ITaitOyn CapeesisaTrxaHa, IIxacin Banigsapanan
AabTepHaTUBHIII aHAai3 pMHKOBOI 404aHOI BapTOCTi Ha mpuKkaaai Taiaanay

VY crarTi mpoaHaii30BaHO PHUHKOBY MJOJAHY BapTiCTh JICTHHIOBMX KommaHii y Taimanni. Bimomo, mo ocHoBHUMH
He/oJIiIKaMHd PHUHKOBOI JI0JIaHOT BapTOCTI € pO3Mip KOMIAHIH Ta e(QEeKT PUHKOBOIO JOXOAy. 3a JOIOMOTOI0 JBOX
JIOJATKOBUX MIiIXOIB Ui OUTBII MIMPOKOTO JOCHTIHKEHHS PHHKOBOI JOAaHOI BAPTOCTI — 3MiH PHHKOBOI JOJJAHOT BapTOCTi
Ta CKOPUTIOBAHOI'O PHUHKOBOTO JOXOAY 32 TeMIAMH 3POCTaHHS PUHKOBOI JOAaHOI BapTOCTI 3a TPUPIYHHUI mepioj —
OTPHMAaHO Kpallli TIIyMadeHHsI TepPMiHy «PHHKOBA JOJaHa BapTICTb» Ha TallCbKOMY PHHKY 3a mepiog 3 1999 mo 2018 pp.
[epmmii miaxiz 3MEHIIye BiIXWICHHS PUHKOBOI KamiTami3amii, B TOH 4ac SK IpyrWi 3MEHIIy€ BIUIMB PUHKOBUX TPEH/IB
3arajoM Ta CTaOUIBHICTh MOTOYHOI JiSUTBHOCTI KOMIMAaHii. ABTOpU POOJATH BUCHOBOK MPO T€, IO BUKOPUCTAHHS JIBOX
AIBTEPHATHBHAX METOMIB MPHU3BOAWUTH IO HEBIANOBITHOCTI PIYHMX pPE3yIbTATiB OMIHKM PHHKOBOI JOJAHOI BapTOCTi
pe3yJbTaTaM OI[IHKH TPaJHIiiHOI PUHKOBOI 10JJaHOT BAPTOCTI, SIK HACJIJOK, IO MOSBA HOBUX IMOTJISIIB HA IICH MOKA3HUK.
TakuM 4MHOM, JAOCIIKEHHsI MOKpallye pPO3yMiHHS PUHKOBOT 10/1aHOT BapTOCTI Ta PaKTOPIB CTBOPEHHS BAPTOCTI.

KiouoBi ciioBa: puHKOBa J10JjaHa BapTICTh, HEAOJIKM Ta MiJBHLICHHS PHUHKOBOI JOAaHOi BapTOCTi, e)EeKT PUHKOBOI
KamiTanizanii, epexT cTaHy pHHKY, 3MiHa PWUHKOBOI I0/AaHOI BapTOCTi, CKOPUIOBAaHMH DPWHKOBUI NOXiJ 3a TeMIlaM{
3pOCTaHHS PHHKOBOI JOAAHOi BapTOCTI 3a TPHUPIUYHMK TepioA, OIliHKA MNOKa3HWKIB, I[IHHICHO-OPIEHTOBAaHWW aHaIi3,
MaKcHMi3allisi pUOYTKY BIACHUKIB akKIii, TaWChKi JicTHHTOBI kKommanii, ®onnoBa Oipxa Tainanmy, anprepHaTHBHHUNA
IHBECTHIITHAN PHHOK.

Kaacugikaunis JEL: F21, G15, G32, L21.
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CrarTsi 3HaXOIMTBCS Y BIIKPUTOMY JOCTYIi 1 MOXE pPO3INOBCIOJDKYyBAaTHCS Ha ymoBax inensii Creative Commons
Attribution 4.0 International license, mo 03BoJs€ HEOOMEKEHE IOBTOPHE BHKOPHUCTAHHS, PO3MOBCIOJDKCHHS Ta
BITBOPEHHS Ha OyIb-IKOMY HOCIi 32 yMOBH HassBHOCTI1 BiJIIIOBITHOTO ITOCHJIAHHS HA OPUTiHAIBHY BEPCIIO CTATTI.

ITai6yn Capeesusarrxana, IIxacun Banuasapanan
AabTepHaTUBHBIN aHaAM3 PBIHOYHOM A400aBA€HHO CTOMMOCTH Ha IpuMepe Tanaanaa

B crathe mpoaHamm3upoBaHa pHIHOYHAS JOOABIICHHAS CTOMMOCTH JIMCTHHIOBBIX KoMmanuid B Tammanme. M3BecTHO, 4TO
OCHOBHBIMH HEOCTATKAMH PBIHOYHOHW H00ABICHHOW CTOMMOCTH SIBJSIIOTCS pa3Mep KOMMaHuit U 3(GEeKT PHIHOYHOTO
noxona. [Ipu moMomy ABYX JOMOJHUTENBHBIX MMOJXOI0B Ui OOjiee MIMPOKOr0 MCCIICAOBAHUS PHIHOYHOM 100aBICHHON
CTOMMOCTH — WU3MEHEHHUH PBHIHOYHOW 100ABICHHOW CTOMMOCTH M CKOPPEKTHPOBAHHOIO PBIHOYHOTO JOXOAA IO TeMIIaMm
pOCTa PHIHOYHOI 100aBICHHON CTOMMOCTH 33 TPEXJIETHUH MEePHOJI — MOJIY4EHBI JIy4IlIHe TOJKOBAHHS TEPMHUHA «PbIHOYHAS
nobaBiieHHast CTOMMOCTB» Ha TalcKoM pbhIHKe 3a mepronx ¢ 1999 mo 2018 rr. IlepBriii moaxo yMEHBIIACT OTKIOHEHHS
PBIHOYHOW KalMTalU3aluK, B TO BPeMs KaK JPYroi yMeHbILIAeT BIMSHUE PHIHOYHBIX TPEHAOB B LIEJIOM W CTaOMIBHOCTD
TeKymei& JACATCIIBHOCTHU KOMITQaHUH. ABTOpr JACJIa0T BbBIBOJ O TOM, YTO HMCIIOJL30BAHHC JIBYX aJIbTCPHATUBHBLIX MCTOJ0B
NPUBOJMUT K HECOOTBETCTBUIO T'OJIOBBIX PE3YJIbTATOB OLEHKHA PHIHOYHOW JOOABIEHHOH CTOMMOCTH pe3yJjbTaTaM OLEHKH
TPaIUIIMOHHON pPBIHOYHOW JOOABICHHOW CTOMMOCTH, KakK CIICICTBHE, K TOSBICHHUIO HOBBIX B3[UIAJOB Ha JAHHBIHA
MmoKa3aTellb. TakuM 00pa3oM, HMCCIIEOBAaHUE YIyYIIAaeT NMOHUMAaHWE PHIHOYHON JO00aBICHHON CTOMMOCTH U (haKTOPOB
CO3JIaHUS CTOMMOCTH.

KiroueBble cjioBa: ppIHOYHAS [00aBIEHHAs] CTOMMOCTD, HEJJOCTATKH M TIOBEIIICHHE PRIHOYHOW T00ABIEHHONW CTOMMOCTH,
3¢ ¢deKT PHIHOYHOW KamuTanu3anud, S(PQGEKT COCTOSHHUS pPHIHKA, W3MEHEHHWE pPHIHOYHOW JO00AaBICHHON CTOMMOCTH,
CKOPPEKTHPOBAHHBIN PHIHOYHBIN JOXOM 10 TEMIIAM POCTa PHIHOYHOHN NOOAaBICHHON CTOMMOCTH 3a TPEXJICTHHH TEPHO,
OIICHKAa TIOKa3aTeliel, IIEHHOCTHO-OPMEHTUPOBAHHBIA aHajin3, MAKCUMH3aIus TPHUOBLTN BIANEIBICB AaKIUH, TalCKHe
JIMCTUHTOBBIE KoMianuu, @ouaoBas 6upska Tannanaa, anbTepHATUBHBIA WHBECTUIIMOHHBIA PHIHOK.

Kaaccudurkanus JEL: F21, G15, G32, L21.
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Crarbsi HaXOJUTCS B OTKPBITOM JOCTYIIE W MOXET PacHpOCTPaHAThCS Ha ycioBusix JuneH3uu Creative Commons
Attribution 4.0 International license, YTO TO3BOJISICT HEOTPAHHUCHHOE IOBTOPHOE HCIIOJIBb30BAaHHE, PACIIPOCTPAHCHUE U
BOCIIPOM3BEICHUE HA TFOOOM HOCHUTENIC MIPH YCIOBUH HATUYUS COOTBETCTBYIONICH CCHUIKH HA OPUTHHAIBEHYIO BEPCHIO CTATHH.




