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IIponiosuriisa rpomeri. EnaorenHa i exsoreHHa sminHa? JocaigxeHHs Ha OCHOBI Ipaky

[MutanHg npo Te, TPOIIOBA MPOIIO3ULIS € 3AJISKHOI0 a00 HEe3aJIeKHOI0 3MIHHOIO 3AJIMIIAETHCS AUCKYCIHHNM, 0COOIMBO B 3B SI3KY 3
MOCTIHHUM PO3BUTKOM Ta 3alpOBa/KCHHSIM IHHOBALlii B YCTaHOBaX, IHCTPYMEHTIB Ta (IHAHCOBHMX, TPOILOBHX, OaHKIBCHKHX
JICpUBATHBIB.

Bsaraui, BapTo cka3aTH, IO iCHY€ IBi TOYKH 30py 3 I[LOTO MUTAHHS. 3TiIHO MEPIIOi TOUYKH 30PY, MPOIO3HUIiS TPOIIEH PO3TIIIAETHCS
SIK €K30T€HHA, OCKUTBKH TPOIIOBO-KPEAUTHHI OpTraH MOXe 3[IHCHIOBATH 1 KOHTPOJb Ta MOHITOPHHT. 3 iHIIOT TOYKH 30py — TPOIIOBA
MIPOTIO3HIiS SBJsIE COOOI0 €HIOTeHHY 3MiHHY, OCKiNmbkn DenepanbHuil OaHK HE Mae MOKIMBOCTI BIUTMBATH Ha Hel, 0COOIMBO KOJIU
3MIHIOETHCSI HOMIHAJIBHUNA a00 TPOIIOBHII TOXiA, IO BiZOOpakaeThcs Ha 3HAYEHHI TPOIIOBOTO MYJIBTHUILTIKATOpPA Ta BiIMOBITHO Ha
TPOIIOBIH MPOMO3HIIii, @ TAKOXK KOJH TPOIIOBO-KPEIUTHUI OpPTraH HE MOKe OOMEKyBaTH TPOIIOBY €KCIIAHCII0 B Pe3yNbTaTi il pi3HIX
(hakTOpiB, MOB’SI3aHUX 13 CTPYKTYPOIO EKOHOMIKH YH 3 IHITUMH HECKOHOMIYHUMHU YAHHHUKAMH.

KorouoBi ciioBa: mocTkeifHCiaHChKa €KOHOMIKa, €HJIOTeHHI TPOIll, MOJITHKA YMHUPOTBOPEHHS, MOHETapHA IOJITHKA CTPYKTYPAIIICTIB B
Ipaxy.

Knacndikauia JEL: E51, E52.
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Hpeﬂ,]lO)KeHME A€Her. BH‘ZI,OI‘eHHaSI VAN 9K30reHHasti HEPEMEHHaﬂ? MCCAe‘ZI,OBaHI/Ie Ha OCHOBe I/IpaKa

BOHpOC O TOM, ACHEKHOC MPCATIOKCHUEC ABIIACTCA 3aBUCHUMOM HIIM HE3aBHCHUMOI HepeMeHHOﬁ OCTaCTCA JUCKYCCUOHHBIM, 0COOEHHO B
CBA3H C NOCTOSIHHBIM Pa3BUTUEM U BHCIPCHUEM I/IHHOBaHI/Iﬁ B YUPCIKACHUAX, THCTPYMCHTOB U (i)I/IHaHCOBI)IX, JCHCKHBIX, 0aHKOBCKHX
ACPUBATUBOB.

Boobmie, cTouT ckazars, 4TO CyHIECTBYET JIBE TOUKH 3PEHHMsS 1O 3TOMY Bompocy. CorinacHO mepBOW TOYKE 3pEHHs, MPEAIOKEHHE
JICHET pacCMaTpUBAETCS KaK DK30N€HHAs MEPEMEHHas1, IOCKOIbKY ACHEKHO-KPEAUTHON OpraH MOYKET OCYIIECTBIIATh €€ KOHTPOJIb U
MOHUTOpUHT. C Jpyro CTOPOHBI — JEHEXHOE TMPEJIOKECHHE NPEACTABIsIET COOOH OSHIOTCHHYIO IIEPEMEHHYIO, ITOCKOJIBKY
DenepanbHbI OaHK HE MMEET BO3MOKHOCTH BIHMSTH Ha HEe, 0COOEHHO KOTAAa MEHSETCS HOMHHAIBHBIM WIIM JCHEXKHBIN JTIOXOM, 4TO
OTpa)KaeTCd Ha 3HAYCHHHU JECHEKHOTO MYJBTHILIMKATOPA M COOTBETCTBEHHO HA JEHEXKHOM MPEAJIOKEHUH, a TAKKe KOTAA JEHEXHO-
KPEIUTHBII OpraH He MOXKET OrPaHUYUBATH JICHEXKHYIO JKCIIAHCHIO B PE3yJbTaTe NEHCTBUS Pa3IMYHBIX (DAKTOPOB, CBA3AHHBIX CO
CTPYKTYPOIl SKOHOMHUKH WM C APYTHMH HEIKOHOMUYECKUMHU (haKTOpaMu.

KiroueBble €j10Ba: MOCTKEHHCHAHCKAs DKOHOMHMKA, JHIOTCHHBIC ICHBIU, IOJMTHKA yYMHPOTBOPCHHS, MOHETapHAs IMOJHUTHKA
CTpyKTypanucToB B Upake.
Kaacenpurxamus JEL: E51, E52.
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