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Amnaazi3 ¢piHaHCOBMX PU3MKIB Ta AifAbHOCTI MaauX Ta cepeaHix mianpuemcrs y Hirepii

Mauni Ta cepenHi MANMPHUEMCTBA € HEOOXITHUMH ISl 3pOCTAaHHS €KOHOMIKH KpaiHW, IO PO3BUBAETHLCS, OCKUIBKH BOHH
3a0e3MeuyoTh BEJIMKY KIIbKICTh poO0YOi CHIM Ta BeNHKi pecypcd. TakuMm 4YMHOM, BaXKJIMBUM € 3a0e3ledyeHHs iX
CTa0UIBbHOCTI Ta e€pEeKTUBHOCTI JUIS CIIPHUSIHHS €KOHOMIYHOMY po3BUTKY Hirepii. Maii Ta cepenHi mianpuemMcTBa CXUIbHI
0 He3zabesneueHMX (HIHAHCOBMX PHU3MKIB, SKI MOXYTh IPHU3BECTH JO IiX Kpaxy. Byno mpoBeneHo pi3HOMaHITHI
JOCIII/KEHHST TIPO BHECOK MajlMX 1 CepeiHiX MiNPHEMCTB y €KOHOMIYHMH po3BuTok Hirepii, ane ymme aekinabpka Oyio
MIPUCBSIUCHO BIUIMBY ()iHAHCOBMX PHM3MKIB. MeTOIO cTaTTi € aHali3 BIUIMBY (DiHAHCOBHMX PU3MKIB Ha AISUIBHICT MalMX 1
CepelHiX MiJIPHEMCTB 3 BHKOPHCTAaHHAM MOZEJi ITOITyKOBOTO IOCHTIMKEHHS 1 JaHUX 31 CTATHCTUYHOTO OFOJIETCHS
Hentpanpraoro Oanky Hirepii 3a mepiox 3 1986 mo 2017 pp. B sixocTi iHCTpyMeHTY Ui aHami3y OylO BHKOPHUCTAHO
aBTOpETpeciifHy MOJENb 3 PO3MOMUICHUMH JlaraMu. Pe3ynbraTu aHamizy CBim4aTh mpo claOKuil HETaTHBHUN 3B S30K MK
(iHAHCOBUMHM PH3MKaMH Ta JSUTbHICTIO MAJIMX 1 cepeHix mianpuemctB y Hirepii y 1oBrocTpokosiii nepcrektusi. OnHax,
PHU3UK 3MiHH BaJIOTHOTO KypCY, PH3HK JIKBIIHOCTI, PU3MK 3MiHH BiJICOTKOBOI CTaBKH Ta IH(IAMIMHUN PHU3UK MAaroTh
3HAaYHUH HETaTMBHUM BIUIMB HAa Mali Ta CepegHi MiANPHEMCTBAa SIK y KOPOTKOCTPOKOBIH, Tak 1 JOBTOCTPOKOBIH
nepcrekTBi. DiHAHCOBI PU3HMKU MAIOTh HEraTHBHUH BIUIMB Ha JAISUIBHICTh MaJMX 1 CEPEIHIX MIIIPUEMCTB 1, TAKUM YHHOM,
TIOBUHHI KOHTPOJIFOBATHCS JIIS IOKPALIEHHS PE3YJIbTATIB IX JISUIHOCTI.

KawouoBi cioBa: (iHaHCOBI pU3MKM MajHMX Ta CEPEAHIX MHiANPUEMCTB, AISJBHICTH MalMX 1 CEpeiHIX MHiINPUEMCTB,
YIIPaBJIiHHS PU3UKAMH, PUHKOBUH PU3UK, PU3UK 3MIHH BIIOTHOTO KYpCy, PH3HK 3MiHU BiZICOTKOBOI CTaBKH, IH(IAIIHHIN
PH3HK.

Kaacndikanis JEL: G32, M31.
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Maﬂble u CpeﬂHl/Ie npeunpumnﬂ SABIIAKOTCA HGO6XOL[I/IMI)IMI/I JJIs1 pOCTa 3KOHOMHUKHA pasBuBa}omeﬁcsl CTpaHbl, HOCKOJ’II)Ky
OHU O00ECIEeYMBAIOT OOJBIIOE KOJUYECTBO paboyeil CHIIbI U OOJbIINe pecypchl. TakuM 00pa3oM, BaXKHBIM SIBIISCTCS
obecrieueHre WX CTAOWIBHOCTH W 3(P(PEKTUBHOCTH IS COACWCTBUS SKOHOMHYECKOMY pa3BUTHIO Hurepuu. Mambie u
CpeIHHEe TPEATIPHUSITUS CKIIOHHBI K HEOOCCIICYCeHHBIM (PMHAHCOBBIM PHICKaM, KOTOPBIE MOTYT MPHUBECTH K UX Kpaxy. Beuim
MPOBEJICHBI Pa3IMYHbIe UCCIAEA0BAHUA O BKJIa/1e MaJbIX U CPEAHUX MPEINPUITUN B SKOHOMHUUYECKOE pa3BuTre Hurepuu, HO
TONBKO HECKOJBKO OBUTH TOCBSIICHHI BIMSHUIO (DUHAHCOBBIX PHCKOB. Llenbio cTaThu SBISIETCS aHANN3 BIUSHUS
(MHAHCOBBIX PHUCKOB HA NEATEIBHOCTh MAaJBIX W CPETHUX MPEIONPHUATHH C HUCIIONB30BAaHHEM MOJCTH IIOMCKOBOTO
HCCIIEIOBAaHUS M TAaHHBIX CO cTaTHCTHIeckoro Orosuteterns LlenTpanpHoro 6anka Hurepun 3a mepuox ¢ 1986 no 2017 rr. B
KayecTBe WHCTPYMEHTa Ui aHamu3a ObUla HCIIOJIb30BaHA aBTOPETPECCHOHHAS MOJAETHh C paclpeleIeHHBIMH JIaraMu.
Pe3ynbraTsl aHanm3a CBHIETENHCTBYIOT O cab0i HETaTMBHOM CBSI3M MEXITy (PMHAHCOBBIMH PHUCKAaMHU U JESTEIHHOCTHIO
MaJbIX U CpeAHuX npeanpustuil B Hurepun B monrocpouHoit nmepernektue. OgHAKO, PUCK M3MEHEHHUS BaJIOTHOTO Kypca,
pI/lCK JIMKBUJHOCTH, pI/ICK N3MCHCHUA HpOHeHTHOﬁ CTaBKH U l/IH(l)JI)IIlHOHHbIﬁ pl/ICK HUMCHOT 3HAYUTCIIBHOC HCTAaTHUBHOC
BIMSHUE HA Majble U CPEJHUE NPEAIPUATUS KaK B KPATKOCPOUYHOM, TaK U B JOJITOCPOYHOM nepcrnektuse. OUHAHCOBBIE
PUCKH HMMEIOT HETaTUBHOE BIIMSHUC HA JEATCIBHOCTh MANBIX M CPEOHHX MPEIIPUATHA W, TaKUM 00pa3oM, JOJKHEI
KOHTPOJIUPOBATHCS AJISl YIYULIEHUs! PE3YJIbTaTOB UX ACSITEIbHOCTH.

KiaroueBbie c10Ba: GHHAHCOBBIC PUCKU MAJIBIX U CPEIHUX MPEANPHUITHHN, IEATEIHHOCTh MAIBIX U CPEIHHUX TPEATIPHUSITUH,
yIpaBICHUE PHUCKAMH, PHIHOYHBIA PUCK, PUCK H3MEHEHHUS BAJIOTHOTO KypCa, PHCK H3MEHEHHsS MPOIECHTHOH CTaBKH,
UHQISIIIUOHHBIN PHCK.

Kaacendpurxanus JEL: G32, M31.
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