Xaitam HobaHi, A:xaitss AGpaxam

Briaus BiabHOIO IpONIIOBOTO IIOTOKY, KOHII@HTpaIlii KamiTaly Ta areHTCbKIX BUTPAT
Ha IpuOyTKOBicTh pipmMm

VY craTTi nepeBipse€Thes, K BUIBHUN IPOILOBUI MOTIK Ta KOHIIEHTPALlisl KalliTaly aCOIiIOIOTHCS 3 areHTCHKUMH BUTpPATaMH,
Ta SK BOHM BIUIMBAIOTH Ha NPHOYTKOBICTH CTpaxoBMX KommaHii Ha CayaiBCbKOMY akKLidHOMY pHHKY. Pesynbratn
03HAYalOTh, 10 KOHIIEHTPAIlis KalliTaly He Ma€ 3HaYHOTO BIUIMBY Ha areHTChKi BUTPATH, BIJIbHUI IPOLIOBHUII MOTIK HE Ma€e
3HAYHOTO BIUIMBY Ha areHTCHKI BUTPATH, a areHTChKI BUTPAaTH HE MAlOTh 3HAYHOTO BIUTUBY Ha MPHUOYTKOBICTH (ipM.
PesympraTéi 1[BOTO JOCTiIIKEHHS HE MIATBEPKYIOTH AareHTCHKY TEOpil0 cepell CTPaxOBHX JICTHHTOBUX GipM Ha
CayniBcbKOMY akIiifHOMY PHHKY.

Kuro4oBi cioBa: Teopiss areHTCBKMX BiTHOCHH, KOHIIGHTpALis KalliTaly, areHTChKi BHTpaTH, HNPHUOYTKOBICTH (ipMmu,
CayniBcpka Apasis.
JEL Classification: G30, G34, L25, O25.
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CrarTsi 3HaXOJMUTBCS Y BIJKPUTOMY JOCTYyIi 1 MOXE pPO3IOBCIOJDKYyBAaTHCS Ha ymoBax uinensii Creative Commons
Attribution-NonCommercial 4.0 International license, 1o J03BOJIS€ MOBTOPHE BHUKOPUCTAHHS, PO3MOBCIOKCHHS Ta
BIITBOPEHHS1, 3a00pPOHsE€ BUKOPUCTAHHS MaTepiajliB y KOMEpPILIHMX [UIAX Ta BUMAarae HasBHOCTI BiAIIOBIJHOTO ITOCHJIAHHS
Ha OpUTiHaJIbHY BEPCilO CTaTTI.

Xanrtam HoGann, J:xaitst AGpaxam

Bansiane cBOOOAHOTO 4eHeXXKHOTO MOTOKa, KOHIIeHTpals Kannuraaa ¥ areHTCKMX
n3AepKeK Ha IpMObLAbHOCTDL (PUPMBI

B cratbe mpoBepsieTcsi, Kak CBOOOAHBIA JEHEKHBIH NMOTOK M KOHIEHTpAlMsl KalMTalla acCOLMUPYETCS C areHTCKUMHU
U3JCPKKAMHM, M KaKk OHHU BIIMSIOT Ha NPUOBUIBHOCTH CTPAaxOBBIX KoMmmaHuid Ha CayZOBCKOM aKIIMOHHOM pBIHKE.
Pe3ynbraTsl 03Ha4arOT, YTO KOHIEHTpAaLMs KamuTana HE HMEET 3HAUUTENbHOIO BIIMSHHUS HA AareHTCKUE U3JEPHKKHU,
CBOOO/HBIN JICHE)KHBIH IOTOK HE MMEET 3HAYMTENILHOTO BIIMSHUS Ha areHTCKHUE M3JEpP)KKH, a areHTCKUE U3AEP)KKH He
MMEIOT 3HAYUTEIBHOTO BJIMSHHMS HAa NPUOBUIBHOCTH (GHUPMBL. Pe3ynmbTaThl 3TOr0 HCCIENOBaHHWS HE IOATBEPKIAIOT
areHTCKYIO TEOPHIO CPEIH CTPAXOBBIX JIUCTHHTOBBIX (GupM Ha CayZOBCKOM aKIIHOHHOM PBHIHKE.

KaroueBble coBa: Teopusl areHTCKHX OTHOIICHWH, KOHLEHTpPAIMS KaluTalla, areHTCKUE H3IEPHKKH, NPHOBUIBHOCTD
¢upmel, CaymoBckast ApaBHs.
JEL Classification: G30, G34, L25, O25.
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CraTpst HaxXOIWUTCS B OTKPBITOM JOCTYIIE M MOXKET PACIpOCTPaHATHCS Ha yciuoBuAx iuneH3uu Creative Commons
Attribution-NonCommercial 4.0 International license, 9TO MO3BOJSET MOBTOPHOE HCIIONB30BAHKE, PACIPOCTPAHEHUE H
BOCIIPOM3BEJCHUE, 3alpellacT HCIOJIb30BAaHUE MATepHaJOB B KOMMEPUECKHX LEeNsiX U TpeOyeT NpHCYTCTBUS
COOTBETCTBYIOIIEH CCHUIKA Ha OPUTMHAIIBHYIO BEPCUIO CTaThU.




