AbBayaxaai Pamagan, Amep Mopiega, et T. Xpaiic
Hesianosigaicte MC®3 9 Ta ii Brians Ha iHBeCTMIIiVIHI cTpaTerii CyKyK: 40CBig I710p4aHi'1'

[MosBa icmaMcekux (hiHAHCIB MO3HIIOHYE CYKYK SIK MOPaJbHY 3aMiHy TpagumiiHUX oOumiramid. OJHAK HEBiAIOBIAHICTH
MixHapoaHOMy cTanzapTy diHaHcoBoi 3BiTHOCTI 9, ocoGmuBo B Mopmanii, migpuBae 10Bipy iHBECTOPIB i 3MeHIIye
IHTETpaLil0 y CBITOBI PHMHKH. Y CTarTi 3po0JIeHO CpoOy KiBKICHO OIIHWTH, SK TPYAHOIII Kiacwuikamii 3rigHO 3
MixHapogHUM CTaHZapTOM (DiHAHCOBOI 3BITHOCTI 9 BIUIMBAIOTH HAa IHBECTHIiHI cTparerii, MPUAHATTA pilIeHb i
PMHKOBY IMPHBaGIMBICTh CyKyK Y paMKkax (iHaHCOBOI crctemu Mopanii.

Jami 3i6paHo Ha ocHOBi ctparuikoBaHoi BuOipku 3 346 ¢iHaHCOBHX (axiBHiB OaHKIB, IHBECTHLIHHMX KOMIIaHIH,
CTPaxOBUX KOMIIaHii i peryisaropHux oprasiB. KokeH y4acHMK MaB IIOHalMEHIE TPU POKH IOCBILYy pOOOTH Ta
BIZMOBIMHY akajeMiuHy ocBiTy. ONHUTyBaHHS, IPOAaHAII30BaHE 3 BHKOPUCTAHHSIM MOJIEIIOBAHHS CTPYKTYPHUMH
PIBHSHHSIMH METOJOM YacTHHHUX HaiMEHINMX KBaJpaTiB, mpoBomuiocs 3 BepecHs 2024 mo ciuenb 2025 poky.
PesynbpraTi mokasyooTs, Mo npobiemu Kinacudikaiii MaroTh 3HAYHMH HETaTHMBHUM BIUTUB, 3HIDKYIOUH €(DEKTHBHICTDH
iHBeCcTHIIHHUX cTpaTteriii Ha 46% (p = —0,46, p < 0,01), uiTkicTh mpuiHATTS pimeHs Ha 37% ( = —0,37, p < 0,05) i
npruBabiamBicTh obOmiramiit cykyk Ha 52% (B = —0,52, p < 0,001). Lli 3HauHi edexTH MiAKPIIUTIOIOTECS PETETHHOIO
JIarHOCTUKOI0 MOJIEeNi, 3 TOKa3HWKaMHu KoedirieHta iHGmamii muemepcii Big 1,15 mo 1,23, a Takox d9ymoBHMH
MOKA3HHKAMH BINNOBITHOCTI MOJIeNi, TaKMMH SK CTAaHOAPTU30BaHUI cepeIHbOKBampaTWyHuid 3amumiok 0,06 i
MOPIBHSUIBHUH 1HIEKC BiamoBimgHOCTI 0,95.

PesynpraTi miakpecaroTs He0OXiIHICTh CKOOPAMHOBAHOT MIKHAPOIHOI cUCTeMH Kiacu]ikamii Ta CTPYKTYpHUH BIUTUB
PEeryIATOPHHUX HEBiAMIOBIAHOCTEH Ha )KUTTE3MATHICT CYKyK. CIIpHUAHHS BiIKPUTOCTI, BiTHOBIICHHS IOBIpH iHBECTOPIB i
3a0e3MeueHHs] IIUPIIOr0 BHM3HAHHSA HA IHO3EMHHMX PHUHKAax 3ajle)KaTh BiJ Y3TO/DKEHHsS iClaMChKuX (iHAHCOBHX
IHCTPYMEHTIB i3 TJI00aJIbHUMH CTaHIapTaMH 3BITHOCTI.
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