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Amnaai3 3’513Ky MiX npectykeM ¢gipM Ha poHAOBUX Gip>kax Ta piBHeM KOPIIOpaTMBHMX 3aIlaciB FOTiBKI
y KpaiHax 3 mepexigHoi eKOHOMIKOIO Ha IIpMKAaJji B'€THAMCBbKMX AiCTMHIOBUX Qpipm

OCHOBHOIO METOIO CTaTTi € aHaNi3 3B’SI3Ky MK PiBHEM KOPIIOPATHBHUX 3aIaciB TOTIBKH Ta MPeCcTIbKeM ¢ipM Ha POHITOBUX
Oipxax. Takox y cTarTi onucaHi iHmi (akTOpH BIUIMBY BHUMOT IO JIICTHHTY Ha PiBEHb KOPIIOPATHBHHX 3aIaciB TOTiBKH. Y
CTaTTi BUKOPUCTAHO BUOIpKY 3 577 mictuHroBux (ipm Ha B’eTHaMCHKIN (hoHIOBIH Oipxi 3a mepiox 3 2007 mo 2015 pp., 3a
BUHITKOM (hiHAHCOBHX yCTaHOB. Pe3ynbTaTu CBiuaTh Mpo Te, LIO JICTHHTOBI (ipMH 3 OUIBIIMM MPECTHkKEM Ha (OHIOBIM
Oip>ki MarOTh BHINWEH piBEHb 3amaciB TOTIBKM 1 HaBMakd. JOCHIMHKEHHS MOKAa3ajlo0 HAsBHICTh CTATUCTHYHO 3HAYUMOTO
3B’S13Ky MDXK 3allacaMM TOTIBKM Ta TaKHMH BUMOTaMH JO JICTHHIY SIK PIBEHb NPHOYTKY, PIBEHb IUBINEHIIB Ta piBEHb
po3kputrTs iHpopManii. BUCHOBKM crpusTHMYTh €(EKTHBHOCTI YIpPAaBIiHHS TOTIBKOIO JIICTUHIOBUX (IipM 3 Ppi3HUM
npecTrxeM Ha GpoHJOBUX OipKax.

Kuro4oBi ciioBa: 3anacu rotiBky, npectux, Gponaosa Oipxa, B’€THAMCBKI JIICTHHTOBI (hipMu.
Kaacudgikania JEL: G32, G28, G19.
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Attribution 4.0 International license, mo [m03BoJs€e HEOOMEXKEHE IOBTOPHE BHKOPHUCTAHHS, PO3MOBCIOJDKEHHS Ta
BIITBOPEHHS Ha OyIb-IKOMY HOCIi 32 YMOBH HasIBHOCTI BiITOBITHOTO MOCHJIAHHS Ha OPHUTiHAIBHY BEPCilO CTATTI.
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Anaans cBsI31M MeXAy mpecTinkeM GupM Ha POHAOBBIX OMp Kax M ypOBHEM KOPHOPAaTUBHBIX 3aI1acOB
HaAMIHOCTU B CTpaHaXx € IIepexoAHO¥i 5KOHOMMKOV Ha IIpyMepe BbeTHaMCKIX AVICTMHTOBBIX QUPM

OCHOBHOM HEJIBI0 CTAThU SBISCTCSA aHAIN3 CBI3U MEXIY YPOBHEM KOPIOPATHBHBIX 3allacOB HAIWMYHOCTH M IPECTHKEM
¢bupm Ha QoHnoBBIX Oupkax. Takxke B craThe OmUcaHbl Apyrue (HakTopbl BIAUSHHUS TPEOOBaHUI K JHUCTHHTY Ha YPOBEHb
KOPIIOPATHBHBIX 3aIlacOB HAJIMYHOCTH. B CcTaThe MCIOJIB30BaHA BHIOOpKA M3 577 AMCTUHrOBBIX (UpM Ha BbheTHaMCKO#
¢donmoBoit Oupxe 3a mepuox ¢ 2007 mo 2015 rr., 3a uckioveHHeM (HUHAHCOBBIX YyupexkIeHuil. PesynbraTbl
CBHJIETEIBCTBYIOT O TOM, YTO JIMCTHHTOBBIE (PUPMBI C OOJBLIMM IPECTHKEM Ha (POHIOBOM OUpIKe UMEIOT BHICIINI YPOBEHb
3aracoB HaJMYHOCTU M HaoOopoT. VMccienoBaHue Mokasalo HaluyuMe CTaTHCTHYECKH 3HAUYMMOM CBS3M MEXIY 3amacamu
HAJIMYHOCTU M TaKuUM TpeOOBaHHS K JIMCTHHTY KaK YPOBEHb NPHUOBUIM, YPOBEHb IUBHICHAOB U YPOBEHb PACKPBHITHS
nHpopManmu. BeiBogbsl OyayT crmoco6cTBoBaTh A3((QEKTUBHOCTH YIPABICHUS HAIMYHOCTHIO IUCTUHTOBBIX (DHPM C Pa3HBIM
MIPECTHKEM Ha (OHJIOBBIX OMpIKax.

KuaroueBbie cjioBa: 3amachl HUIMYHOCTH, PECTUK, (DOHI0BAST OMPrKa, BRETHAMCKHUE JIMCTUHTOBBIC (PHPMBI.
Kaacenpurkanusa JEL: G32, G28, G19.
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