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Brians HenpsAMIX iHCTPYMEHTiB I'pOIIOBO-KPeAMTHOIL MOAITVKM Ha IiHM Ta 00’€MM BUpOOHMIITBA Ha
npukaaai lopaanii (1993-2013)

MeTo10 IBOTO JOCTIKCHHS € BU3HAUEHHS OCHOBHUX 1HCTPYMEHTIB I'POIIOBO-KPEIUTHOI MOJIITHUKH, IOTIM, OIiHKa X
BIUIMBY Ha piBeHb I[iH Ta 00’eMiB BHUPOOHHUNTBA. /[ OIIHKM LITHOBHUX MOZENEH 3 BHKOPHCTAHHSIM JBOKPOKOBOL
perpecii Oymo 3acTocoBaHO 4acoBi psiam JaHWxX 3a mepionx 3 1993 mo 2013 pp. Ilo-mepime, aBTOpM JOCHTIKEHHS
BUMIPSUIM BIUIMB HENPSMHUX 1HCTPYMEHTIB I'DOLIOBO-KPEAUTHOI IOJIITUKM HAa TPOIIOBY Macy, MO-JIpyre, BU3HAYWIIN
BIUIMB IPOLIOBOI Macu Ha PiBEeHb IliH Ta 00 €MiB BUPOOHHIITBA.

PesynbraTi JOCHi/KEHHST IOKa3yloTh, IO ormepanii Ha Bigkputomy puHKy LlentpansHoro banky lopnanii
3IIIHICHIOIOTHCS IIUISIXOM BHAdi JIETIO3UTHOTO cepTH]iKaTy, 0co0arBO Ha moyaTtky 1993 poky, yroau npo BUKYII IIHHUX
rarepiB eeKTUBHO BIUIMBAIOTh Ha TpomoBi macu y lopmanii. Ha jkamp, 1s mojiThka He 3JaTHa KOHTPOJIIOBATH
peaybHUl Y1 HOMIHaIBHUH piBeHb 00’ €MiB BUPOOHUIITBA, HABITH SKIIO MAE BIUIMB HA PIBEHb IIiH.

Ki1r040Bi cj10Ba: rpoIioBo-KpeauTHA MONITHKA, ONIEPaIlii Ha BIIKPHTOMY PHHKY, HCOOXiTHA HOpMa PE3epPBHOTO TOKPUTTS,
CTaBKa JUCKOHTYBAHHS, I[iHA 1 00CST BUPOOHHIITBA.
JEL Classification: E31, E42, E52, E58.
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CraTTa 3HAXOOUTHCA y BIAKPUTOMY JOCTYII 1 MOXE PO3IOBCIOKyBAaTHCS Ha yMmoBax mineH3ii Creative Commons
Attribution-NonCommercial 4.0 International license, mo 103BoJisi€ TOBTOPHE BUKOPHCTAaHHS, PO3MOBCIOKEHHS Ta
BIATBOpPEHHS, 3a00pOHSE BUKOPHUCTAHHS MarepialiB y KOMEpIIMHMX LUILX Ta BUMara€ HasiBHOCTI BiJIOBIJHOTO
MIOCWJIAHHS HAa OPHUTIHAIBHY BEPCiIO CTATTI.

Ycama P. Aavkaaasu, Xaua A. Axxemean, Axmaa A. AavBakea, Pamra M.C. Vicraurerie

BausiHue KOCBEHHBIX WMHCTPYMEHTOB A€HEXHO-KPeAUTHOV IIOAUTHUKM HA IIeHbI ¥ OOBbeMbl
npousBoacTsa Ha npumepe Mopaaunm (1993-2013)

[lenpro AaHHOTO HMCCIEIOBAHUS ABISETCA ONpENEeNeHHEe OCHOBHBIX MHCTPYMEHTOB JI€HEKHO-KPEIUTHOHN MOJUTHKH, a
TaK)Ke OLCHKA MX BJIMSHUS Ha YPOBEHb U OOBEMBI NIPOU3BOJACTBA. J[/Isl OLEHKHM 1IeJIEeBBIX MOJIENIEH C MCIOIb30BaHUEM
JBYXLIaroBOW perpecciu ObUTH MPUMEHEHBI BpEMEHHbIE Psi/ibl AaHHbBIX 32 nepuo ¢ 1993 mo 2013. Bo-niepBbix, aBTOpHI
HCCJICOBAaHMS U3MEPUIH BIIUSHHE KOCBEHHBIX MHCTPYMEHTOB JEHEXHO-KPEIUTHOM MONUTUKU HA JEHEXKHYIO Maccy,
BO-BTOPBIX, ONPEEIIMIIHN BIUSHHUE JICHEKHOH MacChl Ha YPOBEHb 1IEH 1 00bEMOB ITPOM3BOACTBA.

PesynbraThl mWccieqOBaHUS IOKA3bIBAIOT, YTO OINEpaldd Ha OTKpeITOM pbiHKe lleHTpansHoro banka Mopnanun
OCYILIECTBIIIIOTCS IIyTEM BBIJAYX JCMO3UTHOTO cepTU(HKaTa, ocoOeHHO B Hadane 1993 roma, xorma coriameHus o
BBIKYIIE HEHHBIX Oymar 3((EeKTUBHO BIUSIOT Ha JCHEKHbIe Macchl B Mopmanuu. K coxaneHuto, 3Ta MOJUTHKA HE
CIOCOOHA KOHTPOJIMPOBATH PEANIbHBIN MM HOMHHAIBHBIH YPOBEHb OOBEMOB MPOM3BOJCTBA, JAXE €CIH BIHSCT HA
YPOBEHb LIEH.

KiioueBble ci10Ba: JICHSKHO-KPEIUTHASI TIOJUTHKA, ONIEPALIMH Ha OTKPBITOM PhIHKE, HEOOXOIUMAast HOpMa Pe3ePBHOTO
MOKPBITHS, CTABKA TUCKOHTHPOBAHMSI, LIEHA 1 00BEM IPOU3BOJICTBA.
JEL Classification: E31, E42, E52, ESS.
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CraThbsl HAXOJTUTCS B OTKPBITOM JOCTYIIE U MOXET PACHpPOCTPaHATHCS Ha ycioBusax nuieH3uu Creative Commons
Attribution-NonCommercial 4.0 International license, 4To M03BOJISET TOBTOPHOE HCIIOIB30BAHUE, PACIIPOCTPAHCHUE U
BOCIIPOM3BEICHHUE, 3alpeIlacT HCIOJB30BaHHE MATePHaIOB B KOMMEPYECKMX MENsIX H TpeOyeT Haludus
COOTBETCTBEHHOW CCHLIKH HA OPUTHHAIBHYIO BEPCHIO CTATHH.



