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Abstract.

Housing in a market economy is the most striking indicator of growth, reflecting the dynamics of development
of various sectors of the economy and the confidence of the population in their future and the future of the country as
a whole. Current issues that determine the interests of every citizen of the Republic of Kazakhstan are the trends in
the development of the real estate market in large cities of the country. In this regard, the most urgent issue is the
provision of housing for the population and, accordingly, its audit for a real assessment of the prevailing trends.

For some sectors, problems of presenting fair values in financial statements are particularly difficult. The
maintenance of real estate assets in firms is one example since assessing the market value of real estate assets is a
difficult task. Concerns were expressed about how fair valuation should be ensured in the real estate sector.

Real estate is a capital-intensive industry consisting of high values, not least in terms of initial investments.
More importantly, the value of real estate is very volatile and uncertain. This is because properties are very, if not
perfectly, heterogeneous and there is the corresponding high level of asymmetric information.

As a result, transaction costs in the immovable property market are high, and transparency for investors may
be low. The valuation of property assets is more complex than in many other industries. The complexity is due to the
fact value of assets is based on expected future capitalized payments. Therefore, it can be expected that the need to
report reliable valuations of property assets in communication with external stakeholders will be of particular
importance in the sector.

Key words: accounting and auditing of real estate, transaction costs, asset value, investments, market
information.

Introduction.

The real estate business has grown significantly in recent years and represents an important
part of the modern economy. Therefore, understanding the valuation of values in this sector and
how quality can be brought to the attention of stakeholders is of interest for the development of a
sustainable real estate sector [1].

Audit is a central element of the modern economy with the fundamental contribution of
increasing transparency and reducing transaction costs [2]. The early literature on ownership and
control may explain why firms voluntarily use external audits to verify the correctness of firm
performance data [3]. Ensuring such increased transparency is important both for society as a
whole and for individual firms themselves. Carey et al. emphasize several internal advantages,
such as increasing professionalism, improving corporate culture, and constant quality of work [4].

In the realm of business operations involving various stakeholders, effectively conveying
the level of quality and achieved outcomes holds significant significance, and there is no indication
to suggest that this requirement will diminish in the foreseeable future. On the contrary, in the
modern economy with the standard features of procurement and outsourcing - the needs of firms
in communicating with stakeholders are becoming increasingly important. In addition, companies
with external audits have significantly lower debt costs [5]. As a result, it can be expected that the
audit will not only benefit the company and its shareholders but also bring positive external value
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to society. One of the external advantages is put forward by Chen et al., who emphasize that the
information asymmetry between investors and the firm will decrease due to verified financial
information and that investors pay more attention to verified financial information than unaudited
information [6]. Thus, an audit can be a way to raise capital. For example, Blackwell et al. [7] and
Minnies [5. — 458] conclude that the use of an independent auditor leads to lower interest rates for
the company.

The disadvantages of modern research conducted in the field of real estate market audit are
the weak practical applicability of their results in the practice of auditors of Kazakhstani
companies.

The purpose of this article is to study the determinants of auditor selection in real estate
companies, with special attention to the type of audit firms and analysis of the development of the
immovable property market in Kazakhstan.

Materials and methods of research.

The main research methods are statistical and analytical and the direct construction of
hypothesis tests for a complete sample and various subsamples depending on the size of the
company to capture heterogeneous effects in the market.

The object of the study is the real estate market of the Republic of Kazakhstan and the
assessment of the audit.

To analyze the development of the real estate market in Kazakhstan and the specifics of its
audit, we use a combination of methods including the use of data and statistical reports.

We evaluate the factors influencing the choice of auditors in the real estate sector using
detailed information about auditors. This analysis identifies trends and provides valuable
information about the factors influencing the audit process in the industry.

To get an extensive overview of the state of the market and its dynamics, we refer to the
statistical reports provided by the State Statistics Authority of the Republic of Kazakhstan. These
data provide the basis for various studies and empirical calculations, allowing us to identify key
trends in the development of the market.

For a deeper understanding of the financial aspects of real estate and its impact on the audit,
financial statements are used. This information serves as the basis for an analysis aimed at
identifying the features of the valuation of property assets and problems related to transparency
and transaction costs in the market.

Based on the collected data, we carry out various empirical calculations and analyses aimed
at identifying patterns and trends in the development of the real estate market in Kazakhstan. This
allows you to gain a deeper understanding of the complexities in assessing the value of assets in
this industry.

All these methods interact, providing a comprehensive analysis of the studied issues, as well
as ensuring the reliability and reliability of the research results.

Results and its discussion.

If we assume that an audit can provide internal value for a firm through information for the
market, and audit firms can provide different levels of quality, this also implies that the choice of
an audit firm may be of strategic importance for the company [8], [9]. This is problematized by
Lennox et al., who argue that the information in the audit report itself does not matter much since
the information has already entered the market before publication in the annual report [10]. But
according to Gutierrez et al., also conclude that the information requirements in the audit report
give the company's managers an incentive to constantly disclose more information than otherwise
[11].

Audit quality is considered differently in the literature, but it is generally believed that the
so-called Big Four companies are considered as a sign of audit quality in the market. For example,
Kausar et al. implied that the use of the Big Four audit firm helps companies to signal reliability
to external stakeholders [12]. Ettredge et al. argued that the larger size of large companies allows
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you to specialize in certain industries between auditors, and specialization allows you to better
understand industry complexities, for example, to estimate the value of assets [13].

However, although the relationship between high-quality audits measured by a big Four
audit firm and the quality of signaling to external stakeholders has been tested in several studies
[14], [15], most studies consider a specific form of an owner or all companies in the country. No
research has identified a specific industry, such as the real estate industry. We believe there are
good reasons to specifically target real estate companies.

Early theories on the separation of ownership and control emphasize the role of disciplinary
mechanisms, such as audit [16], in ensuring the viability of a firm's productivity [17]. Thus, the
conclusion of an external audit contract is necessary for firms to demonstrate the accuracy of
financial statements and other information, thereby signaling reliability.

Francis J.R. provides an early overview of audit differentiation and audit quality [8. — 349].
Early research has shown that larger audit firms may have more incentive to provide high-quality
auditing than smaller firms. The audit market is increasingly dominated by several large firms,
usually described as the four global audit companies, which are present internationally in both
developed and developing countries. The review concludes that there is a lot of evidence that the
big four companies provide better quality audits, but this can be explained by endogenous forces
that firms with good incomes hire high-quality auditors. For this study, this is an interesting find.
If there is a general perception that the audit of the big Four is associated with higher quality, this
may also be a reason for firms with a particular interest in the quality of signals to use the auditor's
choice as a signal to the market.

Previous studies also emphasize that this information asymmetry is valid not only in the
ownership structure, but also between the firm and its stakeholders, for example, debt holders and
suppliers [18], [19].

When the parties realize that they do not have the same information, it may be difficult to
provide high-quality products and services, since entities with less information may know that they
cannot distinguish good quality from poor quality and, therefore, assume overall poor quality.
Signalling theory solves this problem and has evolved into many different fields, especially with
the voluntary disclosure of information. According to Campbell et al., the theory can be applied to
the reports of companies that believe they are performing better than other firms and can signal
this to investors to attract investment and improve their reputation [20]. In their study on British
firms, Porumb et al. We found that the extended audit provides relevant information for finance,
and therefore plays a unique role in improving access to information [21]. According to Morris R.,
the theory shows how asymmetry can be reduced by allowing a party with additional information
to signal this to others [22]. Although the theory was originally developed by Michael Spence in
1973 to explain the behaviour of the labour market, signalling is a common phenomenon that can
be applied in any market with information asymmetry.

Thus, information asymmetry can be reduced by the fact that one side signals, that is,
distributes information to the other side. Then you can create a positive reputation for the one who
signals whether the information is reliable when one of the parties transmits the information. The
created positive reputation will lead the party with a lot of information to leave it for its benefit
[23]. When it's good for a company, they tend to provide more information to communicate their
good performance in the market.

Although information asymmetry is to some extent present in all industries, the real estate
market is characterized by a particularly high information asymmetry. Muller and Riedl use British
investment real estate companies as a representative of high information asymmetry [24]. They
argue that the complexity of auditing the firm's business, as well as evaluating real estate within
the company, increases the complexity and makes it difficult for various stakeholders to
understand the firm.
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In addition, when firms are re-established, potential investors, as a rule, should have more
confidence in the disclosure of information and prospectuses, since the firm has a shorter history
to study [25], [26]. It also implies a greater need to signal trust and use the Big Four audit firms
for newly established firms. However, it may also be a higher financial burden for a young startup
to pay for a big four audit firm, compared to more established firms that, on the one hand, may
have fewer benefits from doing so, but on the other hand, may consider audit costs relatively small
given the overall costs. For example, Maki J. concludes that small real estate firms, as a rule, do
not use external appraisers [2. — 117]. Maki J. also concludes that if a firm does not use an external
appraiser, they often use a big four auditor.

The long-term nature and high level of transaction costs of real estate markets imply an
overall high level of risk in associated industries. Real estate markets in many countries are also
tightly regulated compared to many other markets, which can add an additional level of risk to
already high levels of risk.

However, some parts of the immovable property markets are at risk more than others.

If we analyze the current state of the immovable property market, we should highlight the
following.

The total value of construction activities in 2022 reached approximately KZT 6.3 billion,
reflecting a 9.4% increase compared to the period of January-December 2021. The volume of
construction and installation works in 2022 increased by 7.9% compared to 2021 and amounted to
5,353 trillion KZT. The volume of construction work on capital repairs increased by 15.9%
compared to the corresponding period last year and current repairs increased by 22.1% and
amounted to 432.7 billion tenge and 469.7 billion KZT, respectively.
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Figure 1 — Volume of completed construction works (billion tenge)

Note: Bureau of National Statistics RK

The largest volume of the total volume of construction work in the republic was carried out
by private individuals 84.37%, foreign — 15.51%, state — 0.13%.

In the context of the regions of the Republic in 2022, there was an increase in the volume of
construction work in all regions of the Republic of Kazakhstan, except for two regions: Karaganda
(-5.7%) and Mangistau (-21.3%). A significant increase in the volume of construction work
occurred in Akmola (36.8%), Almaty (28.4%), and Shymkent (35.5). In Astana alone, the volume
of construction works in 2022 amounted to 703 billion tenge.

In 2022, the volume of construction activities across various types of projects exhibited the
following distribution: residential buildings comprised approximately 20% of the overall volume
of ongoing projects, equivalent to a value exceeding 1 billion tenge, while non-residential
buildings constituted around 40% of the total volume or 2,455 billion tenge, structures — 42.7% or
2,671 billion KZT.
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Figure 2 — The volume of construction works by types of objects under construction for 2022

Note: Bureau of National Statistics RK

In 2022, the volume of investments in housing construction experienced a significant
increase of over 16% compared to 2021, reaching a total of 2,902 billion KZT.

In the regional context, investments were directed to Astana 686 billion tenge (more by
10.9% than in 2021), in Almaty — 598 billion KZT (more by 16.9% than in 2021), and Shymkent
— 224 billion KZT more by 43.1% than in 2021).
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Figure 3 — Investments in housing construction, billion tenge
Note: RK Bureau of National Statistics
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The cities of Almaty and Astana retain the largest share in the total volume of investments
in housing construction (20.6% and 23.7%, respectively).

The predominant sources of financing in the structure of investments in housing construction
in Kazakhstan in 2022 remain the funds of developers and the population (85.2%).

There is a significant reduction in the share of funds allocated from the budget —9.9% against
16.6% in 2021. The share of funds allocated by banks for housing construction decreased — 0.69%
against 1.1% in 2021. The share of other borrowed funds (except bank loans) in the total volume
of investments in housing construction in 2022 amounted to 4.8%, which is 2% lower than the
level of the same period in 2021.

To ensure a thorough analysis and further advancement of the suggested expertise and
methodology, we intend to perform hypothesis tests on both the entire sample and different
subgroups based on company size. This approach aims to capture diverse effects within the market,
taking into account its heterogeneity.

Transparency is now playing an important role in the real estate market. It is an indicator of
the effectiveness of this market. Participants make decisions easily because there is clarity and
completeness of information. The Global Real Estate Transparency Index has determined the
characteristics of transparency and performs a rating assessment of the market according to these

characteristics given in Table 1.

Table 1 — Transparency of the real estate market

Characteristics of... High transparency Low, opaque transparency Measuring

indicators
Real estate investment High frequency and high The absence of financial Sub-index of
performance information value performance reference indicators, reduced performance
indicators, regularly evaluated frequency of application, and measurement

and specific across property poor credibility of property
types valuations
The availability of High-quality and accessible Lack of statistics on current or Sub-index of
information on the databases that record market historical markets market

market dynamics fundamentals

Corporate Governance

Strong corporate governance,
detailed and available financial
statement

Poor corporate governance,
undeclared and non-standardized
financial statements

Sub-index of
governance of
listed instruments

Legislative regulations

Strict regulation, robust
regulatory framework

Unstable regulatory framework,
unpublished procedures, and

Sub-index of
regulatory and

standards, and good
international practice

rules legal
Transaction process A fair and consistent process Incorrect and inconsistent Sub-index of the
for transactions, professional transaction process, lack of transaction
activities based on ethical professional standards process

Sustainability

Mandatory regulations on
energy efficiency of buildings
and conservation standards

Absence of regulations on
building sustainability

Sub-index of
sustainability

Note: Compiled by the author

The empirical part is based on data from statistical data. To measure the size in regression
models, various indicators were initially tested, but due to the high level of correlation, the number
of employees and EBITDA, expressed in absolute terms, are used in the analysis. EBITDA is
defined as earnings before interest, taxes, depreciation, and amortization and is expressed in units
of thousands of tenge.
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To account for the significant size difference between firms in the industry, we perform
estimates on various subsamples determined by the size of the firm in terms of their stated value
of buildings and land. The following table shows the results of regressions.

Table 2 — Regression results

Variables Odds ratio Top 100 Top 50
In 1,450%* 1,436 2,213*
EBITDA 1,000* 1,000 1,000
listed 4,523%* 7,320* 10,45*
risk 0,897 1,032 1,753
constant 0,00524** 0,0156* 0,00401*
Note: Own calculations

The first general conclusion is that the size of the firm positively influences the choice of the
four auditors of the four global audit companies. The number of employees shows a positive
correlation, which means that firms with a large number of employees are more likely to contract
with any of the four large accounting firms. However, the finding is unstable in terms of sample
sizes. This is important for the full sample, as well as for the top 50 firms, but for the two middle
groups it has no effect.

The second measure, EBITDA, is also a measure of size and measures the impact of
economic size in terms of financial results. This turns out to be statistically significant for several
specifications, although the impact is very minor. From an economic perspective, this implies that
while there is a statistically significant impact indicating a correlation between stronger results and
the likelihood of a decrease in any of the four global audit companies substantial changes in the
results are required to alter the probabilities significantly

Being quoted on the stock market demonstrates a strong statistical effect. In the presented
results, the enumeration is defined as 1 if any of the companies in the corporation is specified, and
0 otherwise. This means that, according to our first hypothesis, being on the public list increases
the likelihood of signing a contract with a big four company. We interpret this as the need for the
firm to signal quality and credibility to external stakeholders and overcome some agency costs and
information asymmetries present in widespread companies. According to our data, the effect also
increases in comparison with the sample size; this means that for the largest firms listed on the list,
it is a strong indicator that firms will enter into a contract with the big Four auditing firm.

Previous research has shown that choosing one of the four largest audit firms can be seen as
a signalling device to signal quality and trust in external stakeholders. However, our results show
that it is older, more mature corporations that use four large audit firms, although these firms
should already have a reputation based on long-term performance and financial success indicators.
The presence of a large number of employees, as well as higher average financial results correlate
with higher probabilities of a contract with four large companies, but with a stronger effect for the
full sample. In conclusion, we interpret this conclusion as a sign that the auditor's choice serves
other purposes besides the quality of signalling. Contracts with well-established audit firms seem
to be more a sign of the maturity of firms in the real estate sector than a signalling quality tool.

Similarly, our results show that firms listed on the stock exchange demonstrate a
significantly higher probability of using four big Four auditors than other firms.

The current real estate market comprises numerous public-private transactions that hold
significant significance for land utilization and development. Gaining insights into how quality
can be effectively communicated and evaluated forms a crucial piece of the puzzle in
understanding the dynamics of interactions between private and public entities. For instance, the
sale of public land serves as a vital tool in urban development; however, the specific transactions
and underlying processes remain relatively obscure. Finally, our results can also serve as a
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contribution to more aggregated studies in which real estate is just one of many sectors, but where
the specifics of the real estate market are important to understand to understand the entire market
and its various sectors.

The study implies that the audit industry should take into account that audits can serve
different purposes for different industries and firms. Small firms with public sector stakeholders
and clients may have a stronger need to demonstrate the quality of the audience, which in this
study is provided by the selection of the big Four audit firm. But in general, our findings do not
support the choice of audit as an important signalling mechanism. In addition, many real estate
firms tend to have other ways to signal quality than using the big four audit firms.

We believe that future research should focus on how the specialization of auditors in the real
estate industry can contribute to such development, as well as on how the market as a whole should
evaluate the additional value of a specialized audit of the industry.

Conclusion.

Real estate is an industry with a significant level of asymmetric information and high risks,
as well as a very capital-intensive industry. When it comes to auditing real estate companies, the
level of complexity is high compared to many other industries because the underlying assets need
to be evaluated and there is a potential risk of value distortion. The value of real estate is often
estimated at the discount value of future rents, which by definition is unclear. A good current
example is changes in the retail sector and future demand for retail space due to e-commerce or
changes in demand for office space in the post-COVID era. The economy's ongoing structural
changes have the potential to generate a decrease in demand and an increase in vacancy rates,
which, in turn, can lead to rental losses and a subsequent decline in the value of immovable
properties. Even if the premises can be converted, such changes are usually expensive. In addition,
the transition to a new type of real estate sector, for example, the transformation of offices into
housing, implies not only different tenants, but also different regulatory frameworks and market
structures. Of course, there are other industries with complex audits, but we believe that these
difficulties may differ, and therefore there are grounds for analyzing specific industries.

Thus, based on the conducted research, we came to the following conclusions:

- future research should focus on how the specialization of auditors in the real estate industry
can contribute to such development, as well as on how the market as a whole should assess the
additional value of specialized audit of the industry;

- the auditing industry should take into account that auditing can serve different purposes for
different industries and firms;

- we interpret the results of the calculations as the need for the audit firm to signal quality
and reliability to external stakeholders and overcome some agency costs and information
asymmetries present in widespread companies.

- according to our data, the effect also increases compared to the sample size; this means that
for the largest firms listed on the list, it is a strong indicator that firms will enter into a contract
with the big four auditing firms.
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KA3AKCTAHHBIH KbLIXKBIMAWUTBIH MYJIIK HAPBIFBIH JAMBITY JKOHE
OHBIH AYJUTIHIH EPEKIHIEJIIKTEPI

Anaarna.

HapbIKTHIK 95KOHOMUKAIAaFbl TYPFBIH Y 9KOHOMHUKAHBIH dPTYPIIi CEKTOPIAPBIHBIH aMy TUHAMHKACHIH JKOHE
XaIBIKTHIH 63 OOJIalIaFbIHa )KOHE TYTACTaH aJFaH/a eJJliH OoJlalaFblHa IeTeH CEHIMIH KOPCETETIH 6CY/iH H KapKbIH
KepceTki 0okl Tabbutaabl. Kaszipri yakpITra eiiy ipi KajagapblHAa KbUDKBIMAWTBIH MYJIIK HApBIFBIH JIaMBITY
ypaictepi Kazakcran PecnyOnukachlHBIH opOip a3aMaThIHBIH MYJICTepiH alKbIHAAWTHIH 63€KTi Macesenep OOJbIm
Tabbu1aapl. OchiFaH OailTaHBICTHI XaJBIKTHI TYPFBIH YHMEH KaMTaMachl3 €Ty KOHE THICIHIIe KaTBIIITaCKaH YpAiCTepi
HaKTHI Oarajay YIIiH OHBIH ayIUTiH XKYPTi3y Moceneci eH ©3eKTi 00T TaObUTaabL.

Keiibip cexkropnap YIIiH Kap>KBUIBIK €CEMNTiTIKTe O KYHIBUIBIKTApbl YCBIHY MpoOiieManapbl acipece
Kypaeni. @upmanapaars! KbIDKBIMAHTEIH MYJIIK aKTUBTEPiH ycTay OCBIHAAN MBIcANAapAbH Oipi O0dBIN TaOBIIa b,
OWTKEHI JKBUDKBIMAUTBIH MYJIK aKTHBTEPIHIH HAPBIKTHIK KYHBIH Oaranay KHBIH MIiHIET OOJBII TaObLIaIbL.
JKeIKBIMAUTBIH MYJIK CEKTOPBIHIA O[T Oaranaynsl Kajdai KaMTaMachi3 €Ty KEpEeKTIri Typalsibl alaHAayIIbLIBIK
Oimmipinmi.
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O31epiHi3 OUICTIHICH, KBUDKBIMAUTBHIH MYJIIK — OYJ1 )KOFapbl KYHABUIBIKTAPAAH TYPAThIH KAIUTAIIbI KAKET
eTeTIH cayia, €H aJiIbIMCH OacTanKpl WHBECTUIMSUIAD TYprbichiHAH eMec. COHBIMEH Karap, €H 0acThICHI,
JKBUDKBIMANTBIH MYJIIKTIH KYHBI ©Te e3repMeni joHe oenrici3. Ce0ebl kKacueTTep eTe *KaKchl, erep MiHCi3 6oimaca,
TETePOTCH/II JKOHEe aCUMMETPHUSIIBIK aKIapaTThIH THICTI )KOFaphI ACHTeli 0ap.

Hotmxecinae »KbUDKBIMAUTBIH MYJIIK HAPBIFBIHIAFBI TPAH3AKIUSIIBIK IIBIFBIHAAP KOFAPHI )KOHE HHBECTOPIIAP
VIIIiH aIbIKTHIK TOMEH 00JTybl MyMKiH. HoTmkeciHze, )KbUDKBIMAWTBIH MYJTIK aKTUBTEPIHIH KYHBIH Oaraiay KenTereH
Oacka cayianapra KaparaHaa KypaenipeK. KUbHIbIK akKTUBTEPAiH KYHbBI KYTUICTIH OONamak KamuTaa aHIbIphLIFaH
TeJleMJiepre HeTi3AenTeHairiMe OainanpicThl. COHABIKTAH CHIPTKBI MYIJICNI TapanTapMeH KapbIM-KaThIHACTa
MYJIKTIK aKTHBTEpIi CeHiMIi Oarajay Typaibl ecer Oepy KaKeTTiIIri OCBI CEKTOpa epeKIie MaHbI3Fa He O0Iazb 1eT
KyTyTe OoMazpl.

Heri3ri ce3aep: XpUDKBIMAUTEIH MYJIIK ecebi jKOHE ayAWTi, TPaH3aKIUSUIBIK MIBIFBIHAAP, AaKTUBTEPIiH KYHEI,
WHBECTHUIUSIIAD, HAPBIKTHIK aKIapar.

PA3BUTHE PHIHKA HEJIBUKUMOCTH KA3AXCTAHA U OCOBEHHOCTH EI'O
AVJIUTA

AHHOTALNA.

JKunbe B pHIHOYHOW SKOHOMUKE SBJISICTCS HAHUOOJNEe SPKUM IOKA3aTEeNIEeM POCTA, OTPAXKAIOIIAM JTHHAMUKY
Pa3BUTHS Pa3TUYHBIX CEKTOPOB SKOHOMHKH W YBEPEHHOCTh HAceJCHHS B cBOeM OyayiieMm U OyaylieM CTpaHbl B
[EIOM. AKTyaJbHBIM BOIPOCAM, OIPEACISIONIUM HHTEPEChl KaXIOro rpaxiaanuHa Pecnyomuku KasaxcraH, B
HACTOSIIee BpeMsl SBIIIOTCS TCHICHIIMH Pa3BUTHS PHIHKA HEJBI)KUMOCTH B KPYITHBIX TOPOIax CTpaHEBL. B cBs3m ¢
STHM HamboJllee aKTyaJIbHBIM SBIISICTCS BOIIPOC OOECIICUCHHUS JKIIIBEM HACEIICHUS U COOTBETCTBCHHO MIPOBEACHUS €T0
ayauTa A pearlbHOU OLIEHKHU CIIOKHUBIIUXCS TCHICHINH.

JIJIT HEKOTOPBIX CEKTOPOB MPOOJIEMBI MPEICTABICHHUS CIPAaBEINIUBBIX IIEHHOCTEH B ()MHAHCOBBIX OTYETaX
ocobeHHO cnoxHBl. Conep)kaHWe aKTHBOB HEIBIDKUMOCTH B (HpPMax SBISETCS OJHAM W3 TaKUX IPHUMEPOB,
MOCKOJIBKY OIIEHKA PHIHOYHOM CTOMMOCTH aKTHBOB HEIBMKHMOCTHU SIBJISICTCS CIIOKHOW 3amaveill. Beima BRIpakeHa
03a00YEHHOCTH IO TTOBOY TOTO, KaK JOJDKHBI 00CCIICYHUTh CIIPABEIMBYIO OIICHKY B CEKTOPE HEIABMIKUMOCTH.

Kak u3BecTHO, HEABM)KMMOCTh — 3TO KalUTAJOEMKasi OTpacilb, COCTOSIIAs U3 BBICOKUX IIEHHOCTEH, HE B
MOCJICTHIO OYepeb C TOYKU 3PCHHS MEPBOHAYANIBHBIX HHBECTUIMUA. KpoMe TOoro, uto 0osee BaKHO, CTOMMOCTh
HEJABM)KMMOCTH OYEHb U3MEHYMBA U HEOMpEeeJIeHHa. DTO CBA3aHO C TeM, YTO CBOMCTBA OYEHb, €CJIU HE UICAIBHO,
HEOJTHOPOJIHBI U CYIIECTBYET COOTBETCTBYIOIINI BRICOKHI YPOBEHh ACHMMETPHYHOM HH(POPMALIUH.

B pesynpTate TpaH3aKIMOHHBIE HW3JIEPKKHM HA DPBIHKE HEABM)KMMOCTH BBICOKH, a MPO3PayHOCTh IS
WHBECTOPOB MOXKET OBITH HU3KOH. B pe3ynprare OlleHKa CTOMMOCTH MMYIIECTBEHHBIX aKTHBOB SIBISETCS Oolee
CIIO)KHOM, YeM BO MHOTHX IpPYyrux orpacisx. CIIOKHOCTh CBS3aHA C TE€M, YTO CTOMMOCTH aKTHBOB OCHOBAaHA Ha
OKUTaeMBIX OyIyIINX KaUTATH3UPOBAHHBIX IUIaTekax. [103ToMy MOKHO 0XXHIATh, 9YTO HEOOXOAMMOCTH COOOIIATH
0 HAJIC)KHBIX OICHKaX MMYIIECCTBCHHBIX aKTHBOB B OOIICHUH C BHEITHUMH 3aHHTEPECOBAHHBIMU CTOPOHAMH OyneT
UMETb 0c000€ 3HAYCHUE B STOM CEKTOpE.

KawueBple caoBa: yueT W ayIOuT HEIBWKHMOCTH, TPAaH3AKIIMOHHBIC W3ICPKKH, CTOMMOCTh AKTHBOB,
HWHBECTHUIUH, PHIHOYHAS HH()OPMAITHS.
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