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AHaai3 moAiTUKM BUILAaTU TOTiBKOBUX AVBiAeHAiB Ha IHAOHe3iMCbKili POHAOBIN OipiKi

[IpoTsroM NeCATHIITh TUBIACHIHA MOJIITHKA 3aIHIIAETHCS HE3PO3YMUIOO I JOCHTITHUKIB. PiBeHh BUILIATH JTHUBIICH/IB
BapilOETbCA HE JIMIIE y Tamy3sX, a 1 B KpaiHaX. Y CTaTTi MpoaHaTi30BaHO IHBINEHAHY MOJITHKY i1HIOHE3IHCHKUX
JIepKaBHUX KOMIIAHI, 30KpeMa MPOaHATI30BAHO YACTKOBHU BIUIMB KOEQIIiEHTYy JKBITHOCTI, KoeQiIlieHTy
3a00proBaHOCTI, PO3Mipy KOMITaHil, MPUOYTKOBOCTI Ta 3POCTAHHS aKTHBIB HA MOJITHKY BUILIATH TOTIBKOBHUX JAWBIICHIIB Ha
Ianonesiiicekint hormoBiH Gipxi 3 2008 mo 2015 pp. 3aranom B sikocTi BuOipku Oyio Bukopuctano 102 xommanii. Bubipky
OyJ1o mojiieHo Ha YoTupu rpymnu: (1) rpyna KoMnaHii, siki BUIJIa4y0Th HenocTiiHi quBinenau (rpyna Change), (2) rpyna
KOMIIaHI{, sIKi BHIUIAYYIOTh TOCTIHHI IUBIICHIHM, aje MOTIM NPUIHMHSAIOTh BUIUIATY MuBigeHAiB (rpyma Omission), (3)
rpylia KOMIaHil, sKi ClIo4aTKy He BUIUIAUyIOTh JMBIICH/U, ajle OTIM BUIUIAUyIOTh JAWBIIEHIM MOCTiiHO (rpyna Initiation)
i (4) rpyna kommadidi, sKi BUIUIAYYyIOTh MoCTiiHI nuBineHnu (rpyna Constant). Pesynbratn mnepeBipku rinore3 3
BHUKOPHCTaHHSAM MHOXXHHHOTO PErpeciiHoro aHajiidy CBig4aTh PO BIUIMB NPHUOYTKOBOCTI Ta 3pOCTaHHS AaKTUBIB Ha
JVBIJICHIHY TIOJIITHKY B yCiX Tpymnax kKoMmmnaoidi. Po3mip kommanii BIMBae Ha IUBiNEHIHY HOMITHKY y rpymax Change,
Initiation Ta Constant. KoedirieHT 3a00proBaHOCTI BIUTUBAE HA TUBIACHIHY MONITHKY B Tpymi Change.

Kuro4oBi ci1oBa: 1uBineHIHA MTOJITHKA, 3pOCTAaHHS aKTUBIB, KOe(IIlieHT 3a00proBaHOCTI, KOS(IIIEHT JIIKBITHOCTI.
Kaacugikanis JEL: G32, G35.
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CrarTsi 3HaXOJMTBCS Y BIJIKPUTOMY JOCTYII 1 MOXeE PO3MOBCIOJDKYBAaTHCS Ha ymoBax inensii Creative Commons
Attribution 4.0 International license, mo 103BOJs€ HEOOMEKEHE IMOBTOPHE BHKOPHUCTAHHS, PO3MOBCIOJDKCHHS Ta
BIITBOPEHHA Ha Oyb-IKOMY HOCIi 32 YMOBH HasIBHOCTI BiITOBIIHOTO MOCHIIaHHS Ha OPHUTiHAIBHY BEPCilO CTATTI.
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AHaan3 IOANTUKY BbIILAaThl HAAMYIHBIX AMBUAEHAOB Ha VIHAOHe31IICKOV (PpOHAOBOV OMpKe

B TeyeHme pecATWIIETMH IUBUACHAHAS MOJIUTHKA OCTAETCS HEMOHATHOW [UIA MCCIENOBaTeNlell. YPOBEHb BBIILIATHI
JVBHICHAOB BapbUPYETCsl HE TOJIBKO B OTPACIAX, HO M B CTpaHax. B craThe mpoaHann3upoBaHa AWBUACHIHASA MOIUTHKA
WHJIOHE3UHCKUX T'OCYAApPCTBEHHBIX KOMIIAHWI, B YaCTHOCTH IPOAHAIM3UPOBAHO YaCTHYHOE BiMsHHE KO3(D(uimeHTa
JIMKBUJTHOCTH, KOA(pQHUIUECHTa 3aJI0JDKSHHOCTH, pa3Mepa KOMIIAHMHW, NMPHOBUIBHOCTH M POCTa aKTHBOB Ha IOJHTHKY
BBIIJIATHI HAJTMYHBIX TUBHACHIOB Ha VHA0HEe3MitcKo# (oHmnoBoit oupxe ¢ 2008 mo 2015 rr. B 001iem B kauecTBe BHIOOPKH
Obutn  ucrionb3oBaHbl 102 xommannu. BpiOopka Obiia mopeneHa Ha deTbipe rpymmsl: (1) rpymnma  KOMIaHWH,
BBIIIAYMBAIOIINX HENOCTOsIHHbIE auBuaeHAbl (rpynma Change), (2) rpynna KoMmaHWi, BBIIAYMBAIONIMX MOCTOSHHBIC
JMBHUIEH/IB, HO 3aT€M NPEKpalaloiX BHILIATY AUBHACHAOB (rpymma Omission), (3) rpymnma KOMIIAHWH, CHadana He
BBIIIAYMBAIOMINX JUBUICHIBI, HO 3aTE€M BHIIDIAYMBAOIINX JUBHACHIBI TIOCTOSHHO (Tpyrma Initiation) u (4) rpyrima KOMIIaHHH,
BBIIUTAYMBAIOIINX TOCTOSIHHBIE auBHAeHAp! (rpynma Constant). Pe3ympraTl NpoOBEpKHM THIOTE3 C  HCIOIB30BaHHEM
MHO>KECTBEHHOTO PETPECCHOHHOTO aHAIN3a CBUACTENBCTBYIOT O BIMSHUU NMPHOBUIGHOCTH M POCTAa aKTHBOB HA JUBHICHIHYIO
TIOJIUTHKY BO BCEX IPYIax KOMIIaHUH. Pa3Mep KOMIaHWM BIMseT Ha AMBUICHIHYIO MONUTHKY B rpynmax Change, Initiation u
Constant. KoaduipeHT 3a10/DKeHHOCTH BIMSIET HA IMBUICHIHYIO TOJIUTUKY B rpyre Change.

KoueBble cioBa: TUBHICH/HAS ITOJUTHKA, POCT aKTHBOB, KOA(MPHULUEHT 33 J0JDKEHHOCTH, KOO(Q(UIHEHT JTUKBUIHOCTH.
Kaacenpuxanus JEL: G32, G35.
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Crarhsi HaXOJUTCSI B OTKPBITOM JAOCTYIIE W MOXET PaCHpPOCTPAHAThCS Ha ycioBusix suneHsun Creative Commons
Attribution 4.0 International license, 4TO TO3BOJISICT HEOTPAHHUCHHOE IOBTOPHOE HCIIOJIb30BAaHHE, PACIIPOCTPAHCHUE U
BOCIPOU3BEICHHE HA JTFOOOM HOCUTEIIE MPU YCIOBHU HAITMYKSI COOTBETCTBYIOIICH CCHUIKH Ha OPUTHHAIIBHYIO BEPCHIO CTATHU.




