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BuyTpimsi Ta 30BHimHI pymrii indasamnii 8 Hirepii

Hana cTaTTa DOMOBHIOE NOCHTIMKEHHS 3 iHQIALIAHOT AWHAMIKH; MPOAaHANI30BaHO, YM BUKJIHMKAIOTH BHYTPILIHI Ta
30BHIIIHI (akTopu iHGIAIHHNNA pruck Ha puHKY Hirepii. ILInaxoM BUKOPHCTAHHS MIOPIYHUX MaHUX IIOI0 YaCOBOTO
psny 3a mepion 1981-2017 pp. Ta 3acTocyBaHHsS aHaNi3y KoinTerpamii MoraHcena, BeKTOpHOI Mozemi KOpeKIlii
noxuOKku Ta QyHKUIi peakuii Ha IMITyJIbC BUSBICHO TIEPEKOHIIMBI JOKA3U TOTO, IO 30BHIIIHI (aKTOpU 00YMOBIIOIOCH
inGsmiianid THck 'y Hirepii. PesynmpTatn moka3yroTh, 10 30BHINIHI (akTOpu — OOMIHHHI Kypc, iIMITOpTOBaHa
1HOIATIS Ta BIIKPUTICTh — O€3MOCcepeHhO Ta MO3WTHUBHO BIUIMBAIOTH Ha iH(IsAmiro. Ile BinOyBaeThcs ToMy, IO
3MiHA BiJICOTKAa IUX 3MIHHUX MPHU3BOIUTH JI0 3pocTaHHs iHGusmii B cepeaqubomy Ha 0,49%, 0,47% Ta 4,28%
BiJIMIOBI/THO, 32 1HIINX OAHAKOBHUX YMOB. BHYTpimHiI pymrii — nepxaBHi BUAATKH, YHUCTUH EKCITOPT MPOJTOBOILCTBA Ta
CTaBKa BiJICOTKa 3a KpeOUTaMH — 3MEHIIYIOTh iH(IIsIMIi0 B cepenabomy Ha 0,48%, 1,70% Ta 0,02% BinmorimHo, 3a
IHIIUX pIBHUX yMOB. 3HAiIEHO JOKa3 HAsSBHOCTI KOIHTErpalii, mo BKa3ye Ha Te, mo 57,48% KOpPOTKOCTPOKOBHX
noxuOok OyayTh BHUIpaBlieHI B JOBIOCTPOKOBIH NEpCIEKTHBI; iMmoproBaHa iH(IsUWia copusie Omusbko 33%
BIIXWJICHHS y TIEpIIi T’ SITh MEPiOAIB i CTAHOBHUTH CYKyITHE cepenHe BiaxwieHHsa nmoHax 100%. B craTTi obroBopeHo
HACTI/IKK BIUIMBY BKa3aHUX (aKTOPIB IS TONITHKH.
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BuyTpennne u BHemHme gsurarean nH@asamm 8 Hurepym

JaHHast cTaThsl IOMONHSAET pabOTHI [0 MCCIECAOBAHUIO MHOIALMOHHONW AMHAMHKH; MIPOAHAIH3HUPOBAHO, BHI3BIBAIOT
7Y BHYTPEHHUE U BHEIIHUE (aKTOpbl HHGUIALMOHHBIN puck Ha peiHKe Hurepuu. IlyTrem ucronp30BaHus €KETOIHBIX
JaHHBIX OTHOCHTENIFHO BpPEMEHHOTO psAna 3a nepuon 1981-2017 rr. um mpuMeHEeHUs aHalu3a KOMHTErpaluu
MoxaHceHa, BEKTOPHOM MOJIENN KOPPEKIHH OMMOKY M (PyHKIMH PEAKIMU HA UMITYIbC OGHAPYKEHbI yOeTUTEIbHbIE
JIOKa3aTeNIbCTBA TOTO, YTO BHEIIHUE (haKTOPbI 0OYCIOBIMBAIOT MHGUIALIMOHHOE AaBieHue B Hurepuu. Pesynprathl
[IOKa3bIBAIOT, YTO BHEIIHWE (AKTOPEl — OOMEHHBIM Kypc, HMMIOPTHpyeMas HHQIAOUS U OTKPHITOCTh —
HETIOCPEACTBEHHO W MOJIOXKHUTEIBFHO BIUSAIOT Ha MHQIAMMIO. DTO MPOUCXOAUT MOTOMY, YTO M3MEHEHHE MPOICHTa
9THX MEPEMEHHBIX BeAeT K pocTty MHGsiunu B cpeaeM Ha 0,49%, 0,47% u 4,28% COOTBETCTBEHHO, NPH MIPOYUX
PaBHBIX YCIOBHUAX. BHyTpeHHue IBUraTenu — rocylapCTBEHHbIE M3AEP)KKU, YUCTBIH AKCIIOPT MPOJOBOJILCTBUSA U
CTaBKa IMPOIICHTA 0 KPeAUTaM — CHIUXaloT uHusiuio B cpeaneM Ha 0,48%, 1,70% u 0,02% coOTBETCTBEHHO, MpHU
MPOYMX PaBHBIX ycloBHAX. OOHApyKEHO J0Ka3aTeIbCTBO HAIMYMS KOWHTETPAlMM, YTO YKa3blBaeT Ha TO, YTO
57,48% KpaTKOCPOUHBIX OIIMOOK OyIyT MCHpABIECHBI B JOJITOCPOYHOM HEPCIEKTHUBE; UMIOPTUpYeMas MHQISALMS
cnocoOcTByeT 0koino 33% OTKIIOHEHHH B IEPBBIC ISATh MIEPHOIOB M COCTABISIET COBOKYITHOE CpellHEe OTKIOHEHHE
ceoize 100%. B cratbe 00cyxaaroTcst MOCIEACTBUS BIMSHUS YKa3aHHBIX (DAaKTOPOB JAJIS TOJTUTHKH.
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