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TecTyBaHHsI e(peKTMBHOCTI MOAeAi 0aHKiBCbKOI cCTeMM KOMIiCilIHMX areHTiB 3a IpOLeHTHYMI
cTaBKaMI

VY nauiii cTarTi aHai3ylOThCcA JaHi Ta IHTEPIPETYIOTbCS CTATHCTHYHI PE3YJIbTaTH MIOAO0 TECTyBaHHS e(eKTHBHOCTI Mojeni
0aHKIBCHKOi CHCTEMH KOMICIHHHMX areHTiB 3a MpPOIICHTHHIMH CTaBKaMmH. 1109aTKOBI Ta BTOPHHHI JaHi Oyio 3i0paHo Ha OCHOBI
pe3yNbTATiB TisSUTBHOCTI iHCTHUTYTIB OaHKIBChKOI ramy3i Ediomii 3 MeToro mepeBipkd TilmoTe3 MOCTIKCHHS: KPEIUTHHH PHU3HK Ta
KpH3a JIKBIJHOCTI HE BILIMBAIOTh Ha €()EKTHUBHICTH MOIENI OAHKIBCHKOI CHCTEMH KOMICIHHHMX arceHTIB 3a MPOICHTHUMH CTaBKaMH,
KpenuTHe (HAHCYBAHHS 1HBECTOpA MO3WTHBHO BIUIMBAE HA PEHTAOENBHICTh Ta CTIMKICTH JaHOI MOJENi, a AMCKPETHa PHHKOBA
MPOIEHTHA CTaBKa Ha JEMO3WTH B CBOIO YEPry YMHHUTH MO3UTHBHUI BIUTMB Ha cTaOiNbHY MOOimizamifo memo3utiB y Oanky. s
HepeBIpKU TiOTE3U BUKOPHCTAaHI CTATUCTHYHI IHCTPYMEHTH, Taki sk kKoediuieHT anbda Kponbaxa, koedinient Kynep-Piuapacon
(KP-20), xaHOHIYHAa KOpeIsIis Ta MYyJIbTHHOMIHANbHA JIOTICTHYHA perpecis. Pe3ymbTaTd IOCITIDKCHHS JIEMOHCTPYIOTh, IO
KPEOUTHUH PHU3MK Ta KpH3a JIKBIAHOCTI HE BIUIMBAIOTh €(EKTHBHICTH MOAEN OaHKIBCHKOI CHUCTEMH KOMICIHHUX areHTIB 3a
MIPOLIEHTHUMH CTaBKaMH, KpeIUTHE (hiHAHCYBaHHS IHBECTOPIB MA€ CyTTEBUH BIUIMB Ha PEHTA0EIbHICTh Ta CTIHKICTh JaHOT MOJIElNi Ta
JMICKpETHAa PUHKOBA MPOLICHTHA CTaBKa Ha JEMO3UTH TaK0XXK CHJIbHO BIUIMBAE Ha CTaOUIbHICTH MOOLTI3alii nerno3utis. Lle npusBeno 1o
BHCHOBKY, III0 MO/IENIb OQHKIBCHKOT CHCTEMH KOMICIHHX areHTiB 3a MPOIIEHTHUMH CTaBKaMH € KHUTTE3JaTHOIO Ta HaIHHOIO.

KuniouoBi ciioBa: xpeautHe (iHaHCYBaHHS iHBECTOpa, JHCKPETHA PHHKOBA IPOLCHTHA CTaBKAa Ha JEMO3MTH, MOJETb arcHTa OaHKY,
MPUOYTKOBICTH Ta CTIHKICTh, CTAOUTEHUI ICTIO3HT.

Knacundikauin JEL: E21, E22, E40, GO1, G21, G32.
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TeCTI/IpOBaHI/Ie 9(1)(1)EKTI/IBHOCTI/I MoOaean 0AHKOBCKOV CMCTEMBI KOMIMCCMOHHBIX aT€HTOB 10
IIpOLEeHTHbIM CTaBKaM

B nanHO¥ craThe aHaNMM3MPYIOTCS AaHHBIE M MHTEPIPETHUPYIOTCS CTATUCTHYECKUE PE3yJIbTaThl 10 TECTHPOBAHHIO Y(P(PEKTUBHOCTH
MoO/JIeNT OAHKOBCKON CHCTEMbl KOMHCCHOHHBIX ar¢HTOB I10 TPOICHTHBIM cTaBKaM. HauanbHble 1 BTOpHYHbIC TaHHBIE OBUTH COOpaHBI
Ha OCHOBE pE3YJIbTaTOB JESATEIBHOCTH MHCTUTYTOB OaHKOBCKOW OTpaciu D(GHONHMU C IETbI0 MPOBEPKH THUIIOTE3 HCCIIECIOBAHMS:
KPEIUTHBIA PUCK M KPU3UC JIMKBUIHOCTH HE BIHSIOT HA 3(PPEKTUBHOCTH MOJICII OAHKOBCKOW CHCTEMBI KOMHCCHOHHBIX areHTOB IO
MPOLICHTHBIM CTaBKaM, KpeJUTHOE (PMHAHCHPOBAHUE MHBECTOPA MOJIOKHUTEIBHO BIUACT Ha PeHTa0eIbHOCTD U YCTOWYMBOCTD TaHHOM
MOJENH, a IUCKPETHAas PBIHOYHAs MPOLCHTHAs CTaBKa HA JACHO3UTHL B CBOIO OYepelb OKa3bIBAaeT IOJOXKUTEIBHOE BIMSHHE Ha
CTaOWIIbHYI0 MOOWIIN3ALUIO IETIO3UTOB B OaHKe. J{is MpOBEpKH TUIIOTE3bI HCIOJIB30BaHbl CTATHCTHYECKHE HHCTPYMEHTHI, TAKUE KaK
k03¢ ¢unuent anvpa Kponbaxa, xospduuument Kynep-Puuapnacon (KP-20), xaHOHHMYeckass KOppeNsMs W MyJIbTHHOMHHAJIbHA
JIOTHCTHYECKasi perpeccust. Pe3ynbTaTel HCCIIe0BaHUS TIOKa3bIBAIOT, YTO KPEAUTHBIA PUCK U KPU3UC JIMKBUIHOCTH HE BIUSIOIUX HA
3¢ PEeKTUBHOCTh MOJICTH OAHKOBCKOI CHCTEMbl KOMHUCCHOHHBIX ar¢HTOB IO MPOICHTHBIM CTaBKaM, KpeAWTHOE (pMHAHCHpOBaHHE
WHBECTOPOB OKa3bIBaET CYIIECTBEHHOE BJIMSHHE Ha PEHTA0ENBbHOCTh W YCTOWYMBOCTH NAHHOW MOJEIM W AMCKPETHAs PbIHOYHAsS
MIPOIIEHTHAs CTaBKa Ha JEMO3UTHI TAKXKE CHIIBHO BIIMSET Ha CTAOMIIBHOCTh MOOMJIM3AIMH JICTIO3UTOB. DTO NPHUBEJIO K BBIBOIY, YTO
MO/IeNTb 0aHKOBCKOI CUCTEMbI KOMHCCHOHHBIX ar¢HTOB I10 IIPOLIEHTHBIM CTaBKaM SIBJISIETCS JKU3HECTIOCOOHOW M HaJIe)KHO.

KimoueBbie cia0Ba: kpeauTHOe (HDHMHAHCHPOBAHHME MHBECTOpA, JAWUCKPETHAS PHIHOYHAS MPOLCHTHAS CTaBKA HA JEMO3MTHI, MOIECIb
areHTa GaHKa, JIOXOJHOCTh U YCTOWYHBOCTD, CTAOHIIBHBIH JICTIO3HT.

Kaaccupurxanus JEL: E21, E22, E40, G01, G21, G32.
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Crathss HAXOJWTCS B OTKPBITOM JOCTYIIC M MOXET DPACIpOCTPAaHATHCS Ha ycnoBusix juiensuum Creative Commons Attribution-
NonCommercial 4.0 International license, 4ro MO3BOJSET MOBTOPHOE HCIOJB30BAHUE, PACIPOCTPAHEHHE M BOCIPOU3BEICHHE,
3alpeIaeT UCHoIb30BaHUE MAaTEPUAIOB B KOMMEPUYECKHX IIENsIX U TpeOyeT Haluyus COOTBETCTBEHHOM CCHUIKM HA OPUTHHAIBHYIO
BEPCHUIO CTaThU.
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