI IIiH
JiepKaB-uJieHIB Oinbline, HK Ha 2%; MPOTITOM IOHAWMEHIIIE
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JIBOX POKIB 1 0e3 3HAYHOTrO HANpPYXEHHs 3 OOKYy BiAMOBITHOI
KpalHH HOpPMaJibHE BiJXWICHHS BEIMYMHU OOMIHHOTO KYypCY
HAI[IOHAJILHOT BAJIIOTH HE TOBUHHE BHXOJUTH 3a TPAHUYHI
3HAYCHHs, TependadeHi MexaHi3MOM OOMIHHOTO KypcCy KpaiH-
yieHiB [3].

Pi3HOBHMJ ~ BUKOPHUCTOBYBAaHHMX  METOJIB  aHaJI3y
MaKpOEKOHOMIYHOI CTaOUIBHOCTI, 3 OJHOTO OOKY, 3aJeKHUTh
BiI CKJIAIHOCTI TpOoOJEeMHU IIOAO BHU3HAYCHHS CYTHOCTI Ta
3MICTY MOHSTTA «MaKpOEKOHOMIUHA CTa0UIBHICTBY, a 3 1HIIOTO
— BiJ ruOOKOTO aHami3y BCIX 3alIe)KHOCTEH 1HIUKATOpPIB, IO
BUKOPHCTOBYIOTBCS BHACHIJIOK Wi€l CKiIagHOCT. Posrmsnaroun
OJIMH 3 AacHeKTiB MaKpOCKOHOMIYHOi CTaOUIbHOCTI, 5K
3MEHIICHHS HAKOIMMYEHHS IIOCIIJJOBHOCTI KOJHMBAHHS PiBHIB
MOKA3HHUKIB HABKOJIO 3HAYCHb SIKI XapaKTEPU3YIOTh TCHICHIII
3MIHM TIpOLIECY YHpaBIiHHSA, 3anexHicTh (1) Moxe Oyru
3aIMcaHa:

MI = f(FD) = MI {;""ﬂ (1)

ne MI npencraBise  piBeHb  MaKpOEKOHOMIUHOT
crabinbHocTi  Kkpainm; f (FD) - ¢yHkmis 3anexHocTi
MaKpOEKOHOMIYHOI ~ CTaOUIBHOCTI BiJ PIBHSA JepiKaBHUX
¢iHaHCiB. IX; — 1HICKC HecTabUTbHOCTI
sminnoi X¢: [X, = X, —TX,, X, - (akTHUyHE 3HAYEHHSA
3minHOi B MoMeHT uacy U; TX¢ po3paxyHkoBe 3HAaucHHS

3MiHHOT X B 3aJI€KHOCTI BiJ] KOHKPETHOi (hOpMHU pPiBHSHHS
TEHJICHIII] 3M1HU TPOIIECY.

PiBHsiHHA TeHmeHIli 3MiH 3HaYeHb 3MiHHOT X HaOyBae
BUTJISIY:

TX, = ag+ at + a,t* + a;t*+... +a,t" +e, (2
ne t —yac; a0 — BUIbHMIM uiieH; a_1...a n — koe(ilieHTH
perpecii; e t — Koe(iLieHT 110 XapaKTepu3ye BIUIUB Pi3HUX
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AJBTEPHATUBHI JUKEPEJIA 3AJTYYEHHS
®IHAHCOBMX PECYPCIB TEPUTOPIAJIBHOIO
TPOMAIOIO

Hediuut ¢iHaHCOBUX pecypciB, HEOOXITHUX  JUIS
BUpPIIIEHHS ~ mpoOieM  3a0e3meueHHs  JKUTTEAISUIBHOCTI
YKpaiHCBKHUX TPOMaJ], MiJBHINYE BAXKJIHBICTH TONIYKY HOBHX
JpKeped, siKi O JTI03BOJIMIIM PO3IIUPUTH Ta 3MILHUTH (PiHAHCOBY
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