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Un BapTO guBepcudikyBaTit A0XiA? AuHaMiuHMI aHaAi3 MaHeAbHMX AAHMX AeIIO3UTapHIX
Jinancosux ycranos Hemmaay

VY crarTi aHamizyeThCsl MOXJIMBUI BIUIMB PI3HOMAHITHOCTI HEBIZICOTKOBHX IOXO/IB Ha €(pEeKTUBHICTh HEMAbChbKHX
nerno3utapHux (inancoBux ycranoB (DFI). Po3rismaroThes Taki 3MiHHI: I1aTa 3a MOCIYTH, AWBIACHIN 3a MadOBUMHU
IHCTpYMEHTAaMH Ta CITBBIIHOIICHHS HEMPOIICHTHOTO J0XOAY JO 3arajbHOTO OIEpAaIlifHOrO J0XOMy SIK CHIOTCHHI
¢dakropu. ROE € KiI04oBHM MOKa3HHKOM NPHOYTKOBOCTI. JlOCHIIKYEThCSI TaKOX BIUIMB KOHTPOJBHUX 3MIHHHX —
BiJTHOIICHHS BUTpAT JI0 JIOXOJY, CIIBBIIHOIICHHS BJIACHOTO KaIiTady JO 3arajJbHOi CYMH aKTHBIB 1 BiJIHOIICHHS
HETPAIIOI0YNX KPEIUTIB JI0 3arajibHOT CyMH KPEAWTIB — Ha e()eKTHBHICTh (DiHAaHCOBHX ycTaHOB. [l aHaIi3y i OIIHKH
3B’S13KIB M)XK 3MIHHHUMH BHUKOPHUCTOBYIOThCS BTOpHHHI naHi 3 2015/16 mo 2021/22 ¢inaHCOBI poKH i3 3aCTOCYBaHHSIM
KOPEISIIHOro Ta perpecifHoro aHamiziB. Y IIbOMYy AOCII/DKEHHI, 3aCHOBAaHOMY Ha TecTi crienmdikamii Xaycmana,
3aCTOCOBYEThCA TIIXiN NWHAMIYHOTO aHANi3y IMaHENFHUX JaHUX 13 3aCTOCYBaHHAM MOJETI perpecii BHITaJKOBHX
e(exTiB. Pe3ynpraTi mokasyroTh, IO AUBIICHIN 3a MaifoBuMu iHCTpyMeHTaMu (] = —0,565%*) HeraTBHO BILIMBAIOTH Ha
MpUOYTKOBICTh, TOJI SK IUIATa 32 MOCIYTH Ta HEMPOIEHTHUH JOXiJ SK YacTKa 3arajlbHOTO OIEPamliiHOTO JOXOIy He
MAalOTh 3HAYHOTO BIUINBY. PaKTOpH KOHTPOJIO, TaKi AK CHIBBiAHOIIEHHS BHUTpAT i moxoniB (I = —0,432**) i BmacHuit
Karritan g0 3araidbHuX akTtuBiB ([T = —94,101**), HeraTuBHO BIUIMBAIOTH HAa MPHOYTKOBICTB. Y CTATTI MPHITYCKAETHCH,
1o quBepcudikallis J0X0iB MOKe OyTH HEBUT'1THOIO, TOMY KEPIBHUKIB HENaJIbChKUX (hIHAHCOBUX YCTaHOB 3aKIMKAIOTh
NPUAUISATA TPIOPUTETHY YBary BiJICOTKOBUM JOXOJaM 1 PO3IIIsIaTH albTEPHATHBHI 1HBECTHLINHI MOMXJIIUBOCTI. J{i1s
II/IBUILEHHS] PEHTA0eIFHOCTI PEKOMEHTY€EThCSl 3MEHIIINTH BiTHOIIEHHS BUTPAT JI0 MPUOYTKY Ta BJIACHOTO KalliTally JI0
3arajibHOI CyMH aKTHBIB.
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