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AocaigxeHHs IpobdaeM 30epexeHHs aedirmTy 610axeTy y Hirepii

UYepes 3HauHMi Opak (piHaHCYBaHHS y OaraTboxX KpaiHax, 10 PO3BUBAIOTHCS, YPSIHM BUKOPHCTOBYIOTH NE(IiLUT OHOIKETY
JUISL CIIPUSTHHSL PO3BHUTKY 1 3pocTaHHI0. OnHaK, HemocTaTHE (piHAHCYBaHHS NMOCHIIIOE SKOHOMIYHI TPYAHOLIl LUX KpaiH,
3aJMIIA0YM X Y 3aMKHeHOMYy Koii jaediunty. Hampukman, y Hirepii medinur OroukeTy NpHU3BOIUTH 1O IMOTaHUX
MTOKA3HUKIB AISAIBHOCTI KpaiHU Ta cJIaOKol MO3ULii y PEeHTHHTY MMOKa3HMKIB INI00AJIBLHOTO PO3BUTKY 1 3pOCTaHHs. Takum
YHUHOM, BUKOPUCTAHHS NeQIUTy OIOKETY U MOKPAIIeHHs MTOKA3HUKIB €KOHOMIYHOI TisSUTBHOCTI BHSBIIIOCS MapHHM Ta
TIPHU3BEINIO IO TIOTAaHWX HACIHIIKIB A eKOHOMIKH. Ha OCHOBI €KOHOMETPHUYHOI aBTOpPETpeciiHOi MOJENi 3 pO3MOIUICHUMH
JaraM# y CTaTTi MPOaHaJli30BaHO BIUIMB OKPEMHX MaKpOCKOHOMIYHHX MOKAa3HHKIB Ha MedimuT OrpKeTy y (iHaHCOBIH
momitimi Hirepii. ns mocmimxenHs Oymo BukopuctaHo ictopmyHi mani 3 1981 mo 2017 pp. Ilokazano 3HauHMIA
MO3UTHUBHUI BIUIMB 1HQIALIT, TOXOAy BiA HaTH, a TAKOXK BAIOTHOTO KypCy 3 JlaroM Ha Jediuut Oromkery. Takox
JIOBEJICHO, 1[0 30BHIIIHIM OOpPr Ta MOTOYHHWII BAIIOTHUI Kypc 3HIXKYIOTh piBeHb nediuuty Oromkery. OnmHak, Hemae
NIePEeKOHIIMBHX JI0Ka3iB 30epexeHHs nedinury Oropkery. JlepkaBHa MOJTHKAa Mae OYTH CIPsIMOBaHA Ha HU3bKUIl PiBEHb
iHQIALIT Ta MiABHUIIEHHS BAJIOTHOTO KYpCY, a TaKOX MPOAYKTHBHE IHBECTYBaHHS JOXOJIB BiJ HadTH Ta nuBepcudikario
€KOHOMIKH SIK MAHAIICIO JUIS IOCTITHOTO BUKOPUCTAHHS Je(IIUTY OFOIKETY.
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Uccaeaosanme ripodaeM coxpareHus gedpuimnra 6104:xeta B Hurepmn

W3-3a 3HauMTENbHON HeXBaTKM (PUHAHCHPOBAHHMS BO MHOTHX Pa3BHBAIOIIMXCS CTpPaHaX, MPAaBUTEIbCTBA HMCIHOJB3YIOT
nepumuT OroKeTa Ul COINCHCTBUS pa3BUTHIO W pocTy. OJHAaKO, HEAOCTaTOYHOS (DUHAHCHPOBAHHE YCUIIMBACT
SKOHOMHYECKUE TPYIHOCTH JAHHBIX CTPaH, OCTaBJISISI X B 3aMKHYTOM Kpyry nedunura. Hanpumep, 8 Hurepun nedunur
OrO/DKeTa TPUBOMUT K IUIOXUM IIOKA3aTeNsAM JEATCIIFHOCTH CTPaHBI W CIa00W TO3WIMU B PEHTHHTE IMOKa3aTesei
rI00aTBHOTO Pa3BUTHSA W pocTa. TakuM 00pa3oM, HCIIONB30BaHHE NeHUINTA OIOpKeTa IS YIyUIIeHHs ITOKa3aTeleH
SKOHOMHYECKON NIEATENFHOCTH OKa3aJIOCh OECITONIE3HBIM M TIPHBEIO K TUIOXHUM MOCIEICTBHAM U S5KOHOMUKH. Ha ocHOBe
SKOHOMETPHUYECKOW aBTOPETPECCHOHHONH MOIENH C paclpeleNieHHBIMH JlaraMH B CTaThe IPOAHAIM3HPOBAHO BIUSHHE
OTICIBHBIX MAaKpPOIKOHOMHUECKHX I[OKaszareiae Ha pedunur Oromkera B (uHAHCOBOW mojutuke Hurepuu. s
HCCIeIOBaHusl OBLIM HMCTOJIB30BaHbI HcTOpudeckue manHble ¢ 1981 mo 2017 rr. Tloka3aHo 3HAYUTENHHOE MO3UTHBHOE
BAMsHUE MHOIALUH, 10X0/a OT HeTH, a Tak)Ke BAIIOTHOTO Kypca ¢ JIaroM Ha neuuut Owojprera. Takke A0Ka3aHO, 4TO
BHEIIHWN JOJII M TEKYL[MHA BaJIIOTHBI Kypc CHMXKAIOT YpoBeHb Jeduimra Oropkera. OpHaKo, HET yOEAUTEIbHBIX
JI0Ka3aTebCTB COXpaHeHUs aeduiura Orokera. ['ocynapcTBeHHas MOJUTHKA JODKHA OBITh HAlpaBlieHA HA HHU3KHMA
ypOBeHb MHQUISLMK ¥ TOBBIILICHHE BAJIOTHOIO Kypca, a TaKKe HPOJYKTHBHOE WHBECTHPOBAHHME J0XOJOB OT He(TH U
JTUBEPCUPHUKAINIO YKOHOMHKH KaK MaHAICI0 JJIs TIOCTOSTHHOTO MCIIONB30BaHUS e(hUIIUTa OFOIKETA.

KiarodeBbie ci10Ba: TOCYAapCTBEHHBIC (PMHAHCHI, TOCYIapCTBEHHBIC PACXOJIbI, (PMHAHCOBEIC OIEpaIdd, SKOHOMUYECKOE
pasBuTHE.
Kaacendpurxanus JEL: F43, H60, H61, H62.

(o) TR

CraThst HaxXOIWUTCS B OTKPBITOM JOCTYIIE M MOXET PAacIpOCTPaHAThCS Ha ycinoBuAx nuneH3nu Creative Commons
Attribution 4.0 International license, 4TO TO3BOJSET HEOTPAHUYEHHOE IMOBTOPHOE HCIOJIB30BAHUE, PACTIPOCTPAHEHHE H
BOCIPOU3BEICHHE HA JF0OOM HOCHTEIE MPU YCIOBHU HAITMYHSI COOTBETCTBYIOIIEH CChUIKH Ha OPUTHHAIIBHYIO BEPCHIO CTATHU.




