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Amnaazi3 BnanBy ¢iHaHCOBOTO 3a0e3MeueHHsI Ta BiKy Ha CTPYKTYPY KOPIIOPaTMBHOTO KaIliTaay

dinaHCcyBaHHs CTOPOHHIM KalliTaJJoOM BUMarae BiJi KOMIaHiid HajlaHHs (iHaHCOBOro 3a0e3IEYEHHS YW aKTHBIB B SIKOCTI
rapaHTiif, 0 CKJIAJaloThCsl 3 HEPYXOMHX aKTHBIB, MaTepiaJbHUX 3amaciB Ta 1e0iTopchKoi 3a00proBaHOCTI, SKi B CBOIO
4epry 3aJiexarh, Cepel IHIINX aCIEKTiB, BiJl KOHKPETHUX IUKIIB KUTTS. OCHOBHOIO METOIO JIOCIIKEHHS € aHali3 3B’ SI3KY
MDK KOpPIOPAaTHBHOIO 3a0OproBaHiCTIO, BIKOM Ta (hiHAHCOBMM 3a0e3ledeHHsSM Ha OCHOBI BHOiIpkM 3 194 nepxaBHUX 1
MIPUBATHUX Opa3mIBCHKUX KOMIaHiH 3a mepiox 3 2010 mo 2017 pp. PesympraTé gocmimpkeHHs CBIiqUaTh IPO TE, MO0 OB
PO3BUHEHI KOMITIaHIT MalOTh OLTBIN HU3BKUI piBeHH 3a00proBaHOCTI. Beymeped odikyBaHHSM OYJI0 BHUSIBICHO HETAaTUBHUH
3B’A30K 3 (DIHAHCOBUM JICBEPHKEM B AaCIeKTi TaKOrO TOKa3HWKa SK (iHAHCOBE 3a0e3MeueHHs Ta B3AaEMOMIl Mixk
¢inancoBuMm 3abe3neyeHHsM Ta BikoM. Lleii (akT cBIiTYUTh PO MOMNIIMBY HETOCTATHIO SIKICTh (PiHAHCOBOTO 3a0€3IEeYESHHS
B JIOBFOCTPOKOBIH mepcrekTuBi. binpie Toro, BapTo 3a3HA4YNTH BiACYTHICTH IPSMOTO MPOHOPIIHHOTO 3B’ A3Ky MiX BIKOM i
¢inancoBum 3abe3nedeHHs M. CTaTTsi poOUTh BHECOK y aHalli3 3B 13Ky MiXK (hiHAHCOBUM 3a0€3IIEYCHHSM 1 BIKOM B aCMEKTI
piBHsI 3200pPrOBaHOCTI JIePXKABHUX 1 NMPUBATHUX Opa3miIbCBKUX KOMIaHid. BiIMIHHOCTI y IUX rpynax MOXYTb MPOJIUTH
CBITJIO Ha KOMITaHii y KpaiHax, 1110 PO3BHBAIOTHCS, B CHEKTI Y3Tro/PKeHHs (hiHAHCOBUX pillleHb 3 (DIHAHCOBUMH yCTaHOBaMH
Ta yCTAaHOBaMH Ha PUHKY KalliTajy.

KirouoBi ciaoBa: jeBepumK, HEpyXOMi aKTHBH, MaTepiajbHI 3amacH, ae0iTopchka 3a00proBaHiCTh, BiK, CYKYIHI JaHi
TIOTIEPEYHOT0 aHalli3y, IPUBATHI KOMIIaHii, Aep>KaBHi KoMnaHii, bpasuiis.
Kaacungikanis JEL: G31, G32.
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Anaans pavstHMsI PMHAHCOBOTO OOecHedeHIsI 1 BO3pacTa Ha CTPYKTypy KOPIIOpaTUMBHOTO KaniTaaa

®duHaHCHpPOBaHNE CTOPOHHUM KaIlUTAIOM TPEOyeT OT KOMIaHUil MpecTaBlieHNs] (PMHAHCOBOTO 00ECIIEYECHUS TN aKTHBOB
B KauyecTBE I'apaHTHH, COCTOSIINX M3 HEABWXHMBIX aKTHBOB, MAaTEPHAIBHBIX 3aI1aCOB U JIEOUTOPCKON 3a/10JDKEHHOCTH, B
CBOIO O4YEpE/lb 3ABHCSAINUX, CPEAU MPOYUX ACHEKTOB, OT KOHKPETHBIX IMKJIOB XKU3HU. OCHOBHOM IIEIbIO MCCIICAOBAHUS
SIBIISICTCS] aHAIIU3 CBSI3M MEXJY KOPIIOPATUBHOM 33[J0JDKEHHOCTHIO, BO3PACTOM M (DMHAHCOBBIM OOECIICUCHHUEM HA OCHOBE
BBIOOpKH W3 194 rocymapcTBEHHBIX M YaCTHBIX Opa3mibCKuX KoMmmaHuid 3a mepuon ¢ 2010 mo 2017 rr. Pesynprarsr
HCCIIeIOBaHHSI CBUETEIBCTBYIOT O TOM, YTO 0OJiee Pa3BUThIe KOMIAHUHK UMEIOT Oosiee HU3KHI YPOBEHb 3a/J0JDKEHHOCTH.
Bomnpeku oxugaHusiM ObUia BISIBICHA HEraTHBHAS CBSA3b C (DMHAHCOBBIM JICBEPHDKEM B acIeKTe TAKOTO MOKa3aTessl Kak
(¢uHaHCOBOE oOecrieueHre M B3aUMOJACHCTBUS Mexay (uHaHCOBBIM obecniedyeHneM W Bo3pacToM. JlaHHbd dakT
CBHJIETEIbCTBYET O BO3MOXKHOM HEJOCTaTOYHOM KadyecTBe (PMHAHCOBOTO OOECIeUYeHHs B JIOJITOCPOYHOW MEPCIIEKTHBE.
Bosiee TOrO, CTOMT OTMETHTH OTCYTCTBUE IIPSIMOM NPONOPLUOHAIBHOM CBA3M MEXIYy BO3pacToM M (DUHAHCOBBIM
obecrieuenneM. CtaTbsl JeaeT BKIAJ] B aHAIN3 CBSI3H MEXIY (PMHAHCOBBIM OOECIIeYeHHEM U BO3PACTOM B aclleKTe YPOBHS
3aJI0JDKEHHOCTH TOCYAapPCTBEHHBIX M YaCTHBIX Opa3wibCKuX KommaHuid. OTin4ns B JaHHBIX IPYIIIAX MOTYT NPOJIMThH CBET
Ha KOMIIAHMM B pa3BUBAIOLIMXCS CTpaHaX B aclleKTe COIJacoBaHUs (DUHAHCOBBIX pEUICHUH C (UHAHCOBBIMU
YUPEKICHUSIMH U YUPEKICHUSIMU HA PhIHKE KAUTAaja.

KioueBble ciioBa: JIEBEPHUK, HEABHKMMBIC aKTHUBbI, MATEpUATbHBIC 3alachl, ACOUTOPCKAash 3a/I0JDKEHHOCTh, BO3DACT,
COBOKYIIHBIC JIaHHBIC TIONIEPEYHOTO aHAJIKM3a, YACTHBIC KOMIIAHWUH, TOCYIapCTBeHHbIC KOMIIAaHUHU, bpa3uius.
Kaaccudurkanus JEL: G31, G32.
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