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IIporaocTidHa c111a eKOHOMIYHMX IIOKa3HMKIiB e(peKTUBHOCTI CTOCOBHO aKIliOHepHOi BapTOCTi: AaHi
3apeecTpOBaHMX Ha Oip>Ki MiBAeHHOAPpPUKAHCBKX KOMIIAHii

dinaHcoBa 3BITHICTh YacTO HacH4eHa IM(PaMu, 1 BU3HAYCHHS BAXIIUBOCTI i aKTyalbHOCTI IMX UUADD 3 TOYKU 30pY
IHBECTOPIB 1 BIACHMKIB aKI[iii Mae mepriodeproBe 3HauyeHHs. OIHAK eMITIPUYHI TOCTIMIKCHHS OO0 KOPEJSIii Mik
KiJIbKOMa OOJIKOBUMHU Ta €KOHOMIYHUMH MOKa3HUKAMHU 3 JI0XOJaMH aKI[IOHEepiB IaJid cylepewinBi pe3ynbratu. Kpim
TOT0, 3 OTJISIy Ha BITHOCHO OOMEKEHI TOCIIIKESHHS eKOHOMIYHUX MMOKA3HHUKIB, TAKHUX SIK YTOUHCHA EKOHOMIYHA J0/1aHa
BapTICTh Ta IMITYJILC €EKOHOMIYHOT 10JTaHOI BApTOCTI, y Wil CTATTi OLIHEHO MPOTHOCTUYHY CHITy YTOUHEHOI €KOHOMIYHOT
JIOZIaHOT BapTOCTI, IMITyJIbCY €KOHOMIYHOI 10JJaHOT BapTOCTi Ta EKOHOMIYHOI 10/1aHO] BapTOCTI (EKOHOMIYHI TTOKa3HHUKH)
HOPSI] i3 TPaIULIHHUMH OyXTalTepChbKUMHU TOKAa3HHUKAMH, TAKUMH SIK PEHTa0EIbHICTh BIACHOTO KaIliTalry Ta NMPHOYTOK
Ha aKIio 3a JOX0JaMH aKiioHepis. Jist BuBueHHs 49 HedyiHAHCOBUX KOMITaHiil, 3apeecTpoBaHNX Ha MoraHHecOyp3bKiit
tdormosiit Oipxi 3 2007 mo 2021 pik, BUKOPHCTaHO IHCTPYMEHTAIBHY 3MIHHY perpecito 3 (ikcoBaHUM e(eKTOM i
MaHeJIbHY KBaHTWIBHY perpecito. 3arajoM pe3yJbTaTH ITOKa3ajly, M0 €KOHOMIYHa J[0JjaHa BapTICTh € CYTTEBUM
HETaTUBHUM IPOTHOCTHYHUM IOKAa3HHKOM IOXOZIB aKIiOHEpiB, TOIl fK YTOYHEHAa EKOHOMIYHA JOJaHa BapTiCTh —
no3utuBHUM. KpiM Toro, yrouHeHnid koedimieHT eKOHOMIYHOI TOJJaHOi BapTOCTI 3aJIHIIAETHCS MO3UTUBHUM, MIPHUOMY
BIUIMB 3pPOCTA€ Yepe3 YMOBHI KBaHTIIII. 3p00JIEHO BUCHOBOK, 1[0 YTOYHEHAa €KOHOMIYHA JI0/1aHa BapTiCTh, HOPIBHSHO 3
iHIIMMH TOKA3HUKAMH, € KPAIIMM i pealicTHYHHM BH3HAYHMKOM BapTOCTi aKuioHepiB Ha Morannec6yp3bKiil GoHmoBiil
Oipxi.
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