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PO3BUTOK OBJIIKY Q)[HAHCOBOT JAIAJIBHOCTI
HIAIPUEMCTB YKPAIHU B HABJIM’KEHHI J10
MIXKHAPOJHUX CTAHJAPTIB

BaxiuBuM 3aBEaHHAM Yy IpOLECi PO3BUTKY PUHKOBOI
eKOHOMIKH YKpaiHu Ta ii iHTerparii A0 CBITOBOTO CIIIBTOBapUCTBA €
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MOJIEpHi3allii Ta TapMOHI3allisl BITYM3HIHOTO OyXTanTepchKOTO
00Ky BiJIOBIIHO O MIXHAPOJIHUX CTaHAAPTiB. DOpMaAILHUM I10-
Ka3HUKOM 3MiH y TIiii cdepi € o00’ekTHMBHA, JOCTOBipHA Ta
nopiBHIOBaHA (hiHAHCOBA 3BITHICTh. 3aBISKU CHUIBHUM 3YCHIUISIM
PO3BUHYTHX KpaiH ITOCTYTIOBO CTBOPIOETHCA YHi(pikOBaHA cHucTeMa
Oyxrantepcbkoro  obmiky. Tomy MC®3 Ha chorogi €
HaWTIePCTIIEKTUBHIMIO CHUCTEMOIO OOJIIKY B HANPSIMKYy MacOBOTO 3a-
CTOCYBaHHS, BBEICHHS Ta BUKOPUCTAHHS IiJIPUEMCTBAMH Pi3HUX
PO3BHUHYTHX KpaiH CBITY.

Po3BUTOK CBITOBOrO rocmojapcTBa B OCTaHHI JECATUNITTS
XapaKTepPU3y€eThCS aKTHUBI3AIEID TMpoleciB  riobamizamii. Beryn
Vkpainu no COT cTaB CTUMYJIIOIOYMM YUHHUKOM HapOLlyBaHHS
IHO3eMHHX 1HBeCTUIIA. BiamoBigHo, 00’ekT 00JiKy (iHaHCOBOT
TSTTFHOCTI Ha0yBae 0CcOOJIMBOT Bary.

digaHcoBa MIAIBHICTh € OJHICIO 3 BAXKIMBHUX CKJIAJOBHX T'OC-
MMOAAPCHKOTO MEXaHi3My, BOHA OXOIUTIOE TPOIleCH (GOopMyBaHHS Ta
BUKOpPUCTaHHS (PIHAHCOBUX pECYypCiB, CIpsSAMOBaHa Ha MiATPUMAaHHSI
e(eKTHBHOCTI MOTOYHOTO (DYHKIIOHYBAHHS MiJIIPUEMCTBA, a TAKOX
POo3poOKy 1 KOHTpOJIb peanizauii ctpaTerii po3BUTKy. HeoOXigHo po3-
poOIIATH 1 BHPOBAIKYBAaTH HOBI METOAM W TEXHOJOTII 3MIHCHEHHS
CTpaTeriyHoi Ta MOTOYHOI (DIHAHCOBOI IiSUIBHOCTI, IO JO3BOJSIIOTH
MiIBUIINTH KOHKYPEHTOCIIPOMOIKHICTb, MPUOYTKOBICTh, CTIHKICTH 1
BapTICTh CIIIBCHKOTOCIIONAPCHKUX MiAMPUEMCTB.

BuBuenHs npoueciB Ta cenndiky iX pO3BUTKY 31iHCHIOBATIOCH
BueHuMu @. bytunueMm, C.T'onoBum, B. Xykom, M. [leM’ssHeHKOM,
I1. Cabmykom, M. Oriituykom, B. Comnxo, B. Kouynarpum,
H. Mamrororo, H.IlpaBmgiok Ta iH. CTymiab po3poOKH 3a3HAYEHOI
MpoOJeMaTHKH MOKHA BU3HATH JOCTaTHHO BUCOKUM, aJie — 3BaXKal0UH
Ha MBUAKI 3MiHH TJIOOAJTFHOTO EKOHOMIYHOTO CEpeIOBHINA Ta
nocTiiiHy TpaHcdopmariro MeToaiB 1 TexHoIoriH y cdepi pinaHcOBOT
JISUTBHOCT] — IUTAHHS BUBYCHHS XapakTepy BIUIMBY CEpeJOBHUINA Ha
¢iHaHCOBY HisUTbHICTH Ta ii 00JiKOBE BiNOOPa)KEHHS, 3aTHUIIAETHCS
AKTYaJIbHHM.

Pazom 3 Tum, HallOmok9uM byacoM aisi YKpaiHM HEeoOXiTHO
BUPILINTH HU3KY MUTaHb, IKi MAIOTh OE€THATH TOTTUOICHHS Y4acTi B
MDKHAapOAHOMY PHHKY KamiTaldy 3 3aBHaHHSAMH 3a0e3MeueHHs
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KOHKYPEHTOCIPOMOXHOCTI HaIllOHAJIbHOI €KOHOMIKH. 3a LMX YMOB
BHMHHKA€ HEOOXiAHICTh yHiikamii 0061iKoBOro BimoOpaskeHHS TOCIIO-
TApPCHKUX TIPOIIECIB.

[paui 6inbIIOCTi BITYM3HSHUX BYCHUX MPHUCBSYEHI BUBUCHHIO
Ta OIPAIfOBAHHIO METOJOJOTIi ¥ opraHizamii OyXTaaTepChbKOTO
00Ky B acleKTi MOTOYHOTO YHpaBiiHHS (PiHAHCOBOIO IiSUIBHICTIO.
AxTyanbHi nUTaHHS (QopMyBaHHS iHPOPMAIIITHOTO MiAIPYHTS IS
CTpaTeriyHoro ympaBiHHSA, aHaJi3y Ta IUIaHYBaHHSI 1 KOHTPOIIO
(hiHAHCOBOI MIATBHOCTI arpapHUX MIAIPUEMCTB MTOKH IO HE CTaJH
00’€KTOM HAayKOBHX OCIIKEHb. Y MpaIsix 3apyOiKHHUX aBTOPIB IeH
HanpsMOK OyXTaJITepChKOTO OOJIIKY PO3TIIAAA€ThCS B KOHTEKCTI
«CTpaTerivHoTo  OO0NIKY» a00 «CTpaTeridyHOTO YIPaBIiHCHKOTO
00ITiKy», 1110 MTOPOJIKYE TIEBHI HAYKOBI AUCKYCIi.

OOrpyHTyBaHHS  KOHIIETITYAIbHHX ITOJIOXKEHb, METOIOJIOTI,
METOAMKH Ta oOprasizauii oOyiky ¢(iHaHCOBOI NisSUIBHOCTI Ha piBHI
MIIIPUEMCTBA, IO IPYHTYIOTHCS HA BITYM3HSHUX 1 MIKHApPOIHUX
CTaHAapTax OyXrajaTepcbKoro 00JiKy, BKIIIOYAIOTh NOOYAOBY Teope-
TUYHHUX MoJieNel 00MiKy, aHallizy Ta iHpopMaliiiHoTo 3a0e3neYeHHs,
rependavyaroTh IUBIXK X peaizallii Ha MpaKTHIli.

3rigHo Bu3HayeHHa MCBO 7 3BIT npo pyx IpOIIOBHX KOINTIB
(n.6), ¢iHaHCOBa MiSNTBHICTH - JiSUIBHICT, IO CIPUYWHSE 3MiHH
pO3Mipy Ta CKJaly BKJIAJCHOr'O KaliTaly Ta 3al03W4eHb CyO0'ekTa
rOCHOAAapPIOBaHHS.

JocnipkeHHs Cy4acHOTO cTaHy oO0JiKy (piHaHCOBOI MisSUTBHOCTI
BIIUPAETHCS B 11 aHANITUYHY OLIHKY [UIS arpapHUX HiIIpUEMCTB.
EdexTuBHICTh (iHAHCOBOI AiSUIBHOCTI 3aJIEKHUTH BiJl CBOEYACHOTO
HaJXOKEHHS 1 BUKOPHUCTaHHS PECypciB, a B yMOBaX PUHKOBOI
€KOHOMIKH, TI0 CYTi BH3HAYaE€ThCS 3a0€3MEUCHICTIO (PiHAHCOBUMHU pe-
cypcamu. OTke, 00IKOBE 1 KOHTPOJbHE 3a0e3medeHHs (iHaHCOBOT
IISUTBHOCTI  arapHux MiAMPUEMCTB  JIOKUTh B IUIOIIHHI
Iy 3 MDKHapOJAHUMH CTaHAAPTaMH 1 KOHTPOJIIO, a TAKOXK YypaxyBaHHS
cretu@iKy TisIbHOCTI MiITPHEMCTR.

Cran o0Omiky Ta Meronuka (OpMyBaHHS IOXONIB 1 BUTpaT
(iHaHCOBOT AISUTBHOCTI CBITYATH MPO TE, IO BXKE 3 MEPENiKy Oneparii
(iHaHCOBOI  MiSUTIBHOCTI Ta  cyOpaxyHKiB, Ha SKHX BOHH
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OOJIKOBYIOTBCS BHHHMKAIOTh THUTaHHA NP0 Te, SKi omeparii 3
iHBecTyBaHHS, (IHAHCOBUX I1HBECTHIH, JOXOIIB Big YydacTi B
Kamitai, (HiHAaHCOBHX OIEepaIii HaJiexaTh 10 (iHAHCOBOI MisUTBHOCTI.
Y MeTOIWYHMX MiAX0JaX MO0 OLIHKKM (piHAHCOBOI JisSUIBHOCTI ar-
papHUX MIATPUEMCTB, HEOOXITHO BPaXOBYBATH CHUCTEMOYTBOPIOIOUI
YUHHUKY NOTpeOH Y piHaHCOBUX pecypcax i MpiopUTeTH iX 3arydeH-
HSl, O MIiJBHIIYE OOTPYHTOBAHICTh YIPABIIHCHKUX pimeHb. OKpim
TOTO, METOIMYHI 3acaiu BiIOOpaKeHHsI omepalii ¢iHaHCOBOT
TiSUTBHOCTL Yy OyXranTepchKoMy OOJIKY MaloTh BioOpakaTHUCh IIIs-
XOM TIOTTIMOJNEHHSI aHANITHYHOTO OONIKy Tiporecy (opMyBaHHS
pe3epBiB Ha 3/AIHCHEHHS TAaKOi AISJIBHOCTI i3 3aMy4CHHSM paxXyHKIB
KariTtany, pe3epBiB Ta (piHAHCOBHUX pe3yibTaTiB.

[llomo 3milficHeHHs1 (hiHAHCOBUX BHUTpAT, TO BIJIOOpaKCHHS B
OyXTaNTepchKOMy Ta  (parMEeHTapHO  IOJATKOBOMY  OOJIKYy
¢inancoBuX BUTpaT Mae BinOyBatuchk 3rigHo sumor I1(C)BO 31 mio-
mo Karmritamizarii. CuTyallis 3 BUTpaTaMHu Ha BiICOTKH aHAJIOTigHa, 110
i pu BUTpaTax Ha KamiTaJbHHUH PEMOHT, sIKi B IOAATKOBOMY OOJIIKY
B MeKax JIIMITy BKJIIOUAIHCh JI0 CKJIaJy BaJJOBHX BHTparT, a B Oyxrai-
TEpPCHKOMY — 30UIbLIYBalM BapTiCThb 00’€KTIB OCHOBHUX 3aco0iB.
Cranom Ha 01.04.2011 p. BuMora moao NpupiBHIOBaHHS 0AJaHCOBOT
BapTOCTI OCHOBHHUX 3ac00iB B MOJATKOBOMY OOJIKY 10 OyXranrepchb-
KOT0 € 000B’SI3KOBOIO /1151 BAKOHAHHS.

3anuiaeThCcs AUCKYCIHHUM IMUTAHHS PO CIHiBBIAHOIICHHS IO-
HATH “00JTiK piHAHCOBOT MIsSUTBHOCTI” 1 “00JIIK (hiHAHCOBUX Omeparii’.
OO6mik iHaHCOBOI MiSTIFHOCTI, HA HAIYy TYMKY, HEOOXiAHO pO3TJsiia-
TH SIK CYKYITHICTh B3a€MOIOB’A3aHUX 1 TAaKHUX, IO BUKOHYIOTHCS B
MIEBHIA TOCIIAOBHOCTI, OpTaHi3aiifHUX, JIOTIYHUX, PO3PaXyHKOBHX
omepariii i mpouenyp ¢popmyBaHHs iHpopMaii Ipo GpiHaHCOBI BUTpa-
™M 1 noxomau. B 1mpomy 00JikOBOMY Iporieci MOKHAa BUIUIATH OBI
cragii: 1)omepauwii 3 BJAacHMM KamiTajioM; 2) rpylmyBaHHS 1
cucTeMaTH3allis iHpopmariii 3 mo3uIKammu.

BaxmBiuM MOMEHTOM IpH oprasizaiii oOmiky BUTpar € BHOIp
00’exTiB 00MiKy. B po060Ti yrouneHo Bu3Ha4YeHHS 00’€KTy OOJIKY
BHUTpaArT i qoxoniB QinaHcoBoi misubHOCTI, HaBeneHe B 1I(C)BO 16.
Hnst 3amoBoNieHHs MOTpeO ympaBiiHHS (iHAHCOBOIO [isUTBHICTIO
HEOOXi/Hi pi3HI TPyMyBaHHS BUTPAT, a BIAMOBITHO, 1 Pi3HI 00’ €KTH
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001iKy. BpaxoByroun 0coOMMBOCTI arpapHUX MiAMPHEMCTB, YTOYHEHO
HOMEHKJIATypy 00’€KTiB 0OJIiKy BUTpAT Ta JOXOJIB i omepariil 3a HuU-
MHU.

[Ipn oOrpyHTYBaHHI 001iIKOBOTO CYTIPOBOKEHHS
YIPaBIIHCHKUX PIllIeHb MOA0 GiHAHCOBOI MisUTEHOCTI HEOOXiTHO Bpa-
XOBYBATH 3arajibHy CTpaTerito cy0’€KTiB IrOCHOAApIOBaHHS, a TaKOX
KOHKpETHHH  ilepapXiyHWii  piBeHb  yHpPaBIIHHI, OCKIUTBKH
BapiaTUBHICTh cTpaTerii KOHKPETHOTO HiANPHEMCTBA 3aJICKUTH Bif
PO3BUTKY Taiy3i Ta piBHS auBepcudikamii mianpuemcrea. L{inpoBe
CIpsSMYyBaHHS  OyXTalTepchbKOro  OONiKy  Ha  ONepaTHBHE
iHpopMarliiine 3a0e3rMeueHHs CUCTEMHM YIPABIiHHS mependavae
HEOOXiHICTh YpaxyBaHHS B3a€MO3B’S3Ky BHYTPIIIHIX 1 30BHINIHIX
MPOLIECIB MPH 3AIHCHEHHI TOCTIOaPChKOT TisITHHOCTI.

Ha npakTumi ¢inancoBa MisIIbHICTE HAWOLIBIIE HAOyBae pHC
iHBecTyBaHHS. OCKUIBKM LIUIb 00'€KTa 1HBECTYBAaHHS - IiJBUILEHHS
IHBECTHUITIHHOT TPUBAOIMBOCTI Ta 3aIyYCHHS MaKCHMaJbHO MOMKIIH-
Boro oOcsary iHBecTuUid, TO (OpMyBaHHA iHBECTHLIHHOI
MpUBaOIMBOCTI € aKTyallbHOIO mpobiemoro. Ha mymKy nociinHUKIB
[1-4], B mporieci riio6anizaiii BUpOOHHUITBA, pO3pOOKa iIHBECTHUIIIHHOT
CTparterii € HeOOX1THOIO IS BCiX IMiITPUEMCTB.

VY 2011p. cy0'ekTaMu rocroapioBaHHs 3a PaxyHOK ycCiX JDKe-
pen (iHAHCYBaHHS Yy CIJIBCBKE TOCIIOAAPCTBO, MUCIUBCTBO, JIICOBE
TOCIOIapCTBO BKIaaeHO 18,2 Mupa. TpH. iHBECTHIIH B OCHOBHHMA
karmitan, 1o Ha 32,0% Outbie, Hixk y 2010p. [TuToma Bara iHBeCTHIIIH
y 3a3HaueHi BUAM €KOHOMIYHOI MisTILHOCTI CTaHOBHUTH 7,7% Bim 3a-
raJIbHOJIEP’KABHOTO 00CSTY iHBECTHUIiH B ocHOBHMIA Kamitai (y 2010p.
- 7,2%). 3a paxyHOK KOIITIB Jep:KaBHOTO OIO/KeTy ocBoeHO 317
MJIH. TPH., II[0 CTaHOBUTH 1,7% iHBECTHUIIi!l B OCHOBHUI KaImiTaja y IIei
BUJI TiSUIBHOCTI.

Ha manuit yac BU3HaHO, MO PO3pOOKa iHBECTUIIIHHOT CTpaTerii
MiIIPUEMCTBA € CKIQJHUM 3aBIaHHIM, sIK€ BKIOUae B cebe pi3Hi
eTanu: OILliHKa CTaHy Jit04oi 3arajabHoOi, (DYHKI[IOHAIBHOI Ta IHBECTH-
LifiHOi cTparerii; AOCHIHKCHHS (DAaKTOPIB 30BHIIIHBOTO IHBECTHIIIN-
HOTO CEpelOBHINA i KOH'TOHKTYpH IHBECTHIIHHOTO PHUHKY; aHali3
CTpaTeriyHux albTEPHATUB Ta BHOIp HAMPSAMIB 1 GOPMH iHBECTHIIIH-
HOI JisTEHOCTI; ()OPMYBaHHS 1HBECTHIIHHOI MOJIITHKH 32 OCHOBHUMH
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aCTIeKTaMH 1HBECTHIIHOI MisNTEHOCTI; Po3po0Ka CHCTEeMH OpraHiza-
LIHHO-TEXHIYHUX 3aXOJ(iB IIOAO0 3a0e3INeueHHs peai3allii iHBeCTH-
MIHHOT CTparerii; OIHKa pe3yJbTaTiB PO3POOJICHOT IHBECTHINIHHOT
cTparerii.

JocmigaukaMu BW3HAHO, IO B JaHWH 4Yac y CUTbCHKOMY
rOCHOAAPCTBI  CKIAAAETbCA  CHEUU(PIUHUMH THUI  PO3LIMPEHOTO
BiJITBOPIOBAHHS, II0 XapaKTEPU3YEThCS IMEPEBAKAHHIM CIHPOIICHUX
TEXHOJIOT1H, HECTIHKICTIO OCHOBHHMX ()iHAHCOBUX M BHPOOHUYHX
rapameTpiB, MOCHIMIACS 3aJIEKHICTh CUTBCHKOTO TOCIIONApCTBa Bif
MOTOJHUX YMOB, SIBHO He BHCTadae (iHAHCOBHX PECypCiB HaBiTh Ha
MPOCTE BiATBOPIOBAHHSI.

3mict ¢inancyBaHHs (ympaBiiHHA (iHaHCAMH) TIONATAE Y
BHUPOOJICHH] YIPaBIiHCHKUX PilIeHb MO0 Hale(eKTHBHIIIOTO BHKO-
puctaHHsA (IHAHCOBOTO MEXaHI3MY I TOCSTHEHHS TAKTHYHHX 1
CTpaTeriyHuX 3aBlaHb mignpueMcTBa. OCHOBHI 1[I JisSUTBHOCTI
(iHaHCOBOrO MEHEKMEHTY MOJKHA PO3IJIIATH B PAMKax KJIaCHYHO-
IO yNOpaBIiHCBKOTO TPUKYTHHKA wLijei: mpsMe ¢iHaHCyBaHHS,
YIOpaBIiHHS KalliTalOM, YMPaBIiHHA TPOIIOBHMH TOTOKamu. Ha
NpaKkTUIl L€ peani3yeTbCsi yepe3 3abesnedeHHs  cTaliIbHOI
JKBITHOCTI (TIATOCIIPOMOSKHOCTI); MaKCUMI3allii peHTabenbHOCTI (SIK
BJIACHOTO TaK 1 CyKyIHOTO KalliTaly); MiHiMi3alii pu3HKiB.
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