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[MobGanuzauusi 5KOHOMUKH, ee HGUHAHCUATU3ALIUS, X B3AUMOCBS3b U NIEPCIIEKTUBBI
KO3BOJIIOLIUM HAXOMSITCSI B LIEHTPEe BHUMAHUSI COBPEMEHHOU 9KOHOMUYeCKOoi Hayku. C
OIHOU CTOPOHBI, INIO0AIM3ALIMOHHBIE MPOLIECCHl YCKOPSIIOT Pa3BUTUE U MOAMMUKALIUIO
r7100aTbHON M HAIMOHAIBHBIX (PUHAHCOBBIX CUCTEM, UYTO MPU OMPEAETICHHbBIX YCIOBUSIX
CITIOCOOCTBYET ONTUMU3ALIMU pacIipeesieHH s U riepepacrnpenesieHus: puHaHCOBbIX pecyp-
COB, IMOBBIIIEHUIO MX MOOMJIBHOCTH, a C IPYTroii — Io0aibHble (QMHAHCOBBIE “UTPOKU” BCE
yale OpMeHTUPYIOTCS Ha CIIEKY/ISITUBHBIE OTlepalliu, YTO TTPUBOAMT K HEITPOIIOPIIMOHAb-
HOMY POCTY YPOBHSI (DMHAHCUATU3AlMU Y BUPTYaJIU3allu 3KOHOMUKHU, YTITyOJIeHUIO pa3-
pbIBa MEXITY peaJIbHBIM U (DPUHAHCOBBIM CEKTOPaMU SKOHOMUKM, YCWJIEHUIO €€ HeCTa0MTb-
HOCTHU U HEpaBHOBECHOCTU. [TOHSTHO, UTO yKa3aHHbIE MPOLECCHI KaTATU3UPYIOT 9KOHO-
MUYECKHE, COLIMATIbHbIE U MOJUTUYECKUE KPU3UCHI Ha JIOKAJIbBHOM U MUPOBOM YPOBHSIX,
KOTOPbIE COMTPOBOXKIAIOTCS CYIIIECTBEHHBIMU MTOTEPSIMU 3KOHOMMYECKUX CYOBEKTOB, CHU-
JKEHWEM YPOBHS XXU3HU HaceJIeHUsI, HeTaTUBHbIMU TEHACHUMSIMU TTPOMHHOBAIIMOHHOM
VHIWBUAYTBHOU JeTETbHOCTHOM MOOMIBHOCTH, OAHKPOTCTBOM TPEANPUSITUIN, POCTOM
JIOJITOBO 3aBUCMMOCTH Pa3BUBAIOIIMXCS CTPAH OT Pa3BUTOTO LIEHTPA U T. 1. PUHAHCOBOTO
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Kputnka u 6ubnmorpadus

JIKVMHA BBIMYCTWIN U3 OYTHUIKU, U OH BCE OOJIbIIIE CTAHOBUTCS MOXOXKMM HE Ha CJIYTY, a Ha
XO35IMHA U MOHCTpA.

DKOHOMUYECKU OTBIT MOCIETHUX NECITUIETUIN yOeAUTETbHO TIOKA3bIBAET, UTO CO-
BpEMEHHasl HaydHasl OpTOJIOKCHUSI, B TOM UMCJIe HEOKOHCEpBaTUBHAS U HeoinubepasibHasl,
WCTIOJIHSIET POJIb allojioreTa yKa3aHHbIX HEraTUBHBIX MPOLIECCOB U, IO CYTH, BHICTYTAET
UMIUIMLIMTHBIM OPYIMEeM ojiurapxaTa Ha IyTH JajbHeiero ooboramieHus. B cBsizu ¢ aTUM
CTaHOBUTCST OCOOEHHO HEOOXOAMMbBIM Pa3BUTHE aJIbTEPHATUBHBIX HayYHBIX TEOPUM KaK
HaJeXXHOU OCHOBBI 3(PHEeKTUBHBIX pepopM B MHTEpecax OOJbIIMHCTBA IPaXKIaH CTPaHBI.

BecoMmbIM BKIIaIOM B TaKOe pa3BUTHE SIBJISICTCST pelieH3upymast MoHorpadust [1]. Ee
HETOCPEICTBEHHAsI TeMa — COlepXKaHWe, MPUYMHBI U BO3MOXHOCTU PeryupoBaHusl ¢u-
HaHCUaJIU3aluK TJ100aIbHOM U HALIMOHAIbHON 9KOHOMUKM, HO KOHTEKCTyaIbHOE U KOH-
LETNTyaTbHOE TPOCTPAHCTBO MOHOTPa( MU BBIXOAUT 3a MPeesibl 3asiBIeHHOM IpobieMaTu-
Ku. MBI nMeeM Jej1o ¢ GyHIaMEHTAIbHOM HayYHOM KOHCTPYKIIMEH, 3aKJTIOUeHHO Ha aKka-
JIEMUYECKOM YPOBHE B JIYYIINUX TPAIUIIMSIX TTOCTHEKIAaCUYeCcKol Hayku. JlaHHasi KOH-
CTPYKIIMSI BKJIIOYAET, BO-TIEPBbIX, KOHIIENTYaTbHO-TUMIOTETUYECKYIO CXEMY, B paMKax KO-
TOPOI aBTOPHI OUEPUYMBAIOT UCTOPMUECKUE TIPEINOCHIIKM BOZHUKHOBEHUS U TIPU3HAKU
¢eHoMeHa (MHaHCHATU3AlIMK, aKIIEHTUPYSI BHUMaHUE Ha TTpoBaJlax COBPEMEHHOI OpTO-
JIOKCUHU, KOTOPbIE HE TOJIbKO HE CITOCOOCTBYIOT PEIIEHUIO CYIIECTBYIOIIUX MPOOIEM KO-
HOMMYECKOTO pa3BUTHsI, HO U TTOPOXKIAIOT HOBBIE, CPABHUTELHO O0Jiee CioXKHbIe. Bo-BTO-
pbIX, B MOHOTpauu cchopMyampoBaHa Cyryoo TeopeTUYecKasi CXema, COrjacHO KOTOPOi
YETKO OMpeNessieTcsl MECTO (hMHaHCHUATMU3ALUU B CUCTeMe (DMHAHCOBBIX 1 5 KOHOMUYECKUX
OTHOIIIEHU1, a caMa (pMHAHCUATN3ALUS TTO3ULIMOHUPYETCS KaK (BO MHOTOM) TYOUTEILHOE
CJIeICTBUE HEKOHTPOJUPYEMOI OOIIIECTBOM 3KOHOMUYECKOU Tiodanuzanyu. B-TpeTbux,
aBTOPBI MPUBOJSAT TEOPETUKO-TTPUKIIATHYIO CXEMY, B KOTOPOI KOHKPETU3UPYIOT IPUOPU -
TeThl pethOPMUPOBAHUS TOCYTAPCTBEHHON PETYISTOPHOMN MOJUTUKUA C TOMUHUPOBAHUEM
MaKpOMpPyAEeHIIMOHHOTO MOIX0/a U BBIAEISIOT HaPaBJIEHUST COBEPIIIEHCTBOBAHMS MHCTU-
TYLIMOHAIbHOI MH(PACTPYKTYPhl HALIMOHATLHON (DMHAHCOBO-KPEAUTHOI CUCTEMBI.

I1. Emenko n H. CaMKO MacTepCKH MCIOIb3YIOT METOIOJOTHIO TUAJIEKTUKHU, JIe-
MEHTBI 3BOJIIOIIMOHHOTO, CHCTEMHOTO ¥ MHCTUTYLIMOHAJIBHOTO ITOAXOI0B. DTO MO3BOJIU-
JIO BBISIBUTH (DAaKTOPHI M 3aKOHOMEPHOCTHY BOCIIPOU3BOICTBA (priHAHCUATU3ALIMU B YCJIO-
BUSIX TJIO0QIM3AIIUM; OTIPEIEIUTh CYITHOCTh 1 9KOHOMUYECKYIO TIPUPOAY JAaHHOM U ApY-
I'MX CBSI3aHHBIX C HEl KaTeropuit, KOHKPETU3MPOBATh UX (DUIMAIIMOHHBIE CBSI3U; TIPEI-
JIOXKUTBD CITpaBeUIMBbIE U TTOJIE3HbIE PEKOMEHIALIMHY 10 YCUJIEHUIO MHBECTULIMOHHOM pOJIn
(bMHAHCOBO-KPEIUTHBIX MHCTUTYTOB B 00€CIIeUeHUY MOACPHU3AIIMM HAlIMOHAIBLHOM 3KO-
HOMUKH B CJIOXKHBIX YCIIOBHUSIX €BPOIEMCKO MHTETpallNu.

Momnorpadus BKIIIOUaeT BBeICHNE, BOCEMb IJIaB, BEIBOABLI U aHHOTALIMIO. B mepBoit
IJlaBe Ha OCHOBE MCCJIEOBAHUS PETPOCIIEKTUB SBOJIIOLINY MOJIUTUYECKON 9KOHOMUU yCTa-
HOBJIEHO, YTO B COBPEMEHHON 3KOHOMMWYECKOM MOJUTUKE U XO3SIMCTBEHHOUN MPaKTUKE
MHOTHUX CTpaH MMpa, B YaCTHOCTU U B YKpauHe, TOMUHUPYET HeoInOepaabHasi JOKTPUHA C
TIPUCYILMM eli homo oeconomicus M TOTaJIbHOW MapKeTu3aluei odiectsa. OTciona BIIOJIHE
TOHSITHBI peajibHbIE XKeCTKME OTpaHUUYEHMS /151 pa3BUTHSI CBOOOTHOM JTMIYHOCTH, BhIOOpA
HarpaBJIeHUI ee UHANBUIYAJIbHON AESITeIbHOCTHOM MOOMJIBHOCTU, TTO3TOMY MOXHO CO-
IJIACUTHCS C aBTOPAMM B TOM, YTO OOIIIECTBO HYKIAETCsI B HOBOM MOJEI MUPOBOTO XO3STii-
CTBa, KoTopasi Obl obecrieurBaia corjjacoBaHue, a He CIIocOOCTBOBaJIa HEMTPUMUPUMOCTU
WHTEPECOB, IIpeaycMaTpuBaia pa3Hble BApUAHTHI PEIIeHUI M CBOOOMY MX BBIOOpA rpakaa-
Hamu 1 Hapogamu. KoHeuHo, Takast Monesb He MoxeT ObITh momapkoM ITpoBunenus. OHa
JIOJKHA OBITh pa3paboTaHa YYeHBIMU U BOMTHU B CO3HAHME OOJIBIITMHCTBA I'pakaaH, 4To He-
BO3MOXHO 0€3 pa3BUTHUSI COOTBETCTBYIOIIETO 3KOHOMUYECKOTO oopa3oBaHusi. OqHaKo He
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CEKPET, UYTO B COBPEMEHHBIX Kypcax SKOHOMMUYECKON TeOpUHU IMPEIOoAA0TCs ITperuMyliie-
CTBEHHO OPTOIOKCAIbHbIE KOHIIETILIMU, KOTOPbIe HUKAK He OOBSICHSIIOT 0a30Bble U3MEHE-
HUST 9KOHOMMYECKUX CUCTEM, IPEXIe BCEro MHHOBALIMOHHbIE, MEXaHU3MbI 1 HalpaBJie-
HUS 9TUX U3MEHEHUI B pealbHOM CEKTOPE 3KOHOMMKM, a HE Ha MOBEPXHOCTU “(hMHAHCO-
BbIX My3bipeit”. [ToaToMy 3acaykuBaeT BHUMaHUS U MOJIEPKKU aBTOPCKOE OOOCHOBaHUE
11€7IeCO00Pa3HOCTH pa3rpaHUYEHMs SKOHOMUYECKO TeOpUU Ha oO0IIyl0 (DyHIaMEeHTaIb-
HYIO TEOPUIO — MOJUTUYECKYIO S5KOHOMMUIO (METOMl — CTaTUKa, IMHAMUKa, TeHeTUKa), TeO-
U0 MaKpO3KOHOMUKN, MUKPOKOHOMMUKY 1 KOMIUIEKCHYIO MHCTUTYLIMOHAJIBHYIO TEOPUIO.

Bo BTOpOIi IM1aBe MOHOTrpahuu UccaeryeTcs COOTHOIIEHUE, ¢ OHOM CTOPOHBI, KpH-
31Ca MHTEJUIEKTYaJTbHOTO, B OKOHOMUYECKOU TEOpUHY, 1 MUPOBOTO KpU3KCa PealbHOM KO-
HOMMKMU — C IpYroid. ABTOPBI CIIPaBEAIMBO MOTYEPKUBAIOT, YTO HE TOJIBLKO CYOBEKTOM, HO
Y TJIaBHBIM OOBEKTOM COBPEMEHHOI 3KOHOMUKM JOJIKEH OBITh YeJIOBEK KaK JTUYHOCTD, a
He TIpUObLIb 1 YAOBJIETBOPEHNE, KaK 3TO YTBEPXKIAeTCsl OpTonoKcueid. TakuMm obpaszom,
MPEeNNOYTeHE CTOUT OTAATh CUCTEMHOM MapaaurMme, B rpeneax KoTopoit akTUBU3UPYET-
Cs1 pa3BUTHE MHHOBALIMOHHBIX UIEW, CHHTE3UPYIOTCSI HEOKJIACCUYECKUE, THCTUTYLIMOHAIb-
HbIE 1 3BOJTIOIIMOHHbBIE KOHIIeTMU. ClieayeT MoAaepKaTh aBTOPOB B TOM, UTO COIIMATbHO-
3KOHOMMYECKasl MOJUTUKA JOJIKHA OBITh Ha CTOPOHE OOJIBIIMHCTBA — JIIOACH Tpyaa, XKU-
Byux Ha 3apruiaty. Ceroans gaxe B CIIIA poauThcsi 6eHBIM 3HAUYUT, KaK MPaBUIO, U
yMepeTh OeTHBIM — BepTHUKaIbHasi MOOMJIBHOCTD MOYTH 3a0JIoKMpoBaHa. Bo MHOrux pas-
BUBAIOIIMXCS CTPaHAX KBATM(PUILIMPOBAHHBIE KaJPhI Ye3KaloT 3a TpaHulLy, a (paKTU4ecKu
MIPOMCXOIUT UCTOLICHNE “MHTEJUIEKTYAIbHOTO TyMyca” 1 KyJIBTYPHO-MOPAJTBHOTO IMMOTEH -
uuana. HeraTuBHbIe MOCAEACTBUS 3TUX MPOLIECCOB IS HAIIMOHAIBHBIX 3KOHOMMK 0O0JIb-
IIIMHCTBA HOBBIX HE3aBUCUMBbIX TOCYIapCTB OYEBUIHBI U YOSIUTEIbHBI.

TpeTbs r1aBa MoHOTpauu MOCBSIIEHa KPpUTUUECKOMY aHau3y ¢heHoMeHa (prHaH-
COBOI IJ100aIM3alMM U OCOOEHHOCTE! ero OTPaKeHUs B pa3HbIX TEOPHUSIX U TPYax 3apy-
OEXXHBIX Y OTEYECTBEHHBIX 3KOHOMUCTOB. OTpakeHa IBONCTBEHHOCTh I100aTU3aluu: C
OJIHOI CTOPOHBI, OHA BJIMSIET Ha BCE CTOPOHBI XKU3HU U (DOPMUPYET HOBBIE COLIMATIBHO-
3KOHOMUYECKME OTUYMS, a C IPYTOil — OTKPHIBAET IPAHUIIBI HE TOJIBKO JIJISI TOPTOBJIH,
KOHKYPEHTHBIX PHIHKOB U MH(OpMaLIMU, HO U JIJIT pOCTa MPUObLIECH TpaHCHALIMOHAb-
HBIX KOpHopaluii, 3KOHOMUYECKOTO U COIMAIbHOTO HepaBEHCTBAa, MapruHaaIu3aluu
IIMPOKUX cjIoeB HaceneHMs1. Co3aaB MPearnoChUIKM ISl yCKOPEHHOM U YaCTO XaOTUYHOM
(brHaHCOBOIT MOOMJIBHOCTH, TJIO0AIM3AlMS CTajla MPUIMHOM IIMPOKOTo CIIEKTpa Bapra-
LU CyTy0o CIIeKyIITUBHOIO UCITOIb30BaHMsI (DMHAHCOBOTO KallnTasia BOIIPEKU UHTepe-
caM pa3BUTHS peaJbHOrO CEKTOpa 3KOHOMUKH. Kak IoKa3bIBaeT OITbIT, HeoIrbOepaabHas
rJ00aIM3aiys Kataau3upyeT MoTpeOUTeIbCKOE CO3HAHUE 1 XKaX Iy K JIEFKOMY o0oraiie-
HMIO Y TIPOBJIACTHOM 3JIMTHI FOCYAapCTB, UMEIOIIUX Ne(PUIIUT COOCTBEHHBIX (DMHAHCO-
BBIX M MHBECTUIIMOHHBIX pecypcoB. OHa aKTMBHO UIIIET HOBBIX “HOHOPOB”, coTjallasch
Ha JIIOOBIE YCJIOBUSI, KOTOpbIe o0ecIieuar eif mMoydeHrue HOBBIX “M03”, Tepsis IPU 2TOM,
KaK BEpPHO yKa3bIBalOT aBTOPbl MOHOTpau, HE3aBUCUMOCTb B OCYIIIECTBJIEHUU HAIIUO-
HaJIbHOU (PUCKaTBbHON U MOHETAPHOH TTOJIMTUKM, a TAKXKE IIPUHOCS B XKEPTBY CTpaTeIH-
YyecKue HallMOHaIbHbIE pecypchl. [103TOMY ClieyeT COrIacuThCs C aBTOpaMu, YTO MMIIe-
PaTUBHOM SBJISIETCSI HALIMOHAJIBHO OPUEHTUPOBAHHAS CTPATErUsl CEJEKIIMOHHOTO IOITycKa
MHOCTPaHHOTO KanuTaja K HallMOHaJIbHON (DMHAHCOBO-KPEAUTHOM cCUCTEME.

Ha penpe3eHTaTMBHOM (DaKTUUECKOM MaTepHajle aBTOPHI ITOKA3hIBAIOT, UTO (DMHAH-
CHaJIM3alMs COMTPOBOXKAAETCS OTpeaeIeHHBIMU MHHOBALIMSMU (PHAHCOBO-KPEIUTHOM
CHCTEMBI. YCTaHOBJIEHA CYIIIHOCTh (pHAHCOBOM MHHOBAIIMY, IPUBEICHBI €€ BUIIbI; yIaYHO
paszaesieHbl cofepKaHus MOHATUM “(uHaHcoBas MYHHOBALMs ”, “(bMHAHCOBBIA TPOIYKT”
1 “MHHOBALIMOHHBIN (pHAHCOBBIN MPoAYKT”. TakKe oOpallleHO BHUMaHUE Ha HE00X0-
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JIMMOCTb BHEJPEeHUsI 00JIee KEeCTKOTO PEryJIMpoBaHUs M Hai30pa 3a QYHKIIMOHUPOBAaHM -
€M PBIHKOB IMPOU3BOIHBIX U CTPYKTYPUPOBAHHBIX (DUHAHCOBBIX UHCTPYMEHTOB C LIETbIO
obecreyeHrs: CTabMILHOCTU (hMHAHCOBO-KPEIUTHOW CUCTEMBbI, YMEHBILIEHUSI MEPHI €€
¢uHaHCHUATU3AIMU JO YPOBHSI, IPUEMJIEMOTO JIJIsl peaIbHOTO CEKTOpa SKOHOMUKHU.

B yeTBepToii rnaBe yoeauTeabHO MOKa3aHO, YTO HOBOE KEMHCUAHCTBO U MOHeETa-
pU3M CTaJIM UIE0JIOTHUUECKOI 0a30i1 “bubbleeconomics”, HO OHM He ColepxXKaT JOCTATOY-
HOT'O KOJIMYECTBA HAyYHBIX HAPAOOTOK ISl TPEOI0JIEHUS €€ TOKCUYHOCTU. ABTOPHI CITpa-
BEUIMBO MPEIOCTEPEraloT, YTO MePexo]] K UCIOIb30BAHUIO NCKIIOUUTEIBHO 3JIEKTPOH-
HBIX JIEHET OyJeT o3HavyaTh OTKa3 OT (PU3NUYECKOU BaJIIOThl U HUBEJIUPOBATH KaTETOPUIO
“croumocTb”. UpeamepHasi BUPTyaiu3alusi 1 OTMEHA CTOMMOCTHOM OLIEHKM pe3yJibTa-
TOB 9KOHOMUYECKOM JAESITEIbHOCTU OYIyT yTPOXKATh UEJIOBEYECTBY HOBBIMU 3JI0YIOTPEO-
JIeHUSIMU U Katakjin3amMaMu. COOTBETCTBEHHO, Ha3peBajia HEOOXOAMMOCTh B OUUILIEHUU
MUPOBOU 9KOHOMUKM OT (DMHAHCOBBIX CIEKYJISILIUIA, TUpaMUI U 00ecTieYeHU MPUOpH-
TETHOTO BOCITPOM3BOJICTBA PEabHOTO CEKTOpa 9KOHOMUKHU. ABTOPHI YBEPEHBI, UTO 3a-
MeHa CITeKYJISITUBHO-UPPALIMOHAIBHON MOJIEJIM BOCIIPOU3BOICTBEHHO MOIEJIBbIO Peaib-
HBIX LIEHHOCTE !, OTBevalollleit MHTepecaM oOIleCcTBa B LIEJIOM, a He OTAEIbHbBIX JIUIL, Oy-
JIET CIIOCOOCTBOBATh MPEOAOJIEHUIO HEAKBMBAJIEHTHBIX OTHOIIIEHUI CTpaH “30J0TOTO
MUJITMApaa” ¢ IpyruMuy CTpaHaMU, KOTOpbIe 00ecTieunBaloT 0J1arornoxydne mepBhIX.

B nisiToit riiaBe mpuBieKaloT BHUMaHUe (hyHIaMeHTaIbHbIE aBTOPCKUE OTNpeeIeHUs
KaTeropuit “cuHaHChl”, “KpeauT”, “¢hHUHAHCOBO-KpeAUTHAs cucTemMa”, XapaKTepruCcTrKa
(YHKIMIA MoCeaHeNH, B YaCTHOCTU: BOCIIPOU3BOACTBEHHOM, pacIipee TMTeIbHOM, KOHT-
POJIbHOM, aKKyMYJIMpPYIOILEl, 010/pKeTO0OCTyKMBaIoIIell, UHBECTULIMOHHOM, CTa0WIn3a-
LIMOHHOM, ”THHOBALIMOHHOM, ONEPaTUBHOM, CTPAXOBOM, CTUMYJIUPYIOLEH, peTYIUPYIOLLEH.
BriepBbie mogpoOHO OCBEIIEHB IKOHOMUYECKUE U MHCTUTYLIMOHAIbHbBIE JETEPMUHAHTbI
MexaHu3Ma (hyHKIIMOHUPOBaHUS (DMHAHCOBO-KPEIUTHOM CUCTEMbI, CTPYKTYpUpPOBaHa ee
WHCTUTYLIMOHAJIbHAS CPEJia IO IMPOCTPaHCTBEHHOMY (TJI00aTbHAsT, MAKPOMHCTUTYLIMOHAT b~
Hasi, MUKPOMHCTUTYLIMOHAIbHASI, HAHOMHCTUTYLIMOHA/IbHAS) M (byHKIIMOHAJIbHOMY (pe-
TyJSATOpHasl, CUCTEMHAsl M O0CTyKMBaloIllasi TPYIbl CyOheKTOB) Mpru3HakaM. BecoMbiM
TIPEACTaBIIICTCS YTBEPXKIACHUE O CIIEKYISITUBHOM XapaKTepe COBPEMEHHOM MUPOBOM (hu-
HaHCOBOI CHMCTeMbI KakK MepBoNpuYrHe (hMHAHCUAIU3alM1 Y TeHepaTope KPU3KUCOB.

B 1recroii riaBe netaam3npoBaHa CyIIHOCTh TepMUHA “(DUHaHCOBasI CTAOMIBLHOCTD .
BoigensioTcst Tpy moaxoja K ero TpakTOBKe: MPsIMOi ((hyHKLIMOHAJbHBIN) — ONUcaHue
GYHKUMI 1 XapaKTepUCTUK (DMHAHCOBOUW CHUCTEMBbI B CTAOMJILHOM COCTOSIHUM, OOpaT-
HBII — OTCYTCTBUE (PMHAHCOBOI'O KPU3KCa, CMEIIaHHbI — OJHOBPEMEHHOE TTPUMEHE-
HUE ABYX Mpeabayiux noaxonos. Ha ocHoBe u3yyeHusI MUPOBBIX TEHAESHIIUI B pa3BU-
TUU MHCTPYMEHTOB MOHETApHO! MOJUTUKY BBISICHEHO, UYTO BaXHBIU (hakTOp 3 HeKTUB-
HOW MOJMTUKU B (PMHAHCOBO-KPEAUTHON chepe — 3TO cucTeMa MHTeTPUPOBaHHOIO
peryJIuMpoBaHus U Haazopa. B 9Toil miaBe MpuUBOASITCS MHCTPYMEHTHI M MOIEIM TaKOi
TOJIUTUKY, BBIAESIOTCS IPOTUBOPEUMSI, KOTOPbIE HEOOXOAUMO pa3pellInTh IS UX pea-
muzanuu. C yyeToM AaHHOTO IOJO0XEHUS aBTOPHI MPEIIOXUIN 11eJOCTHYIO 1 3(hdek-
TUBHYIO CUCTEMY Mep TOCyJapCTBEHHON PETyISITOPHOI MOJIUTUKM, YTO OYyAET CIoco0-
CTBOBaTh 00ecIIeueHNI0 (GMHAHCOBOM CTAOMJIBHOCTH B YKpaunHe.

B ceapMoii ri1aBe packpbiBaeTcs crielirbrKa COBpeMEHHOM TeHeXKHO-KPEAUTHOM ITo-
mutuku HBY. MccnenoBanbl 0cOOEHHOCTH M MPUUMHBI HEA(MHEKTUBHOCTH YETHIPEX Ka-
HaJIOB, TIPUCYIIUX TPAHCMUCCUOHHOMY ME€XaHU3MYy MOHETapHOM TMOJUTUKU YKpPauHBI:
KpeIUTHOIo, KaHaJla 1IeH aKTUBOB (B TOM YKCJIe KaHajla 0OMEHHOTIO Kypca), MPOLIEHTHO-
ro M KaHajia oxXuaaHuit (mosepus). [IpuBeneH aHaau3 TEKYIIETO COCTOSIHUS (pHAHCO-
BO-KPEIUTHON CUCTeMbI YKpauHBbI, BHISBUBLIUN psii CUCTEMHBIX mpobjeM. Kak crpa-
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BEJUIMBO CUYUTAIOT aBTOPHI, PELIUTh 3TY MPOOJIEMBbI M 00eCTIeYUTh (PMHAHCOBYIO CTA0UIb-
HOCTb B JIOJITOCPOYHOM MEPUOE TTyTeM MPEeAOTBPAIlleHUSI CUCTEMHBIX PUCKOB MPU3BaH
MaKpOIpyIeHIIUAIbHBINA TTOAXO/, B CBSI3U C YeM KOHKPETU3UPYIOTCS €r0 MPUHLIMITBI 1
HarpaBJeHUsI MIPUMEHEHMUSI.

IMocnenHsia rmaBa MoHorpaduu IpeACcTaBIsieT UHTEpeC 00OCHOBAaHMEM HEOOXOIU-
MOCTH (pOpMUPOBAHUSI HOBOTO MHCTUTYIIMOHAJILHOTO 3JIeMEeHTa (PMHAHCOBO-KPEIUTHOMN
CHUCTEMbl YKpauHbI — CIIELMAIM3UPOBAHHOTO MHBECTULIMOHHOTO OaHKa. ABTOPhBI PUBO-
JIT MUPOBYIO MIPAKTUKY AESITEIbBHOCTU (PMHAHCOBBIX MHCTUTYTOB pa3BuTusi. McciaenosaH
TakxKe 3apyOesKHbIN OTBIT MOBBIIIEHUS 3(D(HEKTUBHOCTU OKa3aHUSI CTPAXOBbIX YCJIYT U BHE-
JIpeHUSI THHOBAILIMOHHBIX TEXHOJIOTUI B 3Ty C(pepy COIIMaTbHO-9KOHOMUYECKUX OTHOIIIE-
Huii. HazBaHbl KOHKYpEHTHBIE TTPEUMYIIECTBA JOJTOCPOYHOIO CTPAaXOBaHUS XKU3HU T10
CPaBHEHUIO C JIPYTMMU BUIAMM MCTOUHUKOB TpUBJIeUeHUs] MHBecTULIMI. CIipaBeljIuBO
yKa3bIBAETCsI M Ha CYIIECTBEHHYIO MPErpaay — OTCYTCTBUE HEOOXOAUMOI COITMaTbHOM 6a3bl
JUTSI CTPAxOBaHUsI KU3HU.

B 3akimoueHre MmoHorpaduy aBTopaMu BbICKa3aHO yOeXXIeHUe, YTO MUPY HY>KEeH HO-
BbIif BEKTOP Pa3BUTHS — K 9KOHOMUKE yesioBeKa. [Jist 3Toro BaxxHo obecrneuynBaTh CTUMY-
JINpOBaHUE HIIOTEHHBIX CHUJT CAMOPAa3BUTHSI HALIMOHAIBHBIX 9KOHOMUK. 1o Halllemy MHe-
HUIO, TAKUM CyOCTaHIIMOHATBLHBIM 3JIEMEHTOM Ha3BaHHbBIX CUJI, UX BHYTPEHHUM JBUTaTe-
JIeM MOXET CTaTh aKTUBUPOBaHHAsI UHIMBUIyaTbHAS AeATEIbHOCTHASI MOOUJIBHOCTb,
KOTOpasi MO3BOJIUT CABUHYTH C MECTA SHIIOTEHHYIO MOiepHU3al1io cTpaHbl. [1epBbIM 11a-
I'OM Ha ITYTHU K 3TOMY JIOJDKHBI CTaTh, KaK CIPaBeI;TMBO OTMEUEHO aBTOpaMH, TIPEOI0JICHIE
pa3uTEJIbHOTO HEPABEHCTBA B I0XO/1aX PA3JIMUHbBIX CJIOEB HACEJIEHUS U TIOBBIIIIEHUE rapaH-
TUPOBAHHOTO 0a30BOI0 J0XxoAa rpaxkaaH. CpoUyHBIX U3MEHEHU TpeOyeT rocyIapCTBEHHOE
peryJiipoBaHue JI0XOJ0B HACEJIEHUSI C TIPUOPUTETOM Ha CTUMYJIMPOBAHUU AESITEIbHOCTU
TPYIOCIIOCOOHBIX TpaxknaH. MHAMBUIyaibHasH JesTeIbHOCTHAS M BHYTPEHHsIST (prHAHCO-
Basi MOOWJIBHOCTh MOTYT M JIOJDKHBI OBITh B3aUMOCBSI3aHHBIMU MPOlieccaMi, KOTOPbIE MO/
BOZIEHMCTBUEM LieJIeHAPaBIEHHOTO rOCyIapCTBEHHOTO PETYIMPOBaHMSI OYIyT CITIOCOOCTBO-
BaTh “00y30aHMI0” (DMHAHCHATN3ALIMU U PA3BUTHUIO PEaIbHOTO CEKTOpa 9KOHOMUKHU.

Monorpadusi u3noxeHa JOTMYHO, XOPOIIUM JIUTEPATYPHBIM SI3bIKOM, ITIOHUMaHUE
€e ColepXKaHUs JOCTYITHO Jlaxke HeCIelMalucTy. ABTOPbI 100pOCOBECTHO MpopabdoTaiu
3HAUUTEJIbHBII 00bEM OTEYECTBEHHBIX 1 3apyOeKHbBIX HAYYHBIX M CTATUCTUYECKUX MC-
TOYHUKOB, 00001 O0raThlii MUPOBOI OIIBIT, TIIATEILHO OTPEAAKTUPOBATIU TEKCT. Y
Hac HEeT HUKAaKMX COMHEHUI B TOM, UTO pelieH3upyeMasi MOHOrpadusl Mojie3Ha 1 BaKHa
JIJISI HAyYHBIX pA0OTHUKOB, CIICLIMAIUCTOB B cpepe (pruHaHCOB, 0AHKOBCKOTO Aeja 1 CTpa-
XOBaHMSI, MpeToiaBaTesieil, aClMMPaHTOB U CTYAEHTOB SKOHOMUYECKUX CIIEIMaTbHOCTEM
BY30B M IIUPOKOTO Kpyra yuraresieil, ”HTePeCYIOIMUXCs Mpo0ieMaTUKOM pa3BUTHS CO-
BpeMeHHoro obiectBa. CienyeT rmoxenaaTb aBTOpaM JaJTbHEUIINX YCIIEXOB B TIJI0I0TBOP-
HOI1 HaydHOU M 00pa30BaTeIbHOMN ACSITETLHOCTH.
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