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Amnazai3 MOTHBIB pimeHHs (piHaHCOBMX KOMIIaHIV IIpO BUILAATY AVBiAeHAiB Ha mpuKaaai Aoxivicbkoi 6ipKi
LiHHMX MaIiepis

VY craTTi BU3HaueHO (PaKTOpW OUBiACHIHOI MONMITHKY OaHKIB Ta iHIMX (QpiHAHCOBHUX ycTaHOB Ha JIoXilChKii Oipki MIHHKX
nmanepiB 3a nepion 3 2009 mo 2015 pp. nuIXoM aHali3y BIUIMBY BOCEMH (DaKTOpIB Ha AWMBIACHIW Ha akiii O6aHkiB. J{ms
aHamizy (hakTopiB NUBIACHOHOI TONITHKHA Ta (PaKTOpiB BIUIMBY Ha pimeHHA OaHKYy NpO BHUIUIATY AWBIACHIIB OyIo
3aMpoBa/PKEHO TPpU MoJeli. Pe3ynbpraTh IOCHIPKEHHS CBiYaTh HPO Te, LIO, 5K 1 mependavanocs, TUBIICHIM Ha aKiii,
JIOXiJ] Ha aKI[if0, TPOIIOBI MOTOKH BiJ] MPOAAXY aKiiii, po3Mip KOMIaHIl Ta cepeHs PeHTa0ebHICTh BJIACHOTO KariTaly
MHUHYJIOT'O POKY IMO3WTHBHO BIUIMBAIOTh HA JMBIJCHIU HA aKIlii I[bOr0 POKY. ABTOPH BKa3yIOTh Ha T€, IO CITIBBIIHOIICHHS
3aJIy4€HOT'O Ta BJIACHOI'O KaniTa.ny, SKUTTEBUI UKIT GaHKy Ta MO)KJ'II/IBOCTi JJIl PO3BUTKY HEraTUBHO BIUIMBANOTL Ha
BUIUIATY IMBINCHAIB. Y CTaTTi TAaKOX IOKa3aHO, M0 OaHkW Ta (iHaHCOBI ycraHoBu Karapy 3miliCHIOIOTH HE3HAYHE
«3TIaPKYBaHHS JJOXOiB» NPH HOPIBHAHHI CYMH JOXOJIB 3 TPOLIOBHUMH IOTOKAMH.

KurouoBi ciioBa: 1oxoau, TUBIACHIHA ONITHKA, OaHKH, piHAHCOBI ycTaHOBH, KaTap.
Kaacudgikauia JEL: G2, G21, G22, G35.
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AHaan3 MOTHBOB pemnreHMs1 (PIMHAHCOBBLIX KOMIIaHNII O BBIIIAaTe AVMBNAEHAOB Ha mpuMepe JoXmicKom
OMp>KM IIeHHBIX OyMar

B cratbe ompezeneHbl (pakTopbl TUBHICHIHOW MOJUTHKA OAHKOB M APYruxX (DMHAHCOBBIX ydpexaeHuid Ha Jloxuiickoin
oupske 1eHHbIX Oymar 3a mepuoxa ¢ 2009 mo 2015 rr. myrem aHajiM3a BIMSHUAS BOCBMHU (PaKTOB HAa TUBHUICHIBI HA aKI[UH
0ankoB. J[y1st aHanu3a (pakTOPOB TUBHUICHIHON MOJUTHKY U (JaKTOPOB BIIMSIHUS HAa PEIICHHs OaHKA O BBIILJIATE JUBUICH/IOB
6]:1.]'11/1 BHCAPCHbBI TpHU MOACIIH. PeSyJ’IbTaT])l HCCICJ0BaHuA CBUACTCILCTBYHOT O TOM, 4YTO, KaK M IPEAYyCMaTpuBaJIOCh,
JUBUJCHIBl HAa aKUWHW, JO0XOJ Ha akKUHWIO, JEHEKHbIe MOTOKM OT MPOJAXH AakUWh, pa3Mep KOMIIAHMHM W CpelHss
PEHTa0CIFHOCTh COOCTBEHHOI'O KaIlUTajla MPOIUIOTO ol TOJI0KHUTEIBHO BIUSIOT HA TUBUACHIBI Ha aKIMU 3TOTO TOJA.
ABTOpBI yKa3bIBalOT HAa TO, YTO COOTHOIICHWE TPUBJIICYCHHOTO W COOCTBEHHOTO KalUTalla, XU3HCHHBIA ITUKJI OaHKa W
BO3MOKHOCTH JJISI Pa3BUTHS OTPUIATEIBHO BIHSIOT HA BBIIUIATY TUBUACHIOB. B cTaThe Takke MOKa3aHO, YTO OAHKH H
¢uHAHCOBBIE yupekneHns KaTapa OCYIIECTBIAIOT HE3HAYHTEIBHOE «CTIIAXHBAHWE TOXOIOB» TIPH CPABHEHHUH CYMMBI
JIOXOJIOB C ICHE)KHBIMHU TIOTOKaMH.

KuroueBble cjioBa: 10X0/bI, TUBUACHAHAS IOJIUTHKA, OaHKH, (PUHAHCOBBIC YupexaeHus, Katap.
Kuaaccudurkanus JEL: G2, G21, G22, G35.
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