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OEPXABHE PEIrvyJiltoBAHHA ®IHAHCAMMU
9K BUB APXETUNIB KOJIEKTUBHOIO
HECBIAOMOrIO

Amnotaunis. /locizkeHo OCHOBHI acTIeKTH /IePKaBHOTO PeTyJIoBaHHS (hiHaH-
COBUX PHUHKIB, BIJIUB /IeP:KaBU HA €KOHOMIYHI MPOIECH Ta €KOHOMIUHY Jlis1JIb-
HICTh $IK CYCHIJIbCTBA B I[JIOMY, TaK i OKPeMHX CyO'€KTIB uepes peryJroBaHHsS
(dinancoBux puHKiB. OcobMBa yBara 3BePTa€ThCs Ha BILUIMB apXETUITB KOJIEK-
TUBHOTO HECBiZIOMOTO Ha e(DeKTUBHICTH PETyTIOBAaHHS.

KimouoBi cnoBa: perysmoBanHs (HiHAHCOBUX PWHKIB, apXeTHUI, KOJEKTHUBHE
HeCBi/IoMe, EKOHOMIUHI TTPOIIeCH.

TOCYJAPCTBEHHOE PEI'YJINPOBAHUE ®@MTHAHCAMUN
KAR ITIPOABJIEHUE APXETUIIOB KOJVIEKTUBHOT'O
BECCO3HATEJIbBHOTI'O

Annotanus. VccseoBanbl OCHOBHBIE ACTTEKTHI TOCYIAPCTBEHHOTO PETYJIUPO-
BaHMS (PUHAHCOBBIX PHIHKOB, BJIUSHUE TOCY/IaPCTBA HA 9KOHOMUYECKUE TTPOITec-
ChI U 9KOHOMHUYECKYIO JIESITELHOCTD KAaK OOIIECTBA B IIEJIOM, TaK M OTAETHHBIX
cyOBEKTOB Yepe3 pery/rpoBanne (hMHAHCOBBIX PIHKOB. Ocoboe BHUMaHUE 00-
palaeTcsi Ha BIUSTHIIE aDXETUITOB KOJUIEKTUBHOTO OeCCO3HATENHLHOTO Ha 3 dek-
TUBHOCTD PETYJINPOBAHUS.

KmoueBsie cioBa: perympoBanne (hMHAHCOBBIX PHIHKOB, aPXETHUTI, KOJIJIEK-
TUBHOE OeCCO3HATENLHOE, IKOHOMUUYECKHE TIPOIIECCHL.
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STATE REGULATION OF FINANCE AS A MANIFESTATION
OF THE ARCHETYPES OF THE COLLECTIVE UNCONSCIOUS

Abstract. We explored the basic aspects of state regulation of financial mar-
kets, state influence on economic processes and economic activity at society in
general, and ata person through the regulation of financial markets. Especial at-
tention is paid to the influence of the archetypes of the collective unconscious of

the effectiveness of regulation.

Keywords: regulation of financial markets, archetype, collective unconscious,

economical process.

ITocranoBka mnpoGaemu. CsiToBa
inancosa xpmsa 2008-2009 poxkis
0COOJINBO 3aroCTpuJia MUTAHHS JIep-
JKaBHOTO PeTyJoBaHHs (piHaHCOBUMU
pUHKAMH Ta WOTO BIJIMBY Ha 3arajib-
HUIl CTaH Ta PO3BUTOK E€KOHOMIUHHUX
MpolieciB i, K HACTIIOK, Ha PiBEHb
JKUTTS Y CYCHIIbCTBI. 3araibha rroba-
JTi3arlis MPpU3BOAMUTD /10 TOTO, IO BILTUB
€KOHOMIYHOI CUCTEMHU Ha PiBEHb JKUTTH
OKPEMOTO iH/INBi/Ia TIOCTIHO TTOCUJITO-
eTbest. OcobIMBO TOCTPO 1151 TpodIeMa
MTOCTA€E y CBITJII HU3bKOI e(DEKTUBHOCTI
3aCTOCYBaHHS MPOBIHUX KOHIIETIiN
NEepKaBHOTO PeTyJIoBaHHS (hiHaHCAMU
Ta EKOHOMIKOI, KOTPi PO3IJISAIAITh
MOBEIiHKY €KOHOMIUHUX CY0O'€KTIB sIK
partionasnbHy. IIpakTrka K TOKa3ye,
10 TIe YacTo He BiANOBI/a€ MIMCHOCTI.
Brms  iHAuBIyasbHOrO Ta KOJEK-
TUBHOTO PalliOHAJILHOTO Ta ipparlio-
HaJIBHOTO HA IMOBE/[IHKY €KOHOMIYHUX
cy0’eKTiB Ta iX peakilii Ha peryJroBaH-
HS €KOHOMIYHOI CHCTEMHU 3aJIUTIAI0Th-
CsI HEJIOCTATHHO JIOCJIPKEHUMHU, 10 i
3YMOBJIIOE aKTYaJIbHICTh CTATTI.

AHaJi3 OCHOBHUX JOCJIi/I’KEHb 1
nyoaikaniit. locsipkerasaM mpobiiem
JIeP’KaBHOTO ~ peryJoBaHHA — (iHaH-
coBUX TMOCayr 3aiimanuchk: A. Cwir,
Jl. Keitnc, M. @Dpigman, A. IIBapi,
JI. hon Mizec, @. dpon Xaiiek, /. Crir-

git, Y. lapn ta in. [lutanas po3But-
Ky /Iep)KaBHOTO PETYJTIOBaHHS PUHKY
(hiHaHCOBUX TOCTYT € TIPeIMeTOM Ha-
YKOBUX JIOCJIJIKEHb 1 BITYU3HSIHUX
HAyKOBIIB, cepest akux: M. Ajekcees,
O. bapanoscekuii, H. baara, B. Knu-
MmeHko, B. Koaecuuk, O. Mosrosuii,
C. PeBepuyk Ta iH. Pazom 3 TiM, B 11X
NOCJIPKEHHST HeIOCTaTHST yBara Ipu-
TIISETBCS JIOCTI/IKEHHIO JIeP>KaBHOTO
peryJitoBaHH4 (piHaHCAMU IK BUSIBY ap-
XEeTHTTB KOJIEKTUBHOTO HECBiIOMOTO.

®opmymoBaHH4 1iei crarti. Me-
TOIO CTATTi € BUSBJICHHS apXETHITHUX
BIUIWBIB KOJEKTUBHOTO HECBIZIOMOTO
Ha Jlep:KaBHe peryJsroBaHHs (hiHaHca-
MU Ta iX 3HAYEHHs JJs1 (POPMYBaHHS
eeKTUBHOI CUCTEMU JIeP;KaBHOTO pe-
ryJifoBaHHS (hiHAHCAMU.

Buxknan ocHoBHOTO Marepiaiy 10-
CI/I’KeHHsI. ApXeTUn — TEePBUHHUIMA
OpUPOAHUI 00pas, iest, MmepeKuBaH-
Hs1, BJIACTHBI JIIOAMHI K cy0’€KTa KO-
JIEKTMBHOTO HECBIJIOMOT0 Y IICUXOJIOTi]
K. T. 1Onra [1]. IOHr po3pi3HgB nBa
PiBHI HECBIZIOMOTO: 0OCOOUCTE HECBITO-
Me i KoslekTuBHe HecBigome. Ocobucte
HecBizjoMe — cdepu HEeCBiIOMOTO, TIO
MICTSITh y €OOi yTBOpEHHS, sIKi pami-
mre Tiepe0yBaji y CBiIOMOCTI, ajie 3ro-
nom 3abyBasicst a00 5K BUTICHSIIUCS.
KomextnuBHe HecBigome — Halranb-
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WA piBEHb IICUXIYHOI AiSJIBHOCTI, 10
BKJTIOYAE TIPUPOIKEHUI IOCBi/T MUHY-
JINX TIOKOJIiHb JITOJIEN, & TAKOK TIPEIKIB.
besmocepentibo i piBHEM CBiJIOMOCTI
nepebyBae ocoOucTe HeCBizoMe, M0
CKJIQJIAE€THCST 3 YCiX CHOTAiB, IMITYJIh-
ciB 1 GaskaHb, HEUITKMX CIIPUMHATTIB i
iHIIOrO 0COOMCTOTO JIOCBiY, BUTICHE-
Horo a6o 1pocto 3abyToro. Ileit piBeHb
HECBiZJOMOTO He HajATO TJIUOOKU, To-
Jli1, K1 TaM 3aX0JIThCS, JIETKO MOXKYTh
OyTH BiIHOBJIEHI Y CBIiZIOMOCTi. 3MiCT
0COOMCTOrO HECBIZIOMOTO — II€ 3TPy-
II0BaHI B I€BHI TeMaTUYHI KOMILIEKCHU
emoriil, croraau, 6axkanusa tomo. Ll
KOMILJIEKCH BUSIBJSIOTBCS Yy  CBiZO-
MOCTI $IK TIeBHI IOMiHYyIOYi el — izel
cunn abo imel HEImOBHOIHHOCTI — 1
TaKUM YMHOM CIIPABJISIOTH CBiil BILIUB
Ha ToBeaiHKy. Komrmueke — 1ie Hibu
MaJieHbKa OCOOUCTICTh BCEPEAUHI JIio-
nunn. KosiekTrBHe HecBizome mepeby-
Ba€ HUKUE PIBHA 0COOMCTOrO HECBIL0-
MOTO: BOHO I10Ciia€ Oinblll TIIMOOKUI
piBeHb, BOHO HEBiJloMe iHIUBILY 1
MICTUTh aKyMYyJbOBAaHUW JOCBiJ] MU-
HYJIUX TTOKOJIiHb, BKJIIOYAIOUN 1 HATTiB-
TBApUHHUI, TIepioiB icTOPI1 JIIOACTBA.
KosexTuBHe HecBijiome — 1ie yHiBeEp-
CAJIbHUHM €eBOJIIOIINHUN JIOCBIJ, IO
CTaHOBUTH OCHOBY OCOOHCTOCTI JItO-
IUHU. Y MIAPOKOMY CEHCI — T1e CYKYTI-
HICTb IICUXIYHUX TIPOIIECiB, OIeparii
1 CTaHiB, He TPEJCTaBJIEHUX Y CBiJlO-
MOCTi iHAMBigyaJIbHOTO 00’€KTa TIO-
JITUYHOI YU €KOHOMIYHOI ITOBEIHKH,
ajie 10 YNHATHh aKTUBHUI, a B IeIKNX
BUIA/KaX BHU3HAYaJbHUI BIJIUB Ha
MOBEIHKY 3HAYHMX HECTPYKTypOBa-
HUX KOHTJIOMEPATIiB Jiofiedt [5].

IOnr pexkomennye inauBizam i Ha-
pozam (y pasi morpebu HaBiTh IPUMY-
COBO) JKWUTH ippalliOHAJIbHUM, a CBill
BUTOHUYEHUH 1/1eas1i3M 1 JJOTEIHICTh 3a-
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CTOCOBYBATH Tak, mob “6e3yMcTBO pa-
IIOHAJIBHOTO” 3aBEPITYBATH HEBUHHUM
quHOM [2].

IOur namaraeTbcst pO3KpUTH AiliCHI
MPUYMUHM COIIAJIbHUX PYXiB, CBITOBUX
BOEH, COIAJbHOTO TOCTYITy. 3pyHHY-
BaHHS HETATUBHOTO BIJIUBY apXETHUIIiB
3pilicHIOEThCs, 3a FOHTOM, Yepe3 mpoiiec
IHUBIIyasTi3ailii, SKuii Ma€ NPUBECTH
JoauHy 10 GopMmyBaHHs, ab0 TOYHI-
Ime — JI0 PO3KPUTTS 1i HEMOBTOPHUX
TBOpuMX puc (izes, 1o il HeojHOpa-
30B0 TOpylIyooTh beprcon, Caprtp,
3enbkoBcbkuil, Opomm Ta iH.). IOHT
CTBEPJUKYE, 110, 3aJTUINAIOYUCH Y PaM-
Kax IICUXIYHOTO, HaBiTb B HOT0 “KO-
JIEKTUBHOMY” BUWPa)K€HHI, MOSCHUTH
PUYMHN CBITOBMX BOEH abo iHINNX Be-
JINKUX COIliaJIbHUX 3PYIIIEHDb HE MOKHA.
B ycbomy BuHEH iHTeJeKT K He-
ajleKBaTHe 3Hapsis misHauHs. Moro
6e3MmopaiHICTh TEPe]l COMIaTbHOIO CTH-
XI€I0 — OCh KJIIOY /10 PO3YMIHHS JITO/I-
CbKOI icTopii, a Haiibiibie — ii Tpare-
JUTHOTO 3MICTY.

Buunku Joziet, 3aydyeHnx y Biajy
KOJIEKTMBHOTO HECBiJ[OMOTO, CTalOTh
ippamionanbauMu. HecTtprMHo 3HUKAE
Oy/b-sIKa 1HMBiyaJbHa BiAMOBIIaIb-
HicTh 3a BunHku [5]. Ile moske BHKO-
PUCTOBYBATHUCh i YaCTO BUKOPHUCTOBY-
€TBHCSI Y MPAKTHII BIUIUBY Ha JIIOJIEH, B
TOMY 4McJi 1 Ha (piHAHCOBUX PUHKAX.
P. H. Enior nosiB, 1m0 moBepika cy-
CHIJIbCTBA YM HATOBITY PO3BUBAETHCS
i 3BMIHIOETBCSA y BUTJISI/II MOJIEJIEN, 1110
MAa0ThCS  PO3Ii3HABaHHIO. Buko-
PUCTOBYIOYM JaHi (hOHIOBOTO PUHKY
SK TOJIOBHOTO iHCTpyMeHTY, EqioT 1o-
KasaB, [0 TPAEKTOPIs IiH (OHI0BOTO
PUHKY BiZIoOpaska€ TE€BHUN CTPYK-
TYPOBaHUN MAaJIOHOK, KOTPHiA, CBO-
€10 4eprowo, BijoOpaxkac TapMOHiIO,
BisHateny y upupoji. Onucu Eni-




ora BijjoOpaxaoTh Habip eMIipUYHO
BUBEIEHUX TIPaBUJ Ta BKa3iBOK s
MOSICHEHHSI  TOBE[IHKU PUHKY  [4].
Ananiz fiil Ta TOBEMIHKM YYAaCHUKIB
inancoBux puHKiB 3a Teopieio Euri-
ora miaTBepKye noctyaar KOura mpo
ippalioHaJIbHICTh BUMHKIB JIIOAEH ITijI
BJIQJIOI0 KOJIEKTUBHOTO HECBi/IOMOTO,
OCKiJIbKM B MOMEHTaX PO3BOPOTY PUH-
KiB, OiJIBIITIICTB TPaBILIB MEepebyBaAOTH Y
30MTKOBUX mo3ullisx. Ile cBigunTh npo
HECITPOMOSKHICTh METO/IIB Ta MeXaHi3-
MiB JI€P;KaBHOTO PETYJIIOBAHHS PUHKa-
MU, SKI0 BOHU CyIlepeyaTh CTaHy Ta
HAIPSIMY PO3BUTKY PUHKIB.

[Tpo mepeBaru puHKY SIK CIIOHTaH-
HOTO TIOPSIZIKY, 1O BUHUK i PO3BUBa-
€ThCSI €BOJIIOIIHNM TIJISIXOM 1 € He0b-
XiIHUM IS5 JTOCATHEHHSI CYKYITHOCTI
PI3HOMAHITHUX I[iJIel, SKUMU Kepy-
10Thest iHAMUBiAN, ToBopuB i D. don
Xaiiek [6]. Came 32 YMOB PUHKOBOTO
nopsziky, Ha aymky @. cdon Xaiieka,
CTBOPIOETHCS I HAKOMTUIYETHCS OiJIbIIe
3HaHb i 6araTcTBa, aHK Y IEHTPAJi30-
BaHill 1JIAHOBIN ekoHOMIIlI. PuHKOBMI
MOPSIIOK PO3BUBAETHCS Ha OCHOBI CBO-
€1 BHYTPIIIHBOI JIOTIKHW, HE MarOuu Hi-
YOTO CIJIBHOTO 3 MOPAJIbHO-eTUYHUMU
HOPMaMH, OJTHAK BUHUKAE Ta €BOJIO-
IIOHYE B Pe3yJIbTaTi B3aEMOJIil JITO/EN.
Bin chopmyBasca npupogHuUM 111II4-
X0oM 6e3 Gy/Ib-sIKOI CIIPSIMOBYIOUOi CH-
Jin, ajie Biji HOTO ICHYBaHHS 3aJI€KUTh
106pOOYT CYCIIIbCTBA, Y TOMY YHCII
rapaHTii HalBasKJIMBIIIOI JTibepaabHOl
minHocTi — cBobomau ocobu. D. dou
Xaiiek po3pi3H4B JIBa IPUHITUIIN PETY-
JIIOBAHHS B3a€EMOJIN MIXK 1HIMBITAMU,
SIKi, 0OYEBUTHO, BUXOUIN 3 BU3HAHHS
CYTHOCTI JIIOAWHM $IK icToTh Giocori-
asnbHoi. [lo-mepiie, 1€ peryJstoBaHHS
Ha OCHOBI IHCTUHKTIB, 10 BizoOpaskae
6ioJIOTTYHY TPUPOJLY JIOANHH, sTKE Bijli-

TpaBaJIo MIPOBIIHY POJIb HA TOYaTKOBUX
eTarax po3BUTKY JiozcTBa. [lo-apyre,
11e B3aEMO/Iii, 110 TPYHTYIOThCS Ha Tpa-
BUJAX “pO3IMUPEHOTO” TOPSI/KY, SKi
BUHWKJIM CIIOHTAHHO 1 TIEPETBOPUIIN-
CsI Ha PETYJISTOP JIIOACHKOI MOBEIIHKH
B CYCIIJIbCTBI W CTOCYIOTbCS “YeCHO-
CTi, JIOTOBOPIB, IMPUBATHOI BJIACHOCTI,
KOHKYPEHIIii, TpUOYTKY i MPUBATHOTO
sxutta”. 1l npaBuia, Ha BiAMIHY Bij
IHCTUHKTIB, O MepelaloThCs MTPUPO/I-
HUM TIJISIXOM, TOTUPIOIOTHCS 3aBISKH
HaBYaHHIO, 3BUYKaM i Tpaauilism. /lo
MOPAJbHUX HOPM YYE€HWH Bi[HOCHUTb
“lHCTUTYTH BJIACHOCTI, cBOGO/IM i cITpa-
BeIINBOCTI”, 3a3Hayaiodu, IO came
“MopaJibHi HOpPMH 1 TpajamIlii, a He iH-
TEJIEKT 1 PO3BAKJIMBUIT PO3YM 03BO-
JIMIN JIIOASAM TIAHSITHACS HaA PiBHEM
qukyHiB”. CHOHTAaHHWN  PUHKOBUN
MOPSIZIOK O3HAYA€E, MO CBIIOMUI KOH-
TPOJIb HAJl TOCTIOAAPCHKUM JKUTTSIM Ta
€KOHOMiUHa TIOJIITUKA, CIIPSIMOBaHA
Ha OTPUMaHHS TEBHUX PE3YJIbTaTiB —
IMOBHOI  3aWHATOCTI, EKOHOMIYHOTO
3pocrants, 6opoThOu 3 iHbJsAIico 260
€KOHOMIUYHUM CITaJIOM, HEMOKJIMBA Y
npunnuimi [6]. TlosgcHioeTbes 11e ThM,
10 TOJIITUYHI W Aep:KaBHI AisTdi He B
3MO3i BpaxyBaTH i BUKOPUCTATH BEChH
00csT 3HaHb, HEOOXITHWIT IS yCITil-
HOI peastizailii eKOHOMIYHOI MTOJIITHKH,
60 HUM BOJIOAIIOTH TiJIBKU OKPEMI iH-
nuBign. ToMy BTpyYaHHSI y PUHKOBUI
MOPSIJIOK 3 METOI0 HOro pedhopMyBaH-
Hs1 ab0 yIOCKOHAJICHHSI, He3aJIesKHO
BiJl HaMipiB THX, XTO HOTO 3iHCHIOE,
MOKE MaTu Jiule PYWHIBHI HacJiI-
K. Y4acTh JI€PKaBU B €KOHOMiUHOMY
KuTTi, 3a D. pon XaiiekoM, 3BOAUTHCS
JI0 CTBOPEHHSI CTPYKTYP, sIKi 3abe3re-
YYIOTh JIIOJSIM HaWKpaiii yMOBU JIJIsT
peastizarii IXHiX BJIaCHUX Iiijeil, TO6TO
BUEHUH MiITPUMYE KJIACUYHY BEPCIIO
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“mirimasbHOl sepxkaBu’ [6]. Ha fioro
JYMKY, MAaKPOEKOHOMIUHI 3aJIeKHOCTI,
SIKUMU OIIEPYIOTh TIPEICTAaBHUKY Oara-
ThOX TIKIJI eKOHOMIUHOI IyMKHU (KelH-
ciaHCTBa, MapKCH3MY, MOHETapusMmy),
BifipBaHi BijJ peasbHOI €KOHOMiUHOI
miiicHoCTi, 60 OCHOBA rOCIIOAAPCHKOTO
JKUTTST — iHAWBIAyasbHi cy0O €KTUBHI
OIIHKM 1 YSIBJEHHSI TOCIOapIOI0YNX
areHTiB, SIKi a’K HisIK He 3BOJSATHCS JIO
3araJibHUX 3aKOHOMipHOCTe. bBy/ib-
sJKa eKOHOMiYHa CHCTeMa IPUITYCKaE,
IO IHAWBIIM TIPArHyTh TOBOIUTUCS
BI/IMOBIIHO /10 BUMOT COIIaJIbHOTO
criBpoOiTHUIITBA. BOHM MOXKYTH TIpar-
HYTH JIO 1[bOTO Y€Pe3 CUCTEMY BiJIbHOI
y4dacTi y BUPOOHUIITBI, sIka BU3HAYaE
ixHi JoXoau i po3mipu BaacHOCTi, abo
BOHU MOXKYTh OyTH 3MYyIleHi poOouTh
1€ 3 TIPUMYCY YU IIiJ1 3aTPO30I0 Perpe-
ciii [3]. Ille Anam CmiT 3a3Ha4uB, 1110
“...birypu Ha NMIaXOBiil JOMIII HE MAIOTh
IHIIIOTO TIPUHIIAILY PYyXY, OKPIM Haja-
HOTO iM PYKOTO, TOJIi STK Ha BEJIMKIH 111a-
XOBIW JIOMIII JIIOJICBKOTO CYCITiJIbCTBA
KOKHa okpema (irypa Mae CBiil BJac-
HUU TPUHITUTT PYXY, [IJIKOM BiJIMIHHUI
BIJL TOTO, KNI MOJKe HQLaTH 11 3aKOHO-
JlaBya BJI/la 32 CBOIM pillieHHsIM. A K110
I /[Ba IPUHIMIN 30iraloThCs i Ji0Th
B OJIHOMY HaIpsiMi, Tpa JII0IChKOTO CY-
CHIJTbCTBA MPOIOBKYBATUMETHCS JIET-
KO 1 TaDMOHIIHO, 1 JIy>Ke HTMOBIPHO, 1110
BOoHa Oy/le IACJUBOIO Ta YCINITHOI.
Ax1o sk BOHM cymepeyaTh OJIUH O/IHO-
My UM BiJIPiI3HSIOTBCS OJIUH Bifl OJHO-
ro, MPOJOBKEHHSI TPU Oy/e CYMHUM,
a JIOJICbKE CYCIJIbCTBO 3a OY/b SIKUX
JyaciB HeMUHYy4Ye 3a3HaBaTHMe HaliBU-
moro crymnens 6esnany” [6].

Teopist, Ha gKili TPYHTYETbCI Jiep-
JKaBHE PperyJiioBaHHS (piHaHCOBUMU
pUHKaMU OiJIbINOCTI IPOBIAHUX KpaiH,
MOJISITAE Y TBEP/UKEHHI PO HASIBHICTD
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MPSIMOTO 3B’SI3KYy MiXK 3arajibHOIO 3a-
WHATICTIO Ta CYKYITHUM IOIUTOM Ha
TOBApH Ta MOCJYTH i, 9K HACJIJIOK, B iH-
(hasmiiHoMy TapreTyBaHHI B YacTUHI
yrpasiiHHa dinancamu. Taka mMomesnb
He Tiepeibayae, 1o eKOHOMiuHi cy0’ek-
TH TIPU TPUUHATTI PillleHb MOXKYTh
HajlaBaTu TIiepeBary HEeEeKOHOMIUHUM
(dakTopam HajJi eKOHOMIYHUMH, TOOTO
KOJIEKTBHE HECBIJIOME BUSIBJISIETHCS
CUJIBHIIIIUM, Hi’K MUTTEBA 0coOucTa (i-
HaHcoOBa BUTOjIa. B exoHOMITI 3arasom
Ta B (iHaHcax 30KpeMa HEMOKJINBO
Mi3HATH Ta BUMIPSATH yci 0OCTaBUHM,
M0 BU3HAYAIOTHh PE3YJIbTAT TIPOIECY.
Ak HACTIZIOK HETOCKOHAIOCTI Mojieel
NIEP;KaBHOTO  PETYJIIOBAHHS, epsKaBa
HePMAHEHTHO ab0 CTUMYJIIOE iH(JIs-
110, a60 6opeThed 3 ii HagMIPHO BUCO-
KuMU 3HaYeHHIMU. OCHOBHUMHU MeXa-
Hi3MaMU TaKOTO PETYJIIOBAHHS CTAIOTh
MOHeTapHi MeToan. OJiHE 13 KIIOUOBUX
MOJIOKEHh MOHETAapU3My, Ha OCHOBI
SIKOTO Cy4YacHi HOTO MpecTaBHUKN Oy-
NYIOTh CBOE TIOSICHEHHST €KOHOMiUYHOTO
IAKJTY, TIOJIATAE B TOMY, 1[0 TPOIIIi Bi-
JITPaIOTh BUKJIOYHO BAKJIWBY POJIb Y
3MiHI peaJbHUX AOXOiB, 3alHSTOCTI i
3araJIbHOTO PiBHS IiH. BoHu TBEpASTH,
IO ICHYE B3aEMO3B’I30K MiK TEMIIOM
pPOCTY TPOIIel 1 TeMIIOM POCTY HOMi-
HAJILHOTO JIOXOMY, IO TPU HIBUIKOMY
POCTi TPOIIOBOT MacH MIBUKO 3POCTAE
HOMIHAJIBHUHN 0XIiz, 1 HaBHaku. Mome-
TapUCTCHKUI BapiaHT KiJIbKiCHOI Teopii
BUKOHYE (DYHKITIT YIIPaBIiHHS TPOIIIO-
BUM TIOITUTOM, a Yepe3 HbOrO — TOCIIO-
napcbkuMu miportecamu. Onupaiodnch
Ha TIOJIOKEHHS TTPO €KCTPAOPANHAPHY
POJTb TPOIIIEH i CTBEP/UKYIOUH, IO Ka-
HiTaTiCTUYHE TOCIIOAAPCTBO € CTadiIb-
HOIO CHCTEMOIO, 3/ITaTHOI0 3a PaxyHOK
CaMOpETYJTIOBaHHS JIOCSTTU CTaHy PiB-
HOBarv, MOHETAPUCTU BUCTABJISIOThH




CBOIO MOJIEJTb €KOHOMIYHOTO IIUKJIY, B
SIKill BU3HAYAJbHY POJIb BiJlirpac 3Mmi-
Ha TpomioBol Macu. K 3a3HAYAOTh
T. Matiep i K. bpynuep, y mozedi te-
pellaBaIbHOTO MeXaHi3My cepejl YCix
“IMITyJIBCIB, 110 BIIJIMBAIOTh HA €KOHO-
MIiYHI TIpoIlecH, TIepeBa)KHY POJIib Bi-
nirpaioTb MoHeTapHi cuian”’. Takumm
“MOHEeTapHUMU CHJIaMK~ BOHU BBaKa-
I0Th Tpotii i inu [3; 6]. 3MiHa X cu
€ Pe3yJIBTAaTOM EKOHOMIYHOI TIOBEIIHKHI
BEJIMKOI KIJIBKOCTI Cy0’€KTIB, 110 pasomM
(hopmytoTh (hiHAHCOBY Ta €KOHOMIUHY
cucremy. [imi Takux iIHAWBIYYMIiB /1711
eKOHOMIYHOI HayKH € Cy0' €KTUBHUMH,
ajie Ui 1HMBifIa 1[IHHICTh KOKHOI 3
HUX BU3HAYAETBHCS IMOEIHAHHIM OCO-
OUCTICHUX XapaKTEPUCTHK Ta BILTABOM
KOJIEKTUBHOTO HECBiIOMOTO i 4acTo He
Ma€e (hiHAHCOBOTO BUMIPY. ApPXeTUITH
KOJIEKTUBHOTO HECBIZIOMOTO 4epe3 MO-
TUBAIO0 OKpeMUX Cy0'€KTiB (hiHaHCO-
BUX PUHKIB BU3HAYATD IX CTAH, HAIIPSIM
1 TIEPCITEKTUBH.

BucHOBKY i mepCNeKTHBU MOIaJb-
IIMX HayKOBUX PO3BifoK. [IpakTuka
3aCTOCYBaHHSI MEXaHi3MiB JIeP;KaBHOTO
perysoBaHHs (piHaHCAMU HEOKJacuy-
HOI, KEMHCIaHChKOI Ta IHCTUTYIIOHATb-
HOI IIK1JI B yMOBax ryrobasrizartii (inan-
COBUX PUHKIB CTa€ MeHII e(heKTUBHOIO.
3HAYHOIO MipOIO 1€ MTOSICHIOETHCS THM,
[0 MaTeMaTU4YHl MOjeJji, Ha OCHOBI
SKUX MPUUMAIOThCS BiJIOBI/IHI yIIpaB-
JIIHCHKI pillIeHHs, He BpaxXOBYIOTb ippa-
IIOHAJIbHICTH MMOBEIIHKY 1HIUBIYYMiB

il BJAZ0I0 KOJEKTHUBHOTO HECBiIO0-
MOTO. 3a TapreTyBaHHSIM MaKpPOEKO-
HOMIYHUX (iHAHCOBUX IIOKA3HUKIB
JiepskaBa  BTpadae iHTEpec OKpeMoi
0cobu, IKUI 4acTo € ippallioHaJIbHUM.
[lepcrieKTHBY TOMATBIINX HAYKOBHUX
PO3BIZIOK TOJSATAIOTh Y JAOCIIPKEHH]
OTITHMAJIBHOI POJIi JIepKaBU B PETYJTIO-
BaHHI (hiHAHCAMU SIK BUSBY apXETHUITIB
KOJIEKTUBHOTO HECBiZIOMOTO.
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