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Anazi3 BHAMBY MaKpOeKOHOMidHNMX (aKTOpPiB Ta HOAITUMYHMX IO4ill Ha iHJAeKc AOXigHOCTI Ha
dongosux punakax [lasectran i1 AmMany (2011-2017)

MeToro AOCHIKEHHs € aHaJi3 BIUIMBY MaKpOEKOHOMIYHHUX (hakTopiB Ha moxonu (¢onmoBux Oipxk IlanecTuHu i AMmany.
Takoxk y cTaTTi MpoaHaii30BaHO MOJIITHYHI MoJil B Wil cdepi Ta iX BB Ha noxoau (GoHnoBux puHkiB [lanectunu i
Awmmany. Ilig yac pocnipkeHHst OyJO BHKOPHCTAaHO MaKpOEKOHOMIYHY MOJENb Ha OCHOBI Teopil apOiTpa)kHOro
niHoytBopeHHs. Kpim Toro, Oyno oOpaHO HaWBaKNUWBIII IMOJITHYHI IMOJIl, a TaKOX MPOAHATI30BaHO iX BIUIMB 32
JIOTTOMOTOI0 METOJy BHBUYCHHS MOJiii. Pe3ynpratd cBimYaTh Mpo Te, IO iHICKC CIOKUBYMX I[iH, BAJIOBHHA BHYTPILTHIH
MPOAYKT, a TAKOXX BAIIOTHUH KypcC, MalOTh 3HAYHHI BIDIMB Ha JOXOAW ()OHIOBOTO PUHKY, aje 1HAEKC MPOMHCIOBOTO
BHPOOHHIITBA i TOProBeNbHHU OaJlaHC HE MalOTh 3HAYHOTO BIUTHUBY. KpiM TOro, BOHHM CBiI4YaTh NMpPO 3HAYHHUI BIUIHB
MOJIITHYHUX TMOAINA Ha noxonu (poumoBux puHKiB [lanectnrn i1 Ammany. Hampuxinazn, Ha [TanectuHChKil hoHIOBIH Oipoki
ciM 3 OIWHANIATH TOAIM MaNW 3HAYHWW BIUIMB Ha 3arallbHUHM 1HAEKC AOXigHOCTI ¢ormoBoro puHKy [lamectmrm. o
cTocyeThcsi AMMaHCBKOT (poHIOBOI Oipiki, NEB’SITh 3 OAMHAALATH IOAIH MajW 3HAYHWN BIUIMB HAa 3arallbHUM IHZEKC
noxiaHocTi donmoBoro purky Mopmauii. OCHOBHI pe3yNbTaTH CBiZuaTh PO Te, IO MAKPOSKOHOMiuHi (haKTOpPH Ta
MOJITHYHI TOAIT MalOTh 3HAYHUI BIUIMB Ha noxoau GoHnoBux puHkKiB [lanectinu it Ammany. @ounnosi punku [lanectunn
i1 AMMaHy € Hee()eKTUBHHMH 1 He BOMPAIOTh HeBU3HAUEHY iH(opMalio 1 ry4Hi mouii.
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CrarTsi 3HaXOJUTBCS Y BIJKPUTOMY JOCTYIMi 1 MOXE PO3IOBCIOJDKyBaThucs Ha ymoBax Jinensii Creative Commons

Attribution 4.0 International license, mo m03BOJsIE HEOOMEXEHE IMOBTOPHE BHKOPHUCTAHHS, PO3MOBCIOKECHHS Ta
BIITBOPEHHA Ha Oyb-IKOMY HOCIi 32 YMOBH HasIBHOCTI BiITOBITHOTO OCHJIAHHS HA OPHUTiHAJIBHY BEPCiiO CTATTI.

Man Axabapun, Abayanacep Hyp, Camex ATyt

AHaan3 BAVSTHNSA MaKpPO9KOHOMMIECKMX (PaKTOPOB M MOAUTUIECKVX COOBITHI Ha MHAEKC AOXOAHOCTH
Ha ¢oHgoBBIX pbiHKax IlazecTyHbl 1 AMMaHa (2011-2017)

Lenpto wnccnenoBaHus SBISETCS AaHAIW3 BIHMSHUS MaKpPOSKOHOMHYECKMX (DaKTOpoB Ha H0OXOIbI (POHIOBBIX OHpPK
[Nanectiasl 1 AMMmana. Takke B cTaThe MPOAHAIN3UPOBAHBI OJUTHYECKHAE COOBITHS B NAaHHOH cepe W MX BIHMSIHHE Ha
Joxozbl HOHIOBBIX PHIHKOB IlamecTuHsl 1 AMMaHa. Bo Bpems mccienoBaHus OblLIa HCIONB30BaHA MAaKPOIKOHOMHYECKAs
MOJZIeNIb Ha OCHOBE TEOPUHU apOMTpakHOTO IeHooOpa3zoBaHus. Kpome TOro, ObITM BHIOpaHBI Ba)KHEHIIME MOJUTHYECKHE
cOOBITHS, a TaKkKe IPOAHAIM3UPOBAHO WX BIMSHHE IIPH IIOMOIIM METOAA H3y4YeHHs COOBITHH. PesynmbpraTsl
CBHJIETENILCTBYIOT O TOM, YTO WHJIEKC MOTPEOMTENILCKHUX 1I€H, BaJIOBBI BHYTPEHHHMH NPOAYKT, & TAKIKE BaIIOTHBIN KypC,
HUMCHKOT 3HAQUUTCIBbHOC BJIMAHUC HA JOXOJbI (l)OH}IOBOFO PbIHKA, HO MHACKC MPOMBIINIJICHHOTO MPOU3BOACTBA U TOpFOBLII‘/II
6ayaHC HE UMEIOT 3HAYMTENBHOTO BIUSHUSA. KpoMe Toro, OHM CBHIETENBCTBYIOT O 3HAYUTEIILHOM BIIMSIHUM ITOJTUTHYECKUX
coObITHil Ha NOX0/b! (GOHIOBBIX pHIHKOB [lanectuabl 1 AMmana. Hanpumep, Ha [Tanectunckoii ¢pongoBoii 6upxe cemb U3
OJMHHAIATH COOBITHH MMENN 3HAYUTEIIFHOE BIMSHUE Ha OOIIMIT HHIEKC NOX0AHOCTH (oHmoBoro poiHka [lanectunst. Yto
KacaeTcsi AMMaHCKOH (OHIOBOW OHMpIKH, AEBATH M3 OAMHHAALATH COOBITHH WIMENH 3HAYWTEIbHOE BIMSHHE Ha OOLIHiA
nHIeKC poxomHocTH (ormoBoro peiHKa Mopmanmn. OCHOBHBIE PE3yJIbTaThl CBUAETEINBCTBYIOT O TOM, HTO
MaKpO3IKOHOMHUYECKHE (PAKTOPHI U TIOJIMTHIECKUE COOBITHSI MIMEIOT 3HAYNTEIHHOE BIMSIHUE HA JOXObI (DOHIOBBIX PHIHKOB
IManectunsl 1 Ammana. @oHpnosble peiHKM IlamectuHel 1 AMMmaHa SABISIFOTCS HEI((GEKTHBHBIMH M HE BIUTHIBAIOT
HEOIIpeeIeHHYI0 HHPOPMAIHIO X TPOMKHE COOBITHS.
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Kaaccudukanus JEL: G12, G14
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