I pikanT ITanirpaxi

Un € KpUIITOBAAIOTH 3arpO30I0 Aas (piHaHCOBOI cTabiAbHOCTI Ta eKOHOMIYHOTIO 3pocTaHHs IHAii?
JaHi KoiHTerpaniiHoro migxoay

OcHOBHa MeTa L€l CTAaTTi — OCIUTH, Y4 BIUIMBAE PUHOK KPHUIITOBAIIOTH Ha (piHAHCOBY CTaOLIBHICTh TA EKOHOMIUHE
3poctanHs I[Haii. BukopucTaHo 4acoBi psau KBapTaJbHUX NAHHX MO0 OITKOWHIB, (piHAHCOBOI CTaOIIBHOCTI, TEMIIIB
iHQuii, peaspHoro BBII, HeBH3HAYEHOCTI €KOHOMIYHOI BOJIATHIBHOCTI, OOMIHHOTO KypCy Ta iHIEKCY BOJATHUIBHOCTI
pHHKY 3a niepioa 3 1-ro kBapraiy 2015 no 4-i kBapran 2022 poky. JlocTOBIpHICTb PE3yJIbTATIB IIOBHICTIO ITiATBEPIKEHO
3 BukopucTaHHsaM MoaudikoBanoro OLS (FMOLS) i kaHoHiuHOi koiHTerpauniiinoi perpecii (CCR). Pesymbratn
JIOCITI/KEHHS TTOKa3aliy, 10 30UIbIIEHHS 1HBECTHLIl y KPHUNTOBAIIOTY CYTTEBO BIUIMHE Ha (hiHAHCOBY CTAOUIBHICTDH
[apii. KoxxHe 301bIIEeHHS KypCy KPHIITOBATIOTH Ha 1% Tpu3Bee 10 3HIKEeHHS (QiHaHCOBOT cTablILHOCTI IPUOIN3HO Ha
5%. OmHak KpUNTOBATIOTA MaJla HE3HAYHWH BIUIMB HA E€KOHOMIYHE 3pOCTaHHS. Pe3ymbTaTu TakoX IOKA3ayM, IO
HECTaOUTBHICTH OOMIHHOTO KypCy Ta iH(IAMIMHNN THCK TaKOXK MOTIpIIaTh (iHAHCOBY cTabinbHICTh Kpaiau. Kpim Toro,
BUSBIICHO TTO3UTHBHY Ta 3HAYHY KOIHTETPAIil0 MK EKOHOMIYHUM 3pPOCTaHHAM 1 (piHaHCOBOIO cTabinmpHicTIO. Uepes Te,
1o OLIBIIICTH omepamniif B eKOHOMII 3AiHCHIOIOTECS depe3 (piHaHCOBY CHCTEMY, BOHA Ma€ MEepIIOpSTHE 3HAUCHHS UIA
€KOHOMIYHOTO 3pOCTaHHA. Y MaiOyTHbOMY TOJIOBHUMH PH3HKaMH UL (PiHAHCOBOi CTAOIMBHOCTI Ta €KOHOMIYHOTO
3poctaHHs [HII cTaHyTh arpecMBHa MOHETapHAa IIOJITHKA, HECTAOUTBHICTD IOTOKIB KamiTaly Ta OOMIHHHX KYpCiB,
BiIMOBA BiJ IH(IAIIHHAX OYiKyBaHb, 3aTPHUMKH Y BiJTHOBJICHHI €KOHOMIKH, 3001 uepe3 Ii100abHi JIAHIIOIH TIOCTABOK 1
3MiHH KJTIMaTYy.
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