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AocaiagxeHHsI CTPUMYIOYOTO BILAMBY SIKOCTi ayauTy Ha 3B'SI30K MiX XapaKTepMCTMKamMM KOMIIaHii Ta
¢inaHCcOBOIO KPU30IO y TipHIMI0400yBHil raaysi Inaonesii

®DiHaHCOBI MOKa3HUKH Ta KOPIIOPATHBHE YIPABIIHHSA IPalOTh BXIUBY POJIb Y (hiHAHCOBIH KpU3i y TipHHU0100YBHii ranys3i, ska
pOOUTH HAKMOLIBII 3HAYYIINI BHECOK Y eKOHOMIKY [HI0HE311. MeTOI0 AOCIiIKeHHS € aHai3 BILUIMBY XapaKTEPUCTHK KOMMaHii
Ha (iHAHCOBY KpH3Yy, SKHH CTPUMYETbCS 3aBISKH KOPIIOPATUBHOMY YIPABIIHHIO (SKOCTI ayAWTy), 3 BUKOPHUCTAHHSAM
KOHTPOJIbHUX MMOKa3HMKIB (piBeHb iH(smii Ta BBIT). st ocmimkenHs 0y10 BUKOPUCTAHO aHi 3 piHAHCOBHX 3BiTiB KOMIaHIN
y TipHHYOJ00YBHIM rairy3i, 10 MalOTh JIICTHHT akuiid Ha [HnoHesiiichkiii GpormoBi 6ipxi, 3 2013 1o 2018 pp. Ockinbku 3anexHa
3MiHHA € PO3JABOEHOI0, OYJI0O BUKOPHCTAHO OiHAPHY MOJIEINb JIOTICTUYHOI perpecii, K y BUMAAKy 3 OaraTbMa IOCITiHKEHHIMU
HWMOBIPHOCTI OYATKY MPOIeypH OaHKPYTCTBA. Pe3yabTaTu 1{bOT0 AOCITIKSHHS Ta JESIKHUX MOMEePEIHIX JOCITIKeHb CBiIIaTh
PO 3HAYHUH BIIJIMB JIEBEPUIKY, €PEKTUBHOCTI (AISUTBHOCTI), CITIBBIIHOIIEHHS PHHKOBOI I[IHM aKii 10 ii MoYaTKoBOi BapTOCTI,
sikocTi ayauty Ta BBII Ha liMoBipHIiCTh (iHaHCOBOT Kpu3u. JInmie JTiKBiIHICTh Ta 1HQIIAIS He BIUIMBAIOThH HA (piHAHCOBY KpH3Y.
Kpim Toro, ctpumyroda pojb SIKOCTI ayAuTy MOCHa0iIoe BIUIMB JIKBIAHOCTI Ta CIiBBiJHOIICHHS PUHKOBOI I[iHM akiii Ao ii
[OYaTKOBOI BapTOCTi. B iHIIOMY BHIIa/IKy BOHA MiJBHUIILY€ JEBEPHUK Ta €EKTUBHICTb Y NPOrHO3yBaHHI (inaHcoBol kpusu. 1o
CTOCY€ETBCSl YNPABIIHCHKUX pillleHb, 3p00JICHO BHCHOBOK PO BIUIMB PE3YJIbTATiB JisUIBHOCTI KOMIIaHIl, KOPIOPaTHBHOTO
YIpaBIIiHHS Ta MAKPOPU3UKY Ha HMOBIpHICTh (DiHAHCOBOT KpH3H. Y CTATTI HAZJAHO peKOMEH/IaIlil KOMITaHIsIM Y TipHHYOI00yBHIH
raiys3i 11010 IPUHHATTS IO yBard KOPIOPATUBHOIO YIPABIIHHS Ta CIOCTEPEKEHHs 3a (hJiHAHCOBUM CTAHOM JJIsl 30eperKeHHS
cTiiKoCTi Oi3HECy.
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MCCAeAOBaHI/Ie CAepPXMBAIOIIEro BAMSIHNSI Ka4deCTBa ayAiTa Ha CBA3b MEXAYy XapaKTepMCTUKaMl KOMITaHV
u (I)I/IHaHCOBbIM Kpn3mncoM B I‘OpHOAO6bIBaIOH.IeI7[ oTpacan MHAOHQSI/II/I

DuHAHCOBBIC [TOKA3aTENIN U KOPIIOPATUBHOE YIPABICHHE UIPAIOT BAXHYIO POJIb B (PMHAHCOBOM KPHU3HCE B TOPHOIOOBIBAIOIIECH
oTpaciy, Jeiatoleil Hanbonee 3HaYMMBbIi BKJIaJl B 9KOHOMHUKY MHnoHe3uu. Llenbio uccinenoBaHus SBISETCS aHAIU3 BIUSHUSL
XapaKTepUCTHK KOMIIAaHWM Ha (PUHAHCOBBII KPHU3UC, CAEpKHMBAcMBbIil Oiarogaps KOpIOPAaTUBHOMY YIPaBICHHIO (KauecTBY
ayJuTa), C HCIOIb30BaHUEM KOHTPOJIBHBIX IOKazaTenel (ypoBens nHsmn 1 BBII). i ucciaenoBanus ObIIH HCIIOIB30BaHBI
JaHHbIe ¢ (PUHAHCOBBIX OTYETOB KOMIIAHHMI B TOPHOAOOBIBAOLICH OTpaciy, UMEIOIIMX JIMCTUHT akuuii Ha MHIoHe3ulcKoi
¢donmoBoii 6upxke, ¢ 2013 mo 2018 rr. ITockonbKy 3aBHCHMMasi IEPEMEHHasl SBJISCTCS Pa3JABOCHHOM, ObLIa HCIIOJIb30BaHA
OMHapHas MOJIEJNb JIOTHCTUYECKON PETrpeccHHd, KaKk B CIlydae CO MHOTHMH HCCIICAOBAaHUSIMH BEPOSITHOCTH Hadaia IPOLEeIyphl
GaHKpoTCcTBA. Pe3ysbTaThl JAaHHOTO MCCIEIOBAaHUS W HEKOTOPBIX IPEABIAYIINX HCCICAOBAHUHA CBUICTENBCTBYIOT O
3HAYUTENILHOM BIMSHHU JIeBepUIKa, 3Q(YEKTUBHOCTH (IEATENBHOCTH ), COOTHOLICHHS PHIHOYHOM LIEHBI aKIIMHU K €€ Ha4aibHOI
CTOMMOCTH, KauecTBa ayauTta ¥ BBII Ha BepossTHOCTh (MHAHCOBOTO KpH3uca. TONBKO JIMKBUIHOCTh U MHQIISLUS HE BIUSIOT Ha
¢uHanCOBEIH Kpu3uc. Kpome Toro, caepxuBaromniast pojib KadecTBa ayAnTa ocladiseT BIUSHUE JTUKBUIHOCTH U COOTHOLICHUS
PBIHOYHOM LICHBl aKIMU K €€ HayalbHOH CTOMMOCTH. B MHOM ciydae OHa NOBbIIIAeT JieBepumX U 3(PdeKTHBHOCTH B
MPOrHO3UPOBAHUM (PMHAHCOBOTO KpH3uca. UTO KacaeTcsl yrpaBIeHYECKUX PELICHUH, CAelnaH BbIBOJ O BIUSHUYU PE3yJIbTaToB
JIeATeIbHOCTH KOMIAHUM, KOPHOPAaTHBHOIO YIPABICHHUS M MaKpOPUCKa Ha BEPOSTHOCTH (DMHAHCOBOrO Kpusuca. B craTbe
MIPEACTaBIeHBl PEKOMEHIAIMM KOMIIAaHMSM B TOPHONOOBIBAIOIIEH OTpaciM KacaTedbHO TPUHATHS BO BHHMAaHHE
KOPIIOPaTUBHOT'O YIpaBJeHU U HaOMoaeH!us 3a GUHAHCOBBIM COCTOSHUEM JJIsl COXPAHEHUs yCTOMUMBOCTH OHM3Heca.

KiwueBble cjoBa: (QpUHAHCOBBI KPHU3HC, XapaKTEPUCTHKH KOMIIAHWHW, KOPIIOPATHBHOE YIpaBJIE€HHE, Ka4eCTBO ayauTa,
MaKpOPHUCK
Kaacendpuxanus JEL: G30, G32, G33

(o) TR

CratThsi HAXOIUTCS B OTKPHITOM JOCTYIIE M MOXKET PACIIPOCTPAHATHCS Ha ycinoBusx JuneH3uu Creative Commons Attribution 4.0
International license, 4To IMO3BOJSET HEOIPAHUYECHHOE IIOBTOPHOE MCIIONB30BAHUE, PACIPOCTPAHEHHE U BOCIPOM3BEIECHUE HA
JF000M HOCHTENE NIPU YCIOBUH HAJIMYHS COOTBETCTBYIOIIEH CCBUIKH HA OPUTMHAIIBHYIO BEPCUIO CTATHH.




