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AmnHaai3 BIIAMBY BiAbHMX IT'POIIOBYIX MOTOKiB, Hee(peKTUBHIX iHBECTHIIiV Ta CIIOTBOPEHHS OyXraaTepcbKoi
3BiTHOCTI Ha AisIAbHICTb BUPOOHMYNX ITiATIPMEMCTB, BHECEHNX B peecTp IHg0He3icbK0i POHAO0BOI GipXKi

MeToro mOCHiIKEHHSI € aHali3 BIUIMBY Hee()eKTUBHHX IHBECTHINI y MarepiaibHI aKTHBH Ha 3B S30K MK BUIBHUMH
TPOIIOBAMH MTOTOKAMH Ta CIIOTBOPEHHAM OyXTalTEepPChKOi 3BITHOCTI Ta BIDIMBY KOHTPOIOIOUNX aKIIOHEPIiB HA 3B’ SI30K MK
BUTPHIMH TPOIIOBUMH IMOTOKAaMH Ta HEee(EKTHBHUMH IHBECTHIISIMH y MaTepiayibHi akTWBH. [IpoOiieMoro OCIiKeHHS,
OIIMCAHOIO y il CTATTi, € MOXIIUBICTh, B KIHIIEBOMY paxyHKY, MiABHIICHHS €(EeKTUBHOCTI YIPABIiHHS MUITXOM aHATI3y
3B’13Ky MDK BIUJIBHUMH TPOIIOBUMH IIOTOKAaMH Ta Hee()EKTHMBHUMH IHBECTHUIIISIMH y MarepialibHi akTWBU. Y CTaTTi
MPOaHAIi30BaHI HOBI €MIIPUYHI JI0OKa3H CIIOTBOPEHHSI OyXralTepchKOl 3BITHOCTI, CIIPUYMHEHOTO 3B’SI3KOM MiX BIIBHUMHU
IPOLIOBUMH IIOTOKaMHU Ta Hee(DeKTUBHUMHM IHBECTHLISIMH y MaTepiajibHi akTuBH. [lociikeHHs Oyi10 MpoBeIeHO Ha OCHOBI
JJAHUX, OTPUMaHMX BiJ| YCIX BUPOOHMYMX ITIPHUEMCTB, L0 MalOTh JICTHHI akuiil Ha [HnoHe3iiichbkil GoHIoBIH Oipxi 3a
nepiog 3 2010 nmo 2015 pp. Bumiesramani naHi sBISAIOTH COOOH BTOPHHHI JaHi y BUNISAI (piHAHCOBHX 3BITIB Bif
mianpuemctB. 314 3BiTH, oTpuMaHi Bix 69 BUPOOHMYMX MIANIPUEMCTB, OyJIM NMpPOAaHANi30BaHI 3a JOIIOMOTOI0 METOIY
BUMaK0BOI BUOipkH. Mozenb Juis naT-aHaiizy Oyna IpoaHalli3oBaHa MIISIXOM MOJIETIOBAHHS CTPYKTYPHUMH PiBHSHHSIMHA
3a noromoroto mporpamu WarpPLS Bepcii 5.0. Pesynbraté gocnmiypkeHHs CBi4aThb HpO IO3UTUBHHUK 3B’S30K MiX
BUTBHIMH TPOIIOBUMH ITOTOKAMH Ta CIIOTBOPEHHSIM Oyxrantepchbkoi 3BiTHOCTI. HeedekTuBHI iHBecTHIl y MaTepiaibHi
AKTUBH BIUTMBAIOTH Ha 3B’S[30K MIXK BUTBPHIMH TPOIIIOBUMH ITOTOKAMH Ta CIIOTBOPEHHSIM OyXTalITepChKOi 3BITHOCTI.

Kio4oBi ciioBa: BibHI FPOIIOBI OTOKH, CIIOTBOPEHHS OyXTaJITepChKOT 3BITHOCTI, Hee(heKTUBHI IHBECTHIIIT.
Kaacudgikania JEL: D22, D25, G31.
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CrarTsi 3HaXOIMTBCS Y BIIKPUTOMY AOCTYIi 1 MOXE pPO3NOBCIOJDKYyBAaTHCS Ha ymoBax inensii Creative Commons
Attribution-NonCommercial 4.0 International license, mo J03BOJIIE€ MOBTOPHE BUKOPUCTAHHS, PO3IOBCIOKCHHS Ta
BIITBOPEHH1, 3a00pOHsI€ BUKOPUCTAHHS MaTepiajliB y KOMEpLIHNX [UIAX Ta BUMAarae HasBHOCTI BiAIIOBITHOTO IMOCHIJIAHHS
Ha OpUTiHAJIBHY BEPCIIO CTATTI.

3akn Paxponu, Vimam I'xosaan, Ilyaxu Xapro, OtHa Hyp Adppu VIyI?[eTTa

AHaau3 BavisTHIAST CBO6OA}H)IX AE€HEXHDbIX IIOTOKOB, He?)(l)(l)EKTI/IBHblx I/I}IBeCTI/H_H/Iﬁ Y ICKAKEeHVIST
OyXraaTepcKoyi OTYEeTHOCTH Ha AesTeAbHOCTb IIPON3BOACTBEHHBIX IPEeAIIPVIITIN, BHECEHHDBIX B PETVICTP
VInaonesmiickort GpOHAOBO OMpP KM

Lenpto uccnenoBanus sBISETCS aHAIN3 BIUSHAS Hed(Q(PEKTUBHBIX MHBECTUIIMH B MaTepHUalIbHBIE aKTUBBI Ha CBSI3b MEXKIY
CBOOO/IHBIMH JICHEKHBIMH MOTOKaMH M MCKQKEHHEM OyXTraJTepCKOW OTYETHOCTH W BIMSHHUS KOHTPOJIMPYIOIINX
aKIMOHEPOB Ha CBS3b MEX.Y CBOOOIHBIMH JIEHEXHBIMU ITOTOKaMHU U Hed()(EKTUBHBIMU MHBECTHLMSIMHA B MaTepHaIbHbIC
akTuBbl. [IpoGneMoil wucciienoBaHUs, ONMCAHHOM B JaHHOW CTaThe, SBISETCS BO3MOXKHOCTb, B KOHEYHOM CUETe,
MOBBIMEHUST 3((GEKTUBHOCTH YIIPABICHHUsS IIyTeM aHajiW3a CBSI3M MEXIY CBOOOIHBIMHM ICHE)XHBIMH IOTOKAMH H
Hea(h(heKTUBHBIMI HHBECTHIMSIMH B MaTepHalbHBIE aKTHBBL. B CTaThe NpPOaHAIM3UPOBAHBI HOBBIC AMITUPHUUECKHE
JI0Ka3aTeIbCTBa HCKAKEHHUS OyXraaTepCKOM OTYETHOCTH, BBI3BAHHOTO CBS3BI0 MEXAY CBOOOAHBIMU (DHMHAHCOBBIMH
MOTOKaMU M Hed()(EeKTHBHBIMU MHBECTHLMAMH B MaTepHalbHBIC aKTHBEL lccrienoBaHue OBUIO MPOBEJEHO HAa OCHOBE
JAHHBIX, IOIYYEHHBIX OT BCEX IIPOMU3BOJACTBEHHBIX NPEANPHUATHH, MMEIOLUIMX JHMCTUHI akuuid Ha MHIonesmiickon
¢donnoBoit 6upke 3a nepuox ¢ 2010 mo 2015 rr. BelmeynomsiHyThIe TaHHBIE IPEACTABISIOT COOOH BTOPUYHBIE JaHHbBIC B
BUsie (PMHAHCOBBIX OTYETOB OT HpeAnpusThid. 314 ordera, mojydeHHbIE OT 69 MPOM3BOACTBEHHBIX NMPEANPHUITHH, ObUIN
NpOaHATM3UPOBAHbI ITPH TIOMOIIM METO/A CIIy4aifHO!M BbIOOpKH. Moiens [yt nar-aHajim3a Oblia IpoaHaIu3upOBaHa IyTeM
MOJEIUPOBAHUS CTPYKTYpHBIMH YpaBHEHHSIMM Ipu nomomu nporpammel WarpPLS Bepcun 5.0. Pesynbratsl
WCCIIE/IOBAaHUS CBHUETEILCTBYIOT O IOJOKUTEIBHOW CBS3HM MEXKIY CBOOOJHBIMU JICHE)KHBIMH HMOTOKAMH M MCKa)KEHUEM
Oyxranrepckod oTyeTHOCTH. Hea(ddeKkTuBHbBIE HHBECTHIMM B MaTepHajbHbIE AaKTHBBI BIUSIOT Ha CBSA3b MEXAY
CBOOOIHBIMH JICHEKHBIMH OTOKAMH M NCKaKCHNEM OyXTaITepCKOW OTYETHOCTH.

KuroueBble ci10Ba: CBOOOHBIC ICHEKHbIE IOTOKH, UCKKEHHE OyXTalTepCKOil OTYETHOCTH, Hed((HEeKTUBHBIC MHBECTHIIMH.
Kaaccudurkanus JEL: D22, D25, G31.
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CraTbss HaXOAUTCA B OTKPHITOM JOCTYIIE W MOXET PACIPOCTPAHATHCA Ha ycioBusax juueHsun Creative Commons
Attribution-NonCommercial 4.0 International license, 4yTo HO3BOJISIET MOBTOPHOE HCIIOJIb30BAHUE, PACIPOCTPAHEHHE U
BOCIIPOM3BEACHNE, 3alpCIIaeT HCIIOJIb30BAaHHE MATEPHAIOB B KOMMEPYECKHMX LEMIX H TpeOyeT NpHCYTCTBUS
COOTBETCTBYIOILECH CCHUIKM HA OPUTHHAIBHYIO BEPCHIO CTAThH.




