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AocaiaXeHHsI BILAMBY KaHaAiB TPaHCMIiCifTHOTO MexaHi3My MOHeTapHOI ITOAITHKN Ha 00csr
BUPOOHMIITBA Ta piBeHb 3ariHATOCTI B Hirepii

Hespaxkaroun Ha o4eBUIHWH (haKT 3pOCTaHHS CIIOCTEPIracThes 301NBIICHHS PiBHSA 0e3po0iTTa. MoHeTtapHa
TIOJITHKA BBAKAETHCSA OMHHUM 13 NUIAXIB MOKpamieHHs Imi€i curyarlii. Takoxk 3B’S30K MiX MOHETapHOIO
MOJIITHKOIO Ta PiBHEM 3alfHATOCTI COPUYMHUB CylepewInBi Ae0atu y yitepaTypi. He3Baxkaroun Ha mmpoke
JOCIIKEHHSI IIbOTO 3B’ 53Ky, BIUTUB MOHETAPHOI MOJIITUKH 3 TOUKH 30py YaCOBUX PAMOK Ha PiBEHb 3aHATOCTI
Ta 00CAT BUPOOHUIITBA HE OYyJIO MEeTaThbHO OMKCAHO B JIiTepaTypi. Y CTaTTi MPEACTaBICHO AOKa3W MIOKOBHX
e(eKTiB, IOBrOCTPOKOBOTO Ta KOPOTKOCTPOKOBOTO BILIMBY KaHANIIB TPAHCMICIHHOTO MEXaHI3My MOHETapHOI
MOJIITHKY Ha 00cAT BUPOOHUIITBA Ta piBeHb 3aiHsATOCTI B Hirepii 3a mepioa 3 1981 mo 2016 pp. 3a tonomororo
CTPYKTYpHOI BEKTOpHOi aBTOperpecii Ta aBTOperpeciiiHoro posmoziieHoro maary. Jloka3u HEraTMBHOTO
BIUIMBY TIOMHJIOK Y TIPOTHO3YBaHHI CBi4aTh MPO OUTBIIMI BIUTMB 3MiH Y IOKa3HUKaX MOHETApHOI MOJIiITHKH
Ha oOcsr BHPOOHMLTBA, HIK Ha PIBEHb 3alHATOCTI B MepLIi ABa MepioAw; OJHAK, B HACTYIHI Mepionn
CIIOCTEPIraeTbcsl OUTBIIMK BIUIMB HAa PiBEHb 3aWHATOCTI. Pe3ynmbTaTW BUKOPHUCTAHHS aBTOPETPECIHHOTO
PO3ITOIUICHOTO JIaTy CBITYaTh PO BIACYTHICTH JOKa3iB KOIHTETPaIlii TPH BUKOPHUCTAHHI 00CATY BUPOOHHUIITBA
SIK 3aJIe)KHO1 3MIHHO{; HAaBMaKH, HASBHICTh KOIHTErpauii Mpu BUKOPUCTAHHI piBHS 3aHHSATOCTI K 3aJICKHOI
3MiHHOI. Taki MOKa3HUKH MOHETAapHOI OMITHKY SIK IPOLIOBA Maca, 0aHKIBChKI IEMIO3UTH Ta BIJCOTKOBA CTaBKa
MaroTh y JOBTOCTPOKOBIH NEPCIIEKTHRI 3HAYHWIA CTATUCTHYHUIN Ta eKOHOMIYHUHN 3B’ 30K 3 piBHEM 3aiHITOCTI.
Y KOPOTKOCTPOKOBIH MEPCIEKTHBI 3HAYHUI CTATUCTUYHNHN Ta EKOHOMIYHUI 3B’ 30K MAIOTh TPOIIOBA Maca Ta
BiJICOTKOBa cTaBKa. Pe3ynbTaTy NOCHIIKEHHs CBig4aTh Mpo Te, mo ypsan Hirepii Moxke y JOBrOCTPOKOBiH
MepCIIeKTHBI 301IBIINTH BIUTUB KaHANIB TPAHCMICIHHOTO MEXaHi3My MOHETapHOI IONITHKH Ha piBEeHb
3aiHATOCTI. TakuM YWMHOM, Uil AMPEKTUBHUX OpraHiB icHye moTpeba y 3abe3ledeHHi ITOBrocTPOKOBOT
3alHATOCTI 32 IOIIOMOT0I0 MOHETAPHOI MOJITHKY 3aMiCTh OTPUMaHHS KOPOTKOCTPOKOBOI BUTOJTH.
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ViccaeaoBanme BAMSIHMSI KaHAAOB TPAaHCMMCCMOHHOTO MeXaHM3Ma MOHeTapHOM IIOANTUKN
Ha 00beM IPOM3BOACTBA ¥ yPOBEHb 3aHATOCTH B Hurepmm

HecmoTpss Ha oueBuaHbBI (akT pocra HabIromaeTcs yBeNWYeHHWE YpOBHs Oe3zpaboTuubl. MoHeTapHas
MOJUTHUKA CUUTAETCA OJHUM M3 MyTEH YJIydllleHUs AAaHHOM cuTyaldu. Takxke CBSI3b MEXIAY MOHETapHOU
MOJIMTUKOM M YPOBHEM 3aHATOCTH BBI3BaJl MPOTHBOPEUHBLIE AeOaThl B IuTepaType. HecMoTpst Ha mmpokoe
HCCIICI0OBaHNE JAHHOH CBSI3H, BIMSHIE MOHETAPHON MOJIUTUKY C TOUKH 3PEHHS BPEMEHHBIX pAMOK HA YPOBEHb
3aHATOCTH HE OBUIO IETaJbHO OIMCAHO B JIUTEepaType. B craThe mpencTaBieHbl 10Ka3aTeNnbCTBa IIOKOBBIX
3G PEKTOB, JOITOCPOYHOTO U KPATKOCPOYHOTO BIUSHHS KAHAJIOB TPAHCMHUCCHOHHOTO MEXaHU3Ma
MOHETapHOH MOJIMTHKH Ha 00beM MPOU3BOACTBA M yPOBEHB 3aHATOCTH B Hurepuu 3a nepuon ¢ 1981 mo 2016
IT. IIpY IIOMOLIM CTPYKTYPHOH BEKTOPHON aBTOPEIPECCHU M aBTOPErPECCUOHHOTO PacIpelesICHHOro Jjiara.
JlokaszaTenbCTBa HEraTUBHOTO BIMSHUS OMIMOOK B MTPOTHO3UPOBAHUH CBHIETENILCTBYIOT O OOJBIIEM BIMSHUU
HW3MEHEHUH B MOKa3aTesIX MOHETapHOH MOJUTHKKA Ha 0OBEM MPOU3BOJCTBA, YEM Ha YPOBEHBb 3aHITOCTH B
IepBble [[Ba MEpUOJA; OIOHAKO, B CIEAYIOIIME NepHoAbl HaOmromaercs Oosbpliee BIUSHHE HA YPOBEHb
3aHATOCTH. Pe3ysbTaTsl HCIOIB30BAHMUS ABTOPETPECCUOHHOTO PACHPEAEICHHOIO Jlara CBUICTEIbCTBYIOT 00
OTCYTCTBHM JOKa3aTEIILCTB KOWHTETPALlMM TMPH HCIOJIb30BaHMH OO0BEMa MPOM3BOJICTBA KaK 3aBUCHMOM
MIEPEMEHHON; Ha000pOT, HATHYNE KOWHTETPAalH NPU HCIOJIb30BAaHUHM YPOBHS 3aHATOCTH KaK 3aBHCHUMOKN
nepeMeHHON. Takue mokas3aTenu MOHETApHOM IOJMTHUKU KakK JEHEXXHas Macca, OaHKOBCKUE IEHO3UTHI U
MPOLIEHTHAas CTaBKa HWMEIOT B JOJTOCPOYHOW TMEPCHEeKTHBE 3HAYUTEIBHYIO CTAaTUCTHUYECKYI0 U
9KOHOMHYECKYIO CBSI3b C YpPOBHEM 3aHIATOCTH. B KpaTKOCpPOYHON NEpCHEKTHUBE 3HAYUTEIBbHYIO
CTaTUCTUYECKYI0 M SKOHOMUYECKYIO CBSI3b MMEIOT ACHE)KHAas Macca M NPOLEHTHas CTaBKa. Pe3ynbTarhl
HCCIIEZIOBAHUS CBUAETEIBCTBYIOT O TOM, UYTO MPABUTEILCTBO HUTEpUU MOXKET B TOJITOCPOYHOMN MEepCIEKTHBE
YBEJIMYUTH BIMSHUE KaHAIOB TPAHCMUCCHOHHOTO MEXaHM3Ma MOHETAPHOMN TMOJIUTHUKH Ha YPOBEHB 3aHATOCTH.
Takum o0Opa3om, Uil AUPEKTUBHBIX OPraHOB CYIIECTBYET MOTPEOHOCTH B OOECIEUEHHH OJTOCPOUHOM
3aHATOCTH IPU ITIOMOIIH MOHETAPHOM MOJIUTUKU BMECTO HOIY4EHHs KPAaTKOCPOUHON BBITOIBL.
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