3apax Ilycmitaninrriac

Omrinka pesyabraTiB  (iHAHCOBOI AifIABHOCTI Ta BHAUBY AWBiIA€HAHOI HOAITUKHI
0aHKiBCBKMX KOMIIaHii, IO MalOTh AiCTUHT akIliyi Ha IHAOHe3iVichKit POHAOBIN OipKi

MeTtor0 IOCTi/PKEHHST € OLlIHKa pe3yNbTaTiB (iHAHCOBOI MisUNTBHOCTI Ta BIUIMBY JTUBIACHIHOI IOJITHKH
0aHKIBCHKUX KOMITaHi|, III0 MArOTh JIICTUHT aKIliii Ha [HmOHE31iChKiH (oHmOBIH Oipxi, 3a mepioxn 3 2014 mo
2017 pp. BaxnuBoro € omiHKa pe3ysbTatiB (hiHAHCOBOT MISUTBHOCTI KOMIaHii. Pe3ysbTaT OILIHKH, 30KpeMa
OLIHKW JHBINEHIHOI TOJIITHKH, € MOKa3HMKOM e()eKTHBHOCTI (PIHAHCOBOI MifAJBHOCTI JUIS iHBECTOPIB Ta
BIUTMBAIOTh HA MPUHHSTTS HAMU 1HBECTHILIWHUX pillleHb. ABTOPH BUKOPHCTOBYIOTh KiUNBKICHHHA Tiaxig. B
OCHOBI OIIIHKH Pe3yJbTaTiB (IHAHCOBOI MisSUTBHOCTI JIEXKATh TaKi MOKA3HUKH SIK JIEBEPUIXK, TPHUOYTKOBICTH Ta
301MbLICHHS TPUOYTKY, SKi OyJI0 MpoaHaIi30BaHO 3a JOMOMOTOI0 METOAY MHOKMHHOI JiHilHOI perpecii. Ha
piBHI 3HauymocTi 3i 3HaueHHsAM 0,05 pe3ynbTaTd JOCITIMIKEHHS CBiYaTh MPO 3HAYHWN HETATUBHUI BIUIMB
JIEBEPUKY Ha AWBIACHIHY TMOJITHKY, BOJHOYAC, BIACYTHICTh BIUTUBY NIPHOYTKOBOCTI Ta 301IBIICHHS
npuOyTKYy Ha JAWBINCHOHY TMONITHKY. [lJisi TOSICHEHHS BIUIMBY BHIIE3TalaHMX TIIOKa3HUKIB B OCHOBI
JIOCTIDKEHHS JIe)KaTh TEOPil HA OCHOBI JMBIICHAHOI MOJIITUKU, a CaMe TEOPisl 3aIMITKOBUX IUBIJICHIIB Ta
TEOopisl 3T KyBaHHA. Pe3yapTaTi JOCTIHKEHHS MiATBEPKYIOTh TEOPi0 3IMINTKOBUX TUBINCHIIB B IIIaHI
BU3HAUCHHS KOMIIAHIEI0 IMBIICHIHOI TONITUKU [UITXOM aHalli3y CTPYKTYpPH IJIBOBOTO KariTamy 1 B
MOIAJIBIIOMY PO3MOILTY JUBIICHIIB JIUIIIE 3 PEIITOI MPUOYTKY.

Kurouosi ciioBa:ieBepumK, POy TKOBICTh, 30UTBIICHHS TPUOYTKY, AUBiICHTHA TIOJTITHKA
Knacudikauis JEL: G11, G17

(co) R

CrarTsi 3HaXOANUTHCSA y BIIKPUTOMY AOCTYI 1 MOXE PO3NOBCIOJKYyBaTtucs Ha ymoBax JjineHsii Creative Commons
Attribution 4.0 International license, mo mo3BoNsie HeOOMe)KeHe MOBTOPHE BUKOPUCTAHHS, PO3IIOBCIOKCHHS Ta
BIITBOPEHHS Ha OyIb-IKOMY HOCIi 32 YMOBH HasIBHOCTI BiITOBIIHOTO MOCHJIAHHS Ha OPHUTiHAIBHY BEPCilO CTATTI.

3apax [Iycimranmnnrruac

Orrenka pesyabTaTOB (PMHAHCOBOW AeATEABHOCTU ¥ BAMSHUSA AVBUAEHAHONM IIOAVTUKN
0aHKOBCKIMX KOMIIaHMI, MMEIOINMX AMCTUHT akimii Ha IHaoHe3snickon GpoHA0BO OupKe

Llenpro uccnemoBaHus SBISACTCS OLICHKA PE3YyIbTATOB (PMHAHCOBOMW JICATCIBHOCTH U BIUSHUS TUBUIACHIHOU
MTOJIMTUKN OaHKOBCKHMX KOMITAHHMH, MMEIONINX JUCTHHT akiuil Ha WHmoHesmiickol (oHmOBON Oupike, 3a
niepuox ¢ 2014 mo 2017 rr. BaxkHO# SABIsSETCS OIEHKA PE3yIHTaTOB (DMHAHCOBOH NEATEILHOCTH KOMITAHUH.
Pe3ynbTarThl OlleHKH, B YaCTHOCTH OIICHKH JTUBUCHTHOW MOJIMTUKH, SBJISICTCS MOKa3aTesieM 3()()EeKTUBHOCTH
(hMHAHCOBOU NEATENFHOCTH ISl WHBECTOPOB W BIIMSAIOT HAa MPHHATHE WMHU WHBECTHIMOHHBIX DPEUICHHIA.
ABTOPBI HCTIOIB3YIOT KOJIMISCTBEHHBIN OIX0I. B OCHOBE OIIEHKH Pe3yJIbTaTOB (DMHAHCOBOH NMEATEIHHOCTH
JIS)KAT TaKWe T0Ka3aTeld KaK JICBEPUK, NPUOBUIBHOCTh U YBEJIWYCHHE MPUOBLIM, KOTOPBIC OBLIH
MPOAHATU3UPOBAHBI IPU MOMOIIM METOJa MHOKECTBEHHOM JIMHEHHOHN perpeccuu. Ha ypoBHe 3HaUMMOCTH
co 3HaderneM 0,05 pe3ynbTaThl UCCIICOBaHUS CBUCTENBCTBYIOT O 3HAYHUTEIPHOM HETaTHBHOM BIIMSHUU
JIeBepUIKa HA JUBUACHIHYIO TMOJUTHKY, B TO K€ BPEMsI, OTCYTCTBUU BIUSHUS MPUOBUTHHOCTH U YBEITHMUCHUS
MpUOBLTY Ha TUBUCHIHYIO TOJIUTUKY. JI7s 0OBSICHEHUS BIUMSHHS BBIIICYOMSHYTHIX ITOKa3aTeNiel B OCHOBE
WCCIIEJIOBAHUS JIS)KAT TEOPHH Ha OCHOBE MAWBHUICHIHON TIOJIWTHKH, a WMEHHO TEOpHs OCTaTOYHBIX
OUBUICHIOB M TEOPHs CIIaXWBaHWA. Pe3ynbTaTbl MCCIIEZOBaHWS ITOATBEPXKIAIOT TEOPHIO0 OCTATOYHBIX
JIUBUICHIOB B IUIAHE ONIpPEICICHUS KOMITAHWEH MUBHUACHIHOW IOJUTHKH IIyTeM aHalli3a CTPYKTYpPHI
LIEJIEBOTO KaluTalla ¥ B JaJIbHEHIIIeM pacIipelelieHrs JUBUICHAO0B TOJIBKO C OCTaIbHON MPUOBLIBIO.

KiroueBbiec10Ba: 1€BEPUDK, IPUOBIIBHOCTD, YBEJIMUEHUE IPUObUIN, TUBHUICHIHASI IOJTUTHKA
Kaacenpuxanus JEL: G11, G17
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