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Briams mponiecy BUKYIy akIliii Ha ¢iHaHCOBi ITOKa3HMKIL: €KOHOMidHa TO4YKa 30py Ta IlepcIieKTuBa
¢inarcosoi 3siTHOCTI. Aani 3 €runTy

VY crarTi KOCHIIKYEThCS BIDIMB IPOLECY BHKYITy aKI[iif Ta HOro MOTHBIB Ha (DiHAHCOBI pEe3yNbTaTH 3 TOUKU 30Dy
(hiHaHCOBOT 3BITHOCTI Ta eKOHOMIKH. /[0 BHOIpKM YBIHILIM 66 KOMIIaHiH, 3apeecTpoBaHUX Ha CTUMETChKii QOHIOBII
6ip>ki 3 2009 o 2020 pix. 3acTocoBaHo perpeciitanii ananmiz OLS. Pe3ynbrati BKa3yloTh Ha MOUTHBHHUN BIUIHB BUKYITY
akUii Ha (iHAHCOBI MOKA3HUKH, BUMIPSHI 3a OTIOMOTOI0 ekoHOMiuHOi moxaHoi BapTocTi (EVA) Ta penTabenpHOCTI
BiacHoro kamitarry (ROE), Ta Ha He3HayHMIl BIUIMB BHUKYITy akiiif Ha peHrabenpHicTh akTHBIB (ROA). IToka3zano, mo
MOTHBH KEpPiBHHIITBA CTOCOBHO BHKYITy aKI[iif BIUTMBAIOTh Ha (piHAHCOBI MOKA3HUKHM KOMIMaHii, a HOro MOTHB JOCSITH
MO3UTUBHOTO CabJ0 cIIpHsie (piHAHCOBUM pe3ynbTaTaM. Bka3yeTbes Ha Te, 1110 MOTUB KepPiBHUIITBA 301IbIIMTH PHUOYTOK
HAa aKIio € OJHHUM i3 HallBAXIMBIIINX CTOCOBHO BHKYITy aKIil, [0 TaKOX IOKpaIrye (HiHAHCOBI pe3ynbTaTH KOMIIAHil.
BusiBneno, mo EVA € oaHuM 13 HaliBaXJIMBIIIMX MMOKa3HHUKIB (iHAHCOBUX Pe3yJbTATiB, MPH LILOMY BHKYI aKIii Mae
HaAMOLIBII 3HAYHUHN BIUIMB Ha HOTO MiIBUINCHHS MOPIBHIHO 3 PEHTAOCIBHICTIO aKTHBIB 00 PEHTAOEIbHICTIO BIACHOTO
Kamitary. OpHaK He 3HAIEHO CYyTTEBOrO BIUIMBY HA BHUKYI aKmiii 3 MeTOIO 30iTbIICHHS (DiHAHCOBOTO BaKens Ha
(hinaHCOBI pe3ysbTaTH. BUsABICHO, 10 30UTBIICHHS MPUOYTKY HA aKINIO0 € HAWBAYKJIMBIIIMM MOTHBOM JIJIsl BUKYITY aKITii
Ha ErMIETCHKOMY PHHKY.

KnrouoBi cioBa: BUKyn akIiiif, eKOHOMIUYHA JOAaHA BapTiCTh, PEHTA0ENBHICTh BIIACHOTO KalliTally, peHTaOCIbHICTH
aKTHBIB, €TUIIET

Kaacudikaunis JEL: M41, M40, G10
[@her |

CraTTs 3HAXOJUTHCA y BIAKPUTOMY JOCTYII 1 MOXe PO3HOBCIOMXKYBaTHCS Ha ymoBax jinensii Creative Commons Attribution 4.0
International license, 1110 103BOIA€ HEOOMEkKEHE NOBTOPHE BUKOPUCTAHHS, PO3IOBCIOMXKEHHS Ta BIITBOPEHHS Ha OyIb-KOMY HOCII 3a
YMOBH HasiBHOCTI BiAIIOBIAHOTO IIOCUJIAHHS HA OPUTiHAIIBHY BEPCIIO CTATTi.



