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POJIb ®IHAHCOBOI 3BITHOCTI B MIPOLIECI JOCJIJ>)KEHHS
PE3YJIBTATIB AIAJIBHOCTI HIAITPUEMCTBA

AKTyaJIbHiCTh TeMH. 3BITHI TNOKA3HUKU € BAXKIMBUM JDHKEPEIIOM
IHopmarii npo Xig BUKOHAHHS IUTAHIB COIIAIbHO-EKOHOMIYHOIO PO3BHUTKY
ianpueMCTB, OI3HEC-TIAHIB IHIIMX (OPMYBAHb, siKI CTBOPIOIOTHCS B Tany3snXx Y
pesynbrari pedopmyBanHs BIACHOCTI. Ha OCHOBI mMX MOKA3HUKIB BUSBIISIOTHCS
pesepBu miaABHUINEHHS €(EKTHBHOCTI BUPOOHHUITBA, OOTPYHTOBYIOTHCS 3aX0/H,
0 J03BOJISIIOTH Y MAWOYTHROMY YHHMKHYTH HEAOJNIKIB, sKi Mamu MICIE B
MUHYJIUX 3BITHUX mepiogax. Bakiuse 3HAUEHHsS Mae 3BITHICTH MIANMPUEMCTB
JUTSL HAYKOBMX JOCIIIKEHD Y rany3i eKOHOMIKH.

Jlns npuiHATTS eQEeKTUBHUX YNPaBIIHCHKUX PIlIEeHb HABITH HA PIBHI
HiAnPueMCTBA MOBUHHI BHKOPHUCTOBYBATHUCH AaHi, SAKI BIAMOBIAAIOTH MEBHHM
npaBwiaM, BUMOraM | HOPMaMm, m0 € 3P03YMIIMMH Ta NPUAHATHUMH s
kopuctysaui. Jlus oOxepkanus iHdoOpmamii mpo Pes3yabTaTH  AISUTBHOCTI
mignpueMCTBa gaHi MOTOYHOTO OOMIKY HEOOXIZHO Y3araJbHUTH B IEBHIH
cuctemi mOkasHuKIB. Lle mOCaraeTsCs CKIQgaHHAM 3BITHOCTI, fKa €
3aBEPIIATLHUM E€TanOM OyXranTtepCrkOoro 00miky. OTke, POiab 3BITHOCTI
OyXranTepCrKOi, MOJATKOBOI Ta CTATHCTUYHOI HAA3BMYANWHO BAXKINBA, MO0 |
MOSICHIOE AKTYaIBHICTh 0OpaHOT TEMHU.

IMocranoBka mpodaemu. IIponecu rmodanizamii Ta IHTerparmii, mossa
TPaHCHAIIOHAILHUX KOMIAHIM, PO3BHTOK MIKHAPOIHOrO (OHIOBOrO PHHKY,
IHIl CyvacHI COIlaIbHO-eKOHOMIYHI TEPETBOPEHHS CBITOBOrO rocrOaapCcTaa
CYTTEBO BIUTMBAIOTH | 3MIHIOIOTH CYTh Ta NMPU3HAYEHHS ()IHAHCOBOI 3BITHOCTI.
ChOrogui BOHa Ctae HACTIIBbKM CYCHIIBHO 3HAYYHIOO, M0 0€3 HEi HE MOXKE
edekTMBHO  (QYHKIIOHYBaTH EKOHOMIkA  IH(GOPMANIKHOIO  CYCHiIbCTBA.
Hespakaroun HA 1€, NOMJISAM BYEHWX IMOAO POl ¥ 3HAUEHHs ¢)IiHAHCOBOI
3BITHOCTI 3IMIAIOTHCS HEPIAKO niaMETPATEHO MPOTHIAEKHUM. J{st pO3yMIHHS
ii CyrHOCTI, 3’aCyBaHHs MICHs B IHQOPMAIiiHIK CHUCTEMI PHUHKOBOTO
CepenoBwId TA BU3HAYEHHS BIUIMBY HA PIMIEHHS KOPUCTYBa4iB HEOOXimHI
rJIMOO0KI JOCITIKEHHS Y [IbOMY HAnPsMI.

BukianeHHsi ocHOBHOT0 Matepiany. @iHaHCOBA 3BITHICTD SIK BOYKITHBH
KOMIIOHEHT CHCTEMH IH(OPMAIIHHOTO 3a0€3meueHHsT MPOUECY YrpaBiiHHS |
NPUAHATTSA PiNIeHh KOPUCTYBAYaMU TaPMOHIAHO MOETHYETHCS 3 OCHOBHUMU
KJIACUYHUMU QYHKIIIMUA MEHEDKMEHTY.[2]



VY mponeci mianyBaHHs jgaHi (IHAHCOBOT 3BITHOCTI BUKOPHCTOBYIOTHCS
Ui OOTPYHTYBAHHsS IiIed | HAmpsMmiB PoO0TH, (GOpmyBaHHS 0a30BUX Ta
MOJIEJTFOBAHHS TUIAHOBHX TOKA3HUKIB (pIHAHCOBO-rOCIOAAPCHKOT JIsSUTBHOCTI
nignpuemcrea. Ha cramii oprauxizamii po60TH BOHA BIUIMBAE HA MPOIEC 300pYy
NEPBUHHMUX JAHUX NP0 (akTh roCroaapChLKOro KUTTSA, METOIM i POLEAYPH X
00poOku Yy cucremi ¢iHanCcoBOro 006miky. TakoOx ¢iHancoBa 3BITHICTH €
3aC000M CTUMYJTIOBAHHSI | 0OMEexeHHs (piHAHCOBOT MOJITHKY MEHEDKMEHTY. 3 11
BUKOPHUCTAHHSAM 3MIHCHIOIOTh MOHITOPUHT, KOHTPOJbL, aHami3 W OIHKY
JOCSTHYTHX PE3YIbTATIB TA aAEKBATHI KOPUTYBAIBHI .

CyrreBe 3HA4yeHHs (IiHAHCOBA 3BITHICT TAKOX Mae I 30BHIIIHIX
KopuctyBauiB. Ha 1i OCHOBI iHBECTOPH MPUAMAIOTH PIIIEHHS 010 BKJIATAHHS
KOIITIB B AKTUBM | WIHHI manepu nignpPueMCTBa, KPEAUTOPH — 1010
¢iHaHCYBaHHA WOr0 rocmOAapChKOi JisbHOCTI, HamaHHsA MO3uk. Ha
3aranpHOIePkaBHOMY PiBHI (iHAHCOBA 3BITHICTE € IH(MOPMAIITHOW 083010
(GOpMYyBaHHS MOKA3HUKIB MAaKPOEKOHOMIYHOT e(eKTHBHOCTI, CTATHCTUIHHX
CrIIOCTEPEXKEHB, YNPaBIIHHS PO3BUTKOM ranysei | perionis. IleBna piu, BOHA
BUKOPHUCTOBYETHCS i (ICKATLHUME OPraHaMu.

Y  puHKOBIW exOHOMIII (IiHAHCOBA 3BITHICTH Ciyrye 3ac000M
PeryiioBaHHsA PUHKY IIHHUX Mamnepis, MepenuBy KamitaaiB 13  MEHII
npuBa6IMBUX ChHEP AISUTBHOCTI Y OlibIl MPUBAOIUBI, 110 CIIPHsIE EKOHOMIYHOMY
03/10POBJIEHHIO 4€Pe3 PO3moxmin (iHAHCOBUX pPecypci. Ii MOxkHA BBaxaTH
OmHuUM I3 IHCTUTYTIB CYCHiNbCTBA, sAKHMil 3a0e3meuye (HYHKIIOHYBAHHS
eKOHOMIkH kpainu.[4]

Cy6’extamu  (pIiHAHCOBOI 3BITHOCTI BHUCTYmAOTh Ykiamadl (00ikOBI
npaniBHUKK i MEHEIKePH), KOPUCTYyBadl (BIACHHMKH, IHBECTOPH, KPEIUTOPH,
KOHTPAreHTu, [aep:kasa, rPOMAaACHKICT, Ta IH.) Ta perymsaropu (OpraHu
JepxaBHOT Biiaau, mPOQeCiiinl opranisanii, ski PeryaoTs 00k | 3BITHICTD).
Koxen 3 HUX Mae CBOi IHTEPECH, sKI NOPEYHO MOALIMTH HA TPH KaTEropii:
0COOuCTI, 3aranpbHOOPraxizaiiiiai, CyCriibHi.

I[Tix iHTEPECOM CYO’€KTIB (hiHAHCOBOT 3BITHOCTI BAPTO PO3YMITH PEATEHY
npuyuHy COIIATBPHO-EKOHOMIUYHUX i, YCBIIOMIIEHY MOTPEOY, SKY MOKHA
BUPA3UTH | 33I0BOJLHUTH 4YEPE3 MEXaHi3M (IHAHCOBOi 3BITHOCTI. Y TPOMECI
dopmyBaHHs i aHATITHYHOT OUIHKK MOKA3HWKIB (IHAHCOBOI 3BITHOCTI Mix il
Cy0’eKTaMH BHHHUKAE KOMILIEKC CrenudidHuX BIAHOCUH. ICHYe CyTTeBuUii
po3puB Mix iH(OPMAIi€r0 Y PO3MOPSIHKEHHI MEHEHPKMEHTY MIanPueMCTBA i
IHopmarieto, TOCTYMHOIO 30BHIMIHIM KOPUCTYBayam. TOMY 00CAT | HAMIWHICTD
¢GIHAHCOBOI 3BITHOCTI 3HAYHOIO MIPOO 3AJEXKHUTH BIJ MEHEIHKMEHTY Ta HOro
IHTEEeKTYaTHbHOT Y€CHOCTI TI00 KOPUCTYBAUIB. CYO’ekTH (HiHAHCOBOT 3BITHOCTI
B3a€MOJIIIOTH B YMOBAX MOCTIHHOTO KOHQIIIKTY IHTEPECIB.[2]

Y puHKOBIW €KOHOMIII (IHAHCOBA 3BITHICTH BHCTYMae 3aCOO0M
PeryiroBaHHS PUHKY IIHHUX TAnepis, mNEPenuBy KamitaiiB I3 MEHII
npuBa0IMBUX Chep nisutbHOCTI Y OlabIn MPUBAOIHBI, MO CIPUsie EKOHOMIYHOMY



03/I0POBJIEHHIO 3aBASKU PO3mO0iiaoBi (hiHAHCOBUX pecypciB. BognO4yac BOHA €
MOJIEJUTIO BITOOPaKEHHS ONTUMI30BAHOT KOMOIHAIIT IHTEPECIB CYO’ €KTIB PUHKY,
m0 pPO3BUBAETHCA | TPAHCHOPMYETHCA i BIUIMBOM CY4aCHHX 3MIH
exOHOMIYHOro cepenopuma.llin wac ¢opmyBanHs ¢IHAHCOBOT 3BITHOCTI
nOTPIOHO IO0TPUMYBATHCHh HU3KM npuHLuMiB, BuzHauenunX HII(C)bo 1, Ta
HAMAratucs 3a0€3MeunTH it ASKICHI XapakTePUCTUKH (A0XIAIUBICTh, JOPEUHICTS,
JIOCTOBIPHICTB, 3ICTABHICTH).[3]

OnHiero 3 AKICHUX XapPakTePUCTHK (pIHAHCOBOT 3BITHOCTI IIAIPUEMCTBA €
JOCTOBIPHICTD, sIKA TIOB’s13aHa 3 OI[IHKOIO AKTUBIB TA 3000B’s13aHb. 3ayBAKKMO,
m0 HANIOHAIBHI  CTAHZAPTH  OYXralTepChKOr0 00Ky mepemndadaroTh
aIbTEPHATHBHI BapPiaHTH OIIHIOBAHHS AKTHBIB T 3000B’s13aHb — CIIPABEIIUBY
BAPTICTh ¥ COOIBAPTICTH. 3aCTOCYBAaHHs OIIHKKA 33 COOIBAPTICTIO € OlmbI
AOCTOBIPHUM I miANPueMCTB Ykpainu. Orinka akTvBiB | 3000B’s13aHb 34
CrpaBe B0 BAPTICTIO B JESAKMX BHIAAKAX MOKE MIABUIIMTH KamiTaai3amiio
mianpueMCTBa Y 3BITHOCTI, MOMIMIIYO4Yr HWOTr0 IHBECTHIIMHY NPUBAOIUBICTE, @
TAKOXK CTATH NPUYUHOIO MAHITY/IIOBAHHS, HEMPABOMIPHOr0 3aHUKEHHS JTOXOIB
JUTSE 3MEHIIEHHS TOIATKOBUX 30008’ s13aHb. [10]

BucnoBkn. @inancoBa 3BitHicTh Bu3HaueHa HII(C)bBO 1 sk
Oyxrajrepchka 3BITHICTh, IO BioOpakae (piHAHCOBHMM CTaH MiATPHEMCTBA 1
pe3yiabTaTh MOro IISIBHOCTI 3a 3BITHUH mepiof. [Hdopwmariis, ska moaaeTbes
OyXranTepi€ro MiINPUEMCTBA KOPHUCTyBayaM, MOBHHHA OyTH B TEpIILy Yepry
MOBHOO, TPABAMBOIO Ta HEyIepe/KeHOH. TOMY TOJOBHOK METOI aHai3y
(iHaHCOBUX 3BITIB € CBOEUYACHE BUSIBJICHHS M YCYHEHHS HEIOMIKU y (piHAHCOBIM
TISTBHOCTI Ta 3HAXOMHKCHHS PpEe3epBIB IMOMINIIEHHS (HIHAHCOBOTO CTaHy
HiAMPHEMCTBA Ta HOro IIATOCHPOMOKHOCTI. HemoCTOBipHA OmiHKA AKTUBIB |
3000B’s3aHp Y (IHAHCOBIH 3BITHOCTI mmigOPUeMCTBA 3arpOXXKyBaTuME HOro
¢biHaHCOBIi Oe3meri, OCKIIbKH CIPUYMHATAME YSABIEHHS HEOOTPYHTOBAHUX
YnpaBaiHCHLKUX PIIIEHbs AK HA PIBHI migmpuemMCTBa, TAK | HA PIiBHI ramzy3i i
JIEPIKABH.
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