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1  D / E < 32  ; 
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0,5  D / E < 1  
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-

 

; 
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0,06  D / E < 0,5 
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-
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0  D / E < 0,06 ; 
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; 

 

; 
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 2 

  
 

  
2007 2008 2009 2010 2011 

 0,244 0,719 0,472 0,548 0,841 
 0,269 1,022 0,539 0,691 1,002 

 0,011 0 0,007 0 0 
 1,428 6,891 2,479 3,014 4,732 

                                                        
1 :  (  53  2007-2011 .). 
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2007 ., , -
 

. 
 2007 . 

,  
,  

 ( . 3, 4). 
 3 

 2007  
, 

)3 

 1  2  3 

 – 3; 
 – 1; 
 – 2; 

 – 10; 
 

 – 1 

 – 1; 
 – 1; 

 
 – 2; 

 – 2; 
 – 1; 

 – 1; 
 – 1 

 
 – 1; 

 – 2; 
 – 2; 

 – 4; 
 – 3; 

 – 2; 
 – 3; 

-
 – 2; 

-
 – 5 

 
, -

-
. 

-
 1%  

 ( . 4), ,  
                                                        
3 : -

 STATISTICA 7. 

. -
 

. 3) : 
 1.  

,  
. -

. 
 2.  

,  
-

. -
, , 

, .; 
 3.  
, -

. 
:  

 ; 
 ; 
 ; 
 ; 
 . 

 4 

  
4 

-
 

 
 

-
 

F-
-
 

-
-

 
D/E 35,38353 15,65420 53,1175 0 
P/A5 6,19286 18,83212 7,72787 0,001254 
Var 

(Sales)6 11,20417 24,12036 10,9160 0,000128 

ROA7 20,87698 18,32488 26,7728 0 
 2011 ., -

 ( . 
. 5). , -

-
, , 

. 
 5 

 2011 . 
,  

)8 

 1  2  3  4 

-
 – 1; 
 – 1; 
-
 – 3; 

-
 – 10; 

 – 2; 
 – 1; 

-
 – 2; 

 – 1 

-
 – 1; 

 – 2; 
 – 1; 

-
 – 1; 

 – 1; 
 – 2; 
-

 – 2; 
-

 – 1; 
-

 – 1 

-
 – 2; 

 – 2; 
 – 2; 

-
 – 1; 

-
 – 1 

 – 2; 
-

 – 1; 
 – 4; 

 – 1 

                                                        
4 : -

 STATISTICA 7. 
5 P/A –  

. 
6 Var (Sales) – . 
7 ROA – . 
8 : -

 STATISTICA 7. 
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,  
. -

,   
-

 ( . 6).  
 6 

  
9 

-
 

 
 

-
 

F-
 

-
 

D / E 2,90480 9,55820 4,55860 0,007147 
P / A 30,88387 16,23908 28,52736 0,000000 
Var 

(Sales) 32,18935 19,48050 24,78582 0,000000 

ROA 24,80545 24,79022 15,00922 0,000001 
-

 1%  
 ( . . 6), , 

. 
-

: 
 1- . -

 
,  

, -
.  

-
-

. 
 2- . -

, 
-

. , -
, , 

. -
. 

 3- . -
. 

 4- .  
. , 

, . 
 2007  

2011 -
,  

.  
-

.  
 

. 
-

. 

 2 
-

.  
 53  
,  265 -

.  
.  7.  ,   
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. -

-

                                                        
9 : -

 STATISTICA 7. 
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. , -
, , -

, -
, -

, , -
-

, , , -
, . 

-
:  

 (pooled);  
 (fixed effect);  

 (random effect).  
 
 

,  
, . -

 5%- -
-

: 
 F- -

;  
 

;  
-

. 
 (pooled). -

, -
.  

-
 R2  

 ( . 8).  
 
 

: 
 (Breusch-Pagan): 

LM = 98,7693; 
p-  = P( (1) > 98,7693) =  
= 2,83692e-023. 

 p -
-
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-
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 7 

  
 

      . . 
 D/E 0,56 0,36 0 6,89 0,78 

 (   
) P/A 0,53 0,54 0,01 2,11 0,25 

 g(A) 0,25 0,12 -0,34 4,56 0,54 
 ROA 7,36 6,50 -40,40 42,26 9,97 

 ( . .) A 419080 75031 4222 10900700 1247060 
 ( . .) Sales 269859 66089 3470 4637090 658101 

 Var(Sales) 0,338 0,293 0,029 1,051 0,182 
 8 

 1:  
,  

 
 

(POOLED)  (  – 
262,  53  

, : LN(D/E))10 

-
 

-
 

.  
 

t-
-
 

P-
-

 

-
 
-
11 

const -3,02831 0,590112 -5,1318 <0,00001 *** 

ROA -0,0509202 0,0079236
3 -6,4264 <0,00001 *** 

Var 
(Sales) -0,998001 0,435299 -2,2927 0,02267 ** 

ln(A) 0,178589 0,0519846 3,4354 0,00069 *** 
P/A 0,712123 0,322642 2,2072 0,02819 ** 

 9 

  
 1 

 -
  -

 
.  407,0052 .  1,258443 

R-  0,201906 . R-  0,189485 
F (4, 257) 16,25434  (F) 6,99e-12 

 10 

 2:  
,  

 
 

 
 –  

209,  53  
, : LN(D/E)) 

-
 

-
 

.  
 

t-
-
 

P-
-

 

-
 
-
 

const -4,1312 2,17529 -1,8992 0,05943 * 
g(A) 0,382143 0,11599 3,2946 0,00122 *** 

ln(Sales) 0,210586 0,187978 1,1203 0,26435 - 
P/A 0,949134 0,735096 1,2912 0,19859 - 

 
 

                                                        
10 : . 10-16 . 
11 : * – 10%- ; – 

** – 5%- ; *** – 1%- . 

 
 11 

  
 2 

 -
  -

 
.  84,12902 .  0,741527 

R-  0,796359 . R-  0,723154 
F (55, 153) 10,87857  (F) 1,01e-31 

.  -201,4650 .  514,9299 
.  702,1006 .  590,6041 

 F -
-

. 
 12 

 3:  
,  

 
 

 (GLS) 
 – 262, 

 53 , 
: LN(D/E)) 

-
  

-
 

.  
 

t-
-
 

P-
-

 

 
-

 
Const -4,89915 0,932041 -5,2564 <0,00001 *** 
ROA -0,0228902 0,00752886 -3,0403 0,00261 *** 
ln(A) 0,343053 0,0792753 4,3274 0,00002 *** 
P/A 0,446073 0,403215 1,1063 0,26963 - 
Var 

(Sales) -1,27919 0,76388 -1,6746 0,09523 * 

 13 

  
 3 

 -
  -

 
.  -1,308913 . . .  1,397825 

.  447,0741 .  1,316376 
.  -441,7656 .  893,5313 

.  911,3730 .  900,7023 
, -

, -
,  

 
). 

, -
, -
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,  2 -
. 

: . 
: F(52, 153) = 10,7367; 

 = P(F(52, 153) > 10,7367) = 8,43907e-031. 
  F ,  

-
 

,  
-

. 
, -

-
 

. 
-
 

,  
. ,  

-
.  

, .  
. -

, , -
 3. 

 
(Breusch-Pagan)  

 
: 

:  
 = 0; 

: -
(1) = 98,7693; 

 = 2,83692e-023. 
-
-

. 

 (Hausman) -
-

. -
:  

: ; 
: -

(3) = 43,0818; 
 = 2,36452e-009. 

-
-

.  
, ,  

-
, , ,  

, -
 

-
. , -

, -
 (  

,  
 – , , -

, -
, ,  

 
, ,  
,  

),  
 
 

.  
-

, , 
 

. 
. 14 -

,  
.  

 14 

 
 – LN(D/E))12 

 
 

(pooled) -
 

-
 

-
-

 
 

 
 

 

 
Var(Sales) 

-0,998** 
(0,435) - -1,279* 

(0,764)  2  

-
 P/A 

0,712** 
(0,323) 

0,949 
(0,735) 

0,446 
(0,403)   3  

 

 g(A) - 0,382*** 
(0,116) -  4  

ln(A) 0,179*** 
(0,052) - 0,343*** 

(0,079) -
 ln(Sales) - 0,211 

(0,188) - 
 5  

 
ROA 

-0,051*** 
(0,008) - -0,023*** 

(0,008)  6  

                                                        
12 : * – 10% , ** – 5% , *** – 1% . 

 2: , , -
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