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Abstract. This research aims to determine the effect of sales growth variables, asset structure,
company size and cash flow stability against stock prices in manufacturing sector companies listed
on the Indonesia Stock Exchange for the period 2014-2018. Sales growth variable is measured
using sales, asset structure variable is measured using total assets, company size variable is
measured using the natural logarithm of total assets and cash flow stability is measured using net
income. This research uses secondary data, in the form of financial reports and other related
information from the financial industry listed on the Indonesia Stock Exchange for the period 2014-
2018. The selection of this study was related to 75 companies in the manufacturing sector, with a
sample of 42 companies using purposive sampling method. The data analysis method used is panel
data regression analysis (common effect) with a significant level of 0.05. Based on the results, the
research conducted shows that, partially the sales growth variable has no effect on stock prices, the
asset structure variable has no effect on stock prices, the firm size variable has a significant effect
on stock prices and the cash flow stability variable has no effect on stock prices.

Keywords: sales growth, asset structure, company size, cash flow stability, stock price.
JEL Classification: G12, G32, L11.

INTRODUCTION

The manufacturing industry is a business entity that operates machinery, equipment and labor
in a process medium to convert raw materials into goods that have sale value. All processes and
stages in manufacturing activities are carried out with reference to Standard Operating Procedures
(SOP). According to UNIDO data, the added value of the national industry increased to USD 34
billion from 2014 and reached USD 202.28 billion to USD 236.69 billion in 2018. Manufacturing is
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also one of the sectors that contributes to the Indonesian economy. And currently Indonesia is in the
top 10 of the world as an industrial country with high added value and in Indonesia itself,
manufacturing is one of the biggest contributors to GDP (Source: CNBC INDONESIA).

Since 2014-2018 the results of Indonesia's manufactured exports have increased every year,
although in 2016 there was a decrease in the value of exports. This is inversely proportional to the
stock price in the manufacturing sector, which during the 2014-2018 period decreased every year.
For that, we need to know the factors that affect stock prices, considering that stock prices are very
important for companies, especially for public companies. There are many factors that affect stock
prices, first, non-financial factors, namely in the form of stock trend price movements, which are
usually used by investors to make decisions to buy or sell shares. Second, financial factors in the
form of information contained in financial reports, such as profitability and rentability. This
financial information is used to measure the company's performance, where the company's
performance is as a reference for the stock value in the eyes of investors. Financial factors here
include ratios which are measures of company performance. Third, external factors are factors other
than the above factors, namely things that occur outside the company such as an increase in interest
rates which results in market uncertainty, inflation and deflation which results in uncertainty in
people's purchasing power, security of the country, government policies and socio-political
conditions. In this study four factors that influence stock prices are taken, namely sales growth,
asset structure, company size and cash flow stability.

Stock Prices
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Figure 1. Stock Prices in the Manufacturing Sector for the 2014-2018 period
Source: Modified after Widajatun, V. W. et al. (2020).
LITERATURE REVIEW
Sales Growth
Sales Growth is a ratio that measures the company's ability to maintain its position in the

industry and in general economic development (Fahmi, 2012). This growth ratio is seen from
various aspects of sales, earnings after tax (EAT), earnings per share, dividends per share, and
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market price per share. High sales growth will reflect increased income so that the company's stock
price tends to increase. According to (Husnan, S. and Pudjiastuti, 2012), company growth in
financial management is measured on the basis of changes in sales, even financially it can be
calculated how much growth should be (sustainable growth rate) according to the alignment of
investment and financing decisions. The company growth will have consequences on increasing
investment in the company assets and ultimately requires provision of funds to purchase assets
(Gitman, 2012). Sustainable growth rate is the maximum growth rate that a company can achieve
without financing capital but by maintaining the debt to equity ratio.

Sales growth is a component to assess the company's prospects in the future and is measured
based on changes in the company's total sales as follows:

Sales; — Sales;_1

les =
Sales Sales;_4

Asset structure

Asset structure according to (Kesuma, 2009) is the wealth or economic resources owned by
the company that is expected to provide benefits in the future consisting of fixed assets, intangible
assets, current assets, and non-current assets in (Mahapsari, N. R. and Taman, 2013). According to
(Thausyah, N. F., 2015), asset structure is the determination of the allocation of funds for each asset
component, both current assets and fixed assets. Total assets are the total amount of assets owned
by the company consisting of current assets, fixed assets and other assets which, when added
together, are equal to total liabilities and equity (Sutrisno, 2013).

The asset structure of a company can be measured by the following formula:

Current Assets
Total Assets

Asset Structure =

Company Size

Company size is a symbol related to the opportunity and ability of a company to enter the
capital market and other types of financing that indicate borrowing ability. According to (Husna, R.,
2016) states that company size is a scale where the size of the company can be classified.
According to (Brigham, E. F. and Houston, 2011) company size is the size of the company is the
average total net sales for the year concerned until several years later. Meanwhile, according to
(Nugraha, N. M., Hakim, A. A,, Fitria, B. T. and Hardiyanto, 2020) the firm size is a measure that
describes the size of the company indicated by the company's total assets. Meanwhile, according to
(Bani Nugraha, N. and Meiranto, 2015) company size is basically grouping of companies into
several categories, including large companies, medium companies, and small companies. Company
size is a scale that can be classified by total company assets, total sales, number of employees, stock
market value, and others.

The formula used to measure the variable size is:

Company size (size) = log natural Total Asset
Cash Flow Stability
Cash flow is one of the financial reports that must be submitted by companies listed on the

Indonesia Stock Exchange (Kasmir, 2014). The cash flow statement provides financial information
related to cash income and expenses in an accounting period. The cash flow statement provides
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financial information related to cash income and expenses in an accounting period. (Kartikahadi,
2016) states that the cash flow statement is a report that is prepared to explain the amount of cash
receipts and payments during a reporting period, the source of revenue and the target for these
expenses, and the increase or decrease in the ending cash balance compared to the balance at the
beginning of the period. According to (Kieso, 2011) the preparation of a cash flow statement
requires four main steps, namely:

Determining net cash flow from operating activities

— Determining net cash flow from investing and financing activities.

— Determining the change (increase or decrease) in net cash flow during one period.

Reconciling changes in cash between beginning cash and ending cash.

Cash flow stability of the company can be found by:

Net Profit, _ Net Profit,_4

Cash flow stability = Net Profit
t—1

Stock Price

Stock price is the value of the shares that occurs as a result of buying and selling these shares
on the secondary market. The stock price in transactions in the capital market is the share price that
comes from the market mechanism, namely market supply and demand. According to (Sambelay, J.
J., Rate, P. V. and Baramulli, 2017), stock price is an indicator of the company management.
Successes and returns will provide rational investors with decisions. A high enough stock price will
provide benefits, namely in the form of capital gains and a better image for the company, making it
easier for management to get funds from outside the company. The price of a stock can fluctuate
rapidly in a very fast time, so investors or interested parties are advised to frequently see or check
the company's stock price position through existing facilities (Mahapsari, N. R. and Taman, 2013).

The stock price can be calculated as follows:

Stock Price = Closing Stock Price
Based on existing theory and research, a framework is created with the dependent variable

stock price and the independent variable consisting of sales growth, asset structure, company size
and cash flow stability.

Sales Growth
Asset Structure
Stock Price

Company Size

Cash Flow Stability

Figure 2. Research Paradigm

Source: Own compilation.
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With the paradigm above, the following hypothesis can be formulated:

According to (Deitiana, 2012) sales growth reflects the embodiment of investment success in
the past period and can be used as a prediction for future sales growth. Sales growth is also an
indicator-of-demand-and competition in the industry. High sales growth will reflect increasing
income. This tends to have an impact on dividend payments that are expected to increase. Thus, it
will be able to attract investors' attention to buy these shares and of course it can push the stock
price to go higher. The research conducted by (Pratiwi, 2017) shows that sales growth has a
significant effect on stock prices. This is opposed by the research conducted by (Clarensia, J.,
Rahayu, S. and Azizah, 2012) which shows that sales growth has no effect on stock prices.

H; : Sales growth (X;) affects the stock price (YY) of the manufacturing industry in the 2014-
2018 period.

Asset structure is the wealth or economic resources owned by the company which is expected
to provide benefits in the future consisting of fixed assets, intangible assets, current assets, and non-
current assets (Agustini, T., 2015). The company's asset structure has an important role in
determining the financing of companies that have high long-term fixed assets, because a high
demand for the company products will use a lot of long-term asset debt. If the company has high
assets, information asymmetry is unlikely to occur as the valuation of its assets is easier because the
company has adequate guarantees for investors. Thereby increasing investors' desire to invest will
increase stock prices. The research conducted by (Mahapsari, N. R. and Taman, 2013) shows that
there is no positive effect of asset structure on stock prices. While the research by (Novianti, 2018)
shows that asset structure has a significant effect on stock prices.

H, : Asset Structure (X5) affects the stock price (Y) of the manufacturing industry in the 2014-
2018 period.

For investors, high company size is an indicator that the company is performing very well.
According to (Prasetya, P. J., 2016) the company size is the level of identifying the size of the
company based on the number of workers, market capitalization, total sales, total asset value. The
greater the value of market capability, the more the company is known to the public, the greater the
sales, the more circulation of money, and the bigger the assets, the more capital is being held. Based
on the research by (Viandita, T. O., Suhadak and Husaini, 2013) the size of the company has a
positive and significant effect on stock prices. However, it is different from the research results
(Karimah, 2011) which shows that company size has a negative and insignificant effect on stock
prices.

Hs : Company size (X3) affects the stock price (Y) of the manufacturing industry in the 2014-
2018 period.

Cash flow stability has a closely related to stock prices because cash flow stability can reflect
the condition of the company. Cash flow is a report that provides relevant information about cash
receipts and disbursements of a company in a certain period, by classifying transactions in
operating, financing and investment activities. The results of the research by (Changling, 2004) and
(Nasir, M. and Ulfah, 2008) proved the effect of cash flow on stock prices, but several other studies
by (Daniati, N., 2006), and (Meyti, 2006) indicated that cash flow has no effect on stock prices.

H, : Cash flow stability (X,) affects the stock price (YY) of the manufacturing industry in the
2014-2018 period.
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After seeing the existing phenomena and studying the research results of several previous
researchers discussed above, the researcher was curious to find out whether sales growth, asset
structure, company size and cash flow stability had an effect on stock prices in manufacturing sector
companies listed on the Stock Exchange of Indonesia for the period 2014-2018, and then compare
the results achieved with the results of previous studies.

PAPER OBJECTIVE

The paper objective is to determine the effect of sales growth variables, asset structure,
company size and cash flow stability against stock prices in manufacturing sector companies listed
on the Indonesia Stock Exchange for the period 2014-2018.

METHODOLOGY

The research method used is descriptive method, which is a form of nature and the
relationship between the phenomena being studied (Nuryaman and Veronica, 2015). According to
(Sugiyono, 2017) descriptive statistics are used to analyze the data that has been collected as it is
without intending to make general conclusions or generalizations. The type of data used is
quantitative data in the form of financial reports and a summary of the company's performance for
the 2014-2018 period.

The unit of analysis for this research is manufacturing companies listed on the Indonesian
Efek Exchange in the research period of 2014 — 2018. The selection of this study was related to 75
companies. Among those that meet the research criteria using purposive sampling (the desired
criteria) there are only 42 companies in various industrial sectors that were sampled in this study.
Data collection techniques are carried out by literature study and internet research to collect
secondary data in the form of corporate financial reports (Amalia, S. et al., 2020; Octavia, D. and
Nugraha, 2020).

According to (Nugraha, N. M. and Riyadhi, 2019; Suyono et al., 2019) before conducting the
regression, there are conditions that must be done, namely carrying out the classical assumption
test. The regression model must be free from classical assumptions, namely: Normality Test,
Multicollinearity Test, Autocorrelation Test, and Heteroscedasticity Test.

The normality test is intended to test whether in the regression model, the dependent and
independent variables have a normal distribution or not (Ayunitha, 2020; Nariswari, T. N. and
Nugraha, 2020). If the probability > 0.05 then the distribution of the regression model is normal. If
the probability < 0.05 then the distribution of the regression model is not normal.

Multicollinearity test means to test the regression model whether there is a correlation
between the independent variables (Susanti, N., Widajatun, V. W., Aji, M. B. and Nugraha, 2020).
To test whether there is multicolinearity in the regression model, it can be seen from the tolerance
value and the correlation coefficient value. If the correlation coefficient value < 0.8 then
multicollinearity does not occur. But if the correlation coefficient > 0.8 then multicollinearity
occurs.

Autocorrelation test means to test the regression model whether there is a correlation between
confounding error in period t (current year) and confounding error in period t-1 (previous year)
(Sugiyono, 2017; Widajatun, V. W., Rahmadzikrishafira, T. F., Nugraha, N. M., & Susanti, 2020).
This test 1s performed with the Durbin-Watson test by comparing the calculated Durbin-Watson
value (dW) with the Durbin-Watson table value, namely the upper limit (dU) and the lower limit
(dL). If dL <dW <4 - dU, there is no positive or negative autocorrelation.

Heteroscedasticity test means to test the regression model whether there is an inequality of
variants from the residuals of one study to another (Nugraha, N. M. et al. 2020; Sugiyono, 2017).
The way to determine whether there is heteroscedasticity or not is due to the Glejser method. If the
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probability or absolute value of the residual is > 0.05, there is no heteroscedasticity problem. But if
the probability or absolute value of the residual is < 0.05, there is a heteroscedasticity problem
(Nugraha, N. M. et al. 2020).

Multiple linear regression analysis is to examine the effect of the independent variable and the
dependent variable (Angelina, S. and Nugraha, 2020) which shows a one way relationship, namely
the effect of sales growth, asset structure, firm size, cash flow stability on stock prices. The form of
this multiple linear regression equation is formulated as follows:

Y=a+bl X1+b2X2+b3X3+b4X4+e

Description

Y = Stock Price

o= Constant

bl-b4 = Independent variable regression coefficient
X1 = Sales Growth

X2 = Asset Structure

X3 = Company Size

X4 = Cash Flow Stability

e= Error

F test is to test whether all the independent variables included in the model have a joint
influence on the dependent variable as a basis for decision making, that is, if Prob (F-statistic) >
0.05 then Ho is accepted and Ha is rejected at a = 5%. But if Prob (F-statistic) < 0.05 then Ho is
rejected and Ha is accepted at a = 5%.

The t test defines how far the influence of one independent variable individually is in
explaining the variation of the dependent variable (Widajatun, V. W., Nugraha, N. M. and Ichsani,
2019; Wijaya, J. H. and Nugraha, 2020). As a basis for decision making, that is, if Prob (t-
statistic) > 0.05 then Ho is accepted and Ha is rejected at a = 5%. But if Prob (t-statistic) <0.05 then
Ho is rejected and Ha is accepted at o = 5%.

RESULT AND DISCUSSION
10
Series: Standardized Residuals
Sample 2014 2018
8 Observations 30
Mean -2.76e-16
6| Median -0.054784

Maximum 1.234743
Minimum -1.417627
4 Std. Dev. 0.637266
Skewness  -0.091639
Kurtosis 3.025230

Jarque-Bera  0.042784
Probability ~ 0.978835

-15 -1.0 -0.5 0.0 0.5 10
Figure 3. Normality Test

Source: Results of data processing with Eviews.
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Based on the picture above, it can be seen that the Jarque-Bera statistical value is significant
at the 5% significance level with a probability value of 0.978835. Because the probability value is
greater than the error rate of 0.05 or 5%, the data is normally distributed.

Table 1. Multicolinearity Test

X1 X X3 Xa
X1 1.000000 | 0.038251 | -0.045796 | -0.108745
X 0.038251 | 1.000000 | -0.310352 | -0.025733
X3 -0.045796 | -0.310352 | 1.000000 | -0.048889
X4 -0.108745 | -0.025733 | -0.048889 | 1.000000

Source: Data processing with Eviews.

Based on the table above we can see that between sales growth, asset structure, company size
and cash flow stability there is no Multicollinearity because -.045796, -0.108745, -0.048889 and -
0.048889 < 0.8 so we can conclude that Hg js accepted. Thus, it can be concluded that there is no
multicollinearity problem.

Table 2. Autocarrelation

R-squared 0.149151 Mean dependent var 1375.324
Adjusted R-squared 0.132549 S.D. dependent var  3440.963
S.E. of regression  3204.811 Akaike info criterion 19.00622
Sum squared resid 2.11E+09  Schwarz criterion 19.08591
Log likelihood -1990.653  Hannan-Quinn criter. 19.03843
F-statistic 8.983942 Durbin-Watson stat 0.328050
Prob(F-statistic) 0.000001

Source: Results of data processing with Eviews.

Based on the table above we can see that the autocorrelation test shows the Durbin Watson
number of 0.328050. This means that the Durbin Watson value is between -2 to +2, which means
that there is no autocorrelation problem.

Table 3. Heteroskedastisitas Test
F-statistic 0.827140 Prob. F(4,63) 0.5129

Obs*R-squared 3.392958 Prob. Chi-Square(4) 0.4943
Scaled explained SS 3.149166 Prob. Chi-Square(4) 0.5332

Heteroskedasticity Test: Breusch-food-godfey
Source: Data processing by Eviews.
Based on the above table we can see that the regression model is free from the problems of

heteroscedasticity where the probabilities in the table Prob. Chi-Square (4) is 0.4943 > 0.05, which
means there is no heteroscedasticity problem.
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Table 4. Regression Test

Dependent Variable: Y

Method: Panel Least Squares

Date: 05/27/20 Time: 17:59

Sample: 2014 2018

Periods included: 5

Cross-sections included: 42

Total panel (balanced) observations: 210

Variable Coefficient Std. Error t-Statistic  Prob.

C -22429.06  4053.634 -5.533075  0.0000
X1 31.66292 128.8842 0.245670 0.8062
X2 714.0270 583.7041 1.223269 0.2226
X3 841.2899 141.4507 5.947586  0.0000
X4 28.09074 39.10558 0.718331 0.4734

Source: Data processing by Eviews.
According to the table above, the multiple linear regression equation is as follows:
Y =-22429.06 + 31.66292 X; +714.0270 X, + 841.2899 X3 + 28.09074 X4

From the panel data regression model above, it can be concluded as follows:

The value of the Sales Growth variable has a positive effect on the Stock Price of 31.66292, if
the Sales Growth increases by one unit of Sales Growth, the Stock Price can also increase by
31.66292. The value of the Asset Structure variable has a positive effect on the Stock Price of
714.0270, if the Asset Structure increases by one unit of the Asset Structure, the Stock Price may
increase by 714.0270. The value of the firm size variable has a negative effect on the stock price of
841.2899, if the size of the company is increased by one unit of company size, the stock price can
increase by 841.2899. The value of the Cash Flow Stability variable has a negative effect on the
Stock Price of 28.09074, if the Cash Flow Stability increases by one unit of Cash Flow Stability, the
Stock Price may increase by 28.09074.

Table 5. F Test Statistics

R-squared 0.149151 Mean dependent var 1375.324
Adjusted R-squared 0.132549  S.D. dependent var  3440.963
S.E. of regression  3204.811 Akaike info criterion 19.00622
Sum squared resid 2.11E+09  Schwarz criterion 19.08591
Log likelihood -1990.653  Hannan-Quinn criter. 19.03843
F-statistic 8.983942 Durbin-Watson stat  0.328050
Prob(F-statistic) 0.000001

Source: Results of data processing with Eviews.
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F-test is basically done to test whether there is influence between independent variables on the
dependent variable simultaneously. Based on the table above, the probability of F-statistic is
0.000001 where the value is smaller than the significant level of 0.05 or 0.000001 < 0.05, which
means that the sales growth variable, asset structure, company size and cash flow stability have a
linear relationship with the stock price variable or model used is correct.

Table 6. t Test

Variable Coefficient Std. Error  t-Statistic Prob.

C -22429.06  4053.634  -5.533075 0.0000
X1 31.66292  128.8842  0.245670 0.8062
X2 714.0270  583.7041  1.223269 0.2226
X3 841.2899  141.4507  5.947586  0.0000
Xa 28.09074  39.10558  0.718331 0.4734

Source: Data processing by Eviews.

Based on the above table we can see bawha for X; (Growth Sales) shows a p-value of 0.8062
with a: 0.05, because 0.8062 > 0.05 then Hy is accepted, which means that there is no significant
influence between the Sales Growth variable (X;) on the Stock Price ().

The results of this study indicate that sales growth does not have a significant effect on stock
prices, one of the reasons is because sales growth is not a benchmark for investors to invest in the
company, although sales increase is not always followed by an increase in stock prices. Therefore,
sales growth does not attract investors to buy shares in the manufacturing company. Because the
investor demand for the company shares is not too much, it causes the company's stock price not to
be too high. The results of this study are consistent with the research from (Bailia, F. F. W.,
Tommy, P. and Baramulli, 2016) which states that sales growth does not have a significant effect on
stock prices and is contrary to the research conducted by (Kesuma, 2009).

Based on the table above we can see that X, (Asset Structure) shows a p-value of 0.2226 with
a: 0.05, because 0.2226 > 0.05 then Hj is accepted, which means that there is no significant
influence between the Asset Structure variable (X;) on the Stock Price (Y).

The results of this study indicate that Asset Structure does not have a significant effect on
stock prices. Because the higher the asset structure, it means that the fixed assets owned by the
company are getting higher or higher which results in the working capital and ability of the
company to fulfill the company's obligations that are due to decrease, so the company will need
capital from shares, which causes the stock price to decrease as well. The results of this study are in
line with the research conducted by (Wijaya, I. P. A. S. and Utama, 2014) where Asset Structure
has no effect on Stock Prices, and this study is in contrast to the research (Mahapsari, N. R. and
Taman, 2013).

Based on the table above we can see that X3 (Company Size) shows a p-value of 0.0000 with
a: 0.05, because 0.0000 < 0.05 then H; is rejected, which means that there is a significant influence
between the variable company size (X3) on the stock price. ().

The results show that company size has a positive and significant effect on stock prices which
indicates that the greater the size of the company, there is no doubt that the company is also
superior in wealth and performance, so that it will attract investors to trust and want to invest in
buying shares, this causes the stock price to move up. As there is more demand, the share price will
increase. This is what causes the company's shares to attract investors because investors expect a
return on the investment made. The results of this study are in line with tge research conducted by
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(Rosita, N. W. A, Isharijadi and Murwani, 2018) which states that company size has a positive and
significant effect on stock prices and is in contrast ttheo research conducted by (Zaki, M.,
Ishaduddin and Shabri, 2017) and (Yuliana, 2016).

Based on the table above we can see that X, (Cash Flow Stability) shows a p-value of 0.4734
with a: 0.05, because 0.4734 > 0.05 then Hp is accepted, which means that there is no significant
influence between the Cash Flow Stability variable (X;) to stock price (Y).

The results of this study indicate that cash flow stability does not have a significant effect on
stock prices, which indicates that the company spends more funds for the needs or operational
activities of the company than the revenue for the company's operations. The company is also
unable to properly manage the revenue and expenses from the company's operational activities.
This also indicates that the interest that must be paid on the loan is higher than the return, causing a
decrease in the company's stock price. The results of this study are in line with the research
conducted by (Wirawan, 2018) which states that cash flow stability has no effect on stock prices,
and this research is in contrast to the research conducted by (Akhyaari, 2015).

CONCLUSION

The conclusions of this study are as follows.

Sales growth as measured by sales shows that sales growth has no effect on stock prices, in
manufacturing companies listed on the Indonesia Stock Exchange in the 2014 — 2018 period.

Asset structure measured using assets shows that the results of the asset structure have no
effect on stock prices, in manufacturing sector companies listed on the Indonesia Stock Exchange in
the 2014-2018 period.

Company size as measured by log (log natural total assets) shows that the results of company
size have a positive effect on stock prices, in manufacturing companies listed on Indonesia Stock
Exchange in the 2014-2018 period.

Cash flow stability measured using net income shows that the results of cash flow stability
have no effect on stock prices, in manufacturing sector companies listed on the Indonesia Stock
Exchange in the 2014-2018 period.
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Jlane nOCHiPKeHHST Ma€ Ha METI BU3HAYUTH BIUIMB 3MIHHUX TEMIIIB 3POCTaHHS MPOJAAXKIiB,
CTPYKTYpU aKTHBIB, PO3Mipy KOMIIAHil Ta CTaOUIBHOCTI T'POIIOBHX IOTOKIB Ha LIHM aKLid y
KOMITaHIsIX BUPOOHUYOTO CEKTOPY, KOTHPYBaHUX Ha IHIOHE31MChKiid (QoHIOBINH Oipki, HAa Tepion
2014-2018 pokiB. 3MiHHa TPHUPOCTY 30YyTY BHMIPIOETBCA 32 JOMOMOTOI MPOAAXiB, 3MiHHA
CTPYKTYpU aKTHBIB BUMIPIOETbCS 3a JOMOMOTOI0 CYKYIMHHUX aKTHBIB, 3MiHHa pO3MIpy KOMIIaHii
BUMIPIOETHCS 32 HATYpaJIbHUM JIOTapU(PMOM CYKYITHHX aKTHBIB, @ CTA0UIBHICTh TPOIIOBUX MOTOKIB
BUMIPIOETBCSL 33 JIOMOMOTOI0 YHCTOrO MPHOYTKY. Y IBOMY JOCHIIKEHHI BHKOPHUCTOBYIOTHCS
BTOpUHHI JaHi y ¢opMi (iHaHCOBHX 3BITIB Ta iHIIOI CymyTHBOI iH(opMarii 3 (iHaHCOBOI ramysi,
KoTupyBaHoi Ha IHmoHesiiicbkilt donmoBid Oipxi 3a mepiog 2014-2018 pokiB. Bubip 1mporo
JOCIIUKeHHsT OyB TIOB’si3aHUM 13 75 KOMIAHISIMH y BHPOOHHMYOMY CEKTOpi, 3 BHOIpKOI 3 42
KOMIIaHii, 32 METOJOM LIJILOBOrO BiOOpy. MeToioM aHali3y JaHUX € MaHelbHUN perpeciiHuit
aHayi3 naHux (3aranpHuil edekr) 31 3HauauM piBHeM 0,05. Ha OCHOBI pe3ynbTaTiB MPOBEICHOTO
JOCIIIJDKCHHST TI0Ka3aHOo, 10 YaCTKOBO 3MiHHA 3POCTaHHS MPOJAXKiB HE BIUIMBAE HA I[IHM aKIIiH,
3MiHHA CTPYKTYPH aKTHBIB HE BIUIMBAE Ha I[iHM aKIii, 3MiHHA po3Mipy GipMU Mae 3HAYHHUN BILIUB
Ha I[IHY aKI[iil Ta 3MiHHA CTAOUTBHOCTI IPOIIOBOTO MOTOKY HE BIUIMBAE HA I[IHU aKI[iH.

KurouoBi ciioBa: picT mpomaxiB, CTPyKTypa aKTHBIB, pO3Mip KOMIIaHii, CTaOUIbHICTH
TPOIIOBUX MOTOKIB, I[iHA aKIIiil.

BJIUAIOT JIK POCT TPOJA’K, CTPYKTYPA AKTUBOB, PASMEP KOMIIAHHUU 1
CTABMJIBHOCTDB JEHEXXHBIX IOTOKOB HA HEHBI AKIIUU?
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JlaHHOE HCCIeOBaHUE HMMEET LENBbI0 OINPENCINTh BIHMSHUE IEPEMEHHBIX TEMIIOB pOCTa
NpOAaX, CTPYKTYphl aKTHBOB, pa3Mepa KOMIIAHUU U CTaOMJIBHOCTU JICHEKHBIX MOTOKOB Ha LIEHBI
aKUMi B KOMIAHMSIX IMPOU3BOJICTBEHHOTO CEKTOpa, KOTHpyemblx Ha Muponesuiickoi (oHmoBOM
oupxxe B mepuox 2014-2018 romos. IlepemenHass mpupocta cObITa H3MepseTCs C IMOMOIUIbIO
MPOJIaXK, IEpPEMEHHas CTPYKTYpbl AKTUBOB M3MEpSAETCA C ITOMOINBI) COBOKYIIHBIX aKTHBOB,
NepeMEeHHas pa3Mepa KOMIAHUHM U3MEPSAETCsl HaTypalbHbIM JIOTapu()MOM COBOKYIHBIX aKTHBOB, a
CTaOUJIBHOCTh JIEHEXKHBIX IIOTOKOB H3MEpSieTCsl € IOMOIIBI0 YHCTOM mnpubbui. B 3TOM
UCCJIETIOBAaHUM HCIOJIb3YIOTCS BTOPUYHbBIE JaHHbIE B (opme (UHAHCOBBIX OTYETOB M JPYroi
CONyTCTBYIOLIEH uHpopMauuu 1o (UHAHCOBOM oOTpaciau, KoTupyemMod Ha HHI0HE3MHCKOI
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dbonmoBoit Ooupke 3a nepuon 2014-2018 romos. Bribop 3TOro mcciemoBaHus ObUT CBsI3aH € 75
KOMITAaHUSIMU B TIPOM3BOJICTBEHHOM CEKTOpPE, C BBIOOpKOW M3 42 KOMIIaHHA, METOJIOM IIEJIEBOTO
otOopa. MeTo10M aHaIM3a TaHHBIX SBIISCTCS NMaHEIbHBIM PETPECCHOHHBIA aHAIN3 JaHHBIX (00N
a¢dekr) co 3HaunTenbHbIM ypoBHeM 0,05. Ha ocHOBE pe3ynbTaToB MPOBEICHHOTO MCCIICIOBAHUS
MMOKa3aHO, YTO YAaCTHMYHO IEepPEeMEHHAas pPOCT MPOJa)x HE BIWAECT Ha IICHBI aKIUW, MepeMEHHas
CTPYKTYphI aKTHBOB HE BJIMSICT HA LIEHBI aKIUH, IepeMeHHas pa3mepa (GUpMbI UMEET 3HAYUTEIILHOE
BIIMSIHME HA IICHBI aKIMH M TEpEeMEHHas CTAOMJIBHOCTH JEHEKHOTO TMOTOKA HE BIUSET Ha IEHBI
aAKIUH.

KiroueBble c¢jioBa: pocT NMpoJiaXx, CTPYKTypa aKTUBOB, pa3Mep KOMITAaHHH, CTaOMIHHOCTH
JICHC)KHBIX IIOTOKOB, IICHA aKIIHUI.
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