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Hopmaaisartist 3BiTHOCTi B 004aCTi CTifIKOTO PO3BUTKY: OOIPYHTYBaHH: 0iabII e(peKTUBHIX
IHBeCTUITIITHNX pillleHb

Poup 3BiTHOCTI B 00MACTi CTIMKOTO PO3BUTKY Yy NPHUIHATTI iHBECTHLIHHUX PIIICHb HE € WIiTKOIO Ta odeBHIHOK. He
IUBIITINCH HA TOCTiifHe 30UMBHICHHS KiTBKOCTI TAKWX TBEPUKEHB Y KOPHOPATUBHUX PIYHHX 3BITaX, 3B 30K MiXK
3BITHICTIO B 00JacTi CTIHKOTO pO3BUTKY Ta (HDiHAHCOBHIMH TIOKA3HWKAMHU [iSUIPHOCTI KOMITaHI HE 3aBXIU €
mo3uTHBHUM. Ha chorofHimHiil 1eHb, OCHOBHUMH MpoOIeMaMH 3BITHOCTI B 00J1aCTi CTIHKOTO PO3BHUTKY € HEIOCTATHS
TIOPiBHIOBAHICTh 3BITHOCTI, HEMOCTATHS TOYHICTH (Opak 3HAYMMOCTI, HAIIHHOCTI Ta OCTOBIPHOCTI MOKA3HUKIB), Opak
3arajbHUX MiAXOMIB A7 11 MepeBipKH.

VY3araibHEHHSI XapaKTEPUCTUK MPOLEypHU HOpMaii3alii Ta peryitoBaHHs 3BITHOCTI B 00JIaCTi CTIMKOTO PO3BUTKY, IO
Npe/ICTaBICHE y LIl CTATTi y pi3HHUX acrekrax (KpaiHh, HOPMAaTUBHI CTaHIAPTH), JO3BOJISIE BU3HAYUTH JOBrOCTPOKOBI
TeHJEeHUIl Takoi 3BITHOCTI A rapaHTil 11 sSKOCTI NpH NPUIHATTI IHBECTHLIHHMX pIlleHb HAa TPAAULIMHUX Ta
BiJIOBiTAIEHUX (DiIHAHCOBUX PHHKAX.

Kuro4oBi ciioBa: 3BiTHICTE B 00J1aCTi CTIHKOTO PO3BHUTKY, KOPIIOPaTHBHA COLliajIbHA BIIIOBIAAIBHICTD, 000B’I3KOBa
3BITHICTB, HOpMaJIi3alLlisi, pETyJISATOPHI IHCTPYMEHTH.
JEL Classification: G02, G14, M41.
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HopMmaamsanyst OT4eTHOCTU B 001aCTV yCTOMYMBOIO pa3sBUTHs: OOOCHOBaHIe Ooaee
9P PeKTUBHBIX MHBECTUIIVIOHHBIX pelIe il

Ponb oTueTHOCTH B 00JaCTH yCTOWYMBOIO Pa3BUTHS B NPUHATUM WHBECTHLIMOHHBIX PELICHUH HE SBISIETCS YETKOM M
o4yeBHIHOM. HecMOTpst Ha IIOCTOSIHHOE yBEIMYEHHE KOJIMYECTBa MOA00HBIX YTBEP)KACHHH B KOPIOPATHBHBIX T'OJIOBBIX
OT4YeTax, CBSA3b MEX/Y OTYETHOCTHIO B 00JaCTH YCTOMYMBOTO Pa3BUTHUS M (PMHAHCOBBIMHU MOKA3aTEISIMU JESTEIbHOCTH
KOMITaHMH He BCErja SIBISETCS IMOJOXHTeNbHOW. Ha ceropHsimHui NeHb, OCHOBHBIMH IpoOieMaMy OTYETHOCTH B
00JIaCTH yCTOWYMBOTO Pa3BUTHS SIBISETCS HENOCTATOYHAs CPaBHUBAEMOCTb OTYETHOCTH, HEJOCTATOYHAS TOYHOCTh
(HemocTaTouHasi 3HAYMMOCTH, HAJIS)KHOCTh M JOCTOBEPHOCThH IOKa3aTesiel), HeXBaTka OOIMX MOAXOMOB Uisi €&
IIPOBEPKH.

O06o00menrne XapaKTepPUCTHK TPOLEAYPHl HOPMAlU3allid M PETYIHUPOBAHHS OTYCTHOCTH B OOJIACTH YCTOWYIHBOTO
pa3BUTHS, NPEACTABICHHOE B JaHHOW CTaTbe B PA3HBIX acleKTax (CTpaHbl, HOPMATHUBHBIC CTAHIAPTHI), MO3BOJIIET
OIIPEeNIeNTUTh JOITOCPOYHbIE TEHICHIIMN TaKOH OTYETHOCTH JUIS TapaHTHH €€ KayeCTBe NPH NPHHATHH HHBECTHLIMOHHBIX
pelIeHnil Ha TPaJUIIMOHHBIX U OTBETCTBEHHBIX ()MHAHCOBBIX PHIHKAX.

KaioueBble ci10Ba: OTYETHOCTH B 00J1aCTH YCTOWYMBOIO Pa3BUTHS, KOPIIOPAaTHBHAs COLMaIbHASI OTBETCTBEHHOCTB,
o0s13aTeNnbHast 0TYETHOCTh, HOPMAaJIU3alHsl, PEryJISTOPHBIE HHCTPYMEHTBIL.
JEL Classification: G02, G14, M41.



