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AHaai3 BIAMBY gep>KaBHUX AOTaIlili Ta CTpaTerili IigBUIeHHsI HpuOYyTKOBOCTi Ha pe3yabTaTu
¢iHaHCOBOI aisiabHOCTI Ha IpuKaaai InaoHe3iT

VY craTTi mpoaHaNi30BaHO OMOCEPEIKOBAHMN BIUIMB CTPYKTYPH KalliTaly Ha B3a€MO3B’SI30K MUK JIepKaBHUMHU
JOTAIlisIMH, CTPATETiIMHU IiABUIICHHS MPUOYTKOBOCTI Ta (PIHAHCOBOIO CTIMKICTIO EepKaBHUX MiANPHEMCTB y [HIOHE3I].
ABTOpH BHKOPHCTOBYIOTH IIJILOBY BHOIpKy, Oynu 3i0paHi JaHi ceMu IepKaBHUX MIiANMPHUEMCTB 3a mepiox 3 2005 mo
2016 pp. PesynpTatu IOCHIIKCHHS CBiAYaTh MPO TE, IO JCP)KaBHI JOTAIlil MalOTh 3HAYHHMI HETATHMBHUN BIUIUB Ha
(hiHAHCOBY CTIHKICTb, 10 O3HAYAE, 10 JICPKABHI MIANMPHUEMCTBA MAIOTh TPYIHOII B HE3aJC)KHOMY YIPABIIHHI, SKIIO
YpsI MIPOJIOBXKYE MaBaTH JOTALlli YM JOJATKOBHIA KariTajl. ABTOPH TaKOXK BKa3yrOTh Ha TE, IO CTPATETii IMiABUIICHHS
MIPUOYTKOBOCTI MAIOTh 3HAYHHUH NMO3UTHBHUH BIUIMB Ha (DIHAHCOBY CTIHMKICTh, 1110 O3HAYA€ HAsIBHICTH MOXIIMBOCTEH JUIs
KEpIBHUKIB 3aCTOCOBYBATH CHOTBOPEHHS OyXIaJTepChbKOi 3BITHOCTI SK CTparerii MiJBHIIEHHS piBHSA (iHAHCOBOT
crifikocti mianpuemcTBa. OfHAK, CTPYKTypa KamiTalry 3MIIHIOE B3a€EMO3B’S30K JEp’KaBHUX JIOTAlill Ta CIIOTBOPEHHS
peanpHOi OyXranTepchKoi 3BITHOCTI 3 (piHAaHCOBOIO cTifiKicTIo. Ha ChOTOAHINIHIA A€HB, MaJO BIIOMO IO TE, SKHM
YHHOM CTPYKTypa KamiTaldy BIUIMBAa€ Ha 3B’SI30K MEpKaBHHUX [OTalliii 3 (iHAHCOBOIO CTIHKICTIO, 30Kpema IUis
JICPIKABHUX ITATPUEMCTB.

KuarouoBi cioBa: ¢inaHcoBa CTiHKiCTh, cTparterii MiABHINECHHA MPHOYTKOBOCTI, (piHAHCOBI MOKAa3HHKH, CTPYKTypa
Karitairy, Iep>KaBHi JOTaIlii.
Kaacudikauis JEL: G, G3, G32.
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Anaans rocyaapCTBEHHDBIX AOTaLuin u CTPaTeI‘I/IffI IIOBBIIIEHWS AOXOAHOCTN Ha pe3yabTaThbl
(bI/IHaHCOBOf/l AesdATeAbHOCTHN Ha IIpuMepe MHAOHGSI/II/I

B craree TpoaHANM3MPOBAaHO OIOCPEJOBAHHOE BIMSHWE CTPYKTYpbl KamuTajda Ha B3aUMOCBA3b  MEXIY
TOCYAApCTBEHHBIMH  JIOTALMSAMH, CTPATETMsAMH  TIOBBIICHHUS JOXOJHOCTH W  (MHAHCOBOM  YCTOHYMBOCTBHIO
TOCYAApPCTBEHHBIX NMPEANPUATHH B IHIOHE3MN. ABTOPBI HCHONB3YIOT LENEBYIO BBIOOPKY, ObUTH cOOpaHBbI JaHHBIE CEMU
rOCyIapCTBEHHBIX Mpeanpuatuil 3a nepuoxa ¢ 2005 mo 2016. Pe3ynpraTsl nccneoBaHus CBUACTEIBECTBYIOT O TOM, YTO
TOCYJapCTBEHHbIE JOTALMHM HMEIOT 3HAYUTENILHOE OTPULATENbHOE BIHMAHHE Ha (PUHAHCOBYIO YCTOWYHMBOCTB, YTO
O3HA4aeT, YTO TOCYAAPCTBEHHBIC NPEANPUSATHS HCIBITBIBAIOT TPYJHOCTH B HE3aBUCHMOM YIIPABICHUM, €CIIU
MMpaBUTCIILCTBO MPOAOJDKACT AaBaTh AO0TallUKW WA IlOHOJ'lHI/lTeJ'II)HMﬁ KaluTal. ABTOpbl TaKK€ YKa3bIBarOT Ha TO, YTO
CTpaTeruu IMOBBIILICHUA le/I6I)IJ'IbHOCTl/I HUMCIOT 3HAQUUTCIBHOC IIOJIOXKHTCIIBHOC BJIIMAHHC Ha q)HHaHCOByIO
YCTOWYHMBOCTb, YTO O3HAYAET HAIMYME BO3MOXKHOCTEH JUIsi PYKOBOJAMTEIEH NPUMEHSTh HCKKEHHE OyXrajTepCKon
OTYETHOCTH KaK CTPATErHIO IOBBIILICHHS YpPOBHSI (DMHAHCOBOW ycToWumMBOCTH mpemupustus. OIHAKO, CTPYyKTypa
KaliTana yKpeIrusieT B3auMOCBSI3b IOCYJapCTBEHHBIX JIOTAlMH M UCKaXCHUS peajbHOW OyXrajTepCcKoi OTYETHOCTH C
(hmHAHCOBOW YCTOHYMBOCTHIO. Ha ceromHsmHmiA AeHb, MAJO W3BECTHO O TOM, KaKUM 00pa3oM CTPYKTypa KamuTaia
BIMSET HA CBSA3b I'OCYAAPCTBEHHBIX JOTAlMi C (PMHAHCOBOM YCTOHYMBOCTBIO, B YACTHOCTH AJSI TOCYTapCTBEHHBIX
MPEANPUATHI.

KiroueBbie ciaoBa: (GuHAHCOBasS yCTOWYMBOCTH, CTPATETWH MOBBIMICHHUS NMPHOBUIFHOCTH, (DUHAHCOBBIC MOKA3aTEeNH,
CTPYKTYpa KaluTala, rocy1apCTBEHHbIEC TOTAIHH.
Kaaccudurkanus JEL: G, G3, G32.
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