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The role of fiscal and monetary policy during and after recent crisis

Different views on the role of fiscal and monetary policy are discussed in terms of history of
economic thought. Fundamental features of fiscal and monetary policy are identified and analyzed with
respect to recent financial and economic crisis. Lessons from variety of fiscal and monetary stimulus
used by different countries to overcome recent crisis are summarized.
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Introduction

The National Bureau of Economic Research (USA), an independent group of economists,
announced that officially recent recession ended in June 2009 lasting for approximately 18
months. However, the state of the U.S. economy is still weak. The same can be said about the
European Union (EU) economy. In fact, recent financial and economic crisis of 2008-2009 has
raised many questions about durability of market economy and the capitalist system in general
as the best economic system. The debate is still on. However, we leave ideological aspects of
the debate to political scientists while focusing on pure macroeconomic aspects.

As we saw, the US and European Union - two largest market economic systems in the
world - were hard hit by the crisis. As a result, they used a variety of economic tools to first
mitigate the impact of the crisis and later to fine-tune the economies on their way to recovery.
Both economic systems applied fiscal and monetary stimulus to do so. And now we can draw
first conclusions and identify first lessons learned from these actions. It is useful from a
standpoint of economic theory to prevent future crises. It is also helpful to find some useful
insights for emerging economies like Ukrainian.

History of Economic Thought Regarding Recessions
It is helpful to begin with some history associated with different views on crises and the
role of the government. In a nutshell, there are two competing views in terms of history of
economic thought:
(i) Classical (later neoclassical and new classical) view
(i) Keynesian (later new Keynesian) view
According to the first view, government does not have to intervene, and markets can do the
job on their own. During recessions, when aggregate demand decreases adjustment in wages
and prices leads to a new equilibrium which is economically efficient with all real

Yuri Yevdokimov, Dr., Associate Professor, Department of Economics, University of New Brunswick,
Department of Economics, Fredericton, Canada.

©Y. Yevdokimov, 2011

138 MexaHi3m perynioBaHHs ekoHOMiku, 2011, Ne 1



Po3zain 4 MakpoekoHOMi4Hi MexaHi3Mu

macroeconomic variables unchanged. Classical approach is based on the so-called built-in
stabilizers of market economies which eventually work through flexible price-wage
mechanism. Austrian school of economic thought takes extreme view within this approach
stating that everything (all goods and services) should be provided through free markets, and
government is just a group of bureaucrats who can make things only worse. So, active role of
the government is completely rejected by this view.

According to Keynesian view, during recessions economy is out of equilibrium and can
stay that way for awhile. Keynes argued that in the short-run prices are fixed (later new
Keynesians replaced fixed prices by sticky or sluggish prices), and any decrease in aggregate
demand leads to disequilibrium. Moreover, any decrease in wages and prices at that time
could make things even worse. This view accepts that in the long-run market economy can
recover from a recession on its own but it would take a long time, and it would be painful.
Instead the so-called demand side management is proposed to fine-tune the economy. And
demand side management is based on fiscal and monetary stimulus discussed later.

So, this is a long-lived theoretical debate between two mainstreams in economics.
Amazingly, all developed economies during latest crisis have acted according to the
Keynesian view! Therefore, let us take a closer look at this so-called demand side
management approach.

Fiscal Policy during Recession

In general, when a recession occurs people become scared of future uncertainty, and they
reduce their spending on consumer goods and services. In a market economy, consumption
accounts for 2/3 or 66% of the gross domestic product (GDP), and therefore, reduction in
consumption decreases aggregate demand significantly. Since demand is lower, producers
cannot sell their products, and they accumulate inventories. Eventually they have to reduce
their level of production and the associated costs. Workers get laid off which contributes to
further decrease in disposable income and consumption by households, which in turn leads to
further decrease in aggregate demand, and the process repeats itself. This is known as
Keynesian multiplier process which works by the way in both directions.

Therefore, if at this time government stays idle a long recession would follow with
decreasing wages and prices to reach new equilibrium. Keynesian approach suggests an
increase in government spending to stimulate the economy at this point. According to this
approach, if government can introduce and finance some infrastructure projects or other
“public works”, this will keep economy going since laid off workers from private sector would
be employed in a public sector earning extra income. This income should stimulate
consumption and eventually production in a private sector. Economy would grow out of
recession.

As a matter of fact, during 2008-2009 all developed economies introduced fiscal stimulus
packages in one way or another. This was exactly what Keynes argued for. U.S. introduced a
fiscal stimulus package in 2008 (Bush administration) and later in 2009 (Obama
administration). Countries of the European Union (EU) introduced similar packages in 2009.
It turns out that while the size of the U.S. package was 1.8% of GDP, in EU it was just 0.9%
(for comparison, the size of a stimulus package in China in 2009 was 7.1% of GDP).

As an example, the U.S. 2009 stimulus package included:

—  Repair and renewal of U.S. infrastructure, including highways and roads, the electric
power grid, dams, bridges, levees, water mains and sewer systems, airports, and more;

—  Vital aid to beleaguered local school districts plus $300 million for increased teacher
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salaries

—  Expansion of public transportation systems, building new high-speed passenger rail
systems

—  $116 billion in payroll tax relief for individuals making less than $75,000 annually,
and for couples jointly making less than $150,000.

—  $40 billion to extend unemployment benefits, and to increase benefits by $25 weekly

— Increased medical coverage for military members and their families, and $1 billion
for the Veteran's Administration, which suffered major cutbacks under President Bush

—  Food programs for low-income Americans, including $150 million to help refill food
banks, $100 million for meals programs for seniors, and $100 million for free school lunch
programs.

Economic historians argue that Keynesian-style spending was largely instrumental in
pulling the U.S. out of the Great Depression, and in propelling growth of the U.S. and world
economies in the 1950s and 1960s. Under current circumstances, according to economic
community in the U.S., if the stimulus package worked to shock the U.S. economy out of its
steep 2008-2009 recession, and decreased the unemployment rate, then it would be judged a
success. Unfortunately it did not happen. Experts concluded that the size of the stimulus
package was too small on the one hand, and by trying to do everything at once, it did nothing
well enough on the other.

In particular, some economists argue that fixed investment provided by the U.S.
government through the stimulus package was too small. In general, fixed investment fell in
all developed economies. While fall in private fixed investment was unavoidable due to
financial market troubles and low economic activity, fall in state fixed investment could have
been addressed through fiscal stimulus packages. Chinese experience showed that tremendous
growth in state fixed investment resulted in high economic growth during 2008-2009. Of
course, here we have two different economic ideologies: The prevailing ideology in the U.S. is
that state intervention is bad; therefore a large scale programme of state investment should not
be implemented even when private investment was falling precipitately. On the other hand,
there are no mechanisms in the U.S. capable of delivering a large programme of state led
investment.

Monetary Policy during Recession

Traditional Keynesian view supports active fiscal policy first. It is so since when interest
rates are low during recessions, economy is in the so-called “liquidity trap” in which monetary
policy, according to Keynesian view, is useless. As we already commented, all countries
followed Keynesian advice about active role of the government in terms of fiscal policy.
However, all stimulus packages were coupled with active monetary responses. Why? First of
all, there is a strong link between financial sector and real sector, and monetary instruments do
affect real economy. Second, there is different time lag in implementation and impacts of
fiscal policy and monetary policy. Third, 2008-2009 crises has started in housing market but
proceeded as financial crisis.
With regard to monetary policy, while sharing a common purpose of keeping high level of
liquidity and stability of financial markets in general, the European Central Bank (ECB) and
the Federal Reserve have relied on different channels of transmission which is justified by the
profound differences in the financial and economic structures of the euro zone and the United
States. The U.S. has a primarily market-based financial system. In contrast, the financial
system of the euro zone is largely bank-centred. A few numbers illustrate these differences. At
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the beginning of recent crisis (end of 2007), the stock of outstanding bank loans to the private
sector amounted to around 145% of GDP in the euro zone. The corresponding proportion of
bank loans to GDP in the United States was only 63%. This means that the banking sector is
more than twice as important in the euro zone than as is in the United States. It also means that
to be effective, ECB policy had to focus first and foremost on the banking sector.

Similarly, direct debt securities account for 81% of GDP in the euro zone. The
corresponding proportion in the U.S. is 168%. This means that market-based financing plays a
much smaller role in the euro zone and is only half as relevant as in the U.S. Therefore, the
structures of private credit outstanding in the euro zone and the U.S. are almost mirror images:
recourse to banks in the EU makes up two-thirds of non-equity external finance. On this side,
the equivalent proportion is only around 30%. That is why it is natural that the Federal
Reserve’s policies of “credit easing” mainly targeted markets for debt securities, whereas ECB
policies of “enhanced credit support” focused on banks.

In technical terms, acknowledging the existence of structural differences between the euro
zone and the U.S. is crucial for understanding the mechanisms behind the policy models and
concepts used in terms of monetary policy. Structural differences imply that the monetary
policy response has to be calibrated to the structure of the economy.

Let us now explain these differences. There are three basic differences:

1. Very important role of small and medium-sized enterprises (SMES) in the euro zone
economy. These SMEs in general cannot access credit markets directly. Therefore, allowing
continued access to bank loans is vital for SMEs to be able to finance their activities.

2. The housing market in the crisis. In the U.S., the housing market was at the epicentre
of the crisis. This was not the case in the euro zone. Nevertheless, the euro zone was indirectly
affected as banks there held toxic assets partly backed by mortgage loans originated in the
U.S. Therefore, forcefully addressing the toxic asset problem is a pre-condition for reviving
credit on both sides of the Atlantic. However, it should be addressed by means of fiscal policy,
not monetary policy.

3.  Flexibility of the economy. Prices of goods and services and wages are more sluggish
in the euro zone than in the U.S. This sluggishness, on the one hand, has drawbacks as it slows
down the adjustment of the euro zone economy to adverse shocks. At the same time it offers
some protection against very bad outcomes, since it provides a solid anchor for private sector
expectations. In the euro zone, the institutional framework provides such an anchor through
the medium-term stability orientation of fiscal policies and monetary policy geared towards
fiscal sustainability and price stability. In this environment, overly activist policies risk
destabilising expectations which leads to them being counterproductive.

These structural differences lead to the EU monetary policy focussed on quantitative
definition of price stability. ECB aims at an inflation rate of below, but close to 2% over the
medium term. The precise quantification of monetary policy objective has proved an
invaluable asset, a fail-safe mechanism against excessive swings in inflation expectations,
downwards as much as upwards. Long-term inflation expectations in the euro zone, whether
based on surveys or extracted from financial indicators, have thus far been exceptionally
resistant to sudden short-term price changes. Therefore, the ECB’s responses to the financial
crisis were in line with the above described structural differences as well as with the EU
medium-term objectives.

In the euro zone, six-month and twelve-month euro interbank offered rates are important
benchmarks, which are widely used by banks to set floating rate loans to households (for
example, for setting mortgage rates) and companies,. These six- and twelve-month rates are
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actually slightly lower in Euros than the corresponding rates for contracts denominated in U.S.
dollars. At the same time the benchmark ten-year government bond yield in the euro zone —
the German bund yield — is broadly comparable to the yield on the ten-year US Treasury bills.
This shows that under current circumstances, international comparisons of policy rates provide
limited information about the effective credit conditions prevailing in individual markets. One
key reason for lower market rates in euro zone is the fact that spreads are lower in the euro
zone, implying lower risk as well as lower credit and liquidity risk premium.

Let us take a closer look at specific measures undertaken by the ECB.

1. Under normal circumstances, the ECB auctions a given amount of loans (mainly in
refinancing operations with a one-week maturity) and lets competition among bidders (private
banks) determine the interest rate at which these loans will become available to the banking
system as a whole. When financial markets dramatically ceased to allocate liquidity, the ECB
has turned that practice around. The ECB has been determining the lending rate — at a very
low level — and was standing ready to fill any shortage of liquidity that might occur at that
interest rate for up to six months. In a sense, these actions by the ECB replaced financial
markets.

2. Before the crisis, the ECB had a long list of assets that it would take as collateral.
During crisis the ECB expanded the list to accept a wider range of securities as collateral.
Currently, government securities account for only 44% of the nominal value of securities on
the list. The rest are private securities.

3. Before the crisis, 1,700 financial institutions in euro zone satisfied all relevant EBC

criteria for re-financing. Following the changes in the ECB operational framework in October
2008, this number increased: In 2009, 2,200 financial institutions in the euro zone had the
opportunity to refinance themselves with the ECB, and for most of the remaining 4,300
financial institutions it was not a problem to become eligible.
The U.S. monetary policy was conduced through other channels. Since mid-September of
2008, the Federal Reserve has embarked on a policy of direct “credit easing”. This policy
involved, first, the provision of liquidity directly to borrowers and investors in key financial
markets (for example, the so-called “quantitative easing”) and, second, the purchase of debt
instruments such as commercial paper or asset-backed securities. These measures are targeted
at directly addressing instability or declining credit availability in critical non-bank channels
of intermediation.

In particular, monetary policy conducted by the Federal Reserve during the crisis included
the following:

1. Interest rate policy. Starting from a target for the Federal Funds rate of 5.25% for the
first half of 2007, the Federal Reserve has gradually reduced it to 0.25% by December of
2008. In its policy announcements, the Federal Reserve has made it clear that it expects to
keep the rate at this level for a sustained period of time.

2. Quantitative policy. It concerns the size of the Federal Reserve’s balance sheet and
the composition of its liabilities. Historically, the bulk of the liabilities of the Federal Reserve
have consisted of currency in circulation, with a tiny amount of reserves by banks and deposits
from the government and foreign central banks. With the crisis, the first change is that the
Federal Reserve’s balance sheet more than doubled. Reserves have accounted for much of this
increase, and they are now mostly voluntary, since the penalty in holding reserves instead of
lending in the federal funds market has effectively disappeared once the rates on both became
the same. The final significant change in quantitative policy is that the main individual
creditor of the Federal Reserve is now the U.S. government. As a means to provide the Federal
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Reserve with quick access to Treasury securities, the Treasury has greatly expanded the
amount in its account, so it now holds more than one tenth of the Federal Reserve’s total
liabilities.

3. Credit policy. This consists of managing the composition of the asset side of the
Federal Reserve’s balance sheet. At the start, the assets of the Federal Reserve were mostly
U.S. Treasury securities, with a little over one third in Treasury bills, and the remaining two
thirds in notes and bonds. It also had a few foreign reserves, other assets (e.g., gold) and
almost no direct loans. By January of 2009, this picture had changed dramatically, with
several new asset-purchasing programs announced. First, the Federal Reserve significantly
shifted the maturity of its Treasury securities from short to long-term assets. Second, the
Federal Reserve for the first time made direct loans to entities other than banks. Third, the
Federal Reserve entered a swap agreement with foreign central banks to temporarily provide
them with dollars against foreign currency, increasing the amount of foreign reserves on its
balance sheet by a factor of almost 30. Fourth, the Federal Reserve started lending to banks for
terms of 28 and 84 days against collateral at terms determined in an auction. These provided a
means to lend to banks that kept the recipients anonymity in order to prevent these loans from
being seen by the market as a signal of trouble by the debtor bank. In January of 2009 these
credits over banks accounted for more than one quarter in the financing many companies
directly without going through banks. Sixth, it created three limited liability companies to
acquire and manage the assets associated with the bail-outs of AIG and Bear Stearns.

Is Recent Crisis a Crisis of Capitalism?

The above described policies point to an increased role of authorities in the EU economy
as well as in the U.S. economy and the so-called command-and-control style rather than
market allocation or pure incentive-based policies. Is this a new feature of a new capitalism?
Command-and-control policy is a feature of the so-called centrally planned economies (CPES)
like the Former Soviet Union. However, nothing is wrong with central planning: All market
economies have been doing this in modern history. What is more important is that the so-
called CPEs are centrally managed economies or the role of the government is absolute.

So, as it appears, a pure market economy (or pure capitalist system) is subject to the
“invisible hand” of the market or is subject to no central management rule while CPEs are
100% centrally managed. Recent history had shown that the latter was not sustainable. In our
opinion, current crisis has shown that the former is not sustainable either. Where is the truth
then? As usual, it is somewhere in between. On the other hand, does it mean that economic
systems with bigger role of the government like, for example, Chinese (or to a lesser extent
the EU or Canadian economy) are more robust to withstand current economic challenges?

As one of the most important causes of current financial and economic crisis, many
economists name the following: Traditional financial markets based on traditional capitalist
features such as selfishness, individualism, greed led to huge misallocation of funds.
Therefore, the problem was not the lack of funds but rather their misallocation. In a nutshell it
implies that markets failed to allocate resources efficiently. According to the Keynesian view,
when this happens there is a role for authorities to intervene.

According to Buiter (2009) the current crisis is not a crisis of capitalism, defined as an
economic system characterised by private ownership of most of the means of production,
distribution and exchange, reliance on the profit motive and self-enrichment (i.e. greed) as the
main incentive in economic decisions, and reliance on markets as the main co-ordination
mechanism. The crisis is a crisis of a specific manifestation of financial capitalism — a largely
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self-regulating version of the transactions-oriented model of financial intermediation (TOM)
over the relationships-oriented model of financial intermediation (ROM).

Every real-world financial system is a combination of the TOM and the ROM. In the USA
and the UK, the TOM model became too dominant. Buiter (2009) believes that this error will
be corrected and the world will move towards a greater emphasis on ROM and financial
capitalism will be with us a long time yet. However, he does not explain how and especially
by whom this error should be corrected.

In the context of our earlier discussion with regard to degree of management of an
economy, the financial sector is a critical component of a decentralised market economy. It
permits the saving decisions of individuals, institutions and other economic entities to be
decoupled from their investment decisions. When it performs well, it transfers resources
efficiently from financial surplus units to financial deficit units. It facilitates the efficient
allocation of the existing stock of financial wealth among competing financial instruments.
And it permits risk trading in all its many manifestations. Without the specialised financial
intermediaries - banks, pension funds, insurance companies, investment funds, pawn brokers,
loan sharks, hedge funds, venture capital funds etc. - and without the steadily expanding range
of financial instruments and organised financial markets, our inter-temporal allocation of
resources and our allocation of resources across states of nature would be much less efficient.
Society as a whole and most of its individual citizens and households would be worse off.

However, starting in the 1980s, the financial sector began to proliferate and expand in a
way that defied common sense and logic. With passage of time traditional ROM-type financial
intermediation has been replaced by TOM which was characterized by the so-called
“excessive behaviour”. As a result, this excessive behaviour of financial intermediaries
coupled with financial market failure, time inconsistency and incomplete information led to
almost collapse of the whole system.

On the other hand, the crisis brought understanding that financial stability is a public good
which public authorities are mandated to safeguard. It is essential to do so because of the link
between financial sector and real economy. The failure of a number of important banks has
been at the core of budgetary problems in many countries. There are various channels through
which banking problems can affect budgets and the real economy. For example, during booms
tax revenues increase dramatically which adversely affects budget discipline in terms of
government spending. It leads to misallocation of resources which, in turn, hurts real
economy.

Because of the current crisis many economists argue that banks need to return to the “first
principles of banking”, i.e. they need to be a safe place for customers’ savings, be responsive
to customers’, the economy’s and society’s needs, take less risks, diversify their loan portfolio
better, and work more closely with regulators, the government and all stakeholders. Rather
than focusing on short-term gains, banks need to focus on the longer-term future. Rather than
relying on profits in the real estate sector, banks should develop expertise in modern growth
centres and develop their services for SMEs. Lending should focus more on cash flow rather
than property or other assets.

The link between financial sector and real economy is two-directional since there are also
pressures from the budget on banks. High and unsustainable public debt can sharply raise
funding costs for banks. Furthermore, cross-border holdings of sovereign debt can put
pressure on bank balance sheets. Finally, the introduction of various forms of bank taxes to
consolidate budgets can be the source of future financial risks if it prevents banks to build up
sufficient safeguards or triggers circumvention.

144 MexaHi3m perynioBaHHs ekoHOMiku, 2011, Ne 1



Po3zain 4 MakpoekoHOMi4Hi MexaHi3Mu

In economic terms it means that the link fiscal policy- monetary policy works in both
directions and optimal combination of the two should be at the heart of any public policy.
Moreover, since our world is not perfect there is always some role for authorities, and this role
increases during crises. Therefore, even in a capitalist economy the role of the government is
strong. Of course, it should not be the command-and-control style but rather a supervisory
style when authorities stand by with fiscal and monetary instruments to correct market failures
and imperfections.

Lessons and Conclusions
So, what lessons can be learned and what conclusions can be drawn from current financial
and economic crisis?

Lessons:

1. “Excessive behaviour” of economic agents based on personal agenda should be
prevented

2. Banking system should go back to fundamental principles of banking

3. Financial stability is a public good and should be provided by the government

4.  Better not more regulation of financial markets

5. Itis easier to negotiate modifications to a framework characterised by over-regulation
than it is to add regulation to a framework characterised by under-regulation.

6. Counter-cyclical fiscal and monetary policy

Conclusions:

1. Classical capitalism characterised by private ownership of the means of production,
distribution and exchange, reliance on the profit motive and self-enrichment as the main
incentive in economic decisions, and reliance on markets as the main co-ordination
mechanism is not capable of dealing with current challenges associated with international
trade liberalization and globalization

2. Active role of the government is needed not only during crises but also during normal
economic activities. It is needed (i) to correct market failures and imperfections, (ii) to prevent
“excessive behaviour” of economic agents especially in financial markets, (iii) to achieve
sustainable path of economy in terms of economic, environmental and social goals

3. Fiscal policy and monetary policy should be complementary and should be well
tailored to special macroeconomic conditions in individual countries

4.  During crisis, the role of fiscal and monetary policy increases:

4.1 Fiscal policy should be of the right size to have economic impact depending on the
size of the fiscal multipliers; it should be very detailed and focused on specific public projects
as well as specific tax cuts.

4.2 Monetary policy should be based on the existing structure of economy and should
supplement fiscal policy to stimulate aggregate demand through three basic channels: (i)
interest rate policy, (ii) quantitative expansion, and (ii) credit policy.
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10.B. €gookimos
Posib dickanbHOl Ta MOHETAPHOI MOJTITHKH I Yac Ta MicJIsi OCTAHHbOI KPU3H

Cmammsa npuceauena 00CNIOHCEHHIO 0COOIUB0CMEN 3ACTNOCYBAHHSA (QICKANbHUX MaA MOHEMAPHUX
iHCmMpyMeHnmie pe2ynto8aHHs PUHKOB0I eKOHOMIKU Ni0 wac ma nicis eKoOHoMiuHoi Kpusu. Busnauaiouu
POIb QicKanbHOI ma MOHemapHoOi NONIMUKU Y ROOOLAHHI (PIHAHCOB0-EKOHOMIUHOT KpU3U, A8MOp 68adCAE
HeOOXIOHUM NPOAHANI3Y8amu NO2IA0U HA CHOCOOU NOOONAHHS KPU308UX A6UW 8 eKOHOMIYI 3 No3uyii
PDI3HUX MeopemuyHUX Cucmem — KIACUYHOT Ma KelHCIaHChKol Kouyenyil. 32i0H0 Kiacuunol Konyenyii,
PDUHKOBI  MeXauizmu camopecyniosants 30amui 3a0esneuyeamu  piGHO6A2Y 6 eKOHOMIYl, sKa
ABMOMAMUYHO BCMAHOBIIOEMbCA 3a 8IOCYMHOCMI depoicasHoeo empyuanns. Ha npomusazy maxomy
nioxo0y, asmop € NpUbIYHUKOM KeUHCIGHCLKOI cucmemu, cyms AKOI NONA2AE Y MONCIUBOCT 3AX00AMU
0epPIAHCABHO20 pe2yNIO8aHHA PUHKY (QICKATbHUMU Ma MOHEMAPHUMU) CIMUMYII08AMU NONUM 8 YMO8AX
Ccnaoy i cnpuamu Ha OCHOBI Yb020 OOCASHEHHIO MAKPOEKOHOMIYHOI pisHo6azu. Aemop akyeHmye yeazy Ha
MOMY, WO O3HAYEHI 8UOU KeUHCIAHCLKOI cmabini3ayiliHoi noAimuKy aKmueHo 3aCMOoCo8y8AIUCA YCina
kpainamu y 2008-2009 pp. 3 nepesasicnoro opicHmayiero Ha QicKanrbHi iHCMpyMeHmi.

Ocobausocmi 3acmocy8ants ICKAIbHUX ITHCMPYMEHmMI6 NOOOIAHHS 6CeC8IMHbOI eKOHOMIYHOT KpU3u
AHANI3YIOMbCA A6MOPOM Y HANPSMKY NOPIGHAHHA 00CA2I6 ma CMPYKMypu OepiuCcaGHUX SUOAMKIG Y
pospizi maxux kpain ax CIIIA, Egponeticokuii Coioz ma Kumail. /[o0amkogo asmopom 30IUCHIOEMbCS
auaniz psaoy npudun, 8 CUiy SAKUX 3aCmMocysants gickanvhux peeymoouux 3axoodie 6 CLUA ne npusgeno
0o ouikyganozo pesyismamy. Hessadxcaiouu Ha nowuperus 0100#cemHux 3axo0ie 8U8e0eHHs eKOHOMIKU
3 cnady, y cmammi NiOKpecioemvcs HeoOXIOHICMb NOEOHAHHA (DICKATbHUX mMaA MOHEMAPHUX
iHCmpyMeHnmie 011 NOOONAHHS eKOHOMIYHOIL Kpu3su. AHARI3YI0uU MOHemAapHy NoAimuKy kpain €8pocoio3y
ma CLIA, aemop npunyckae, wo 6iOMiHHOCMI Y Ccnocobax 30ilCHEeHHA MOHEeMAapHO20 GNIUBY
BUBHAYAIOMbC  CIPYKMYPHUMU  OCOOIUBOCMAMU €KOHOMIYHO20 YCmpolo 3a3nayenux Kpain. Tak,
VCKIAOHEeHHsT 0ocmyny 00 OMPUMAHHA Kpeoumis Oiibwiolo uacmunolo nionpuemyie €8pocorosy
BHACTIOOK NEPEeBAdNCAHHsL YACMKU MAN020 MA CepeOHbo2o OI3HeCy, A MAKOC NOBLIbHE NPUCIOCYBANHS
YiH ma 3apobimHux naam 00 MIHIUBUX YMOE PUHKY 00YMOSUNU BUOID KINbKICHUX MemOoOie MOHEMAPHO20
enaugy y Kpainax €6po30oHU, WO Nepeddauany 3HUNCEHHS CMABKU NO3UUKOB020 BIOCOMKA Mda
peinancysanns KomepyiuHux Oaukie. B mou oice uyac asmopom 0o0caioxcyromvcs 0cooausocmi
monemaproi nonimuxu CLLA, axi nio wac Kpusu noiseanu y HACMYNHOMY: 3HUNCEHHA 001IKO80T cmasKu
3 5,25% 0o 0,25%; 30inbuenHa 8amomHux 3anacis; 3miHa yMo8 KpeoumyeaHHs KOMepyiuHux OaHKie
moujo.

Topso 3 yum, agmop 30cepeddicye HAYKOGUI NOULYK HA GUAGLEHHI NPUYUH PIHAHCOBO-EKOHOMIYHOL
Kpu3su, i ceped HAtObuL Cymmeux it UUHHUKIE HA3UBAE «NPOBANIUY (IHAHCOBUX PUHKIG, YUM NIOKPECTIOE
BUHAMKOBY POJb 0epHCABU ) Pe2YNI0BAHHI CYYACHOI PUHKOBOI eKOHOMIKU I 3abe3neuenHi il cmanozo
poseumky. Iliocymogyrouu, aemop 3aznavae, wo OI€BUM eleMeHMOM (ICKATbHO20 MeXaHismy
0EPIAHCABHO20 Pe2yNI08AHHS eKOHOMIKU € 8MINEHHA COYIATbHUX NPOSPAM i 3HUICEHHS PI6HA NOOAMKOBUX
CMAsoK, 8 Mol Y4ac AK MOHemapHa NOLIMUKA NOBUHHA 30IUCHIOBAMUCS Yepe3 pecynto8anHs 001iKo6oi
NPOYEeHMHOT CMABKU HA NO3UKU, ODAHKIBCLKUX pe3ep8ié ma KpeOUumHoi noJimuKu.

Knrouosi cnosa: gickansha ma monemapna NOMMUKA, eKOHOMIYHA KpU3d, eKOHOMIYHA cucmema,
icmopist eKOHOMIUHOT OYMKU.

Iliocomysana 1.C. Mapexa

10.B. Egooxkumos
Poab ¢puckanbHOil 1 MOHETAPHOI MOJMTHKHU BO BpeMsI M MOCJIe MOCJIeHero Kpuzmuca

Asmop paccmampusaem pasiuyHvle NO0X00bl K poie PUCKATbHOU U MOHEMAPHOU NOAUMUKU 6
ucmopuu  9KoHomuueckou  muvicau.  Ilpoamaausuposeano  ocHosonoaazaiowue  0coObGeHHOCHU
UCNONL306AHUA  (DUCKATLHOU U MOHEMAPHOU NONUMUKU 60 6PeMeHd IKOHOMUYECKO20 KPUUCA.
[Ipoananusuposar  onvlm UCNONL306AHUSA  (QUCKANLHOU U MOHEMAPHOU NOAUMUKYU  DASTUYHLMU
cmpaHam 60 6peMs MeKyuje2o Kpu3ucd.

Kniouesvle crosa: guckanbhas u MOHEMApHAs NOTUMUKA, IKOHOMUHECKUTl KPUSUC, IKOHOMUYECKAs]
cucmema, UCMOopusl IKOHOMUYECKOU MbLCTIU.
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