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EHAOrEHHI NEPELLKOAU PUHKOBOI EKOHOMIKHU
TA MOHETAPHO-®ICKA/IbHI 3AX0OAM X NOA0NAHHA

Po3KpuTo aBTOpCcbKe 6ayeHHA eHAOreHHUX NepeLlkod PO3BUTKY Cy4vacHOi
PUHKOBOI EKOHOMIKM Ta WAAXIB IX NOA0/IaHHA B PYCNi MAaKPOEKOHOMIYHOT NONITUKM Ha
TPYAOBUTPATO-BAPTICHMUX 3acafaxX KAACUMYHOI NONITEKOHOMIi. BusHauyeHO Tpu
nepenoHn eKOHOMIYHOTO 3POCTaHHA B XOAi MOro CamMonAMHHUX (Mo3a BTPYYaHHAM
[leprKaBun) NPOLLECIB, @ Came: a) NopyLIeHHA BapTiCHO-FPOLLIOBOro NapuTeTy — BTpaTa
BapTiCHOI aAeKBaTHOCTI rpowei; 6) BiacTaBaHHA NAATOCANPOMOKHOrO MOMNUTY Bif,
obcsariB ToBapHOI NPOMNo3uL,i, WO 3 NeBHOK LMKAIYHICTIO BIOKYE BiATBOPHOBAIbHUM
npouec BUpobHULTBA; B) «NepeBUPOOHMLTBO» GIKTUBHOIO KaniTany, Wo 3HEKPOBIOE
peasibHUI CEKTOP EKOHOMIKKN. CTOCOBHO NiATPMMKM BAaPTICHO-TPOLLIOBOTO B EKOHOMILi
napuTeTy niaTBepAXeHa AOLUi/IbHICTb 3aCTOCYyBaHHA «MOHETAapHOro npasuaa»
MOHEeTapMU3My: eMiCifl TPOLOBOI MacK y TaKT 3 NPUPOCTOM peanbHoro BBI1. LUnKAiyHi
KPW3K TOBApPHOro HaABMPOOHULTBA 0O6yMOBANEHI BiACTAaBaHHAM NAATOCNPOMOMKHOIO
nonNuTy Bi4, NPONO3ULii HA BEIMYMHY HAarpOMALXKEHHA Kanitany, a TOMy He MakTb
PaLiOHANIbHMX BapiaHTIB CBOro NMOAONAHHA, OKPiM AeMndyBaHHA Pi3KMX Nepenagis
UMKNIYHOCTI. [0ON0BHA HOBM3HA aBTOPCbKMX MPOMNO3ULIM CnpsAMOBaHa MNpPoOTH
napasuUTapHoOi CYTHOCTI «(iHAHCOBOI EKOHOMIKM», WO MPOPOCTAE B XoAi
«nepeBmpobHMUTBA» GIKTMBHOrO Kanitany. OCKiIbKM MepwonpuyYnHO TaKoro
3rybHoro sBMWA € HaaANPUOYTKOBICTb PiHAHCOBOrO CEKTOpPA €KOHOMIKM BHACANigoK
BapTiCHO-CNEKYAATUBHOI MNEPEeOoLiHKN AYyTUX aKTUBIB, TO CyTb ABTOPCbLKOI HOBaLi
3BOANTLCA A0 KapAMHanbHOro pepopmyBaHHA NOAATKOBOI CUCTEMM ANA 3anobiraHHA
CNEeKYNATUBHOI X MNepeouiHKM: nepexia Big onNoAaTKyBaHHA nNpubyTKy A0
onogaTkyBaHHA PWHKOBOI KaniTanisauii BenuMkoro 6i3Hecy. 3a aBTOPCbKUM
NPUNYLWeHHAM, NOAATOK HAa PUHKOBY BapTICTb aKTUBIB MA€E NPMU3BECTUN A0 3HEeUiHEeHHA
AyTOi KaniTanisauii piHaHCOBUX Nipamif i NyX1piB Ta CNPAMYBATU iIHBECTUL,iMHI NOTOKMK
Yy TOBApOMNPOAYKYIUMA CEKTOP EKOHOMIKW, 3BiIbHEHOI Big ONOAATKYBaHHA
nignpuemHuLbKoro NnpubyTky. BiaTak noaatkoBa pedpopma po3KOHCEPBYE BUPOOHMYI
NOTYXKHOCTI peanbHOi eKOHOMIKK, Npu3Beae A0 iHAYCTPIaNbHOTO BiAPOAMXKEHHA KPAiH
CBITOBOI AeMOKpaTii nepeg AMUEM aBTOPUTAPHOro pesBaHwWwy. TMmM naye, AKWO Ui
KpaiHM KOHCONigytTbCA Ha 3acagax CKOOPAMHOBAHOI MOHETApPHOI i ¢icKanbHOI
NONITUKN: EANHOI BaNtOTU | YHiPiKOBaHOI NoAaTKOBOI cuctemmn. MPOTUCTOAHHA BICi
aBTOKPATMYHOIO 3/1a BUMArae€ Lpboro.
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