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Amnaais BIIAMBY BiKy Ta cTaTi Ha TepIMIiCTb MiBAeHHOA(PMKaHCHKIX iHBeCTOPiB 40 (PiHAHCOBMX PU3NIKiB

TeprnmmicTs 10 (iHAHCOBHX PU3HKIB O3HAYa€ PIBEHb PU3MKY, KU Ta 9M iHIIA ocoba rOTOBa B3ATH Ha ceOe MpH MpPUHHATTI
(iHaHCOBUX pillieHb. MUHYJI JOCITIIKEHHSI OKa3allH, o JeMorpadivHi (hakropy, BUKOPUCTaHI B SIKOCTI HE3AIEKHNX 3MIHHHX,
MarOTh BIUIMB Ha TEPIUMICTh IHBECTOPIB JI0 PU3UKIB. B pamMkax 1b0Oro JOCHiIKEHHS, aBTOPY TPHUIUIMIA yBary BIUIMBY CTaTi Ta
BIKYy Ha miBJeHHOA(pPHUKAHCHKUX IHBECTOPIB. Byo mpoBeneHo Mallo OCHiPKEeHb 3 TEPIUMOCTI JI0 PU3MKIB Ta AeMorpadiyHoi
curyauii y [TiBnennii Adpuui. Takum yMHOM, 3’SIBUIACS. MOXJIMBICTD ITPOBEICHHS MOAAIBIINX JIOCIIPKEHb Y Lii cdepi. Meroro
JOCII/DKEHHSI € TOYHE BH3HAUCHHsS PU3MKIB MiBJIEHHOA(QPUKAHCHKUX IHBECTOPIB Ha OCHOBI PIBHS TEPHHMMOCTI JI0 PU3MKIB 3
BpaxyBaHHsM iX crari Ta Biky. JlocmipkeHHs: Moxke OyTH BUKOpUCTaHE IHBECTULIIHHUMHI KOMIIaHISIMU SIK MaliOyTHIH iHCTpyMEHT
MIPOTHO3YBAaHHSI PIBHS TEPIHMMOCTI /IO PH3WKIB 3 BpaxyBaHHSM CTaTi Ta BiKy. Pe3ynbraré mOCHiDKEHHS BiJIIOBINAIOTH
pe3yiibTaTaM MHUHYJIHX JOCTIIKCHB, 3TiAHO 3 SKAMH IHBECTOPH-YOJIOBIKA € OUTBII TEPIIMMHUMHE 0 PU3HKIB, HDK iHBECTOPH-
KIHKU. Byra Takok BHUSBIICHA CTATHCTHYHA PO30OLKHICTH MK IHBECTOPaMH-YOJIOBIKAME Ta IHBECTOPAMH-)KIHKAMH Y BIiKOBIiH
kateropii Bix 35 mo 49 pokiB Ta iHBecTOpamu, cTapmmMu 3a 50 pokiB. 3a JOOMOTO0 GIHAPHOTO perpecitHoro aHamily OyIo
BHSIBJICHO, IO BCI BIKOBI KaTeropii € OUIBII TEPIUMUMU JI0 PU3HKIB, HIXK IHBECTOPH, cTapii 3a 50 pokiB.

Ku11040Bi cj10Ba: TEPIUMICTh 10 pU3HKIB, IHBECTOPH, JIOTICTHYHA PETPECisl, CTaTh, BiK.
Kaacudgikania JEL: G23, J16, J14.
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CraTTa 3HaXOIUTHCS Yy BIAKPUTOMY JOCTYIi 1 MOXKE PO3IOBCIOKYBAaTHCS Ha ymoBax JineHsii Creative Commons
Attribution 4.0 International license, mo [103BOJs€ HEOOMEKEHE IOBTOPHE BHKOPHUCTAHHS, PO3MOBCIODKCHHS Ta
BiITBOPEHHS Ha OyIb-IKOMY HOCIi 32 YMOBH HasIBHOCTI BiITOBI1IHOTO MOCHIAaHHS Ha OPHUTiHAIBEHY BEPCilO CTATTI.

3angapu Aduxacon, Cyne Jx. ®eppeiipa

AHaau3 BAMSIHUSI IIOAA U BO3pacCTa Ha TepIImMOCTb IO)KHOél(l)pI/IKaHCKI/IX MHBECTOPOB K
¢$UMHAHCOBBIM pUCKaM

TeprumocTh K QUHAHCOBBIM PHCKaM O3HAYAET YPOBEHb PHCKA, KOTOPBIM Ta WM MHAas 0co0a roToBa B3sATh Ha ceds mpu
MpUHATHY (UHAHCOBBIX penieHuid. [Ipomutsie MCCleqoBaHus MOKa3alld, 9To JeMorpaduueckiue (akTopsl, NCIOB30BAHHBIC B
Ka4yecTBa HE3aBUCHMBIX IIEPEMEHHBIX, WMCIOT BJIMSHMC HA TEPIMMOCTh HMHBECTOPOB K pHCKaM. B paMkax JaHHOTO
HCCIICIOBAHYS, aBTOPHI yCIIA BHUMAHUC BIMSHUIO TI0JIA U BO3PACTa HAa F0)KHOA(PPUKAHCKAX HHBECTOPOB. BpUM MMpOBEICHEI
MAJIO UCCIICIOBAHUH IT0 TEPIIMMOCTH K PHCKaM U eMorpadudaeckoii curyarmu B KOxuon Adpuke. Takum 0Opa3zoM, MOSBIIACH
BO3MOKHOCTbH TIPOBEACHMS JATBHEHIINX HCCISIOBaHINA B TaHHOHU cepe. Llenpio nccmenoBaHus SBISIETCS TOYHOE OTIPEACIICHNE
PUCKOB 0’KHOA(PUKAHCKUX HHBECTOPOB HA OCHOBE YPOBHS TEPIIMMOCTH K PFICKaM C YIE€TOM X IT0J1a 1 Bo3pacTa. Vcciaenoanme
MOXET OBITh WCIIOJF30BAHO WHBECTUIIMOHHBIMH KOMIIAHMSIMH Kak OyIyIuii MHCTPYMEHT IIPOTHO3MPOBAHUS YPOBHS
TEPIMMOCTH K PHUCKaM C y4eTOM Tofla M Bo3pacta. Pe3ymbTaTsl MCCIIENOBAaHMS COOTBETCTBYIOT pe3yJbTaTaM IIPOIILIBIX
HCCIIEIOBAaHNM, COTJIACHO KOTOPBIM MHBECTOPHI-MYKUHMHBI SBIIIOTCS 00Jiee TEPIIMMBIMU K PUCKaM, YeM HHBECTOPHI-KCHIIUHBL
BeI10 Taxoke BBISIBJIEHO CTaTHCTUYECKOE PACXOKACHUE MEKAY HWHBECTOpaAMH-MYKXYUMHAMU W HWHBECTOpAMH-KCHIIMHAMH B
BO3PACTHOM Kareropuu oT 35 10 49 yier u unBectopamu crapiie S50 ner. [Ipu momMoriy OWHAPHOTO PErpecCHOHHOTO aHATU3a
OBUIO BBISIBJICHO, YTO BCE BO3PACTHBIC KATErOPUU SBIITFOTCS 00JIee TEPIMMBIMU K PUCKaM, YeM MHBECTOPHI crapiie S0 yiet.

KuarodeBbie cjIoBa: TepIUMOCTh K PUCKAM, HHBECTOPEI, JIOTUCTHYECKAs PErPeccus, Mo, BO3pacT.
Kaaccudukanus JEL: G23, J16, J14.
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