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Emmipmannii amaais onrumisanii ¢QpiHaHCOBMX pe3yabTaTiB Ha IIpUKJaji icaaMCbKmuX miagposaiais y
iHaOHe3iIcbKMX OaHKaxX perioHaabHOTO PO3BUTKY

Meroto cTaTTi € aHami3 omTuMi3amii GpiHaHCOBHUX Pe3yNabTATiB BIIMOBIHO IO 3BITIB iCTAMCBHKHX IMiAPO3ALTIB iHAOHE3IHCHKHX
0aHKiB pETiOHAIBHOTO PO3BHUTKY. 3p00JIEHO OIIHKY (hIHAHCOBHX Pe3yJIbTAaTiB HA OCHOBI MOKa3HUKA YHCTOI OTepaIiiHoi Mapxi,
a TaKOXX IPOTHO30BAHMX MOKA3HWKIB HAa OCHOBI CIiBBiHOIIEGHHS OIEPAIlifHUX BUTPAT [0 ONEpaIlifHOro MHpHOYTKY,
(hinaHCcyBaHHS Ha OCHOBI HEpOOOUMX KpeOuTiB Ta (piHaHCYBaHHS Ha OCHOBI po3mominy nmpuOyTKy. bepyun 3a ocHOBY ormsin
JTepaTypH, aBTOPH CTATTi IPOMOHYIOTH II’ATh KOE(IIli€HTIB IUIAXY JUIA aHAJI3y BIUIMBY Ha YHCTY ONEPAIliiHYy MapXKy, SKHi
CKIIaaae 3 s MPSIMOTO IUTAXY [0 YHCTOI OIEpaIiifHoi Mapxi i 2 U1 HeMpsIMOTO NUIAXyY. JlaHi 4acoBOro paay 0yiIo OTpUMAaHO 3
pivHUX 3BITIB Ta myOikaiii 3BiTiB. Ha ocHOBI koedimieHTy kopensiii [Tlipcona Ta aHani3y nuisaxy 0yJ0 BUSBICHO MPSIMUMN BILIHB
CIIBBIHONICHHS OIEpallifHUX BUTPAT 1O OINepalliifHoro mpuOyTKy, (iHAaHCYBaHHS HAa OCHOBI pPO3MOALTY HPHOYTKY Ta
(hiHaHCYBaHHS Ha OCHOBI HEPOOOYMX KPEIUTIB HA YHUCTY ONEpaLiiiHy MapiKy, a TAKOXK HEIIPSMHIA BIUTUB (hiHAHCYBAHHS Ha OCHOBI
po3moainy npuOyTKY Ha YHCTy OINEpaIliiiHy MapKy Yepe3 CITiBBIIHOUICHHS ONEepaliiHuX BUTPAT JIO OMEPAIifHOTO MPHOYTKY.
o mixaBo, (hiHAHCYBaHHS HA OCHOBI PO3MOMIITY MPHOYTKY Ma€e HETaTHBHUH BILUTUB HA YUCTY ONEpaliifHy Mapxy, IO CBIIYUTh
npo Hee(eKTUBHICTh (DIHAHCYBAHHS HA OCHOBI PO3MOAUTY MPUOYTKY Ui iCIIAMCHKUX MiAPO3IiTiB OaHKIB pEriOHaJIbHOrO
po3BuTKy. llle oMHIM IikaBMM BHCHOBKOM € BiICYTHICTh 3HAYHOTO BIUTMBY (piHAaHCYBaHHS Ha OCHOBI HEPOOOUNX KPEIHTIB Ha
CIiBBiJHOIICHHS ONEPAIifHIX BUTPAT IO ONEepamiifHOro NpuoyTKy, IO CBIYUTH IIPO Te, M0 HECIUIaTa KPEAUTY HE € OCHOBHOIO
MPUYIMHOKO HEe(PEKTHUBHOCTI (hiHAHCYBAHHS, e MOXe OYTH MPUIMHOIO 00MEKEHOTO (hiHAHCYBaHHS.

KurouoBi csioBa: (hiHaHCOBI pe3ysIbTaTH, iCIAMChKUHN MiAPO3ii, OaHKH PETiOHATLHOTO PO3BHUTKY, YMCTa ONepaIliiHa Mapka.
Kaacudikauia JEL: G2, G21, G24.
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DOMIIMpUIecKNii aHaAM3 ONTHMM3anyy (PMHAHCOBLIX pe3yAbTaTOB Ha IIpUMepe JICAaMCKIX HoJpa3AeAe i
B MHAOHE3MICKMX OaHKaxX permoHaAbHOTO Pa3BUTIA

Lenpto cTaThu SBIAETCS AaHANM3 ONTUMHU3ALMU (UHAHCOBBIX PE3YJIbTaTOB B COOTBETCTBHMM C OTYETAMH MCIAMCKUX
TO/Ipa3/IeIICHAH HHIOHE3MHCKIX OaHKOB PErMOHATIBHOTO pa3BuTHs. ClieniaHa OlleHKa (PUHAHCOBBIX Pe3yJIbTATOB HA OCHOBE MOKA3aTelIs
YUCTOW OMEPAIIOHHOW MapiKH, a TakkKe NMPOTHO3MPOBAHHBIX IOKa3aTeNie Ha OCHOBE COOTHOUICHUS OINEPAIlMOHHBIX PAcXO0B K
OICPAIIMOHHOM MPUOBUTH, (PUHAHCUPOBAHHMS HAa OCHOBE HEPAOOUYMX KPEOUTOB M (DMHAHCHPOBAHWS Ha OCHOBE PACIIPEICIICHUS
npuObLTH. bepst 3a 0CHOBY 0030p JIMTEpaTyphl, aBTOPBI CTATHH IPEIAratoT IATh KO3((QUIMEHTOB IMyTH JUT aHAJIM3a BIMSHUS Ha
YUCTYIO OINEPAIMOHHYIO MapKy, COCTARJISIFOLIMNA 3 /IS PSAMOro IyTH K YUCTOM ONEpaliMOHHON Mape W 2 Ui HENpsSIMOTO ITyTH.
JlaHHBIC BPEMEHHOTO psiia OBLTH TOJyYCHBI M3 TOIOBBIX OTYECTOB M ITyOIMKAIMU O0T4eToB. Ha ocHOBe K03 ¢HIMEeHTa KOPPEISIHI
[MupcoHa u aHanM3a MyTH OBUIO BBISBICHO MPSMOE BIMSIHHE COOTHOIIEHHS ONEPAITOHHBIX PACXOJI0B K ONEPAIMOHHOHN MPUOBLIH,
(huHAHCHPOBAHS HA OCHOBE HEpabOUIMX KPEAUTOB HA YUCTYIO ONIEPAIIMOHHYIO MapKy, a TAKke KOCBEHHOE BIMSIHUE (PUHAHCHPOBAHUS
Ha OCHOBE paclpelelieHUs NpUObLIM Ha YMCTYIO OIEPALMOHHYIO MapKy Yepe3 COOTHOLIEHHE OINEpPAllMOHHBIX PpacXoloB K
oreparMoHHoN puoKLT. UTO MHTEpEeCHO, (PUHAHCHPOBAHME Ha OCHOBE pacrpe/eieHHs MPUObIIA MMEET HeTaTHMBHOE BIMSHUE HA
YUCTYIO OMEPALIMOHHYIO Map)Ky, YTO CBHICTENBCTBYET O HEA(P(HEKTHBHOCTH (PMHAHCHPOBAHHS Ha OCHOBE PACIIPE/IeICHUs PUOBLTH
JUISL ACIIAMCKHX TIONpa3/ielieHnii OAHKOB PErHOHANBHOTO pa3BuUTHs. Ellle OMHMM HWHTEPECHBIM BBIBOJOM SIBJISICTCS OTCYTCTBUE
3HAYMTETFHOTO BIWSHUS (DUHAHCHPOBAHMS Ha OCHOBE HEpaOOYMX KPEOWTOB HA COOTHOILICHHE OIEPAIMOHHBIX PAacXOJOB K
OIICPAIIMOHHOM MPHOBLIN, YTO CBHACTENILCTBYET O TOM, YTO HEBBITIIATA KPEIUTA HE SBISICTCS OCHOBHOW PHYMHOMN Hed(PEKTUBHOCTH
(hbuHAHCHPOBAHWISL, HO MOXET OBITh IPHUYMHOMN OrpaHMYEHHOTO (PUHAHCHPOBAHHISL.

KJ'IIO‘ICB])IC cJoBa: q)HHaHCOBI)Ie PE3YyJIbTATHI, HUCJIaMCKOC no;[pas/:[eneHHe, 6aHKI/I peFI/IOHaHBHOTO pa3BUTHA, YUCTAA
orepanroHHas MapiKa.
Kaaccudpuxaunsa JEL: G2, G21, G24.
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