FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE

Volume 6 (59), 2024

fA

Muis Murtadho

D.Sc. in Economics, Doctoral Student
of the Economics and Business Faculty,
17 Agustus 1945 University Surabaya,
Surabaya, Indonesia;

(Corresponding author)

Tri Ratnawati

PhD in Economics, Professor of the
Faculty of Economic Business
Indonesia, 17 Agustus 1945 University
Surabaya, Surabaya, Indonesia;
ORCID: 0000-0002-5041-0767

UlIfi Pristiana

D.Sc. in Economics, Associate
Professor of the Faculty of Economic
Business Indonesia, 17 Agustus 1945
University Surabaya, Surabaya,
Indonesia;

ORCID: 0000-0003-3168-1737

Received: 02/10/2024
Accepted: 04/12/2024
Published: 31/12/2024

© Copyright
2024 by the author(s)

©@®

This is an Open Access article
distributed under the terms of the
Creative Commans CC-BY 4.0

DIVIDEND POLICY TO IMPROVE FIRM VALUE,
FINANCIAL SUSTAINABILITY MODERATING
VARIABLE

ABSTRACT

Many industries in Indonesia do not share profits in the form of dividends with investors,
which affects the value of the company. This condition really determines the investor's
decision to invest in the future as a reaction to the company's dividend policy. The study
is aimed at analysing the dividend policy in relation to investor behaviour and its impact
on the value of a firm with financial stability as a moderate variable. This study uses
360 IDX-listed businesses from 2018 to 2022 for properties. Smart PLS was used to test
the model. The study shows that the dividend policy affects the value of the company,
but does not affect the behaviour of investors. However, financial stability has a nega-
tive impact on the dividend policy and the value of the company. In addition, financial
stability cannot mitigate the relationship between the dividend policy and the value of
the firm; Conversely, economic resilience can mitigate investor behaviour and affect a
firm's value. The article emphasizes that managers who develop dividend policy, that
managers who develop dividend policy should pay attention to the behaviour of inves-
tors, as this can be a positive signal for the future value of the company.
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INTRODUCTION

Dividend is the distribution of company profits to shareholders. Several studies of divi-
dends in increasing firm value have been widely researched, such as by (Seth & Ma-
henthiran, 2022) dividends to signal sustainable future performance. While
(Neugebauer et al., 2023) dividend payments can influence investors' perception of the
firm value, the same study (Neugebauer et al., 2023) (Floyd et al., 2015) banking firms
use dividends to signal financial strength to investors. Moreover, (Han et al., 2021)
found that older investors in China prefer to invest in companies that distribute divi-
dends.

Dividend payments are crucial for companies as a form of commitment in appreciating
shareholders for investing in their company, especially in Indonesia. Based on KSEI
data, dividends paid amount by the company throughout 2023 were recorded in the
banking sector distributing dividends of IDR 50.7 trillion, meanwhile the energy sector
IDR 56.2 trillion, and the industrial sector or multi-sector holdings IDR 11.7 trillion, also
industrials integrated telecommunication services of IDR 6.8 trillion, and the industrials
wireless telecommunication services sector IDR 4.2 trillion.

Investor behaviour is very sensitive to stock price fluctuations as a reflection of the firm
value; managers must be sensitive to investor behaviour [5]. One of the considerations
investors in Investing shares is the number of dividends given from the total profits
obtained by the company; investors are pleased with stocks that provide high dividends
to maintain the shares, investors are cautious about companies that have financial prob-
lems as a signal of anticipating the investment risks invested (Neupane et al., 2024)
(Nguyen et al., 2023).

The company's financial sustainability effectively responds to changes in the company's
financial condition caused by the company's demands and objectives, creates a healthy
financial condition, and provides social benefits for investors (Deng et al., 2023). In
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order to generate wealth for the company, every investor hopes that their investment will increase favourably and weather
economic shocks brought on by the company's internal and external operations (Al-filali et al., 2023).

Firm value is essential for investors because firm value reflects the investment invested growth, this value can be seen
from the rising stock price and the growth of the company's increased profit as a mirror of the company's overall perfor-
mance. (Mousa et al., 2021) (Seth & Mahenthiran, 2022b), firm value can be created through caring for the company to
investors by distributing decent dividends so that investors are loyal to investing in companies that provide large returns.
(Ararat et al., 2017), one of investors' considerations for the firm value can be seen from the price earnings ratio, the
higher PER shows the higher the company's positive performance in creating profitability (Neldi et al., 2023).

However, many companies still do not distribute dividends to shareholders, as research results (Kent Baker & Kilincarslan,
2019) that examined many companies in Turkey that do not distribute dividends. Furthermore, (Theiri et al., 2023) found
that financial crises and constraints negatively impact dividends and company reputation. As (Neugebauer et al., 2023)
said, stock prices decline when dividend payments are stopped, which shows a negative signal of investor behaviour.
Furthermore, (Chronopoulos et al., 2023) on their research found that companies with high competition tend to distribute
lower dividends. Last, (French & Naka, 2013) found that companies prefer to maintain profits rather than pay dividends.

Because investors expect dividends, which can provide positive signals about a company's value that result in future
profitable returns, this study is essential. Studies on the impact of dividends on firm value have been widely conducted
(Neugebauer et al., 2023) (Aljifri, 2023). This study differs from earlier research in that it examines how investor behaviour
and dividend relations are affected by financial sustainability moderation, and how this affects the firm value. Given that
sustainable financial capabilities are a crucial factor for investors to consider before making an investment, financial sus-
tainability is a good model for raising a firm value. The purpose of this study is to examine how investor behaviour and
dividend policy affect the firm value in moderation to financial sustainability. Because it can guarantee the company's long-
term survival and operation without requiring the expenditure of its financial resources, financial sustainability is crucial
for the business. Managers can use this study to help them make decisions about dividend payments that will raise the
firm value.

LITERATURE REVIEW

The Influence of Dividend Policy on the Firm Value

Dividend policy is one of the ways management prospers shareholders. (Theiri et al., 2023) in their study shows that
company management makes a dividend policy to distribute or not share company profits to shareholders in the form of
dividends. Then, (Y. Y. Liu & Lee, 2022) on their research shows that investors respond more positively to the distribution
of cash dividends. Furthermore, (Neugebauer et al., 2023) empirical analyses and experimental studies suggest that divi-
dend payments can impact a firm value in real-world scenarios. Empirical data show that firm value tends to increase when
dividend payments begin. Reservedly, firm value tends to decrease when dividend payments are stopped; (Kent Baker &
Kilincarslan, 2019) in their study show that the decision not to pay cash dividends in Turkey shows that cash constraints,
growth opportunities, low profitability and revenue, and external fundraising costs (debt). Moreover, (Floyd et al., 2015)
in their study show that banks use dividends as a signal of financial (Sterenczak & Kubiak, 2022) found a strong two-way
relationship between liquidity and dividend policy. A different study result by (Dyussembina & Park, 2024) shows that the
firm value is getting weaker with increased dividend payments.

(Brawn & Sevi¢, 2018) in their study examined American firms and showed that Company Size seems to be the impactful
factor whether a company pays dividends or not, followed by the industry type and firm age. In addition to the study,
older companies tend to distribute dividends, while the industry type that pays the most dividends is the health industry.

Furthermore (Khan & Shamim, 2017) on their study found that earnings per share had a positive impact on dividend
payments in eight company sectors. However, forestry (paper and board) is negatively associated with dividend payout
ratios. In addition, free cash flow has a positive impact on dividend payments in fixed-line telecommunications, and neg-
atively impacts chemical, forestry, construction and materials, engineering, beverages, tobacco, travel and leisure, food
processing, household goods, pharmaceuticals and biotechnology, and automobiles.

Next, (Pinto & Rastogi, 2019) a on their study found that dividend is influenced by the sector in which it is located, size,
profitability, and interest coverage ratio have a significant positive relationship with dividend policy. In addition, business
risks and debt disclosures are negatively correlated with dividends. This study also shows evidence that dividend policies
vary significantly across industry sectors in India.
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According to the study by (Quang, 2024), dividends are divided into two types: cash dividends and stock dividends.
Dividends in cash or shares continue to be divided into 2 cases: higher dividends and lower dividends compared to the
previous year. While (French & Naka, 2013) in their study show that some companies implement a stable dividend policy,
while some companies pay dividends after the rest funds the desired investment.

Many companies distribute dividend payments as an internal discipline tool to reduce agency problems or to signify good
financial performance. Meanwhile, companies that do not pay dividends or pay low dividends to reduce the tax burden of
shareholders. More mature and profitable companies often maintain higher pay out rates, while smaller, heavily indebted
companies are unwilling to distribute profits as cash dividends (Kent Baker & Kilincarslan, 2019). Companies that have a
high potential growth rate in the market prefer to hold profits rather than pay dividends, (French & Naka, 2013).

When an efficient company generates a capital surplus, it may choose to pay dividends to investors rather than buy back
treasury shares (Quang, 2024). Moreover, each industry sector has different income characteristics, which affects the
difference in the tendency to pay dividends (Martono et al., 2020). Larger denominations of MDs increase the tendency to
pay dividends and the rate of cash dividends paid to shareholders (Aguiar-Diaz et al., 2024). Companies that pay high
dividends can create an over-reliance on external financing, which can exacerbate the risk of underinvestment.

H1: Dividend Policy Has a Significant Effect on Firm Value.

H2: Dividend Policy Has a Significant Effect on Investor Behaviour.

The Influence of Investor Behaviour on the Firm Value

According to (Aljifri, 2023), the study shows that investor overconfidence positively and significantly affects the firm value.
(Meyer & Uhr, 2024) in their study shows that investors always consider the liquidity or financial condition of the company
to reduce investment risk. The study's results of (Mullen et al., 2024) show that investors are primarily oriented toward
companies that care about the environment or social ethics (Chen et al., 2022), and investors face two choices: to get
profits or vice versa to experience losses. Furthermore, (Neupane et al., 2024) in their study show that domestic investors
tended to behave 'flight-to-quality' while foreign institutional investors tended to exhibit 'fire-sale' behaviour. (Neupane et
al., 2024) in their study also shows that investors show a "reduce risk or increase risk" response when faced with signals
of increased market volatility. Next, a study from (Nguyen et al., 2023) explained that the more open and neurotic inves-
tors, the higher returns compared to market value. Moreover, (Altaf & Jan, 2023) in their study show that millennials
always follow investment developments and have high confidence and a positive attitude when investing and (Borsboom
et al., 2022) in their study shows that short-term investors tend to trade activities with a higher value directly proportional
to the risks and investment costs.

H3: Investor Behaviour Has a Significant Effect on Firm Value.

Financial Sustainability

The study's results from (Frintrup & Hilgers, 2024) demonstrate how several factors, including debt levels and risk man-
agement skills, affect financial sustainability and how net cash surplus drives it. (Dharmayanti et al., 2023) also explained
how crucial SCM and flexibility are to enhancing the influence of environmental innovation and SMCS on sustainable
financial performance. Furthermore, a study by (Deng et al., 2023) shows that financial sustainability is the capacity to
provide sound financial circumstances, accomplish concrete results in response to shifts in demand, and offer investors
social advantages. Also, the study by (Tao et al., 2024) shows that corporate social responsibility significantly promotes
financial sustainability by fulfilling responsibilities to shareholders. According to (Al-filali et al., 2023), sound business
planning impacts financial sustainability. (Al & Hutahayan, 2024) Purchasing performance has a significant impact on
sustainable financial performance. Moreover, (Sheng & An, 2024) explained that environmental uncertainty negatively
impacts sustainability financial performance. Lastly, the study from (Dang et al., 2022) shows that innovation positively
improves financial sustainability, even just as innovation and investment show that block ownership affects the sustainable
development of smaller energy companies. In comparison, innovation investment significantly improves the sustainability
of larger energy companies.

H4: Financial sustainability has a significant moderation effect on dividend policy with firm value.

H5: Financial sustainability has a significant moderation effect on investor behaviour with firm value.

DOI: 10.55643/fcaptp.6.59.2024.4591 285


https://fkd.net.ua/
https://www.fta.org.ua/

OIHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMM TEOPIT TA MPAKTUKM
Tom 6 (59), 2024

AIMS AND OBJECTIVES

This study aims to analyse dividend policy on investor behaviour and its effect on firm value with financial sustainability
as a moderating variable. This research was conducted on 360 companies listed on the IDX from 2018 to 2022.

The subject of this study lies in modelling the relationship between variables, namely dividend policy, investor behaviour
towards firm value, and the moderating impact of financial sustainability. This study is based on the development of
previous research models related to dividend policy, investor behaviour, financial sustainability, and firm value.

The objectives of the research specifically are:
1. Develop a research model on the impact of dividend policy and investor behaviour to increase the firm value.

2. Develop information and literature on increasing the firm value through strengthening financial sustainability, dividend
policy and investor behaviour.

3.  The causal relationship of dividend policy modelling and investor behaviour to increase the firm value.

METHODS

Research Design

A quantitative research design was used to test the model's impact on dividend policy and investor behaviour on firm value
with financial sustainability.

Population and Research Sample

This study uses financial sustainability as a moderating variable to examine the dividend policy effects on investor behav-
iour and the effects on firm value. This study uses 360 manufacturing sector businesses registered on the Indonesia Stock
Exchange between 2018 and 2022 for the sample, which means this study uses secondary data derived from the Annual
Report published by IDX. The reason for choosing a manufacturing company in Indonesia is because of the complexity,
ranging from processing raw materials to selling products in the market compared to other types of companies.

Research Variables

The independent variable of this study is the Dividend Policy (DP), which is proxied by the Dividend Payout Ratio (DPR)
and dividend Per Share (DPS) (Dyussembina & Park, 2024) (Theiri et al., 2023). The intervening variable, namely Investor
Behaviour (IB) in this study, is proxied by sales volume and frequency of stock trading (Muhammad, 2022); (Ross et al.,
2010) (Neupane et al., 2024). The moderation variable is Financial Sustainability (FS), measured by sales divided by total
assets (Zabolotnyy & Wasilewski, 2019). The dependent variable is Firm Value (FV) measured by PBV and Tobbibn’'s Q
(Dyussembina & Park, 2024) (Tarjo et al., 2022).

Data Analysis Methods

Smart PLS is used to test the hypothesis of dividend policy's effect on investor behaviour and its impact on investor
behaviour and measure the impact of financial sustainability moderation. It is very suitable for testing predictive models
(Ketchen, 2013), (Hair et al., 2017).

RESULTS

Model Measurement

Alpha Crounbach and Composite Reliability (CR) were used to measure the consistency of the model; all indicators had
values above the provision of 0.7 (Hair et al., 2017). Furthermore, the loading factor also has a value above the threshold
of 0.70 (Harir, 2018). Measured convergent validity is done by looking at the AVE value of each variable, which is required
to be 0.50 (Hair et al., 2017) in terms of the consistency of the inner model and convergent validity. The validity of the
discriminant can be seen in Heterotrait-Monotrait (HTMT) and the results of all variables below 0.90 according to the
threshold (Table 1).

286 DOI: 10.55643/fcaptp.6.59.2024.4591


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 6 (59), 2024

Table 1. Discriminant validity: HTMT and Contract Measurement. (Source: Output SEM PLS)

Discriminant validity: HTMT
Dividend Policy | ''mancial Sus- Firm Value DP*FS IB*FS Investor Behav-
tainability iour
Dividend Policy
Financial Sustaina-
bility 0.032
Firm Value 0.106 0.098
DP*FS 0.202 0.084 0.011
IB*FS 0.056 0.317 0.057 0.108
Investor Behav- 0.038 0.066 0.074 0.016 0.553
jour
Contract Measurement
Construct Indicators Loading Alpha CR AVE
Dividend Policy (DP) Dividend Payout Ratio 0.729 0.821 0.846 0.765
Dividend per Share 0.999
Investor Behaviour Stock market volume 0.991 0.940 0.959 0.921
Stock market Fre- 0.927
quency
:?;anmal Sustainabil- | 1o by Total Asset 1.000 1.000 1.000 1.000
Firm Value Price Value book 0.920 0.813 0.915 0.843
Tobin’s Q 0.916

The R2 value can be used to measure the strength of the model. The results showed that the R2 value for variable dividend
policy towards investor behaviour was 0.000. In contrast, R2 variable dividend policy and investor behaviour towards firm
value were 0.246 or 24.6%, and other factors influenced the rest.

Additionally, Table 2 illustrates the moderating and direct and indirect effects, showing how the dividend policy directly
affects investor behaviour and how firm value is affected. From Smart PLS testing, it can be seen that dividend policy has
a positive coefficient of firm value of 0.135 and has a significant effect (p 0.031<0.05). Then, the dividend policy on
investor behaviour has a path coefficient of 0.009 and is insignificant (p 0.825>0.05). Investor behaviour has a favourable
path coefficient to the firm value of 0.952 and has a significant effect (p0.016 <0.05). Financial sustainability to firm value
has a positive coefficient of 0.661 and has a significant effect (p 0.001 <0.05).

Table 2. PLS-SEM and Moderating Results. (Source: Output SEM PLS)

PLS-SEM results.

Original Sample Mean Standard Devia- T Statistics P Values Result
Sample (0) M) tion (STDEV) (|O/STDEV])
Dividend Policy -> Firm 0,135 0,148 0,062 2,163 0,031 Supported
Value
Dividend Policy -> In- 0,009 0,006 0,043 0,222 0,825 Rejected
vestor behaviour
I havi ->
nvestc?r behaviour 0,952 0,926 0,395 2,412 0,016 Supported
Firm Value ! !
Firm Value (R2=0,246)
Moderating results.
Original Sample Mean Standard Devia- T Statistics P Values Result
Sample (0) (M) tion (STDEV) (|0/STDEV])
Dividend Policy Finan-
cial Sustainability -> -0,121 -0,099 0,072 1,668 0,096 Rejected
Firm Value
Inventor Behaviour *Fi-
nancial Sustainability - 2,381 2,285 0,938 2,539 0,011 Supported
> Firm Value
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The effect of financial sustainability moderation in the relationship of dividend policy to firm value has a negative coefficient
of 0.021. It is not significant (p 0.096 >0.5), indicating that financial sustainability has a negative impact on dividend policy
and firm value. Furthermore, the effect of financial sustainability moderation on investor behaviour on firm value has a
coefficient of 2.831. It significantly impacts (0.011<0.5), meaning financial sustainability can improve investor behaviour
and firm value relationships (Figure 1).

1.000

Financial

Volume

Frequency Sustainability
behaviour 0.952
PBV
0.920
. -0.121
Firm Value
DPS 2.381
DIVIDEND POLICY
X3*M
Z1*M
Figure 1. Path Analysis. (Source: Output SEM PLS)
DISCUSSION

From the analysis, dividends have a significant effect on the firm value. Dividend payments are one indicator that the
company has a positive financial performance, which means dividends record profits that can be distributed to sharehold-
ers. Companies that provide high dividends have a good reputation in investors' sight because they have a high commit-
ment to shareholders' welfare. This positive signal can be seen in investors' enthusiasm when the company distributes
cash dividends to shareholders and is immediately welcomed by rising stock prices on the Stock Exchange. The study
results are relevant to the study from (Y. Liu & Lee, 2022) that explained one of the strategies of companies in Taiwan to
keep the firm value from falling is to distribute cash dividends. The same finding (Neugebauer et al., 2023) is that dividend
payments can impact firm value.

Dividend policy does not have a significant effect on investor behaviour, which indicates that manufacturing companies in
Indonesia provide dividends (Dividend Payout Ratio) to shareholders, which is relatively small. Investors respond less
positively to the distribution of small dividends because they are considered less profitable when compared to capital gains
or profits from selling and buying values. Psychologically, investors expect stable return investing, which tends to increase
or be positive. According to the study's findings from (Neugebauer et al., 2023), the company's value decreases when
dividend payments are stopped.

Companies that consistently pay dividends tend to be more attractive to investors because dividend gives a positive signal
about the company's financial health, besides that dividend payments can help stabilize stock prices in the market. Inves-
tors often perceive dividends as a sign that the company has a strong cash flow, which can reduce stock price volatility.
Dividends provide direct returns to shareholders, which increases their satisfaction. This can be an important factor in
maintaining shareholder loyalty and firm value. If dividend payments are increased then the firm value will be increased.

The theory of signalling in (Quang, 2024) explained that dividends show that the market usually responds positively to
higher dividend events and negatively to lower dividend events. The high DPR indicates that most of the company's income
is distributed as dividends, which may indicate that the company generates large cash flows and returns value to share-
holders. However, it can also indicate that the company is not reinvesting enough in its business. On the other hand, a
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low DPR indicates that the company is holding back most of its revenue, which can be used for growth, debt servicing, or
other strategic purposes. This could indicate that the company prioritizes growth over dividend payments.

Another result, we can know how investor behaviour has a significant effect on firm value. Positive investor sentiment
towards the company's financial performance significantly improves its sustainability; investors are enthusiastic about
investing in companies with increased stock price growth because it can create profits for investors. This is demonstrated
by the fact that the stock price rises when the company declares it will pay dividends. The study form (Aljifri, 2023; Li &
Roberts, 2023) validates and demonstrates how an investor's overconfidence positively and significantly impacts the firm
value.

Financial Sustainability cannot moderate the relationship of dividend policy to firm value. One of the most critical compo-
nents in dividend policy is financial health, where companies making dividend payments must take into account cash flow
and company growth so that it does not have an impact on declining company financial performance; companies that
distribute dividends tend to have good financial performance and can meet short-term and long-term obligations. This is
reflected in the positive company profits recorded yearly, which impacts a good reputation in the eyes of investors. The
results of this study (Oduro, 2024) show that companies facing financial difficulties may need to adjust their dividend
policies, which has the potential to have a negative impact on firm value. The same study from (Kent Baker & Kilincarslan,
2019) shows that companies must pay dividends due to limited funds, availability of profitable investment opportunities,
low profitability and income, and costs to raise external funds (Li & Roberts, 2023).

Lastly, financial sustainability moderates the relationship between investor behaviour and firm value. This result empirically
proves that investors always consider the growth of the stock market price, financial performance, and company profit
growth. High corporate profits indicate that the company is healthy and has sustainable financial performance. The per-
spective of its investors mostly determines the worth of a firm. This is reflected in the stock market valuation, which rises
for companies that perform well over the long term. This result demonstrates that research is significantly influenced by
the company's financial status (Singhania et al., 2024), investor perceptions, the company's ability to manage risk, and
long-term sustainability (Frintrup & Hilgers, 2024) (Dharmayanti et al., 2023).

CONCLUSIONS

This study aims to assess how dividend policy affects investor behaviour and to know how the impact on firm value, with
financial sustainability to moderate. This study uses go-public manufacturing firms as the research object. According to
the results, we can conclude that dividend policy increases the firm value. Furthermore, investor behaviour was unaffected
by the dividend policy. In addition, we also conclude that financial sustainability can moderate investor behaviour relation-
ships with firm values. However, financial sustainability cannot moderate the relationship between dividend policy and firm
value.

One factor that does not contribute to dividend policy to investor behaviour is the low dividend payout ratio given so that
investors do not respond to it; the small DPR value is considered less profitable when compared to capital gains. Not only
does financial sustainability exist, but the inability to control the dividend policy's correlation with the firm value sends out
signals that could negatively affect investors' impression of financial sustainability in the future, affecting declining firm
value.

Furthermore, dividend policy can increase firm value. This is shown by the increased stock prices on the stock exchange
during dividend distribution, which is a positive response from investors to the company's financial performance and pos-
itively affects the firm value. Financial sustainability has a role in increasing investor confidence, where the perception of
investors of companies that distribute dividends is that a company that financially has good sustainable performance and
prospects for future investment.

This research hopefully can be a good reference to managers for establishing dividend policy, demonstrating that dividends
are significant in building a company's reputation and signalling investors to invest in the company. In addition, this
research also contributes to potential investors' making investment decisions, demonstrating that financial sustainability is
essential to consider before buying shares as an indicator of company growth in the future. However, this research has
limitations because it is carried out only on manufacturing companies. Therefore, further research is needed using other
types of companies to develop the research results.
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Myprago M., ParHasari T., [pictiaHa V.

AVBIAEHAHA MONITUKA ANA NIABULLEHHA BAPTOCTI ®IPMU, MOMIPHOI 3MIHU
®IHAHCOBOI CTIMKOCTI

Barato ranysei B IHAOHe3i He AinsTbca NpMbyTKOM Y hopMi AMBIAEHAIB 3 iIHBECTOpaMM, L0 BIJIMBAE Ha BApTIiCTb KOMMaHi.
Lis ymoBa cnipaBai BU3Haya€ no3uito IHBecTopa npu yxBaNeHHi pilleHHs1 Npo iHBECTYBaHHS B MaWBYTHE Sk peakLilo Ha
OMBiAeHAHY MONITUKY KOMMaHii. [oCnimpKeHHs cnpsiMoBaHe Ha aHani3 AMBIiAeHAHOI NOMITUKN WOAO NOBEAIHKN iHBECTOopiB
Ta 1i BNAMBY Ha BapTiCTb GipMM 3 hiHAHCOBOIO CTIMKICTIO SIK MOMiIPHOI 3MiHHOO. Y LIbOMY [AOCNIAKEHHI BUKOPUCTAHO SIK
06’exTvt 360 KOMMaHil, 3apeecTpoBaHux Ha IDX i3 2018 no 2022 pik. [lns TeCcTyBaHHS Moaeni 3actocoBaHo Smart PLS. Lle
[OCNiIKEHHS NMOKA3YE, WO AMBIAEHAHA NOJTMKA BM/IMBAE Ha BapTiCTb (ipMuM, NPOTe He BM/IMBAE Ha NOBEAIHKY iIHBECTOPIB.
OnHak chiHaHCcoBa CTiMKICTb HEraTMBHO BM/IMBAE Ha AVBIAEHAHY NONITUKY 1 BapTiCTb dipMu. Kpim Toro, diHaHCOBa CTilKiCTb
He MOXXe MOM'SIKILMTM CMiBBIAHOLIEHHS! MK AMBIAEHAHOI MONITMKO W BapTicTio dipMu. I HaBMaku: eKOHOMIYHa CTilKICTb
MO>XKEe MOM'SKLIYBaTW NOBeAiHKY iHBECTOpPIB i BNIMBATU Ha BapTiCTb GipMW. Y CTaTTi HarosoWeHo, WO MeHeaXepu, sKi
po3po6nsioTb AMBIAEHAHY MOMITUKY, NMOBUHHI 3BepTaTy yBary Ha nosefiHKy iHBECTOPIB, OCKifIbKM Lie Moxe 6yTn no3nTue-
HUM CUrHasIoM AJis ManbyTHLOI BapTOCTi KOMMaHii.

KnrouoBi crioBa: avBiaeHaHa NosiTuka, noeeziHka iHBecTopa, diHaHCOBa CTiMKICTb, BapTiCTb dipMn

JEL Knacudpikauin: G1, G3, G4
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