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PIHAHCOBA ITOJITUKA CTUMYJIIOBAHHS
EKOHOMIYHOI'O PO3BUTKY

ExoHOMIYHUIT pPO3BUTOK TMpPEACTaBisie COOOI TPOLEC TMOCTYyMaJbHUX 3MIH 3
BIIPOBA/DKEHHSIM HOBHUX CHOCOOIB Oprasizamii pyuniHUX CHJI, SKHI CYIPOBOKYETHCS
3pOCTAaHHSM OOCSTIB BUPOOHHUIITBA, MiJBUIICHHSIM IHIIUX MAaKPOCKOHOMIYHHMX 1HIUKATOPIB
3a paxyHOK OUIbII €(EeKTHMBHOIO PECypCHOTO BHKOPUCTaHHS Ta BiIOOpa)xkaeTbcs Ha
MOKpalleHH1 piBHs 100po0yTy HaceneHHs [1].

3MICTOBHE PO3KPHUTTSI CYTHOCTI €KOHOMIYHOTO PO3BUTKY MOTpeOye HOro MpUB’sI3KH 110
MPOIIECiB €KOHOMIYHOTO 3pOCTaHHS. EKOHOMIYHE 3pOCTaHHs, SIK MPAaBHUIIO, PO3TISAAECTHCS 3
MO3UIIIT IUKITYHOCTI €eKOHOMIYHUX TpolieciB. [IOHATTS €eKOHOMIYHOTO PO3BUTKY 1 3pOCTaHHS
HEO0OX1JTHO PO3MEKOBYBATH, OCKUIbKU TEpIIE € IMIMPIIUM Ta O3HA4Ya€ SKICHUU MepexiJ Bijl
OJTHOTO CTaHy EKOHOMIKHM O IHIIOTO, MPH SKOMY PO3IIMPEHE BIATBOPEHHS 0/IaTKOBO
XapaKTepPU3y€eThCs BUPOOHUIITBOM HOBHX TOBApiB Ta MOCIYT, 3 BUKOPUCTAHHSIM 1HHOBAIIIH 1
3pOCTaHHsIM J00pOOYyTy HACEJICHHS YOPOAOBXK TPUBAJIOrO TMEpIoAy Yacy; MPU IbOMY
CeKOHOMIYHE 3pOCTaHHS MOXe BigOyBaTHCS 0€3 EKOHOMIYHOTO pO3BHUTKY, TOIl SIK
EKOHOMIYHHI PO3BUTOK 0€3 3pOCTaHHS HEMOXIUBHUH [1].

3a MOCHIPKEHHSIMH KUTAWChKUX BUYCHHWX [2] Ha ocHOBI maHux 3 102 xpain mepiomy
1980-2010, Oynu BUBYEHI1 BITHOCHMHU MIX (pIHAHCOBOTO PO3BUTKY, SIKOCTI HABKOJIMIIHBOTO
CepeIoBUINA Ta €KOHOMIYHOTO 3pOcCTaHHs 3a gomomMororo GMM ominku. ExoHomMeTpudHi
pE3yNbTaTH TMOKA3yIOTh, IO ICHYE HAIIWHWUN 1 3HAYHUN B3a€EMO3B'S30K MK (DiHAHCOBUM
PO3BUTKOM Ta EKOHOMIYHMM 3pOCTaHHsIM, TOOTO 3a PAaxXyHOK TIiJABHUINEHHS pPIiBHSA
(1HAaHCOBOTO PO3BUTKY, CIIOYATKY B1JIOYBA€ThCS E€KOHOMIYHE 3pPOCTaHHS, OJHAK IOTIM
B1IOyBaeThCcs crmajaHHs mojioHo 1o kpuBoi Jladdepa. Pazom 3 Tum, icHye 3Hadyia
3QJIEKHICTh MDK BUKHIAMU JBOOKUCY BYIJICIIO 1 €KOHOMIYHUM 3POCTAHHSM, IO CBIIYUTH
npo Te, IO ICHy€ KPUTHYHA TOYKA JJII €KOHOMIYHOTO 3pPOCTAaHHS 3a PaxyHOK SIKOCTI
HABKOJIMIITHEOTO CEPEJIOBHINA, MICJA MEePETHHY SKOi, TMOTIPIIEHHS SKOCTI HaBKOJIHMIIHBOTO
Cepe/IoBUINA TPU3BEAEC 10 ICTOTHOTO YIOBUIBHEHHS TEMITIB €KOHOMIYHOTO 3POCTaHHS.
Cryniab (hiHAaHCOBOTO PO3BUTKY MOKE JOJATKOBO IMOCHIUTH CTUMYJIOIOUY IO SIKOCTI
HaBKOJIMIIHBOTO CEpPEJOBUINA HAa EKOHOMIYHE 3pOCTaHHS, SK 1 MOJIMIIEHHS SKOCTI
HABKOJIMIITHLOTO CEPEAOBUINA MOXKE TAaKOX TOCHIUTH CTUMYJIIOIOUY Jit0 (hIHAHCOBOTO
PO3BUTKY Ha €KOHOMIuHE 3pocTaHHi. Kpim TOoro, ¢iHaHCOBHUH pO3BUTOK 1 SKICTh
HABKOJIMIIHBOTO CEpPEIOBHILA MOXKE BIUIMHYTH Ha EKOHOMIYHE 3pPOCTaHHS 3a paxyHOK
MOCUJICHHS TPAaHUYHUX €(EeKTIB MPOAYKTY KamiTtaimy 1 po004oi CHIIH, 1110 JOIaTKOBO CBITUYUTH
npo Te, IO (IHAHCOBI Ta EKOJIOTIYHI YMHHHKU TPalOTh BAXKIHUBY POJb B Cy4aCHOMY
€KOHOMIYHOMY pPO3BUTKY. Pe3ynbTaTh HOCHITKEHS BKa3ylOTh Ha HACTYMHI MOJITHYHI
HACJIIKH.

o "I[TepeBepuyra U-momiOHA" 3aJIeKHICTh MDK BHKHJAMH JIBOOKHCY BYTJEIIO 1
eKOHOMIYHOTO 3pOCTaHHSI O3HAua€, M0, X0Ua HAa PaHHIX CTaJisiX €KOHOMIYHOTO PO3BUTKY,
CTpaterisi MO0 3a0e3MeueHHs] EKOHOMIYHOTO 3pOCTaHHSA, JKEPTBYIOUH  SKICTIO
HABKOJIMILIHBOTO CEPEIOBUIIIA MOXKE OyTH €KOHOMIYHO MPUHHATHOIO, B KIHIIEBOMY PaxyHKY,
e Oyae Oe3yMOBHO, MPHU3BENE 0 CEPHO3HUX EKOJIOTIYHHMX MPOOJIeM 1, TaKUM YHHOM,
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CIOPUYMHUTH ICTOTHUM HEraTMBHUM BIUIMB Ha €KOHOMIYHE 3pOCTaHHS. ToMy, 3 TOUKH 30py
JIOBFOCTPOKOBOTO 1 CTaJIOTO €KOHOMIYHOTO 3pPOCTAaHHS, OXOpOHa HaBKOJHUIIHBOTO
Cepe/IoBUILIA Ma€ BUPIIIAIbHE 3HAUEHHS 1151 KOYKHOT KpaiHu.

o Akmo BpaxyBaTH, IO ICHYE 3B’SI30K MIXK (DIHAHCOBUM PO3BUTKOM, SIKICTIO
HABKOJIMILIHBOTO CEPEOBHINA Ta IHITUX BUPOOHUUUMHU (HaKTOpaMH B MPOLEC] EKOHOMIUYHOTO
3pOCTaHHs, CTpaTerii CTaJOro0 EKOHOMIYHOIO PO3BUTKY Ma€ BpPaxOBYBaTU IIi 3B SI3KH
HUIAXOM €(EeKTHBHOTO BUBYEHHS IEpeBar IIMX B3a€MOBIJHOCHH, YHHUKAIOUU MPHU IBOMY iX
IIKITUBI e(DeKTH.

o BianoBigHO 10 €KOHOMETPUYHUX PE3YyJbTaTiB, KpiM ()IHAHCOBOTO PO3BUTKY 1
SIKOCTI HaBKOJIMIITHBOTO CEpPEIOBHUINA, € TAaKOXK BEJIMKA PI3HOMAHITHICTH (haKTOPIB, SKI €
KOPUCHUMHU JJIsl EKOHOMIYHOTO 3pOCTaHHs, TaKi, SIK PO3BUTOK MepepoOHOT TPOMHUCIOBOCTI Ta
chepu mociyr, BIAKPUTTS paXyHKY Omepalliid 3 KamiTaloM, CTBOPEHHSI CUCTEMH CTPaxXyBaHHs
BKJIAJ(IB 1 OyAIBHUIITBO OE3JPOTOBUX CUCTEM TEJIE(POHHOTO 3B'SA3KY [2].

3a MOCHIKEHHSAM aMEPUKAHCHKUX BYCHHX [3] MO3UTUBHO Ha €KOHOMIYHE 3POCTAHHS
BIJTUBA€ TAKOX I1HKIFO3WBHICTh TOJITUYHUX Ta E€KOHOMIYHHMX IHCTUTYIH, 1O (opmye
nobpodecHe KoJIO 3pocTaHHs. ToOTO, MOKpAaIIEHHS MOJITUYHOTO YCTPOIO Ta €KOHOMIYHOL
CTPYKTYpH, MIABUIICHHSA BIAKPUTOCTI, HAJNAIITyBaHHS (DIHAHCOBUX 1HCTUTYTIB 1 PO3BUTOK
comianbHOl 1H(PACTPYKTYpH CHpHsie €KOHOMIYHOMY 3pOCTaHHIO. TakuM 4YWHOM, 3HA4HI
MOKa3HUKU TEMIIIB €KOHOMIYHOTO 3pOCTaHHS AEMOHCTPYIOTh KpaiHH, Je MaHye AeMOKpaTis,

HasiBH1 1HKJIIO3UBHI IHCTUTYTH, BEpXOBEHCTBO MpaBa, MPUBATHA BJIACHICTb.
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NEGATIVE INTERST RATE POLICY

Nowadays, a number of central banks have implemented Negative Interest Rate Policies
(NIRP). Negative interest on excess reserves is an instrument of unconventional monetary
policy applied by central banks to encourage lending by making it costly for commercial
banks to hold their excess reserves at central banks!'l,

First Negative Insert Rate Policy (NIRP) was provided by Frederic Mishkin in "The
Economics of Money, Banking and Financial Markets," in 1983. Unfortunately, academic
economists thought that was a strange idea, none of them thought it would be useful in the
real economy. A former Federal Reserve governor said that it was "absolutely unthinkable
when I started writing this book." During 30 years and 12 editions of the book, Mishkin had
devoted a plenty of space to negative interest rates.

In the economies of most countries central bank prints money and gives them to
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