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Amnazi3 38’s13Ky MiXX 404aHOIO BapTiCTIO 3a1y9€HOrO KalliTaay, 40AaHOIO BapTiCTIO A10ACBKOTO KartiTaay,
AOAAHOIO BapTICTIO CTPYKTYPHOTO KalliTaly Ta ¢piHaHCOBMMI ITOKa3HMKaMM

Kommasii, siki MOXYTh BIDKHTH, I1¢ KOMIIaHii, SKi OTpeOyrOTh MIBUAKOT 3MIHH CBOET CTpaTerii BiJl Mpare-0pi€HTOBAHOTO Oi3HECY
10 Oi3Hecy, OpPiEHTOBAaHOTO Ha 3HaHHs. TakMM YMHOM, OCHOBHI XapaKTEPUCTHKH KOMITaHIl 3MIHIOIOTHCS Ha XapaKTEPUCTHUKH
HayKOBO-OpI€HTOBAaHOI KOMIIaHii. ¥ CTarTi MmpoaHali30BaHO 3B 530K MK JOJaHOI0 BapTICTIO 3aJyYEHOIO KarliTally, JI0/IaHO0
BapTICTIO JIFOJICBKOTO KalliTaly, JIOIaHOK BapTICTIO CTPYKTYpPHOIO Karlitajdly Ta (hiHAHCOBUMH IOKa3HHKaMH. MerojoM
JOCII/DKEHHS € [ThoBa BHOIpKa, 110 3arajioM BKIIIOYae B cebe 34 KoMmaHii, mpoaHani3oBaHi 3a JOIoMoroto nporpamu Eviews
Bepcii 9. Pe3ynbrati cBiyath npo BiACYTHICTH BIUIMBY JOJAaHOI BapTOCTi 3aJIy4eHOTO KalliTaly Ha peHTaOebHICTh aKTHBIB,
HasIBHICTh BIUIUBY JOJAHOI BAPTOCTI JIFOICHKOTO KaIliTaly Ha peHTa0ebHICTh aKTHBIB, BIUIUBY JOAHOI BAPTOCTI CTPYKTYPHOTO
KaIliTamy Ha peHTa0eIIbHICTh aKTHBIB.

KuarodoBi cioBa: momaHa BapTiCTh 3aly4eHOTO KamiTaly, JOJaHA BapTICTh JIIOJCHKOTO KamiTaly, JOJaHa BapTiCTh
CTPYKTYPHOTO Kamitaiy, (piHaHCOBI oka3HUKH, (honmoBuii ingexc LQ45.
Kaacudgikania JEL: E22, G32, O34, O16.
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Anaans cBsi3u MeXay AO6aB[leHHOI71 CTOMIMOCTDBIO ITPUBAE€YIE€HHOIO Kallnraaa, AO@aB[leHHOﬁ CTOMMOCTBIO
geAa0BeYeCKOro Karmmraada, AOGaBAEHHOﬁ CTOVIMOCTBIO CTPYKTYPHOIO Karmrada 1 (l)I/IHaHCOBI)IMI/I
IIOKa3aTeAsIMI

Kommanun, KOTOpBIE MOTYT BBDKHTH, 3TO KOMIIAHWH, Hy)XKHAloIIpecs B OBICTPOM CMEHE CBOEH CTpaTeTHh OT TPYyIO-
OPHEHTHPOBAHHOTO On3HEca K OM3HECY, OpUEHTHPOBAHHOMY Ha 3HaHMS. Takum 00pa3oM, OCHOBHBIE XapaKTEPHCTHKN KOMITAaHUH
MEHSIOTCS Ha XapaKTePUCTUKH HAyIHO-OPUEHTHPOBAHHON KOMITaHMH. B cTaThe mpoaHaIm3npoBaHa CBsI3b MEXKITy JOOABICHHOM
CTOMMOCTBIO TPUBJIEYEHHOTO KaruTtajia, JOoOaBJIEHHOH CTOMMOCTBIO YEJOBEUECKOIro KaluTaja, J100aBJIEHHOH CTOMMOCTHIO
CTPYKTYPHOTO KanuTajia ¥ ()MHAHCOBBIMM TIOKa3aTeassMu. MeTOJIOM HMCCIIeI0BaHUs SIBJISETCs 1ieNeBasi BBIOOPKa, 4TO B 00IIeM
BKJIIOYaeT B ce0s 34 KOMIIaHMW, NpOaHAJIM3UPOBaHHBbIE IPU IOMOIIM mporpammbl Eviews Bepcun 9. Pesynbrarsi
CBHUJICTEIIBCTBYIOT 00 OTCYTCTBHH BIIVSIHUSI JOOABICHHON CTOMMOCTH HMPHBJICYCHHOTO KalUTala Ha PEHTaOCIbHOCTh aKTHUBOB,
HAIIMYKE BISHUS J00ABJICHHOW CTOMMOCTH YEJIOBEYCCKOTrO KalmTajda Ha PeHTa0eIbHOCTh aKTUBOB, BIMSHUS JOOABICHHOMN
CTOMMOCTH CTPYKTYPHOTO KaITUTalla Ha PeHTa0EIbHOCTh aKTHBOB.

KaroueBble cioBa: 100aBieHHAs CTOMMOCTh HPHUBICYCHHOrO KamuTajia, I00aBIEHHAas CTOUMOCTh YEIOBEYECKOro
KaIuTaa, Jo0aBIeHHas CTOUMOCTh CTPYKTYPHOTO KanmuTaia, (GPMHAHCOBBIE TTOKa3aTenu, GoHmoBbIi nHICKC LQ45.
Kaacenpurxanus JEL: E22, G32, 034, O16.
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