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asnibHW Kanitas, rasay3esi acrekTy QiHaHcoBOI 3BITHOCTI.

I NMOCTAHOBKA T[1POBJIEMUA I

dopmyBaHHS (QiHAHCOBOI 3BITHOCTI BIAIMOBIJIHO IO
PO3BUTKY IHCTUTYI[IOHAJBHOI Teopii BIUIMBAE Ha METO-
JIOJIOTII0 OyXTaJITepchbKoro o0JiKy, OOYMOBIIIOE HEo00-
X1THICTB pO3pOOKH 00MIKOBOi Teopii, B OCHOBY SIKOi J0-
LITFHO TIOKJIACTH IHCTUTYI[IOHATBHUN MIAXiA, SKUH
aKyMYJIIOE IOCUTh BEJMKHI oOcsT iH(opMarii mpo GpyHK-
LIOHYBaHHS PI3HUX 1HCTUTYTIB Ta MPO Pe3yibTaTH Mep-
CHEKTUBHUX HAYKOBHX PO3POOOK y CYMDKHHUX 3 OyXraj-
TEPCHKUM OOJTIKOM ramy3sx.

[HCcTHTYHIOHATEHA TEOPIs AOCHTIHKEHb Y Tany3i Oyx-
ralTePChKOTO OOJIIKY pO3TIAAAEThCS SIK JOKTPHHA, IO
3[IaTHA MOSICHUTH CYYaCHHUU CTaH i MEPCIIEKTUBH PO3BUT-
Ky CHUCTEMH OyXTaJITepChKOTO OOJIIKY Ta 11 CKJIaJoBOT —
(biHaHCOBOI 3BITHOCTI 3 MO3MIIH B3aEMOJIiT 6A30BUX EKO-
HOMIYHHUX 1HCTHUTYTIB.

MeTo10 CTATTi € aHali3 MOTCHUIHHOI CIPOMOXK-
HOCTI (piHAaHCOBOI 3BITHOCTI SIK OCHOBHOTO JDKepesa
myOiuHoi iHpopMarnii cy0’eKTiB TOCIIOAAPIOBAHHS Y
3a0€3MeUeHHI paIliOHATBHUX HANPSIMIB BKJIAJaHHSI
KaIliTay, OCOOMMBOCTEH HOTro BIATBOPEHHS Ta HApO-

IICHHA 3a YMOB CTaJIOTO PO3BUTKY.

I BUKJIAL OCHOBHOIO MATEPIAJTY I

TeopeTnyHi Ta METOJOJOTIUHI acleKTu (opMyBaHHS
(iHAHCOBOT 3BITHOCTI MOTPEOYIOTH MOJANBIIOTO BJIOC-
KOHAJICHHS, IPUBEICHHS Y BIJMOBIIHICTD 0 BUMOT pea-

JHHOT EKOHOMIKH 3 YpaxXyBaHHSIM OCOOIUBOCTEH rays3e-
BOT KOHKYPEHIIT /U BiIOOpakeHHS BCIiX ACTHCKTIB Jis-
JBHOCTI Cy0’€KTIB TOCIIOIapIOBAHHS HA PUHKY KariTamty.
Bu3HavanbHUM YMHHUKOM IUX IPOIECIB € 1HCTUTYIIO-
HaJIbHE CEPEIIOBHUIIIE, CBOJIIOIIIS SIKOTO BiIOYBAETHCS OJ-
HOYACHO 13 COIIaIbHO-€KOHOMIYHUM PO3BUTKOM CYCITi-
JBCTBA.

HesBaxatoun Ha 6araTorpaHHiCTh 1 Pi3HOMAaHITHICTh
3MICTy KaTeropii «imcmumym» €KOHOMIYHA Teopis Io-
B'sI3y€ HOTO 13 CTIHKUM CTEPEOTUIIOM MOBEAIHKH JIFOICH,
a TaKoXK 3 THMM MeEKaMU B3a€MOJIT, sIKl JIFOQU CBIIOMO
BUPOOIIAIOTE 1 IKUX IOTpUMYyIOThCS [1, c. 43]. ¥V cBoio
yepry, ¢iHaHCOBA 3BITHICTH K MyOJiYHA CUCTEMa TEB-
HUM YHHOM 3TPYyNOBaHOi eKOHOMIUHOI iH(opmalii, Me-
TOJIOJIOTISI Ta METOAMKA SKO1 BH3HAYEHI moTpedamu oc-
HOBHUX EKOHOMIYHMX YYAaCHHKIB PUHKOBOTO CEpEIOBH-
ma (iHBeCTOpiB, KPEAUTOPiB, BIACHHKIB, IHIIMX (DiHAH-
COBHX YyCTaHOB, TpPaHCHAI[IOHATBHHUX KOpIIOpamii),
cnpusie GOPMYBaHHIO IHCTHTYIIIOHAIEHOTO CEPEIOBHIIA,
3a0e3Meuyoun B3a€EMOMII0 MiX EKOHOMIYHHUMH CyO0'eK-
TaMH PUHKY KalliTaly, Ta MPOSBISETHCS y BUMIAIL PY-
THH, 5Ki, 32 BA3HAYCHHSAM IHCTUTYIIOHAICTIB, BiJ0Opa-
KYIOTh CIIOCI0O KOMIAKTHOTO 30epiraHHs  3HaHb
(knowledge) 1 naBu4ok (skills), siki He0OXiHI TOIUHI Y
il miseHOCTI [1, €. 53].

Byxranrepcbka (¢iHaHCOBa 3BITHICTh € aTpHOyTOM
PHHKOBOi €KOHOMIKH, IIPU3HAYEHHS SIKOi MOJIrae y 3a-

Oe3nedeHH] B3a€EMO3B'SI3Ky Cy0’€KTa rOCHOAAPIOBAHHS 13
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DIHAHCOBA 3BITHICTb

OKpEeMHMH HOT0 yYaCHHKaMH, CYCHiJIbCTBOM JAJISI BiJIb-
HOTO TIEPEeNUBY, MATPUMAHHS i HApOUTYBAaHHS KalliTay
3a pauioHalIbHUMH cepamu IisibHOCTI. [Ipu BUBUEHHI
MEXaHi3MiB ()OpPMyBaHHS TpaB BIACHOCTI, IO XapakKTe-
PU3YIOTh CKJIAJ i CTPYKTYpy BJIACHOTO KamiTaly, €BO-

JFOIIS QYHKINH 1 3MicTy (piHaHCOBOI 3BITHOCTI PO3IIIsi-
Janacst 3 ypaxyBaHHSIM YIPaBIiHCHKOI MapaJurMu Karli-
Tajy, sSKa BiJIOBIIa€ OCOOIUBOCTSIM €KOHOMIYHUX (hOp-
Malii Ta KpUTEpisM, IO PO3MEKOBYIOTh (ha3H i CeKTOpH
CYCIIIBLHOTO BUPOOHUIITBA (pHC. 1).

( )
[ PO3BUTOK IMPAKTUKHU ]
y PO3BMTOK TEOPIi J
Dyukyii VYupasiiHHs YnpasniHHs YnpasniHHs YnpasniHHs YnpasniHHs
3gimHoCmi HATypaabHUM PO3ILIMPEHIM HignpueM- 6i3HECOM BapTICTIO
BUPOOHUILI- BUPOOHHLT- CTBOM Karmitay
TBOM BOM
. i i 30anaHcoBaHa
Knrouosi Jloxomu Ta JIOXOMH, BH- CobiBapricTs, HpuGyrok Ha ncToMA
Kouyenyii BUIATKH TpaTH, IpH- MOXO/H, PEH- aKiiro, mina 2
GyToK TabesbHICTb, aKIii, TpoIo- TOKa3HUK1B
pubyTOK Bi IOTOKHU
®dinaHcoBa,
[Ivéai dinancosa comiajibHa,
OO0k SIK cH- yodHa : 3BITHICTb cKoJortaHa
g Gyxrantepchb- ®inancosa 3BIiTHICTB
cTeMa 3BIT: e
HUX [TOKA3H- Ka 3BiTHICTB 3BITHICTD
KiB
: : : : : >
XVIII cr. XIX cT. XX cT. XX cT. XXI cT. Ilepioau
Tepion 1 Iepion 2 Iepion 3 Tlepion 4 Iepion 5
(mo XIX ct.) (o moyatky (1920-1950 pp.) (1950-1990 pp.) (cyuacHicTb)
XX crt.)
Puc. 1. EBo/niontis Teopii i npakTinku GpiHaHCcoBOI 3BITHOCTI y cHcTeMi yNIPaBJIiHHA KaniTaJIoM
. y,

I'ocnoaapcbka 3BiTHICTH arpapHoro cycmijibcTBa
(nepiox 1) popmyBanacs, sk MpPaBUIIO, CUCTEMOIO HATy-
paJIbHUX TOKa3HWKIB, IO 3a0e3levyBaiyd MmoTpedu Ko-
pHUCTYBadiB — BJIACHUKIB pecypciB y iH(popMarii 1mono
OKpeMHX TOCHOJApChKHUX omepamid. 3 4acoM y rocro-
JIApCHKii 3BITHOCTI CTalld JOMIHYBAaTH TPOIIOBI IMOKa3-
HUKH, SKi y3aralbHIOBAJIU JOXOMH i BUIATKH, 0 BHHU-
KaJM IpH yTPUMaHHI MOHApXidHUX oci0, iHmmxX deona-
JBHAX TOCTIONAPCTB. B yMOBaxX HaTypaJIpHOTO Ta HAIIiB-
HATypaJbHOTO TOCMOAAPCTBA, IO XapaKTepHO AT arpap-
HOT'O CyCIIIbCTBA, TOCIIOJapChKa 3BITHICTH HE Mana IIy-
OJsriyHOTO XapakTepy i popMmyBanacs Ha BUMOTY BIIaCHU-
KiB pecypciB, BiloOpaxyo4H iX po3MipH, I10XOAU Ta BHU-
JaTKU Ha yTPUMaHHS TOCHOAAPCTB, iHIIY iH(OpMaIiio
JUTSL 3IIHCHEHHS yIIPaBITiHHS.

BuHukHeHHs1 Kiacy kamitamaictiB (mepioa 2) npu-
BeJIO JI0 3MiHH CMoco0y OMOJaTKyBaHHS KamiTamiCcTHY-

HUX TiAMPUEMCTB, IO CHPUATIO BIAOCKOHAJEHHIO METO-
JI0JIOTii Ta METOJUKH OYXTaaTepchKoro 00Ky i 3BITHO-
cti. YacTrHa OyXTanTepchKoi 3BITHOCTI, BCTAaHOBJICHA
3aKOHOJABCTBOM, Halyja MyONIYHOrO XapakTepy uis
BUKOHAHHs (DYyHKIIN KOHTPOJIO 3 OOKY AepkaBH 3a Ha-
paxyBaHHSIM 1 CIUIATOO ITOJATKIB Ta aKI[IOHEPiB KOPIIO-
pamiif, 1HIIKUX y4YacHUKIB Oi3Hecy — 3a €(EeKTHUBHICTIO
BUPOOHMIITBA Ta JUBiACHAHOIO TOJITUKOIO.

Jlns 3abe3nedeHHs yHI(IKOBaHHMX MiAXOJMIB JI0 BU-
3HAYeHHsI (DiHAHCOBUX PE3yJNBTATIB MiSNBHOCTI, 32 Mif-
CYMKaMH SKHX HapaxOBYBAJIUCS MOIATKH 10 OIOIKETY
Ta YacTWHA MPUOYTKY CIIPIMOBYBAJIACs] Ha BHIUIATY JIHU-
BiJICH/TIB, PO3POOJIAIMCS €IMHI HAIliOHAIBLHI HOPMH IIIO-
JIO OIIIHKH BUTPAT, MOXOJIB, IX BH3HAYCHHS i BU3HAHHS.
Kputepisimu ouinku e(heKTUBHOCTI BUPOOHMLITBA OyiH
abCOIOTHI y3arajJbHEHI IOKA3HUKH (DIHAHCOBHX pe-
3yJIbTATIB, iX IWHAMIKA, @ TAKOXK CITIBBIHOIICHHS J0XO-
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DIHAHCOBA 3BITHICTb

IiB i BUTpaT. B yMOBax HEHaCHUEHOTO TONUTY, HASBHO-
CTi BEJIMKUX CUPOBHHHUX PUHKIB 1 pUHKIB 30yTYy KaIiTa-
JMICTUYHI MiANPUEMCTBa 3a0e3MedyBald CBOIO KOHKY-
PEHTOCIIPOMOJKHICTD 332 paxyHOK MiHIMi3aIlii BUTpaT Ta
po3mupeHHs BUpoOHUNTBa. [IpoTe 3 YacoMm ympaBiiHHS
rOCIOJIAPCHKOI0 JiSUTBHICTIO TTOTPeOyBasio MONePEHbO-
ro IUTaHYBaHHS BUPOOHHUITBA y IIJIOMY, PO3POOKH Me-
Tozmoorii BUpoOHUUOro obmiky BuTpar. Lle cmpusiio
BUJUIEHHIO B KiHIi XIX CT. ynpaBiiHCBKOTO 1 (hiHaHCO-
BOTO OOJIIKY, OCKUTBKM BBa)kasocs, M0 OyXrajiTepchbka
3BITHICTh HENpPHUJATHA JJIs YNPaBIiHHS BUPOOHHIITBOM
4yepe3 BiJICTaBaHHS ONEPATHBHUX JAaHWX Bij 3BITHUX TIO-
Ka3HUKIB.

[Mopsix 13 M Ha Mexi XIX — XX cr. Benuki iHBecC-
TOpH TOYaJld BUMaraTH BijJi €MITCHTIB IIIHHMX MarepiB
iH(OpMaIlil0 IPO KOMIaHiI, B SKi BKJIAAAIM IHBECTHUILI.
Byxranrepcbki QipMu cTamu po3poOnsTH IUIS MOTped
CBOIX KIIiEHTIB HOpMHU (iHaHCOBOi 3BiTHOCTI. [li3Hime,
mics Benmukoi genpecii, mpodeciiiHi ekcnepTa Oyxrai-
TepCchbKOro oOMIKy 3BeNd IIi HOpMH Y (opMalli3oBaHy CH-
CTeMY CTaHJapTiB, SKi y MOAANBIIOMY MiANadd Mg pe-
TYJIIOBaHHS BiINOBITHUX JepKAaBHUX IHCTUTYTIB. «Ha
nmoyatky XX CTOJITTS HOBOBBE/ICHHS Y (DiHAHCOBIN OIIiH-
11i 320€3MeYrITH YCITiX TAaKUM TIEPIIUM IPOMHCIOBUM Ti-
rantam, sk JIxenepan Mortopc (General Motors). V
bOMY HEMa€ Hi40ro AMBHOTO, OCKUJIbKM (hiHAHCOBI Ma-
paMeTpH ileanbHO MiIXOAWIN A MAIIMHHOTO Xapak-
Tepy KOPIIOPaTUBHMX OpraHizaIliif i ympaBmiHCBKOI (i-
nocodii Toro yacy. B koHKypeHIii maHyBaB epeKT Mac-
mraly, a (iHAHCOBI MOKA3HUKU TPEJICTABJISIN COOOI0
KpuTepii ycmixy» [2, ¢. 5-6]. [Tounnaroun i3 30-xX pokiB
micisg TpoBeleHHS NpodeciiHuX 1 3aKOHOAAaBYUX pe-
¢dopm y CIIIA mono HagaHHs oiliHHOTO CTaTyCy CTaH-
JapTu3anii MeToaiB o0miKy i piHaHCOBOI 3BiTHOCTI OyI0
BBEJICHO TEPMIH «HPUHYUNU OYXeanrmepcbKoco 0OIIKY»
[3,c.76; 4, c.209-212].

3arocTpeHHsT KOHKYpPEHIIi depe3 OOMEKCHHSI CHpO-
BUHHUX PUHKIB 1 pUHKIB 30yTy Ha mo4atky XX CT. pH-
3BEJIO JI0 TOSIBU JIeP:KaBHO-MOHOMOJICTUYHOI0 Kari-
Tagizmy (mepioa 3). OcHOBHOIO (POpMOIO MPOSIBY €KO-
HOMIYHUX BIJIHOCHH Y IIed IepioJ] € CTBOPEHHS KOHIIEp-
HIiB, 10 3a0e3nedyBad e()EKTUBHY MisIBHICT Yepe3
CYTT€BE 3MEHIICHHs BUTpaT. KoHIEHTpamis KamiTany B
KOHIICpPHAX CIPHsJIa IHHOBAI[IHHUM BIPOBAXKCHHIM i
POo3po0LIi HOBUX MPOAYKTIB, SIKi FrapaHTYBalId KOHKYpPEH-
TOCIPOMOXKHICTh MiAnpHeMcTBa. OIHOYACHO MOCHIIIO-

Bajacs poJib JAcpkaBH y (hOpMyBaHHI BIIKPUTOI W Mpo-
30poi iH(opMallii Mmoo AISUTBHOCTI MiAIPUEMCTB Yepe3
cucTeMy myOmiyHUX (iHAHCOBHX MOKA3HUKIB AJI 3a0e3-
MEYCHHS CTa0IBHOT MOBEMIHKH Cy0’€KTIB Ha PHHKY Ka-
mitary. B OCHOBY €KOHOMIYHHX JOCHIDKEHb S(EKTHB-
HOCTI yIPaBIiHHSA MiAIPUEMCTBOM OYJIM TOKIIAACHI KpH-
Tepil coOiBapTOCTi, AOXOMAIB, PEHTA0CIBLHOCTI, MPUOYT-
Ky.

VY neii nepiox Oynu 3po0IIeHI cipoOH BIPOBAHKCHHS
MPUHIMIIB OyXTaJTepchbKOro OOJIIKY, MAXOMU A0 SKUX
po3Tisaiucs SK YacTUHA 3arajibHoi HAyKOBOI Teopii,
OCKUTBKYM BOHM MaJl €MITipHYHUE Xapaktep. Pesynbra-
ToM Ti€i pobotn crana nosiBa Tumuacoeozo nonosicen-
HA PO NPUHUURU OYX2aImMePCbKo2o 00Ky Amepuka-
HcbKol Oyxeanmepcbkoi acoyiayii (1936 p.). Ines pos-
pOOKM TPHUHIUMIB OyXraJTepChbKOrO OONIKY BHUHHUKJIIA
BHACIIJIOK 3anpoBa/pkeHHss KoMiciero 1Mo IMiHHUX Mare-
pax i Oipxxax CIIA y 1929 p. (micis 6ipKOBOTO Kpaxy)
BiJl YCIX aKI[IOHEPHHUX KOMIIaHId BIIKPUTOrO THITY IIIO-
piuHOi my6niuHO1 PiHAHCOBOI 3BITHOCTI, MiATBEPIKEHOT
HEe3aJIeKHUMH ayAMTOpaMU Ha BIAMNOBIAHICTH Oyxrai-
TEePCHKUM CTaHJAapTaM, SKi mpodecioHanam 1mie ciig Oy-
7O PO3pOOUTH 1 3aTBepaUTH. JlepkaBHE BTpydYaHHS B
E€KOHOMIKY 1 3aIliKaBJICHICTh OAaHKIB y IOMY CHPHSIIH
rapMoHi3arlii ooJtiky Ta ¢inancoBoi 3BitHocTi y CIIIA, a
TAKOXK Y IHIIUX BHCOKOPO3BMHCHUX KaIliTANiCTHYHHUX
KpaiHax. B iHgycTpianbHiil 32 CBO€I0 IPUPOIOI0 EKOHO-
Milli akIeHTH iHpopMarii OyIu MocTaBIeHI Ha MTOKA3HH-
KM BUTpPAT Ha OJWHUINO MPOJIYKIIii, BapTicTh 3amaciB i
NpUI0aHHS MaTepialbHUX aKTUBIB, a TaKOX Ha JIOXiJ-
HICTh KamiTamy, 1o OyJu MOKJIaeHi B OCHOBY TOOYIOBH
(iHaHCOBOI 3BITHOCTI.

o mouarky 70-x pokiB XX CT. BHCOKOPO3BHHEHi
KpaiHu Ha0y/1u BHPa3HOI0 XapaKTepy CONiaJbHHUX
nepxas (nmepioa 4). EkoHOMIKM ITUX KpaiH JOCSTIHN BU-
COKOTO CTYIECHsI BHYTPIIIHBOI iHTErpailii, Oyyu JIiKBiIo-
BaHI HE TIJIBKH Tally3eBi, a i TepUTOpiasibHI JUCTIPOIIOP-
1ii y po3MilieHHi BUpoOHHLITBA. [HIycTpianizawis BUpoO-
HULTBa MOTpeOyBalia 3HAYHUX (PIHAHCOBHX PpeECYpCiB,
IO CHPUSUIIO MOAATBIIOMY PO3BUTKY ¥ YIOCKOHAJICHHIO
€KOHOMIYHHX B3a€MOBIJIHOCHH MiXX YYacCHUKaMHu Oi3He-
Cy Y BUIJIAAI (piHAHCOBUX IHCTPYMEHTIB, 3 JIOTIOMOTOXO
SKHUX BiIOYBAJIOCS 3aTydeHHS KaIliTaly A moTped Kop-
MopaTUBHUX MigNpueMcTB. DiHAHCOBI iIHCTPYMEHTH IUIs
HApOIICHHS KaIliTaly BHKOPHUCTOBYBaIHM OJHOYACHO i3
MOTJIMOJICHHSIM 1HCTUTYIIOHATI3allii pUHKOBOTO Cepesio-
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DIHAHCOBA 3BITHICTb

BUIIA, CTBOPIOIOYHM YMOBH JUIS HOTO TapMOHIHHOTO pO3-
BUTKY, IIPOSBOM 4Oro Oyiu MoOimizauis Ta pyX KariTa-
JIiB B €KOHOMII [5, c. 45].

Incmumyyionanvna nonimuka — 3aX0au Ta Jii aep-
JKaBH, CIPsAMOBaHI Ha (OpMYBaHHS HOBHX a00O TpaHC-
dopmalliro iCHyIOUMX I1HCTUTYTIB BJIACHOCTI, a TaKOX
(iHAHCOBUX, COIIAJIBHUX, TOJITHYHUX, IMPABOBHX Ta
IHIIMX 1HCTUTYTIB, AKi BIUIMBalOTh HA PO3BUTOK EKOHO-
Mi4uHOI cucTeMu [6, c. 659].

EdexTuBHICTD 3amyueHHsT KaliTary BH3HAYAETHCS 32
JTIOTIOMOT'OI0 MPAHCAKUTHHUX 6UMPAm — BUTPAT «Iiepe-
KOHYBaHHS, IIEPETOBOPIB, KOOPAMHYBAHHS 1 HaBUAHHSI
30BHIMIHIX MOCTAYaJbHUKIB B yMOBaX EKOHOMIYHHUX
3MiH 1 iHHOBamii» [7, ¢. 35].

BripoBakeHHS HOBUX TEXHOJIOTIH, 1HTepHAIIOHATI-
3allig Ta 3pPOCTaHHA KOHKYpEHIIl, MOCHJICHHS 3aXOJiB
JIep>KaBHOTO PETYIIIOBAHHS CKOHOMIKU CIIPHSIIA BHHUK-
HEHHIO YMOB I yrpaBiiHHA O6i3HecoM. KamitamictuyHe
CYCIIILCTBO BUCOKOPO3BUHEHUX KpaiH y 1ed mepiox xa-
paKTepusyeTbes AK iHAycTpianbHe. [IoHATTS «indycmpi-
albHe CyCRiibCcmeoy TICHO TIOB'I3aHe 3 TEOPi€l0 MoJep-
Hi3alii SK OJHI€0 13 MPOBIAHUX KOHIEMIIH CYCIIIEHOTO
PO3BUTKY. 3TiJTHO 3 TEOPi€I0 1HAYCTPiaIbHOTO CYCIiNbC-
TBa B TaKOMY CYCITIJIbCTBI KOPCTKI CTAHOBI MEXi 3HH-
KalOTh 3aBJSKU 3POCTAHHIO COLiajbHOI MOOUIBHOCTI, Ha
OCHOBI IIMPOKOTO JOCTYITYy JIO OCBITH TIOYHHAE TIepeBa-
JKaTH PiBHICTh MOXKITUBOCTEH. 3arajibHa TESHICHINS pO3-
BUTKY IHAYCTPIiaJIbHOTO CYCIIbCTBA — MPOTpecylode
YCYHCHHSI 30BHIIIHBOI, COIadbHOI 3a MOXOIKCHHSM,
HepiBHOCTI. IliAnmpueMcTBa BHUKOPHCTOBYIOTH CKJIAIHI
TEXHOJIOTIi, O MOTPeOYIOTh 3HAYHUX IHBECTHIH 1 po-
0040l CHIIM, SIKa BOJIOJJIA O JOCKOHAIMMHU TEXHIYHHUMU
3HAHHAMU. 3O0UTBLICHHS NEPioAy MiX NPHUHATTAM BH-
POOHHUYOTO pIMIEHHS 1 TOSBOIO TOBAPY, IO HATXOIUTh Y
npojaXx, MoTpedye IIaHyBaHHS TOCMOJNAPCHKOI JisTb-
HOcTi. Benmuki koMmaHii y cBOiX PIICHHSIX BHXOIATH 3
MPUPOIN BUPOOITIOBAHUX HUMH TOBApiB, CaMi BCTAHOB-
JOIOTH IIHH 1 pO3pPOOJISIOTH CTPATETIIO.

3 nmoyatky 90-X pOKiB MUHYJIOTO CTOJITTS KOMIaHil
MOYajl aKTUBHO BUKOPHCTOBYBATH Pi3HI (piHAHCOBI 1H-
CTPYMEHTHU JJISI IIMPOKOTO 3aJy4YeHHS BUTBHOTO KarriTa-
My Ta MOro mepesiuB y BHCOKOIHHOBalliiiHEe BUPOOHUII-
TBO. OJHI€IO 13 KIIOYOBUX XapaKTEPUCTUK KOHKYPEHTO-
CIIPOMOXHOCTI Oi3Hecy crana Horo iHBeCTHLiiHA MpH-
BaOJIMBICTh, 10 KPiM NPHOYTKOBOCTI KaiTally XapakTe-

PHU3Y€ETHCS TIOKa3HUKAMK TUHAMIKH CITiBBIIHOIICHD I[IHU
aKIii 1 TaKUX TIOKA3HHKIB, SIK JOXiJ Ha aKIIifo, TPOIIO-
BHU TIOTiK, OajaHCOBa BAapTICTh aKTHBIB, 0OCAT peai3a-
uii, Akl BiOOPaXylTh SIKICTh YNpaBIiHHA Oi3HECY
YIIPaBIiHCHKAM MCHEIKMEHTOM.

JIOMIHYFOUMM 1HCTPYMEHTOM YIpPaBJIiHHSA HAa OCHOBI
(hiHaHCOBOT 3BITHOCTI, 10 BUKOPUCTOBYETHCS Y pamMKax
BapTICHOTO MIiIXOAY, € CHCTEMa 3araJlbHOTO YIIPABIiHHS
TPOLIOBUMH TOTOKaMU. [1OKa3HWUKU THUHAMIKU TPOIIO-
BHX TOTOKIB BUTICHWIH TPATUIIIHHUN TOKa3HUK e(eK-
TUBHOCTI JIISTTHOCTI aKI[iOHEPHUX TOBAPUCTB — MPHUOY-
TOK. JI7151 iHBECTOpa HaWBAXKITUBIIIO XapaKTEPUCTHKOIO
00’€KTa IHBECTHIlIM € HE MOTOYHHHA MPHOYTOK, a HOTO
3MATHICTh MPOTATOM BH3HAYCHOTO TEPMIHY TeHEpPYyBaTH
TPOIIOBI TIOTOKH, a TAKOX MOXJIHBICTh Y MalOyTHHOMY
OTPUMYBATH TOXOAH BiJl MPOJAXy CBOET YACTKH y4YaCTi y
MiIPUEMCTBI. «YHACTiIOK HAaBMHUCHOT a00 iMaHEHTHOI
ynepemkeHocTi, — 3a cioBamu E. Xenapikcena, M. Ban
Bpenu, — 0OyMOBJICHOIO BHUKOPUCTAHHSM MPHHHATHX
METOJIIB OOJIIKY Ta ICTOPHYHHX IIiH OmNepalliii, BUHUKA€E
JIeIKUA CyMHIB, IO TPaJuLiiiHi MeToIu 00Ky A03BO-
JSIFOTH OTPUMATHU aJCKBAaTHE YSBICHHS PO €KOHOMIYHY
IISUTBHICT. YHUKHYTH IIbOTO MOJXKHA, AKICHTYIOUH
3MICT 3BITHOCTI Ha JaHUX IPO PyX TPOIIOBHUX KOIITIB,
JTIOTIOBHEHHX 1HIIOKO BiAMOBIAHUM YMHOM KJ1acH(ikoBa-
HOIO iH(OpMaIIi€lo, IO JacTh MOXJIHBICTE KOPHUCTYBa-
yaMm (iHAHCOBOI 3BITHOCTI POOHMTH MPOTHO3U CAMOCTIH-
HO» [8, c. 176]. BBaxaeTscs, IO TPOILIOBUH MOTIK €
OubIr iHQOPMATUBHUM KPUTEPIEM MOPIBHIHO i3 IPHOYT-
KOM, OCKUTbKH BiH MEHIIIE CXHJIBHHUHA IO BIUTHBY JOB1JTb-
HHUX IIepelyMOB i BUIIPOOOBY€e Ha cOOi MEHIIE yIpaBiliH-
CBKHX MAaHIMyJAiN, HiK OyXraaTepChKHi HpHUOYTOK.
ToMy KIIOYOBUMH KPUTEPIIMHU OLIHKHA €(QEeKTHUBHOCTI
JUSUTBHOCTI MiIPUEMCTBA K 00’€KTa 1HBECTHUIIIH CTaIH
JUCKOHTOBAHI TPOIIOBI MOTOKM Ta IOB’sI3aHi 13 HUMH
MOKa3HUKHU BapTOCTI aKIlii.

Y TOH dYac, KOJM B OKpPEeMHX KpaiHaxX JisiB CBii
3aMKHYTHH 1 MaiiKe CaMOIOCTaTHIH PHHOK KaliTaiy,
mpoOJIeMH HE iICHYBaJIO, ajle CUTYyaIlisl KapIHHAIBHO 3Mi-
HUJIacsa B yMoBax riobanizauii 0i3Hecy. BHacnigok upo-
ro (iHaHCOBI 3BITH, CKJIAJICHI 3a PI3HUMH CTaHIIAPTaMHU,
CYTTEBO BiJIPiI3HIIOTHCS, IO MiAPUBAE JOBIPY J0 3BITHUX
MOKAa3HKKIB. IMITyJIbC 10 BIPOBAKEHHS 3arajibHUX CTaH-
JIapTiB (hiHAHCOBOI 3BITHOCTI BUXOJIUTh TaKOX 13 KOHCO-
miganii onmoBux Oipxk y pi3HHUX KpaiHax. Tomy y
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DIHAHCOBA 3BITHICTb

1973 p. daxoBumu opranizamismu oOyxrantepis 10 mpo-
BITHUX KpaiH CBiTy Oyino ctBOopeHO Komimem 3 Midic-
HAPOOHUX CcmaHoapmie OyxzaimepcbKkozo 00Ky
(KMCBQ), meta sK0r0 BH3Hayanacs sIK (OpPMYIIOBaH-
Hsl, BUJAHHS W YAOCKOHAJICHHS B iHTEpecax CyCIJIbCTBA
CTaHIAPTIB OyXTadTepChKOTO OOMIKY, SIKMX CIII AOTPH-
MyBaTHCA TNpH TOAaHHI (iHAHCOBHUX 3BITIB, a TAaKOX
CIIPUSHHS MPUUHATTIO 1 TOTPUMAHHIO 1X Yy BCIX KpaiHax.
Y tpasni 2000 p. KomiteToM Oyi0 mpUHHATO HOBHUI
CTaTyT, 3TiHO 13 SKAM HOro OyJIo meperiMEeHOBaHO Ha
Pady 3 mixcnapoonux cmanoapmie 0yxzanimepcbKozo
00nixy (PMCBO), ocHOBHUMH (PyHKIISIMH SKO] €:

» po3poOKa B iHTepecax rpOMaJICbKOCTI €TMHOI CHC-
TEMH BHCOKOSIKICHHX, 3PO3YMIJIMX 1 IJI0OANbHUX CTaH-
JIApTiB, 10 MAalOTh OOOB’SI3KOBY CHITY, BIATOBIIHO IO
AKUX y (iHAHCOBIM 3BITHOCTI Ma€ HaJaBaTUCH SIKICHA,
po30opa i MopiBHSAHHA iH(QOpMAITis I TOTo, mo0 ydac-
HUKA (DOHIOBMX PHHKIB Ta IHINI KOPHCTYBadi MOTJIH
npuiiMaTé o0IPyHTOBAHI €KOHOMIYHI PiIlICHHS;

» TOIIMpPEHHsI 1 3a0€3MeUeHHsI CYBOPOTO TOTPHUMAaH-
Hs1 3aTBEPKEHUX CTAHIAPTIB;

» 3a0e3MeueHHs. MaKCHUMAIILHOTO 30/IKeHHS (KOH-
BepreHIii) HalllOHANbHUX CTAaHAAPTIB OyXraaTepChbKOTo
00Ky 3 MDKHapOJHUMH CTaHIApTaMH BUXOISIYU 13
HaWOUTBII ONTHMATBHOTO BUPINICHHS MUTaHb OyXrai-
TEPCHKOTO 00JIIKY Ta 3BITHOCTI.

CrangapTé B OCHOBHOMY BH3HA4YarOTh METOIH OIIiH-
K¥ 1 TMiJX0U 10 oJaHHs iH(opMaiii y GpiHaHCOBIH 3BiT-
HOCTI, B OCHOBY SIKHX TOKJIaJICHO €KOHOMIYHY CYTHICTb
TOCHOAAPCHKUX OIEpalliif i mporecis, MposB YOro 3Ha-
XOANMO Y SIKICHUX XapaKTepUCTHKaxX i NpUHIUIAX OyX-
TanTepChKOTO OOMIKY.

Y 2001 p. PMCBO mnepeiimenyBara MCBO Ha
Mixcnapooni cmanoapmu inancoeoi 3eimnocmi.

VY mmpoKoMy ceHci boro TepMina Mi>KHapOoAHi CTaH-
JapT (hiHAHCOBOI 3BITHOCTI — II¢ CTaHAAPTH Ta TIIyMa-
yeHHsI, npuiHATI PMCBO. BoHu BKITIOYAIOTE:

e MixkHaponHi cTaHgapTH (iHAHCOBOI 3BITHOCTI
(IFRYS);

e MixkHapoIlHi CTaHAApTH OYXTaJdTepPChbKOro OOMIKY
(IAS);

o TinymaueHHs1, po3pobieHi KoMiTeToM 3 TiiymMadeHb
MikHaponHoi ¢(inancoBoi 3BiTHOCTI (IFRIC) abo xo-
muiHiM [TocTiitHuM komiTeToM 3 Tiaymauens (SIC).

TexHONOTIYHUI MPOTPEC MOCTIHAYCTPIaTBHOTO CYyC-

MiJIBCTBAa BTUTIOETHCS Yy CaMOCTiHHE iCHYyBaHHs iHQOp-
Manii Ta 3HaHb y BHpOOHHYOMY mporieci. Lli Hampsmu
CTAaIOTh BH3HAYAJIHHUMH B CKOHOMIIl, CTBOPIOIOYH HO-
BUIi TeXHOJIOTYHUI cnoci0 BUPOOHMITBA, 110 MOTpe-
Oye HOBITHIX 3HaHb 1 YMiHb BiJl NIPAlliBHUKIB, IEPETBO-
pIOIOYHM X Yy IHTENEKTyaJIbHUH KamiTal CYCIiIbCTBA,
kUit HaOyB TOMiHYyI040i (hOPMH CyCHITIBHOTO OaraTcTBa
(mepioa 5). 3HaHHS 1 BMIHHS JIFOJUHHU CTAalOTh I[CHTpa-
JHHOIO JIAHKOI BHPOOHHMYOI CUCTEMH, BH3HAYAIBHUM
BUPOOHMYUM pecypcoM. SIK cBim4aTh JOCIIIKCHHS
P. Iarnerapt [9], C. Ky3uens [10], moctinaycrpiaibHe
CYCIUIBCTBO 3MIiHIOE HE JIMIIE CTPYKTYPY €KOHOMIKH, a
f comiaidbHy CTPYKTYpY CYCHLUIBCTBA IUITXOM PO3BUTKY
CHCTEMH OCBITH, OXOPOHH 3/0pOB’S, KYJIbTYPH, BHACTI-
JIOK YOTO JIFO/ICEKUI IHTENIEKT CTa€ OCHOBHIM YHHHUKOM
MPOrpecy €eKOHOMIKH 1 CYCHIIbCTBA Y LJIOMY.

[ToctymoBe mepemilmeHHs] KOHKYPEHINi 3 TOBapHUX
PHUHKIB Ha PHHKH KaIliTaly MPHU3BEJIO 0 MOSBH KOHIIETI-
Ii1 yIpaBJiHHS BapTicTio KamiTaiy. Kamitan y ekoHOMIY-
Hill Haylli PO3TILNAETHCS SIK YNHHUK BHPOOHUIITBA, IO
CTBOPIOETHCSI CAMOI0 CKOHOMIYHOIO CHUCTEMOIO, 1 BiH €
BIJUIUICHUI BiJ 3eMJIi Ta Mparli, OCKUIbKA OCTaHHI He
CTBOPIOIOTHCSI €EKOHOMIYHOIO CHCTEMOI0. 3aBJaHHAM YII-
PaBIIiHHS BapTICTIO KamiTally € CBO€UacHe 3a0e3MeUeHHS
IHBECTHUIIIMHUX 1 TOTOYHUX MOTPeO MiANpHEMCTBA Y ¢i-
HAHCOBUX pecypcax 3a MiHIMaJbHOK BapTICTIO IIPH
MPUUHATOMY PiBHI PHU3UKY. Y MiJCYMKY BapTiCTh ITiJII-
pUEMCTBa BiIOOpaXKye OIIHKY y4acHUKaMH Oi3Hecy 31a-
THOCTI ii MEHEIDKMEHTY IO OJCpIKaHHS y TOBTOCTPOKO-
BOMY Tiepioji MpHOYTKIB, MO TNEPEBUIINYIOTh BapTICTh
3a]ly4eHOTO KarmiTamy.

[opsia i3 1M (piHAHCOBI MOKA3HUKHU 3BITHOCTI Tepe-
CTa¥ 33J0BOJBHATH Pi3HUX KOPUCTYBAYIB ii depe3 Taki
NPUYNHH:

1. Tpanumiiiai ¢iHaHCOBI MOKa3HUKH PO3POOIISIIHCA
JUIS TIOPIBHSIHHS iX 3 pe3yJibTaTaMM INOINEpEHiX Iepio-
JIiB Ha OCHOBI BHYTPIIIHIX CTaHIAPTIB AisuibHOCTI. [Ipo-
TE I MapaMeTpyu HEe MOXYTh OyTH iHIUKAaTOpamH Ipo-
0yieM a00 MOXJIMBOCTEH, SIKi BUHHKAIOTh Y BiJIHOCHHAX
13 KI€HTaMH, SIKOCTI POOOTH TPYIOBOTO KOJIEKTUBY.
BHacnitok 115010 He BpaXOBYIOThCS Cy4acHi YMOBHU [ii-
JI0BOI aKTUBHOCTI Cy0’€KTa IIOJ0 CTBOPEHHS HOTO Bap-
TOCTI.

2. ®iHaHCOBI TOKA3HUKHU 3a0e3MeUyr0Th aHaIi3 MU-
HYJIUX PE3yJbTaTiB MISUIBHOCTI Ta MOMIii cy0’ekTa roc-
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DIHAHCOBA 3BITHICTb I

MOJIAPIOBAHHSA, BIAOOPaXKYIOUH IIUTICHY KapTUHY MHHY-
mux mnepiogiB. Ilpore ydacHuku Oi3Hecy moTpeOyrOTh
YIOEBHEHOCTI B CTBOPEHHI BapTOCTi y Mail0yTHbhOMY,
OCKIJIBKY BiIMiHHI (piHAHCOBI OKA3HUKH 3BITHOTO TEpi-
0Olly HE JAl0Th YSBJICHHS MpO MalOyTHI (iHAHCOBI pe-
3yNbTATH.

3. 3a0e3medeHHsT MO3UTHBHUX TOKA3HHKIB (hiHAHCO-
BOI 3BITHOCTI JIOCATA€ThCS CKOPOUCHHSM BHTpAT, IO
CIPUSTINBO BIUIMBAE HA KOPOTKOCTPOKOBY TEPCIICKTH-
By. IIpoTe 11i pillIeHHs 4acTO HEraTWBHO BILTUBAIOThH HA
JIOBTOCTPOKOBI TMPOTpaMH, SKi CIPSAMOBaHI Ha CTBO-
PEHHSI BapTOCTI 3a PaxXyHOK JOCITIKEHb 1 po3po0oK, J10-
YipHIX MIANPUEMCTB 1 YIIPaBIiHHA BiTHOCHHAMH 13 KITi€-
HTaMH.

Bupimenns uux npobieM Nojsirae y 3ampoBaykeHH1
PO3pOOKH TIAMPUEMCTBAMH CTpaTerii Ta CTPaTEerivyHOrOo
TUTAHYBaHHS, SKI MarOTh BKIOYAaTH 1 (piHAaHCOBI mMoKas-
Hukd. [IpakTrka momaHHs (iHAHCOBOI 3BITHOCTI y CY-
YaCHHMX YMOBaxX CBIIYHMTH, IO MiIIMPUEMCTBA 3IIHCHIO-
I0Th TOIIYK HOBUX IMOKAa3HUKIB, SIKi MOKIMKAaHI BUCBIT-
JUTH Ti cepu OiSNIBHOCTI, IO CTBOPIOIOTH JOAATKOBY
BapTICTh 1 KOHKYPEHTHI NepeBaru. BoHN BKIIIOYAIOTH SIK
¢inaHcoBi (MpHOYTOK, CKOHOMIYHA BAapTICTh TOIIO), TaK
1 HeiHaHCOBI (CTPOKH PO3POOKU Ta BIPOBAIKEHHS HO-
BOTO MPOAYKTY, CTBOPEHHS COIO3IB 13 IHIIMMH OpraHi3a-
IISIMM, COITIaJIbHI Ta €KOJIOTIYHI MOKA3HUKHU HiSJIBHOCTI
MiANPUEMCTBA) TapaMETPH.

Incmumyyionansvhi ineecmopu noTpedyOTH 1HOP-
Marii mpo 0a30Bi XapaKTEPUCTUKH TiAMPHEMCTBA, SIKi
BKITIOYAIOTh OCHOBHI ITiJIi Ta CTpaterii Oi3Hecy, ynpasiii-
HCBKI TIJTaHW 3 BH3HAYEHHSIM OCHOBHUX UMHHHUKIB YCITi-
XY, BIUIMB Tajly3eBOi CTPYKTYpPH Ha KJIFOUOBI €KOHOMIYHI
MOKA3HUKH.

[TpuckopeHHS TEMIIB PO3BUTKY Oi3HECY CTBOPIOE
MepelyMOBH 3pPOCTAOUOTO MOMHUTY Ha iH(OpPMAIIi0 TPO
MaiOyTHE MiIMPUEMCTBA 1 CTIMKI TEHACHIIIT HOTO PO3BHT-
Ky Ha nepcreKTuBy. OCHOBHI HAaIIPSIMU TaKOTO PO3BUTKY
odimiiiHo Ha MikIep:kaBHOMY piBHI Bu3HaueHO KoHe-
pennieto OOH mo poBkimmo B Pio-me-Xaueiipo y
1992 p. 3anexnapoBani KoHdepeHIiielo NpuHIUNN CTiil-
KOTO PO3BUTKY PO3TIISAIAI0Th CKOHOMIYHUH, COIiaTbHIMA
1 EKOJIOTIYHHI YNHHHKH, SKi € OCHOBOIO TPHEIMHOT KOH-
Heniii criikoro po3Butky [11, c. 3—7]. ITynkrom 8 Mma-
tepianiB Kondepenuii «O0mik muTaHb AOBKULIL 1 po3-
BUTKY y TIPOLIECI MPUHHATTS PIlICHb» BCTAHOBICHO 3a-
raipHy METY 3BITHOCTI, SiIKa TOJSITae B YAOCKOHAJICHHI

a00 mepeOyIoBI MpoIeCy yXBaJCHHS PIIIeHb Tak, 00
3a0e3meunT B HOTO paMKax MOBHUN OOJIK COIlialbHO-
€KOHOMIYHHX 1 €KOJIOTIYHUX IMHTaHb, & TAKOX IIHpIIa
yuaacts rpomancekocTi [10, c¢. 103]. Buxoasun i3 3amex-
JApOBaHMUX MPHUHIUIIB CTIHKOTO PO3BUTKY KOHIIEIIIis
(diHaHCOBOT 3BITHOCTI Ma€ PO3BHBATHCS 3a JBOMAa Ha-
TpsSIMaMH.

Ilo-nepwe, poO3MIMPEHHS 3MICTY 3BITHOCTI IIISTXOM
BBEJICHHs Yy Hel HeiHAaHCOBUX MOKAa3HHKIB.

Ilo-0pyze, HafnauHs iHpOpPMAILii, IKa PO3KPUBAE CTY-
MiHb BIMOBIIATBHOCTI MIANPHUEMCTBA 32 TPhOMa Harpsi-
MaMH:

» EKOHOMIYHI pe3yJbTaTH 1 MpsMa BiIMOBINATBHICTh
nepe] iHBeCTOpamu;

» pe3yabTaTH BILUTUBY HA OTOYYIOYE MIPUPOIHE Cepe-
JIOBHIIE 1 BINMOBINANBHICTH MIAMPUEMCTBA Y IIbOMY Ha-
psiMi;

» pe3yabTaTH, SKi BiZOOPaXyrOTh SIKICTh B3a€EMOIi
MiAIPUEMCTBA 13 COLIIYMOM.

CyuacHa corniajibHa CIpsIMOBaHICTh €KOHOMIKHM KpaiH
BHUMAarae HOBOTO MiJXOY 10 PO3KPUTTS KOPHCHOI iHpop-
Marii 1momo cy0’eKTa TOCIOAaprOBaHHS, OCKUIBKH, 5K
3ayBaxkuB [1. JIpykep, «oKoJIHE 3 Cy4acHHMX 3aBIaHb Me-
HEIDKMEHTY He 30iraeThCs i3 3aTalbHUMH MTOJIOKCHHIMH
TpamuIiiiHOT Mozeni BeaeHHs oOmiky» [12, ¢. 136]. 1lg
iH(opMallisl CTOCYeTbCcs HE JHIIE iCHYyIouUnx ¢opMm ¢i-
HaHCOBOI 3BITHOCTI, a M 3BITHOCTI II[OJ0 COIJAJBHUX Ta
EKOJIOTIYHMX aCMeKTIB TOCHOJapChKOI MisIIBHOCTI, IO
3HAWIUIO CBil TPOSIB y 30alaHCOBaHii CHUCTEMi MOKas3-
(3CII),
J1. Hoprorom y 1991 p. [13]. [lianpuemcTBa, siKi BUKO-

HUKIB 3anpornoHoBaHiii  P. Kammanom i
PHUCTOBYIOTH 30allaHCOBaHY CHUCTEMY MOKAa3HUKIB s
HajaHHA (PiHAHCOBOI 3BITHOCTI 30BHIIIHIM KOPHUCTYBa-
gam, sk gocaianau Ons, Poit i Yerrtep, kepyroThes IBO-
Ma MotuBamu. [lepmnii 3a0e3Meuy€eThCsl KEPIBHUIITBOM 1
MOJISATa€ 'y HaMaraHHi BIOCKOHAJIUTH CTpaTeriuHe Tuia-
HYBaHHS 1 KOHTpOJIb. JIpyruii monsrae y OakaHHi IO-
JINIIWTH onepaTtuBHe ynpasiiHus [14, c. 67]. 3HaueHHs
3CII Ha NMOTOYHUII MOMEHT TOB’S3aHO 13 BETUYHUHOIO
IHIIOTO MOKa3HHWKA B MailOyTHbOMY, IO BiJITBOPIOETHCS
y GisHec-mozeni. [yis yuacuukiB GizHecy 3CII 3abesre-
gye BimOOpaskeHHS CTpaTerii MiINpUEMCTBA Ta OIIHKY
e(heKTUBHOCTI ii Pe3yNbTaTiB MPOTITOM BU3HAYCHHX 3BiT-
HUX TIEPIOJiB.

3abe3neuennsn  inancoeoi

36imnocmi niepenbadae OOTPYHTYBaHHS TEOPETUYHUX 1

Incmumyyionansne
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DIHAHCOBA 3BITHICTb

MPaKTHYHUX 3acaj i1 pO3BUTKY Ta (PYHKIIOHYBaHHS LIS
TO3HI[IOHYBaHHs Cy0’€KTa TOCHOJAPIOBAHHS HA PUHKY
KamiTaiay i cnpsMoBaHe Ha e()CKTHBHE YNPABIIHHS €KO-
HOMIYHUMH NIPOIIECaMH Ha MaKpo- 1 MiKpOPiBHSX BifMIo-
BiJTHO JI0 OCHOBHHX €KOHOMIYHHUX TE€OPil PO3BUTKY CYC-
minbeTBa. JKopcTka KOHKYpEHIIisl (JiHAHCOBOTO KamiTalry
crpusiia Horo mudepenmianii 3a rary3eBUMH O3HAKaAMH,
o0 TNOoTpedye METOJMOJIOTIYHOTO 3a0€3MEeUeHHS SKiCHO

HOBMX IJIXOMIB 10 BH3HAUCHHS, BU3HAHHSI crenudiy-
HUX 00’€kTiB (DIHAHCOBOI 3BITHOCTI, SIKi XapaKTepu3y-
I0Th TaJTy3€B1 0COOIMBOCTI O0ITY KamiTamy.

Ck7a10Bi IHCTUTYLIIOHANBHOTO 3a0e3MedYeHHs (hiHaH-
COBOI 3BITHOCTI B YKpaiHi ciiji popMyBaTH BUXOASIUH 13
KOMIIETEHTHOCTI, MPAaKTHKH, B3a€MOJIi Ta iepapXii Bif-
MOBITHUX HAI[IOHATBHUX PETYIATOPHHUX OpPTaHiB 3 ypa-
XyBaHHSIM BUMOT TJIO0ATEHOT cucTeMu 00JiKy (puc. 2).

MC®3
(MixHapopHi cTrannapTu (hiHaHCOBOT
3BITHOCTI)

—

(C)BO
(HauionanbHi monoxxeHHs (crangap-
TH) OyXTraJaTepChbKOro 00JiKy)

I'any3esi nooxxenns
(cranpapTH) OyXranTepchbKoro
00Ky

=)

Pana 3 Mi>kHapoOHUX CTaHIApPTIB
oyxranrepcbkoro o6miky (PMC-
BO)

MiHicTepcTBO
¢inanciB Ykpainu

MinicrepcTBa, BiJoMCTBa
rajly3eBOr0 CIIPsIMyBaHHSA

ICHYy!OUl IHCTUTYTH
________ MPOIIOHOBAHI IHCTUTYTH

Puc. 2. IncTuTyTH periamenTyBaHHs (piHaHCOBOI 3BITHOCTI

l"anmy3eBi acniekTH (piHAHCOBOI 3BITHOCTI XapaKTepH-
3YIOThCS CHENM(]iIKOI0 TEXHOJOTTYHUX MPOLECiB BUPOO-
HUITBa, 00 €KTaMH OONIKY, IHIIMMUA YMHHHUKAMH, SIKi
BUJIUIAIOTH Taly3b €KOHOMIKH Cepejl IHIMX Ta BigoOpa-
KYIOTHCS Y 3BITHOCTI.

Hanpuknan, crienudika o0iry Ta HapoIIeHHS KariTa-
JIy arpapHoi Tajay3i eKOHOMIKH Ta MOTPeOH yIpaBIiHHS
MOTHBYIOTh MOOYAOBY Taily3eBOi HifcuctemMu (iHaHCO-
Bo1 3BiTHOCTI. Taka mijcucTemMa Mae y3roJKyBaTUCh 13
3araJbHUMH TPHHLIUIAMHU (yHKIioHyBaHHI MC®3 i
I1(C)BO Ta po3kpuBaru crenudiky Kamitamy rocroaap-
CBKHX TIPOIIECIB 1 SIBHII Yy CITbCBKOMY TOCIOIApCTBI.
Tak, 00’e€kTH OyXTanTepchbKOro OOJiKy, AKi (HOPMYIOThH
rajry3eBy crenudiky Oyxraiarepcbkoi 3BITHOCTI arpapHoOi
raimysi, HaJeXaTh JO TaK 3BaHOI <CKUBOI €KOHOMIKH»,
IpoIlec BIATBOPEHHS SIKOi BiOyBaeThCs BHACIITOK 0io-
JIOTI9HOTO TEPETBOPEHHS Ta XapaKTCPH3YEThCS aHTHEH-
TPOTMIHHOO MPUPOTHOIO O3HAKOIO.

Bnposamxkernns I1(C)BO 30 «bionorivuni akTUBW
cIpsAMOBaHO Ha BimoOpaxkeHHs y bamanci 6ionoriuHoi
CKJIaJI0BO{ arpapHOro BUpOOHHITBA, Y 3BiTi Mpo (iHaH-
COBI pe3yNbTaTH — PO3PaxyHKy (piHAHCOBUX PE3yJIbTATiB
BiJl YTpHMaHHsS OiOJIOTIYHMX AaKTHBIB, MEPBICHOTO BH-
3HaHHS CIJIBCHKOTOCTONAPChKOT MPOMYKINi 1 Oionoriv-
HUX aKTHBIB, a y [IpuMiTKax 10 pidHOi (hiHAHCOBOI 3BIT-

HOCTI — jAeTtanizamii iHpopmaii mpo Gi0JOTiYHI aKTHBH
mignpueMcTBa Ta (iHAHCOBI pe3ynbTaTH BiJ iX BU3HAH-
HL

IMopsin i3 nuM 3anuIIaeThcs HEBUPIMICHUM SIK Ha 3a-
KOHOJIaBYOMY piBHI, TaKk 1 Ha piBHI CTaHAapTiB Oyxrai-
TEPCHKOT0 00JIiKY BiJJ0OpakeHHs y (DiHAHCOBIH 3BITHOC-
Ti 3€MENBHUX PECYPCIB CUTBCHKOTOCIOAAPCHKOTO TPH3-
HAYEHHS, sIKI BUKOPUCTOBYE (KOHTPOJIIOE) MiATPHEMCTBO
Ha yMOBax omepaliiiHoi opeHau; neTaiizalis iHdhopMma-
1ii Ipo pyX CIIBCHKOTOCIONAPCHKOI MPOMYyKIi Ta 0io-
BUPOOHUIITBA Y HACTYITHHUX 3BITHUX POKaX 3 METOIO ITOB-
HOTO 33JTOBOJICHHS BHYTPINIHIX MOTPeO KpaiHu.

KpiMm TOTO, €(eKTUBHICTh CiIbCHKOTOCHIOAAPCHKOTO
BUPOOHHUIITBA BU3HAYAETHCS SKICHUM ITOKa3HUKOM HOTO
OCHOBHOTO 32c00y BUPOOHHMIITBA — 3€MEIILHUMH pecyp-
CaM¥ CUIBCHKOTOCTIONAPChKOTO TPU3HAYCHHS, SKi BTpa-
YaroTh CBOIO MPHPOAHY NPOAYKTHBHICTH BHACTIIOK He-
MPaBWIFHOTO BHKOPUCTaHHA. Jlep:kaBHE pPETyIIOBaHHS i
PUHKOB1 MeXaHi3MHU 30€peKeHHs Ta BiTHOBJIEHHS POJIIO-
YOCTi IPYHTIB, III0 BUKOPHUCTOBYIOTBHCS Y CLIBCHKOTOC-
MOJJAPCHKOMY BUPOOHUIITBI, OTPEOYIOTh MPUHHATTA Bi-
JIOBITHOTO CTaHIAPTy OYyXTaJTepChKOrO OOJIIKYy Ta Bi-
noOpakeHHsT Y (DiHAHCOBIM 3BITHOCTI BIAMOBIIHHX BH-
TpaT IX BUKOPUCTAHHSL.
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BUCHOBKUN

MIHHUMY y9acCHUKaMH Oi3HeCy.
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B cTtatbe nccnegoBaHbl BOMPOCLI pa3BnTNa 1N y4eTHO-aHaJIMTU4eCKOro obecneyeHus CDI/IHaH-
COBOW OTHYETHOCTM Os I'IOTpe6HOCTel71 Pa3HbIX CcOUuUalbHbIX rpynmn noJib30BaTeNen OTHOCUTENBHO
0eATeNIbHOCTU OTAEJIbHbIX CY6'beKTOB XO39NCTBOBaHUS, oTpacysin, B LENIOM 3KOHOMUKN CTPaHbl U
OCyLLeCTBJIEHNA OﬁpaTHOﬁ CBA3MN CO BCeMW HenocpencCcTtBeHHbIMU 1 NOTEHUMalIbHbIMU Y4aCTHU -

Kamu busHeca.

KnioueBbie cnosa: MeXayHapoaHble ctaHaapTbl QDI/IHaHCOBOVvI OTYEeTHOCTU, MHCTUTYLIMOHAJ1b-
Hoe obecrneyeHne (l)MHaHCOBOVvI OTYEeTHOCTH, yripasJ/ieHne Karintasiom, rpuHLnribl ycroﬁtmsoro
Pa3BUTHA, MHTeJ'IJ'IeKTyaﬂbeIVI Karnutars, oTpacsieBble acrieKktbl d)MHaHCOBOﬁ OTHYEeTHOCTH.

Development and registration-analytical providing of the financial reporting for the necessities
of different social groups of users in relation about activity of separate subjects of manage, in-
dustry, on the whole economies of country and realization of feed-back with all direct and poten-
tial participants of business are investigated in the article.
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