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BoaaTnabHicTh I'POMIOBMX HOTOKIB i 2eBepuax: AaHi HepiHaHCOBUX JIOPAAHCHKMX KOMIIaHIi

VY craTTi BHBYAETHCS NMUTAHHS B3aEMO3B 53Ky MIX BOJATHJIBHICTIO TPOIIOBHX IOTOKIB 1 JieBepHIkeM y (dipmax
Wopnanii. Mera — 3'scyBaTy, ud BILUIMBA€ BONATHJIBGHICTh IPOLIOBUX HOTOKIB HAa CTPYKTYpy KamiTady KOMIaHiil y
Wopnanii. AHaji3 NaHENBHUX IaHMX 3aCTOCOBAHO JUIA BHOIPKH He(piHAHCOBHX KOMIaHii 72 akuionepis y Mopmamii 3
2009 o 2020 pik. Pe3ynpraTi HOKa3y0Th, IO BOJIATHIBHICTH TPOIIOBHUX ITOTOKIB Ma€ 3HAUHUH 3B’SI30K i3 JIEBEPUJIKEM,
[0 BKa3ye Ha Te, II0 KOMIIAaHIl 3 BHUIIOI0 BOJATWJIBHICTIO T'POIIOBHX ITOTOKIB YacTillleé BHKOPHUCTOBYIOTH ITO3HKOBE
(hinancyBaHHsS. BusBiIeHO TakoXk, IO po3Mip (ipMH, peHTaOCIbHICTh aKTHUBIB 1 BIMUYTHICTH MO3UTHUBHO IIOB’s3aHi 3
JIeBEpHIKEM, TOJI SIK 3pOCTaHHS HE ITOB’s13aHe ICTOTHO. Bka3yeThes Ha Te, 0 HOpAaHCHKI (hipMU MOBHHHI BPaxOBYBaTH
BOJIATHJIFHICTD TPOIIOBUX MOTOKIB i/l 9YaC MPUHHSTTS PIMICHb OO0 CTPYKTYPH KaIliTaITy.

VY crarTi HaBeNeHO [OKa3sH TOTO, L0 BOJATHWIBHICTH TIPOIIOBHX IOTOKIB € BaKIMBUM YHHHUKOM JICBEPHIXKY B
kommanisx Moppanii. OTpumaHi naHi cBigYaTh IpO Te, IO MEHEIKEPH IMOBHHHI BPAaXOBYBATH BIUIMB BOJATHIHHOCTI
TPOIIOBHX ITOTOKIB HA aJIbTEPHATHBHI BapiaHTH CTPYKTYPH KaIiTaly CBOIX IiJIPUEMCTB.
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