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JocaiaxeHHsI MOJepaTOPHOI poAi SIKOCTi peryaioBaHHs Y B3a€MO3B'sI3Ky MiXK IAMOMHOIO,
AOCTYIHICTIO 71 e(peKTUBHICTIO (piHAHCOBMX YCTAaHOB Ta €eHePTOEMHICTIO B KpaiHax — uaeHax Paanu
criBpob6iTHNIITBa apabcbkux gepkas IlepcbKoi 3aTOKM

®iHaHCOBI yCTAaHOBH MOXYTh BIiHIrpaBaTH BHpIMMANBGHY pONb Y MIABUINCHHI €HEProe(QeKTHBHOCTI, CIPUIIOYN
IHBECTHLISIM y eHepro30epirardi TexHoiorii Ta iH}ppacTpykTypy BiamosimzHo mo Llineit cramoro po3sutky. Merta 1poro
JIOCTIKSHHSI — BUBYHUTH BIUIMB IITHOMHH, JOCTYITYy Ta e(hpeKTHBHOCTI (DiHAHCOBUX YCTaHOB Ha €HEPTOEMHICTH Y KpaiHax
—unenax Panu ciBpoOiTHHITBA apabebkux nepxas [lepcpkoi 3atoxu (PCAII3) 3a mepiox 2000-2021 pokiB y pamkax
exosnoriynoi kpuBoi Kysneuns (EKK). 1l[o60 nmojmatm anamizy HOBH3HH, MOJEpaTOpHA POJIb SIKOCTI PEryJIOBaHHS
MepeBIPSETHCS Y B3aEMO3B'SI3KY MiX MIIMOMHOIO, JOCTYIIOM, €()EKTUBHICTIO Ta €HEPrOEMHICTIO. 3 oruisiay Ha (iHaHCOBY,
E€KOHOMIYHY Ta IHCTUTYLilHY B3aeMmoros's3aHicTe kpaiH PCA/JIII3 BHKOpHCTOBYIOTBCS MaHENbHI €KOHOMETPHYHI
METOJIU IPYTOro MOKOMIHHS, TaKi SK TECTH Ha OAMHUYHI KOPEHi JJIsl IEPEBIPKH IIEPEXPECHO] 3aJIeKHOCTI, KOIHTETpallis
Ta aBTOperpeciiiHuii po3noaineHui jar. Pesynbratu miaTBepaKyIoTh 1oBrocTpokoBy BamiaHicth EKK y Bcix Mogemsx.
Y kopotkocTpokoBiit nepcnekruBi EKK minTpumyetsest nmumre B Moneni rimbuau. JlocTyn i TTnOWHA HE BIDIMBAIOTH
Oe3nocepelHbO Ha EHEPrOEMHICTh Hi B KOPOTKOCTPOKOBIM, Hi B JOBIOCTPOKOBIH MEpPCHEKTHBi, OTHAK SKICTh
peTyIIOBaHHS 3HAYHO TOM'SKIIHMJIA Ii 3B'SI3KH 3 JOBrOCTpokoBUMH Koedimientamu —0,096 (rnmmowmna) ta —0,063
(moctyn). BcranoBneHo, M0 epEeKTHBHICTH 3HWKYE €HEPrOEMHICTH 3 IOBrocTpoKOBHM Koedimierrom —0,109, i meit
e(eKT TaKOX TOM'SIKIIYETHCS KPAIIOK0 SKICTIO PEryIIOBaHHSA 3 JOBrOCTpOoKoBMM Koedimieatom —0,087. OmHaxk,
epeKTUBHICTp 1 ii B3aeMOXis 3 SKICTIO pETYIIOBaHHA HE MAlOTh CYTTEBOTO BIUIMBY Ha EHEPrOEMHICTD ¥y
KOPOTKOCTPOKOBI#l IepcrnekTuBi. Pe3ynprati mokasyroTh, IO SIKICTh PEryNIOBaHHS O€3MoCepeHbO Ta MOCIIJI0BHO
3HIKYE E€HEPrOEMHICTh y BCiX Mozensx. Lli pe3yabTaTd MiAKPECTIOIOTh HEOOXIMHICTh yIOCKOHAICHHS (hiHAHCOBHX
YCTaHOB 1 PEryJIIOBaHHS /sl JOCSITHEHHsI eHeproe()eKTUBHOCTI B KpaiHax — wieHax Paau criBpoOITHUITBA apabChbKUX
nepxas [lepcbkoi 3aTOKH.

Koarouosi cioBa: ¢iHaHCOBI oprasizaiii, SIKICTb PEryJIIOBaHHS, €HEproeMHiCThb, ekojoriyHa kpua Kysnews, L{imi
CTaJIOTO PO3BUTKY

Knacudikanin JEL: G20, G28, Q43
(@) |

CrarTs 3HAXOOUTHCS Y BIIKPUTOMY HOCTYI 1 MOXKE PO3MOBCIO/UKYBAaTHCS Ha ymoBax JineHsii Creative Commons Attribution 4.0
International license, 1m0 103BOIIsIE HEOOMEXEHE TIOBTOPHE BUKOPUCTAHHS, PO3MOBCIOKEHHS Ta BIITBOPEHHS Ha OyAb-IKOMY HOCIi 3a
YMOBH HasBHOCTI BiJITIOBITHOTO MIOCHJIAHHS HA OPUTiHAIBHY BEPCIIO CTATTi.



