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CEKHIIA 1

®IHAHCOBI ACIIEKTH PO3BUTKY EKOHOMIKH YKPATHH: |
~ TPEH/IM TA ITIEPCTIEKTUBH

HPOBJIEMH YITPABJIIHHSA KPEJANTOCIHPOMOKHICTIO
MIAIPHEMCTB B YKPATHI TA HJIAXH iX BUPIHIEHHS

Horpimyx I'. B., d.e.n., npogpecop
Binnuysruit naguanono-naykosui inemumym exowonixuy 3VHY

Kpeaur sk camoctiiina ekonomiuna Kateropis saitmae ocobamee micue y
CHCTEMi  eKOHOMIMHMX BLIHOCHH. 3aBusikit KpesnTy Cy0'eKTH  rocriofapiopaHus
MAI0Th MOXKIMBICTE 3310BONBHATH CBOT FOCTIOAPCHKI noTpedH, 10MAI04H THMYACOBY
OOMeKeHICTL  dinaHcoBHX  pecypeis., Tomy nwranus  womo  ynpasninus
KPEAMTOCHPOMOKHICTIO HIAUPHCMCTE  SIK CYKYITHOCTI YMOB, AKi BH3HAYAIOTH iX
JIATHICTE 3a/1yMaTIl NMO3MKOBI KamiTan i cBoeyacio NOBEPTATH HOTO B [OBHOMY
06es3i 3 npoeHTamMu, HabyBaKOTL 0COBNHBOT AKTYaNnbHOCTI.

YNpaBiHHA  KPEAHTOCTIPOMOKHICTIO HUANPHEMCTBA MOXHA BH3IAYHTH AK
CYKYUHICTb  YUPABRMIHCBKHX i, CHPAMOBaHY Ha  po3pobky 1 peanizanjio
YIPABNIHCHKMX PiILCHb, MOB S3aHHX i3 3abe3neqeHHaAM 31aTHOCT HANPHEMCTRA
CBOCUACHO Ta B IOBHOMY 0DCS3i 3anyuaT if nosepraTh kpesnTHi pecypeH.

Metolo ynpasninus kpeautocnpomoxiicrio NINPHEMCTBA € NiTPAMKA i 11a
[aKOMYy PiBHI, NPH AKOMY KPeAMTOPH ByilyTh FOTORI HaarH NNPHEMCTRY KPE/IHT, a
niAnpueMctso Hyae cnpomoskhe iioro NOBEPHYTH (€3 BEIHKOr0 PHIHKY HACTAIHA
Oankpyrersa [1,¢.122; 2, ¢.32). 3asnaucHa meta mac TicHo KOPENoBaTH 3 METOK
(yHkuionyBanus mianpueMcTBa, ska nonsrae Yy MakcHmizanii foro punkosoi
BaPTOCTI Ta 3abe3MEUCHNS IHTEPECiB yeix CTEAKXOJLEpIB.

B Vkpaini nassui  npoGuemni  acnektsn  nisnbocti NANPHEMCTB,  AKI
UPU3BO/ATE 10 HeedeKTHBHOTO ynpasminns ix KPEHTOCTIPOMOXKHICTIO, 30KpeMa
[3,¢.93]:

~ BLACYTHICTb KOMIUIEKCHOT MOjeni ouinki KPEJINTOCIIPOMOXKHOCT], AKa ©
MAKCHMATBHO BpaXoByBalla raiy3eBi OCOGNMBOCTI MiANPHEMCTB Ta HajaBana ix
JIOCTOBIPHY OUIHKY;

~ HeepeKTMBHA MOJITHKA  YNPaBMiHHA  JHKBIAHICTIO HINPHEMCTE, 1110
PHBOIHTL 10 HA/UIMIIKOBOI  3araNbHOi JIKBIAHOCTI T4 HM3BKOI aGCOMIOTHOL
TMIKBIAHOCTI NiANPHEMCTB, MiIBHILYIONH 1X KPEAMTHHI PH3HK Ta 3MEHLIYIOMH JIOCTYII
A0 6oprosoro (iHancysanns;

— KOHCEPBAaTHBHA NOJiTHKA (inaHCcyBaHHA 06opoTHOTO Karmitanmy niupuemMcTs,
AKd NPHIBOMMTE JI0 CKOPOMCHHA  TeMNiB 3pOCTaHHs pentabesnsHocTi cy6’ekTin
TOCNOXAPIOBAHHA Ta IX OTEHLIATY 10 CTATOrO eKOHOMIYHOTO 3POCTANH,

— HM3BKHIT  piBenh GOProBoro HarauTakKeHHs, O CTPHMYE  3pOCTAHHS
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3BITHICT Ta KOHCOMI/IOBAHA (iHAHCOBA 3BITHICTH, CKIAJCHA HA OCHOBI TaKCOHOMIT
dinancosoi 3sitnocTi 338 MCD3 B €1HHOMY EIEKTPOHHOMY (hopMarti, H0/13€TLCH 10
Lentpy 360py diHaHCOBOI 3BITHOCTI, 3 METOK JIOCTYIY OpraHiB JEPHKABHOI BIAIH,
iHIWNX OPraHiB Ta KOPHCTYBAYIB 10 NOANOT NIANPHEMCTBAMM 3BITHOCTI.

OCOBIHBO BAX/TMBMM BMAACTHCS Takuil MiAXiA y CKnamanui (inancosoi
3BITHOCTI Ha JAHOMY €Talli POIBHTKY YKPAiHCHKOIO CYCHUILCTBA, KOJIM Barome micue
3afiMac (DYHKLIS KOHTPOIIO IPOMANCEKOCTI HAl MpoUecami, IO BIIOYRAIOTLCA Y
JiepiKani.

Tabnuus 1

PO3MOBCIOMKEHICT  BHKOPHCTaHHs  TakcoHomii  dinancosoi 3BiTHOCTI 134
XBRL-cTangapToM y CBiTi
Nez/n | Kpainn

Kinskicte xkommnanii, o | Haisa crannapty

BHKOPHCTOBYIOTb XBRL-
CTaHAapT [pH  CKIaJaHHi
3BITHOCTI
1. Cnonyseni  wrrath | 6au3eko 7000 kommnaniii US GAAP
| AMEpHKH Taxonomy
2 O6’eHani Apabebki | Gins 250 komnanii IFRS Taxonomy
Emiparu
3. Bennka Bputanis - UK Taxonomy
4, Anowin 4500 xomnauiit  Tta 3500 | Japan Taxonomy
inBecTruiitnnx donan i )
5. Ilepy 175 komnaniit IFRS Taxonomy
6. Konymbis dinancosi  iwcTutyT/1000 | IFRS Taxonomy
KOMIaHiit
7. Mexkcuka 143 xomnasii IFRS Taxonomy
8. [Tanama 78 GaHkiB IFRS Taxonomy
9. Bpazunis yci AepikaBHi Opranu XBRL GL,
SICONFI
Taxonomy

10. | Beneria 400 THC. KOMIIAH H Belgian Taxonomy

11. Jamii 210 Tie. KoMMaHii Danish Taxonomy
12. | Ynni 270 komtianiii IFRS Taxonomy
13. | Icnania - Spanish Taxonomy |
[14. | Himeuunua - German Taxonomy |
15. | Cpponeiicbka nonaja 30kpain EBA Taxonomy
GaHKIBCbKa
opranizaitis
(Europian  Banking

\_ Authority, EBA)

OJHUM 3 BAXJIMBHX BI/LIB KOHTPOIIO € KOMILICKC 3aX0/IB, 110 CTIPAMOBY€ThCS

Ha 3MiHY Ta MOKpalUeHHA npouecy peanisanii coliabHOT MONTHKH, SIK JCPKABH TAK 1

OKPEMHX OPraRi3alliii, Takuii Bl AAIBHOCTL AICTaB HA3BY COLATLHMA ay/IuT, | came
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Bl € 3AUOPYKOIO MIANOTY MUK 3aliKaBJeHMMH CTOPOHaMH, @ CRIANAHHA
#iedinancosoi aGo inTerpoaHoi 3BITHOCTI, sAka € {ioro indopmaniiioro 6asoro, y
CBOIO 4epry, norTpedye HITKOTO OpTaHizauiiHO-MEeTOAH4YHOro Ta inpopmaniiinoro
3a0e3neveHn,
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VIIPABJAIHHS MIZKHAPO/IHOIO IHBECTHLIIHHOIO
JSUIBHICTIO B YMOBAX [JIOBAJIIBALT

Kykens I'.C., k&1,
Jloneybxuil HaylonaibHuil yrisepcimen
iveni Bacuns Cnivea

Basusun (AKTOPOM, 110 BIUIMBAE H HANPAMKH | XapakTep iHBecTHIIHHOT
AANBHOCTI, € robanizanis. 3 MeTol Haworo amanizy 3 yciei CYKYMHOCTi pHC
rnobanizamii  BMAUIMMO /IBa B3a€MO3ANEKHHX ACHEKTH: rrnobanizanio  pUHKIB
(Kamitany, TpyJAOBHX pecypciB, ToBapis i mocmyr) i rofanizanifo eKOHOMIYHHX
(popm (YKpynHciiHs OPraHizaiiiiHux CTPYKTYP EKOHOMIKH, dopmysanns rnofankHHX
meracy6’ekris, Meraoneparopip). Cyxynuicts WHX MpOUECiB €  CYTHICHOWO
XapaKTePHCTHKOIO rnofanisauifiHuX TeHAeHWii | aBase cobowo eran €KOHOMIYHO1
rnoGanisauii, ska nocTynoso HalyBana cyuacHi (OPMH NPOABY: iHbopmauiiino-
KOMyHiKaliiiny 1 QpilHaHcoBy.

Tlopst 3 MAKPO-, MIKPOEKOHOMIKH icHy€ MEraeKoHOMIKa, AKa MPeACTABIAETBCA
FiraHTChKAMKM  OaraTopiBHeRMMK (D iHAHCOBO-NPOMUCIOBHMH  XONAHHTAMH, K1
rpaloTh B KEPIBHHITBI CKOHOMiKOW Habarato Ginpuly ponb, HiK HaUiOHATBHI
Aepxasi. Binnll TOro, KOMMILHA CTPYKTYpa, 33 AKOi TpAaHCHALIIOHANBHI KOMMaHii
(THK) MoOHOMOJI3YRATH HALIOHA/IBHI PHHKH, 3MIHIOETBCA HOBOK), KOIH KiJTbKa
KopLOpalliii 3aX0NIOI0TE 3HATHY HACTKY crelianizoBannx 1106ANTBHHX PHHKIB.

Y 3m'A3Ky 3 UMM, fAK BiJoOpakeHHs NpakTHIHHX peaniif psg AOCHiTHHKIB
BIIAIOTE TAK 3BAHY ME3OEKOHOMIKY SK CYKYMHICTb IHTErpoBaHHX JaHOK
cKOHOMiKH, B AKHX CTpaTeriuHe ynpaBniHHa CKOHOMiKH KOOpIHHAUIsA
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BiZITBOPIOBANLHUX MPOIECIB 3UFICHIOIOTECA 3 MCTOI0 3HMKEHHS TPAHCAKUIHHMX
BUTPAaT BE/IMKHMH KODIIOPAaTHBHHMH | JOTOBIpHUMH CTpykTypamu (3, ¢ 2]. VY
PMHKOBIl €KOHOMIlll Ll CTPYKTYPH NpeJACTAaBICHI fepll 3a BCE HEAEPKABHHMH i
AEPKABHO-IIPHBATHHME  XONMHIAMH  (KOHUEPHAMM, KOHFIOMEPATaMil) i THLIIMI
acouianismy (KoHcopuiyMamu, KapTeisiMH, ajibAHCAMM, CIITKAMU).

Jlns 3niiicHenns r06aIBHOIO perynoBaHHa HEOOXi/HI OpraHizoBaHi 3 Ui€K
METOI0 MErapery/aTopy, SKHMH € opradizauii, npsaMo nos’s3adi 3 rjiobanizauicio:
Mixkuapoauuit  Bamotunit Gong, Ceitosnit Gank, Opranizaimis  eKOHOMIMHOIO
cnippobitnHuTBa Ta poseutky, CBitoBa oprasizanis Toprisni. neGanisauis
BiAOyBACTLCS TENEP He TLILKKM CTHXIAHO | He TiILKH TOBOAL i BULIOBLHO 10
intepecis CLIA, €C, ane i Hafibibmux THK, Brausosoi MixknapoaHoi pinancoso-
eKoHOMiuHOi Glopokpatii, uMi piuleHHs Bce wacTille CTAIOTh BXKe HE TUILKH Jlc-
¢dakto, a ii OpUAMYHO O00OB’A3KOBHMH 118 cyBepeHHHX aepxan. Kommuusa
crpykrypa, npu skiit THK monononizyrann Halionaasii pHHKH, SMIHIOETBCH HOBOIO,
KOJIM KiJIbKa KOPITOpALliii 3aX0IUIio0Th 3HAYHY 4acTKy CHENiani3oBaHux rnodaibHmnx
PHHKIB.

CyuacHuii cBITOBHH PHHOK, CBITOrOCMOAAPCHKI BUIHOCHHH 1 IHCTHTYTIH BIKE He
MOKHA BH3HAYMTH AK [IPOCTC HPOJOBKEHHA HAIOHATBLHIX TOCHOAAPCHKNX CHCTEM,
CYKYIHICTb  B32€MOIIOB A3aHUX  HAIIOHATBHHX  rocnojapets.  CLOrojni  critona
CKOHOMIKa sBC cOBO0 0COBIMRY CHCTEMY, MAC CletMdIMHI THCTHTY T Ta peanisyc
(yHKUIT, AKI CBIAYATH PO AKICHY 3MiHY CBITOBOIO IOCIIOAAPCTBA.

TakuM YHHOM CYTHICTE ToGaizanii MOKHA BH3HAYHTH AK €/IHICTL 1IPONCCIB,
3 €AHYIOTH | pOYIUIAIOTE, YHIBEPCAIIZYIOTh | PO3PIIHAIOTH,

BHAcNINOK  3a3HAYEHHX NPOLECIB  CKIAMAKOTHCH  TPAHCKOPAOHHI  Ipynu
IHTEpeciB, BHHUKAWOTh MiKperioHanbHi  Mepexi  3saskis.  puknaiom  takux
TPAHCKOPIOHHUX 3B’S3KIB B 3axi(Hiil €BPONI MOKYTb CIYAKHTH CTOCYHKH, skl 6
noenHyRany (GakTHIHO B €MHUI perion iHgycTpianbini UEHTPH MBHIMHO-CXIi
Mpanuii, nigaenxiii vacruai HiMewunny 1 nisnoui Frami.

B uinomy mosxha 3po0HTH BMCHOBOK, WO B ymoBax rnobanizauii cBitopoi
eKOHOMIKH MEXaHi3M PeryjioBaHHS CBITOTOCIIOAAPCHKUX 3B’A3KIB PO3BUBACTBLCA, 3
oaHoro 60Ky, N0 JHIl [OCHIEHHS MOHOMNOILHOPETYIOIYHX CHI, 3 IIIOTO — 1o
JHIT NOCHJIEHHA JepAKaBH B PErYIIOBAHHI HAIOHAILHOT Ta 30BHIILNLOL TOPriBii, 3
TPETLOI — MO JiHiT NOCHIIEHHS MIK/IEPKABHOIO PEryaioBatHs 3 GOKy MIKHAPOILHHX
TOPrOBeNBHHX OpraHizalliii i inancis,

Tak, MOKHA 3pOOMTH BHCHOBOK, L0 CBITOBE I'OCHOLAPCTBO, HPOHILIOBILK
AOBrHil 1iepiofl GOPMYBAaHHA, BCTYIHIO B NEPioj HEPexoly /0 HOBOI SIKOCTI
CRITOrOCHIOAPCHKIX 3B'A3KIB, 110 HE MOTI0 HEBIKNACTH BIIOUTOK Ha CBITORI
IHBECTHUIHHI NPOLECH.

KnrouoBol0 TEHJEHIICK PO3IBUTKY CBITOBOIO rocnogapcersa Ha nouarky XXI
CTOJITTS € [POLECH EKOHOMIYHOT riofanizawii, AKi oxonuim BCl HIOTO MIJICHCTEMH Ta
CTPYKTYPHI KOMIOHEHTH. [HO3eMH] iHBECTHLIT CTAIOTL HafAMHAMIuHIWOoI0 Popmoio
CKOHOMiuHOT rs100aizanii, il OCHOBHOIO PYLIiHHOK CHJIOK, OCKUILKH HPHCKOPEHHA
MIKHAPOAHOTO pyXy Kanitany, Hacamnepes, y (OpMi MiKHADOIHHX IHBECTHLII
BNNHBAE HA MAcITabW i HANPAMH COLIANbHO-EKOHOMIMHMX 3PYLICHb B €KOHOMILL
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OKpeMIX Kpain Ta TxHix yrpyiyeans. [1po ue cBiguuth 36iibmenns odeary caitosoi
Toprisai: saocrandi 50 poxis B 17 pasis (a ceitosoro BBII -y 6 pasis). Ha
CY4acHOMY MIKHAPOJHOMY PHHKY IIHHHX NanepiB QyHKiioHye xanitan obcarom
Gaspko 20 tpan gonapie CLUA. H{opiunimii ofcar MiskHapOHIX KPEAMTIB CKIAnae
Gasbko 15 tpin gosnapis CHIA, a npssix inozeMunx insecthitiii 6mi3sko 500 mnpa
ponapis CHIA O € crijluennsM peansiux Macurtabip MIKHAPO/HUX IHBECTHLIHHNX
IIOTOKIB.

3amis  eeKTHBHOTO YNPABAINNS  IHBECTHIIHHOKW JUANBHICTIO  He0OXIAHO
BPAXORYBATH HACTYIHI  (DAKTOpH  YCHIXY: HasBHICTh JEPKaBHOT IHBECTHIIHHOT
MONITHKH, POIKPHTTA MOTEHILIANY HALIOHANBLHOTO DI3HECY, BUKOPHCTAHHS CHIIBHUX
CTOPIH PECYpPCHOTO TIOTEHIATY KPaiH| 3 TOUKH 30pYy CBITOrOCMOAAPCHKHX 38’ A3KIB,
B3ACMONPOHMKHEHHA  BHYTPIIHBOTO 1  30BHIIIHBOIO  PHHKY  («BLAKPHTICTBY
eKOHOMIYHHX KopaoHiB). Came 1l NPHHIMOM, HA HALI T/, Haiibnb1 edekTHBHI
K JUI8 CBITOBOTO TOCHOJAPCTHA B LINOMY, TaK i Ul CKOHOMIK OKpEeMHMX Kpaii i
ITOBMHHI JICHKATH B OCHOBI CPEKTHBHOIO YIPABIIHHA IHBECTHUIAHOIO JHiANbHICTIO.
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PEAJIIBALLISI CYUACHUMX IIJTENA pTPATErﬁ CTAJIOTO
PO3BHTKY B YKPAIHI

Maprycenxo LB. k.c.n., doyenm,
Binuybruit Haguaisno-naykogui incmumym exonostixu 3YHY

Juta  cyuacunx  ymoe  Ykpaincekol Jiepikasy  cTamuii  (30anancoBanuii,
KOMITAGKCHO-TIPONOPUIFHKI) POIBUTOK MOXKHA BI3HAUTH AK [POIEC [apMoHisanii
NPOAYKTHBHHX CHJI, 3a/I0BOJICHHA HEOOXIAHHX CyCHUIBHHX [0Tped 3a yMOBH
sOCpekeHHA | TIOETAMHOIO BLATBOPCHHS ULNICHOCT] HABKOMINHBLOIO CEpeloBHIIa,
3aBC3MEUCHHA PIBHOBATH MDK TIOTCHIIANOM NPHPOJ TAa BUMOTAMH Jiojeii ycix
noxoaine, CTanmtii PO3BHTOK € PO3BHTOK, IO BIINOBIAC BUMOTaM CYHacHOCTI, He
NOPYIIYIONH 31aTHOCTI MaiiGYTHIX MOKOJIiHB 3310BONBHATH BIACH] MOTPEOH.

Cranuii po3sutok (Sustainable development) — 3araibHa KOHUEINLA CTOCOBHO
1coBXiHOCTI BeTaHoBREHHS Gamancy MK 3a/I0BOIEHHAM CydacHnx norped ojacTsa
| 3axuCTOM iHTepeciB MaHOYTHIX HOKONiHb, BKIIKUAIO4H iX 110Tpeby B Gesneunomy i
30pOBOMY HOBKILII. Barato 10cnifnukie BBAKAKOTL Komnmenuio cranoro posBHIKY
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[UTaHiB /GrOKeTIB/ 0 CTPYKTYPHHX Mapo3aims(%o):

— BegeTscs YNpaBTIHCHKHI 06K 32 CTPYKTYPHHMH NIAPO3ITaMH ( 10);

— JloBoasThCA JMIMITH BHTpPAT [0 OKPEMHX CTPYKTYpHHX MIAPO3AITIE
/mposoanTees anamis/ (29);

— Vnpasnincekuid 06aik BigcyTHiR (61).

Omxe, Ans opradizaii  BeacHHd YIPAaBIIHCEKOTO  O0JIKY neobxinHe
BPAXYBAHHS TalTy3eBHX Ta IHAMBIAYaIbHHX ocobumpoctedl (PYHKUIOHYBaHHA [is
KOKHOro Okpemoro mianpuemcrsa. I[lpy  LpOMY 3HAUHOT yBaru norpebye
HAPOILYBAHHA [IPAKTHYHOTO JI0CBIALY, TEOPETHUHOT Ta 3aKOHOJAABYOT HOPMATHBHOT
a3u, yci ui hakTopu y chOroMHiABOMY iX BHIIALL IIPH3BOAATE 10 HE3a/10BINBHOTO
(yHKIUiOHYBAHHA  YNIPABNIHCHKOrO 00MIKY K CHCTEMH. Kokuoro poky Mu
CTIOCTEPITAcMO  TEHAEHNII0 3MCHIICHHSA TJIATOCTIPOMOKHOCTI NiAMPHEMCTB, 110
akTyanisye npofnemMy aKTMBHOTO PO3BHTKY Ta BIPOBAUKCHHS YIPABIIHCHKOTO
obiniky na nignpuemcteax. OcHoBHa nepesara YIParIiCLKOro 00Ky nomirae y
TOMY, 010 BHKOPHCTOBYIOYH 30BHIUIHIO Ta BHYTPIlUHIO inopmanio Bi MOKe
3a70BUTBHUTH TIOTPEOH HE TUILKH BHPOOHHITBA, a il MApPKETHHTY, yrpaiHHs
pecypcamu Ta inwmx cdep Gisnecy, Bin 3aificHioe aHaNi3 AAILHOCT] 3 ypaxyBaHHAM
MOTOUHMX  Ta  JOBrOCTPOKOBHX  Hijedi, indopmaruiiino — cnpusc po3pobiu
YOPaBMiHCLKHX pitlieHb. ANe Ul JIOCATHEHHA NOCTABICHHX NEPE/L HHM 3aBJAHL,
NOTPiGHO BUKOPHCTOBYBATH BECh CNEKTP 001iKOBOL indopmaiii Ta QopMyBaTH
MO3HTHBHHUIT IMIIDK YIPaBAICLKOTO 06Ky Ha MAIPHEMCTRI.
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