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OriHKa HasIBHOCTI CMHepPreTUYHOro epeKkTy B yKAajaHHi KOHCOAig0BaHOI (piHaHCOBOI 3BITHOCTI
niarpuemcTs y Yechkii Pecrry6airri

MeToro IOCTIDKEHHSI € BU3HAYCHHSI TIOUTHBHOTO CHHEPTETHYHOTO eeKTy B YKJIaJaHHI KOHCOTIZOBAHOI (hiHAHCOBOI 3BITHOCTI
MIprUeMCTB. 3 OISy Ha TepeBard Takoi 3BITHOCTI, B IEHTPI YBark 3HAXOAATHCS KOHCOJIOBaHI TPy MiIIpUeMCTB ¥ YechKiit
Pecrry6uini. ITpoanarnizoBaHo koHcoIIOBaHy (iHaHCOBY 3BITHICTH 719 KOHCOITOBaHMX Tpyn HinpreMctB y Yeckkiit PecrryOmiri,
TOOTO CTaTHCTUYHA BHOIpKa CKIAHAEThCS 3 719 cy0’eKTiB OyXranTepchkoro oOJiKy, sIKi MOXKYTh BBYKATHCS CYKYITHOIO BUOIPKOIO
T PHEMCTB, 0 NO/17I KOHCOJI0BaHy ()iHAHCOBY 3BITHICTb. /Il BUSIBJICHHS HAsBHOCTI TIO3UTHBHOTO CHHEPTETHYHOTO eeKTy
Oyn0 TpoaHANi30BaHO HACTYIHI (DiHAHCOBI TOKA3HWKH: HOpPMa KAacOBMX pE3€pBiB, PEHTAOENBHICTh BJIACHOTO KaIliTay,
pEHTa0eNbHICT, NPOaXy. bepydn 3a OCHOBY pe3yNbTaTh JOCIIDKEHHS, aBTOPH pOOJSITH BHCHOBOK ITIPO T€, IO MOKAa3HUK
peHTabenbHOCTI BIACHOTO KaIliTaly BKa3ye Ha 3aISKHICTH MK 3MiHOIO 3Ha49eHb TIOKA3HUKIB JsUTBHOCTI OATBKIBCHKOI KOMITAHil Ta
JIOYIpHBOI KOMIIaHii. 3Ha4YeHHsI [[bOr0 MOKA3HMKa € LIKaBUMHU 3 TOYKW 30pY IHBECTYBAHHS 1 MIATBEPMKYIOTh YCIIX MPUIOAaHHS
Kamitary. KOHTpONs TOKa3HWKa HOPMH KACOBHX PE3EpBIB IOKAa3aB HECTIHKE CEPEHOBHUINE, WITKYy KOPEILINI0 MK JaHUMH
KOHCOJIIIOBaHUX TPYyH MIJIPHEMCTB Ta OKpeMUMH (DiHAHCOBUMH 3BiTaMH OaThbKIBCHKMX KommaHid. [TokasHHMK peHTabenbHOCTi
MPOAaXy BKa3ye Ha JOCSATHEHHsS KOHCONIOBAHUMH TPYIIAMH ITIIIPUEMCTB OUTBII BHCOKHMX 3HAYCHBb IMOKA3HWKA, TOOTO OLTBII
HM3bKOTO TIOKa3HHWKAa CYKymHHX BHUTpar. Kopemsmito gaHux Oyso BHSBJICHO Ha HU3bKOMY piBHI, TOOTO BIJCYTHiil BIUIMB
0aTPKIBCHPKMX KOMIIaHIi Ha JaHi KOHCONIJIOBAaHMX TPy IIANPHEMCTB. YKIaIaHHS KOHCONIIOBAHOI (DiHAHCOBOI 3BITHOCTI
nignpueMctB y Yechkiit Pecrry6nini 3a nepioz 3 2008 10 2013 pp. nokasaio no3uTHBHUN cMHepreTaHuid eext. st hinaHcoBoro
TIOKa3HMKA PEHTA0CIIFHOCTI BIIACHOTO KalliTamy OyIo MITBEPILKEHO 3aIeKHICTh MidK KOHCOJITOBAHUMH TPYIIaMH ITiIIIPUEMCTB Ta
0aTbKIBCBKMMH KOMITaHISIMU. ByJI0 BUSIBIIEHO MO3UTHBHUI CHHEPIreTUYHMH eeKT 1151 yCiX (piHAHCOBUX TIOKA3HHKIB.
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OneHka HaAaysI CMHEPTreTIecKoro a¢pdekra B cOCTaBAeHIM KOHCOANAVIPOBAHHOY (PMHAHCOBOV
OT4YeTHOCTH HIpeanpysiTiii B Yemckon Peciry6anke

Lenbto nccnenoBanust SBISIETCS ONpeie]IeHHe O3UTHBHOTO CHHEPreTH4ecKoro 3((ekra B COCTaBICHNH KOHCOJIMIMPOBAHHOM
(bMHAHCOBOW OTYETHOCTH TPEANPHATHA. YUWTHIBasS MPEUMYIIECTBA TAaKOH OTYCTHOCTH, B LEHTPE BHUMAHWS HAXOMSTCS
KOHCOJIMZMPOBaHHbIe TIpymibl npenpustuid B Yemickoit Pecry6nmike. [IpoananusipoBaHa KOHCOMMAMPOBaHHAs (UHAHCOBAs
OTYETHOCTH 719 KOHCOMMIMPOBAHHBIX TPYII MpeapusTHii B erickoil PeciyOmnmke, To €CTh CTaTUCTIHYECKas BHIOOPKA COCTOUT 13
719 cyOBeKTOB OyXrajJTepcKoro ydera, KOTOpblE MOIYT CUMTAThCsl COBOKYIHOH BBIOOPKOM NPENIIPUSTHH, TNOJABIIMX
KOHCOJIMIMPOBAHHYI0 (DMHAHCOBYIO OTYETHOCTH. /7SI BBIABICHWSI HAIMYMS TIO3UTHBHOTO CHHEPreTHYecKoro 3¢dexra ObLTI
NPOaHaIM3UPOBaHbI ClIeyOIIIe (JMHAHCOBBIE MIOKa3aTeNll: HOpMa KacCOBBIX PE3EPBOB, PEHTA0CIBLHOCTh COOCTBEHHOTO KalliTaa,
peHTabenbHOCTh TposiaXku. bepst 3a OCHOBY pe3ysbTaThl HMCCIEOBAaHMS, aBTOPHI JETAIOT BBIBOJ O TOM, YTO MOKa3aTellb
peHTabenbHOCTH COOCTBEHHOTO KalluTajla YKasblBaeT Ha 3aBUCUMOCTb MEXIy CMEHOW 3HAaueHHil Mokaszareseil JesTelIbHOCTH
POIMTENIBCKOH KOMITAaHWM W JOYEpHEH KOMITaHWH. 3HAueHMs! TAHHOTO MOKAa3aTellsl SBILIIOTCS WHTEPECHBIMH C TOYKH 3PEHUS
MHBECTHPOBAHMS U MOATBEPIKIAIOT ycHeX NpuoOpeTeHunst KanuTana. KoHTpollb mokasaresisi HOpMbI KACCOBBIX PE3EPBOB MOKa3all
HEYCTOMYUBYIO CpeEfy, YETKYI0 KOPPEISIMIO MEXAy JAHHBIMU KOHCOJNMAWPOBAHHBIX TPYHN HPEANPHATHII U OTAEIbHBIMU
(DMHAHCOBBIMM OTYETAMHM POJMTENBCKHX KommaHuid. Ilokazarenb peHTAaOENbHOCTH TPOJAKH YKa3blBAET HA JOCTIKEHUE
KOHCOJIMMPOBAHHBIMK TPYIIIAMH TPEANPUSTHI OoJiee BBICOKMX 3HAYCHHH MOKa3aTells, TO €CTh OoJiee HHU3KOTO IOKA3aTess
COBOKYIIHBIX pacXoao0B. Koppenﬂuml JAHHBIX 6])[.]18. BBISIBJICHA HA HU3KOM YPOBHE, TO €CTb OTCYTCTBYCT BJIMSAHHC POAUTECIILCKUX
KOMITaHWH Ha JIaHHbIE KOHCOJMIMPOBAHHBIX TPYHI MpeanpruaTuid. CocTaBlieHHe KOHCONMIMPOBAHHOW (DMHAHCOBOM OTYETHOCTH
npeanpusituii B Yenickoit Pecryoimke 3a nepuoa ¢ 2008 mo 2013 rr. mokasano MO3WTUBHBIM cuHepretrueckuil a¢ddexr. s
(MHAHCOBOrO  MOKa3aTeNsl PEHTA0CIBPHOCTH  COOCTBEHHOTO — KamuTajga ObUla  TOATBEpKICHA  3aBHCUMOCTH — MEXIY
KOHCOJIMJIMPOBAHHBIMU TPYIIIAMH NPEANPUATHI U POAUTELCKMMHU KOMIIAHUSIMU. BBUT BBISABIEH NMO3UTHBHBINA CHHEPIETUYECKHI
s ekt 1 BeexX (PHMHAHCOBBIX TOKA3ATEIICH.
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