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CaBuenko B.M.,

KaHJMJaT eKOHOMIYHUX HayK, npodecop,

npodecop kadenpu NiANPUEMHHULITBA, 00JIIKY Ta (piHAHCIB,
XepCOHChKUH JIep:KaBHUM arpapHO-€KOHOMIYHUM YHIBEpCUTET
Kononenko JI. B.,

KaHJIUJaT €KOHOMIYHHMX HAYK, JAOLIEHT,

JOIIEHT Kadepyu MiANPUEMHUIITBA, 00Ky Ta (piHAHCIB,

XepCOHChKUH Jep>KaBHUN arpapHO-€KOHOMIYHHM YHIBEpCUTET

®ITHAHCOBHU AHAJI3 Y KOHTEKCTI BUKOHAHHS
AYIATOPCBLKUX IMPOLEAYP

[Iponienypa ¢iHaHCOBOrO ayauTy € OJHIEI0 3 OCHOBHHMX (opM (HiHAHCOBOTO
KOHTpoto. BinnmoBigHo no 3akony Ykpainu «lIpo aynut ¢iHaHCOBOi 3BITHOCTI Ta
ayJIUTOPCHKY AIAIBHICTEY [1] mpu aTecTamii ayauTopiB € HEOOXITHUM MiATBEPAUTH
TEOPETUYHI 3HAHHA 3a HU3KOI HAmNpsMIB, cepel sSKuX € (piHAHCOBWIA aHai3.
CrporoaHi MeToau (PiHAHCOBOTO aHAII3Yy HTUPOKO BUKOPUCTOBYIOTHCS.

VY 3aranpHOMY BWIJISI [ITLOBE CIHpSMyBaHHS (PIHAHCOBOTO —aHANI3y
MiATPUEMCTBA — 1€, HacaMIIepe]], OIliHKa HOTo MaifHOBOTO Ta (hiHAHCOBOTO CTaHY 3a
MUHYJII TIEPIOIM Ta MPOTHO3YBAaHHS MEPCIEKTUBHUX HAMPAMIB (QYHKIIIOHYBaHHS Ha
MiZCTaBl PO3pPaxyHKY HHU3KHM 1HAMKATOPiB. BUKOHaHHS X ayIUTOPCHKUX TPOLETYP
nepeadadae TEpeBIipKy (IHAHCOBOI 3BITHOCTI, fKa CIHpPsAMOBaHAa Ha HaJaHHS
BIIEBHEHOCTI I0JI0 Oe3mepepBHOCTI (PYHKIIIOHYBaHHSI Cy0’€KTa TOCHOJAPIOBAHHS.
IIpu upomy, kpiM OOOB’SI3KOBOTO ayIHUTy, ayJUTOPOM (CyO’€KTOM ayJIUTOPCHKOT

JUSTTBHOCTI) MOXYTh OyTH OJHOYACHO HaJaHHI HEAyAUTOPCHKI MOCIYTH, Y TOMY
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YUCIIl 1 «IIOCTYTH, MOB’sA3aH1 13 3a1y4eHHsAM (DIHAHCYBaHHS, PO3MOAUIOM MPUOYTKY,
po3poOKot0 1HBeCTUIINHOT cTpaterii» [1]. Hamanns uux mnocayr mnependavae
BUKOPHUCTaHHS METOMIB iHaHCOBOro aHanizy. KpiMm Toro, npoBefeHHsl (piHAHCOBOIO
aHai3y MOXe OyTH 1 OKPEMOIO CYITyTHBOIO ayIUTOPCHKOIO MOCIYTOI0.

@diHaHCOBHI aHalli3 y KOHTEKCTI BHUKOHAHHS ayAUTOPCHKUX MPOUEAYP
TPAJULIMHO PO3MIISAAIOTH SIK 30BHIIIHIN, MPOTE 1 Y CUCTEM1 BHYTPIIIHBOTO aYAUTY
IIUPOKO  BUKOPUCTOBYIOThCS ~ MeToaw  (iHaHCOBOro  aHamizy. I[IpoBeneHHs
¢dinaHcoBoro anamizy mnependadae OIIHKY (IHAHCOBOTO CTaHy IMIAMPUEMCTB 1
3MIACHIOETBCS TIPM BUKOHAHHI ayJAUTOPCHKUX TPOIEAYp, SK TNPU TPOBEACHHI
30BHIIIHBOTO TaK 1 BHYTPIIIHBOTO ayAUTY. BIiANOBIAHO A0 N11I040r0 3aKOHO/JABCTBA
30BHIIIHIA ~ayJAUT BUKOHYETHCS npu  3A1MCHEHHI O0O0OB’SI3KOBOTO  AyJIUTY.
OO00B’s13K0BHIA ayIUT B YKpaiHi MOMIMPIOETHCS HE Ha BCi Cy0’€KTH TOCTIOIAPIOBAHHS.
Tak, Ha OUIBIIICTH Cy0’€KTIB MaJIOro MiANPUEMHUIITBA OOOB’S3KOBICTh ayJIUTy HE
MOIIMPIOETHCS, & BIAMOBIAHO 1 HE IPOBOUTHCS aHa13 (iHAHCOBOT 3BITHOCTI.

JIOIUIBHICT TIEPIOAUYHOTO TPOBEICHHS (DIHAHCOBOTO aHaNi3y 1 BUKOHAHHS
30BHIIIHBOTO ayauTy Ha [HMX MIANPUEMCTBAX TOCUIIOETHCA 3Ae0UIBIIOTO  iX
HE3aJI0BUILHUM KaJIpOBUM 3a0€3MEUYECHHSIM, a TaKOX iX BHCOKOIO MUTOMOIO Barorw B
YKpalHCBKifl CTPYKTypi CyO’e€KkTiB rocmomapioBanHs [5]. BuHukae HeoOXiIHICTDH
OIiHKK (PIHAHCOBOrO CTaHy 1 TMPOBEACHHS (HIHAHCOBOTO aHaJI3y 3BITHOCTI
HOIAIPUEMCTB MaJloro Oi3HeCy MpU NPUHHATTI HUMH IHBECTHI[IMHHX PIIICHB,
dbopMyBaHHI cTpaTeriii po3BUTKY, OIIHKK Oi3Hecy Tomio. Lli mpomemxypu AOULIBEHO
3MIIACHIOBATH K B MEKaxX 30BHINIHBOTO TaK 1 BHYTPIMIHBOTO AYJUTY, a TAKOXK MPHU
HaJaHHI CYMyTHIX ayJuTOPChKUX Tmocayr. [IpoTe, BUKOHAHHA ayAUTOPCHKHUX
poreayp, y TOMY YHCHIi 1 Mpu MpOoBeAcHHI ()IHAHCOBOTO aHaJi3y 3BITHOCTI MajuX
MIANPUEMCTB,  YCKIATHSIOTHCS HEAOCTATHICTIO 1H(POpPMAIIfHOTO 3a0e3MeyeHHs.
Taxk, BIIMOBIIHO JI0 JIIFOYOT0 3aKOHOJABCTBA Cy0’€KTH MaJoro Oi3HECY MarOTh MPABO
dbopmyBatu ¢inancoBy 3BITHICTH sik 32 BuMoramu HII(C)bO 1 «3aranbHi BuMOTH 10
¢dinancoBoi 3BITHOCTI» [2], Tak 1 3a Bumoramu HII(C)bO 25 «Cnpouiena ¢inancona
3BITHICTHY [3]. Bukopucranus HII(C)bO 25 «Chpomiena ¢iHaHcoBa 3BITHICTb

3HAQYHO 3HIKY€E AaHAIITUYHI SAKOCTI (PIHAHCOBOI 3BITHOCTI, MPOTE TNEpPEeBa’KHA
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OutblicTh Ccy0’ekTiB Manoro Oi3Hecy oOupatoth came ii. [lpu mnpoBeneHH1
(p1HAHCOBOrO aHai3y Ha MIJACTaBl CHPOILIEHOI 3BITHOCTI BHHHMKAIOTH MPOOIEMHU
1H(pOopMaIliitHOT 0OMEKEHOCTI, [0 00YMOBIIIOE HEOOXIHICTh 3aIYYEHHS JTOAATKOBUX
iHboOpMaIITHUX JKepesl 1 HacaMmmepel — aHaii3 OOJIKOBOI TMOJITUKMA (aHami3
ocoOnuBocTel (opMyBaHHS MOKA3HUKIB 3BITHOCTI).

OOMexeHICTh KojJa MIANPUEMCTB, L0 HiIAraloTb OOOB’SI3KOBOMY AayIuTYy,
cy0’eKTaMy MIANPUEMHUIBKOI JISJIBHOCTI, 110 CTAaHOBIATH CYCHIUIBHUM 1HTEpec,
00yMOBITIO€ TOM (hakT, MO CyO’€KTH MaJioro Oi3HECY 3a BIACHUM OakKaHHSIM HE
3aMOBJISIIOTh AYJUTOPCHKI MPOIEAYypU, a BIAMOBIIHO 1 HE 31MCHIOIOTH (DiHAHCOBUIA
anami3. I[l{ogo cy0’€KTiB MiAMPUEMHHUIILKOT ISUTBHOCTI, 110 CTAHOBJISITH CYCHITbHUN
1HTEpecC, TO 1€ 37eOUIBIIOro BEJIMKI MiAMPUEMCTBA K1, K MPaBUJIO, € MIIATHUKAMHU
noJlaTky Ha mpuoOyToK. BinmoBinHo, GpiHaHCOBUIN aHAMI3 iX AISUIBHOCTI, IPYHTYETHCS
Ha (IHAHCOBIM  3BITHOCTI, OO0 €KTUBHICTb (OPMYBAHHS SKOI KOHTPOJIOETHCA 1
dickanpHUMU opraHamMu 1 ayautopamu. Cy0’€KTH X Majioro Oi3Hecy 37e0LIbIIoro
dopmyroTe cBoro 3BiTHICTH 3a BuMoramu HII(C)BO 25 «Cnpormena ¢inancosa
3BITHICTBY», I1X 3BITHICTH HE MIIATae OOOB’A3KOBOMY ayauTy 1 OUIBIIICTH IHX
HIAMPUEMCTB 3aCTOCOBYIOTH CIPOLIEHI MiAXOAW N0 OmojaTKyBaHHA. [IpoBeneHHs
SKICHOTO (PIHAHCOBOTO aHAJI3y IIJIBHOCTI MHUX MIAMPHUEMCTB MOJKJIMBE 32 YMOBH
OIIHKM X OOJIIKOBOI MOJIITHKKA Ta BU3HAYCHHI 11 BILIMBY Ha ()OPMYyBaHHS MMOKa3HUKIB
¢dinaHcOBOT 3BITHOCTI. OTXKE, BAXJIMBUM €TalloM ayIuTy CyO’ €KTiB Majoro 0Oi3Hecy,
o nepeaye GpiHaHCOBOMY aHali3y, € OIiHKa 00JIKOBOT MOJIITUKHA Ta BCTAHOBIICHHS il
BIIMIOBIIHOCTI BUMOT'aM YHHHOT'O 3aKOHOJIaBCTBa [4].

€ mneBHI 0COOAMBOCTI (DYHKIIIOHYBaHHS 1, BIAMOBIAHO, BiIOOpa)KEHHS Y
(biHAHCOBIN 3BITHOCTI, CUIBCHKOTOCIIOAAPCHKUX minmpueMcTB. Cepen HUX B YKpaiHi
MepeBakaroTh Malli (MMPOTATOM OCTaHHIX AecsaTH pokiB Outbire 90%) [5]. ¥V cydacHux
yMOBax JAWHAMIYHOTO PO3BUTKY, IO XapaKTEPHU3YIOThCA HEBU3HAUCHICTIO,
«ayaUTOPChKI TPOIENypH TMOMIMPIOIOTECS Ha CUTyallii, 3a SKUMH BHUHHUKAE
HEOOXIHICTh  Cy0’€KTaM  TrOCHOJAPIOBAHHS  BUKOPUCTOBYBATH  ayAUTOPCHKI
Mpoleypru HEOOOB’ sI3KOBOTO Xapaktepy» [4]. Taki mocayru MOXyTh HaJaBaTUCS SIK

cepTudIKOBAaHUMH ayAUTOPAMH, TaK 1 Mpal[iBHUKAMH KOHCAJITUHTOBUX CTPYKTYp (Y
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TOMY YHCIl 1 MpaliBHUKaMU JOpaauux CiIyx0) abo BIAaCHUMH MpalliBHUKAMHU
(BHyTpimHINA ayauT). HeoOXimHICTh (iHAHCOBOrO aHaNi3y MNpPU AYJUTOPCHKOMY
CYNPOBOJIKEHH1 HalyacTilie TOB’sA3aHa 13 IHBECTULIMHUMHU MPOIECaAMH,
BUPIIIEHHSAM CIIPHUX MAaHOBUX MUTaHb CIIBBJIACHUKIB O13HECY a00 31HCHIOETHCA Y
BIIMOBIIHOCTI 13 3alUTOM BJIACHUKIB Ta MEHE/KMEHTY Y MPOIIECl KYMiBI1 — IPOJaKy
013HeCy, pO3MOALTY TOXO/IIB TOIIO.

HeoOxigHicTh 3a0e3mneueHHs MPOBENCHHS (PIHAHCOBOTO aHali3y IISJIBHOCTI
MaJIUX arpomiAMpPUEMCTB OOyMOBJIEHa THM, IO OCOOJMBICTH iX OMOJATKyBaHHSI
MOJISITa€ y TOMY, 1[0 BOHU 3A€OUIBIIOT0 HE € TUIATHUKAMHU TOJATKy Ha MPUOYTOK.
BinnosinHo ix o0mik Ta (opmMyBaHHS NOKa3HUKIB (DIHAHCOBOI 3BITHOCTI HE €
00’€KTOM TMOJATKOBOTO ayauTy. [Ipu mnpoBeaeHHI (iHAHCOBOro aHamizy Mallux
CUICHKOTOCIIOIAPCHKUX TOBAapPOBHUPOOHUKIB (3 METOI0 BHU3HAUCHHS €(PEeKTUBHOCTI
roCTOIapChKOT  ISUTBHOCTI, OIIIHKM WMOBIPHOCTI OaHKPYTCTBAa TOIIO), CYTTEBE
3HAYCHHS Ma€ TomnepeaHiid eran (piHaHCOBOTO aHANI3y — «IepeBipKa OIIHKHU BIUTHMBY
00JIIKOBOT TOJITHKA Ha (OpMYyBaHHS pe3yiabTaTiB (IHAHCOBOTO aHaizy 1,
BIJIMOBIIHO, MOXKJIUBICTh iX BHKOPUCTaHHS 3 METOK NPUUHATTS 1HBECTHI[IMHUX
pIIIEHb Ta OIIHKHU MePCIeKTUB (PYHKIIIOHYBaHHS O13HECYy» [4].

[IpoBenenHs  ¢iHAHCOBOTO  aHANi3y  MajuX  ClLIBCHKOTOCIOIAPCHKUX
TOBAPOBUPOOHUKIB € JOIUIBHUM, 3a MOXJIMBICTIO, 3IMCHIOBATH 13 3ally4CHHSIM
BJACHOTO E€KOHOMIYHOMY TIEPCOHANy fK TMPOIEAYpYy BHYTPIIIHBOTO ayJIUTY.
BinmoBimHO 10 pe3yabTaTiB ONMUTYBAHHS MPAIIBHUKIB, K1 3IHCHIOIOTH POpMyBaHHS
(biHAHCOBOT 3BITHOCTI CUTHCHKOTOCTIONAPCHKUX MIAMPUEMCTB - KIIEHTIB TPOMACHKOT
opranizamnii «KipoBorpazceka o0JacHa CUIBCHKOTOCIIONAPChKA Jopaadya CiyK0a»,
HUMU «HE BPAaXOBYETHCS BIUIMB OOJIKOBOT MOJITUKH HA (POPMyBaHHS MOKA3HUKIB Ta
HE 3/IIHCHIOETHCS (PIHAHCOBUHM aHAI3 CUJIaMU MIPAIIBHUKIB TIATPUEMCTBAY [4].

VY cydacHHX yMOBax TpaAWIliiiHE OTOTOXHIOBaHHsS (DIHAHCOBOTO aHATI3y 3
aHami3oM (piHAHCOBOI 3BITHOCTI Ta OI[IHKOIO (PIHAHCOBOTO CTaHYy HE 3aJ0BOJIBHSE
3amuTIB KOpHCTyBaudiB. OTKe, BUMOTH CHOTOJACHHS OOYMOBIIOIOCH JOIIIBHICTH

po3MIKpEHHs MeK (IHAHCOBOTO aHaNI3y 1 BKIKOYEHHS, SIK CKJIAJIOBOI MU 31MCHEHHI
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ayJIUTOPCHKUX NPOLEAYp, OLUIHKK BapTOCTl O13HECY Ta PO3paxyHKY MOKa3HUKIB. Lle
noTpeOye 3aIydeHHs 10AaTKOBOI 1H(pOpMaITii.

CyyacHi yMOBH TOCHOJapIOBaHHSI O0YMOBIIIOIOThH MEPEOPIEHTAIII0 KOHIICTIIIT
yIpaBJliHHS MPUOYTKOM Ha KOHIEMI[II0 yNpaBliHHS BapTICTIO Oi3Hecy. BiamosigHo
ChOTOJIHI, TIOKa3HUK EKOHOMIYHOI jomaHoi BaptocTi (EVA), BBaXkaeThcsi OJHUM 3
OCHOBHUX IHCTPYMEHTIB YIpaBIiHHA €(QEKTUBHICTIO Ta BU3HAYa€e KOPIOPATUBHY
ctparerito. OTxke, € TOIUIBHUM PO3IIHUPUTH 32 UM HANPSIMOM SIK MEK1 ()IHAHCOBOTO
aHayi3y, Tak 1 cepy ayaIuTOpPChKUX MOCHTYT.

3HaueHHs1 (pIHAHCOBOTO aHaNI3y SK CKJIAJ0BOi ayAUTOPCHKUX MPOLEAYp IS
MaJiMX CUIbCHKOTOCIOAAPCHKUX TOBAPOBUPOOHMKIB HAa CYyYaCHOMY €Tarl PO3BUTKY
Hacamrepea 00yMOBJIEHO HEOOXIIHICTIO OLIIHKU MEPCTEKTUB iX (yHKIIOHYBaHHS Ta

PO3BUTKY. € MOIUIBHUM YTOUHHUTHU 3MICT ()IHAHCOBOTO aHATI3Y.
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Cymko A.M,

3100yBavKa BUIIOi OCBITH,

Jlep>kaBHMI TOProBEIbHO-€KOHOMIUYHUN YHIBEPCUTET, M. KuiB

HMOPIBHSUIBHUI AHAJII3 MEXAHI3MIB CKPUHIHT'Y ITIPSIMUX
THO3EMHUMX IHBECTHIIIN B €C TA YKPATHI

[le nekinbka pokiB Tomy B €Bponeiicbkomy Coro3i He OynH 3ampoBajKeH1

CHUIbHI MEXaHI3MHU LI0JI0 TMepeBipku mpsiMux iHozemHuX 1HBectuuid (I1II), Tobto

iXHIA NpUIUB y TIEBHI chepr KOMIUIEKCHO HE MignazaB mia perymoBanHa. Curyaiis

3MIHHJIACS IICJISA  TOTO,

ak €Bpomneiicbkoro Komiciero Oyio 3anponoHOBaHO

CTBOPEHHS 3arajibHOi eBporenchkoi cuctemu nepesipku I st nepkas-unenis [1].

VY 2022 p. I y cBiTi ckinanu 1,216 Tpau eBpo 1e Ha 14,3 % meHme HIX y

2021 ta Ha 34 % Ounbiue, sikmo nopiBHioBaTy 3 2020 pokom. €Bponeiichkuii Coro3

MOCTIPUSB TJI100aTbHOMY CKOPOUYEHHIO, TaK SIK MOTOKHM mpsMuXx iHBectuiil B €C y

2022 poui mopiBusiHO 13 2021 cranoBusate (-199) %.IlpuynHo0 mBOMY CIIyTye

smenmeHs Bxigaux 111 B JTrokcemOyps3i. (ta6.1)[2, ¢.2].

Tabnuys 1
BuyTtpimui noroku IIII y cBiti Ta €C-27
Pik Cair, €C-27, Temn npupocty | Temn npupocty IIII | [luroma Bara €C y
TpiH. €Bpo | TpaH. €Bpo | citoBux I, % |y €C, % citoBux I1II, %
2015 1957 518 26,47
2016 1862 327 -4,85 -36,87 17,56
2017 1545 251 -17,02 -23,24 16,25
2018 1229 264 -20,45 5,18 21,48
2019 1555 532 26,53 101,52 34,21
2020 909 93 -41,54 -82,52 10,23
2021 1419 142 56,11 52,69 10,01
2022 1216 -140 -14,31 -198,59 -11,51

JI>xeperno:po3po0IeHo aBTOPOM Ha OCHOBI[2, ¢.2].
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[Tamip odcernuii. Jpyk nudpoBuit. YMoBH. npyk. apk. 40,51
Haxman 14 npum. 3am. Ne 11

Bumasens 1 BUTOTOBIIIOBaY XEPCOHCHKUM JICPyKaBHHUI YHIBEPCUTET.

CeinourBo cy0’ekta BuaaBHn4oi cipaBu XC Ne 69 Bix 10 rpymus 2010 p.
73003, Ykpaina, M. XepcoH, By/1. YHiBepcuteTchbka, 27. Ten. (0552) 32-67-95.
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