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®IHAHCOBA 3BITHICTb SIK IH®OOPMALIMHUN PECYPC JIJIA
YIOPABJIHHSA NIJINPUEMCTBAMU BY AIBEJIBHOI TAJTY31
FINANCIAL REPORTING AS AN INFORMATIONAL RESOURCE FOR
MANAGING CONSTRUCTION ENTERPRISES

Anomauia. Bcmyn. Bpaxosyrwouu npiopumemne 3nauyenHs 0)0i8ebHOI
2anysi 051 po36UMKY eKOHOMIKU mda NOBOEHHOI 8100y008uU YKpainuu, HeoOXiOHO
3abe3neuumu egekmugHe YNpaeguiHHas OYOi8eIbHUMU NIONPUEMCIEAMU MA
POUMUPUMU MOHCTUBOCMI OJIs1 3ATYYeHHs IHeecmuyit. Badcaugy pons 6 ybomy
npoyeci gidiepae Ginancosa 36imuicmob, adxce CNpusie NPo30pocmi iHancoso-
20Cn00apcvkoi OisinbHocmi 6y0i8ebHUX RIONPUEMCING MA POPMYE 008IpY 3 OOKY
IHgecmopig I napmmuepis.

Mema. Memorw cmammi € o0ocniddcenus npoobrem ma nepcneKmus
po3eumky OyodigenvHoi eany3i 6 Yxpaini ma posxpumms ponii HiHaHcoeoi
36IMHOCMI 8 NPULHAMMI PilleHb Wo00 3a0e3nedeHts eheKmusHo20 YNPaeiIiHHs;
0y0igebHUM NIONPUEMCIMBOM, NAPMHEPCMEA Ma IHEeCMUYIUHOI NOJIIMUKU.

Mamepianu i memoou. Mamepianamu 00CiONHCeHHS € HAYKOBI npayi
asmopis, SKI 00CI0KHCY8anU CMAaH i po3sumox 0yO0i6eNbHUX NIONPUEMCME Mda
Gdopmysanna ix ¢hinaHcosoi  36ImMHOCMI;  HOPMAMUBHO-NPABOBL  AKMU,

cmamucmuyHi Oaui. B npoyeci 00CNIOMNCEHHS BUKOPUCMAHO MAKI Memoou.
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NOPIGHANHS,  2PYNYBAHHS,  V3A2ANbHEHHs,  CMAMUCMUYHUL,  NPUYUHHO-
HACNIOK0BO2O 38’A3KY O BUSHAYEHHS Npobiem 1 Nepcnekmus po36UMK)
0y0igenbHOI  2amy3i;, MeopemuyHo20 Y3a2albHeHHs, CMPYKMYPHO-L0IYHUL,
MOOeN08anHs 0l pO3POOKU cxemu YOopMY8aHHSI MA GUKOPUCMAHHSL 36IMHOCH
NIONPUEMCMBA  PISHUMU 2PYNAMU  CMEUKX00epis, aHalizy ma Ccunmesy,
NPUYUHHO-HACTIOKOB020 38 'S3KY 3 MEmol0 OKpeCleHHs poai QiHaHco8oi
36IMHOCMI 0151 MEHEOHCMEHM) NIONPUEMCMEA U 308HIUWHIX KOPUCM)YBAYi6 ma
BU3HAYEHHSL HANPAMKIG il YOOCKOHANEHHSL.

Pesynomamu. Jlocnioswceno cman 6yoieenvhoi 2any3i, 8usHayeno npooiemu
i nepcnexmusu ii po36umky ma Gaxmopu, wo 6niuearms Ha Yi Npoyecu.
Ob6rpynmosano ponv  iHGopmayilinoco 3abe3neyenHs: 011  eQheKmusHo2o
YNpaeninusa 0y0igenbHUMU RIONpUEMCcmeamu. Busnaveno cmpykmypy 36imnocmi
nionpuemcmea ma po3pooneHo cxemy opmy8anHs ti GUKOPUCMAHHS 36IMHOCMI
pisHUMU epynamu cmetikxondepis. OxkpeciieHo poib QiHanco8oi 36imHoCmi O
MeHeOHCMeHMY NIONPUEMCIMBA 3 MEMOI0 3a0e3neyeH sl e(heKmuUBHO20 YRPAGIIHHSL
HUM mMa 306HIWHIX KOPUCMYBAUIE U000 HOOAIbWO20 NAPMHEPCmMEd mda
ingecmuyit. OOIPYHMOBAHO  HEOOXIOHICMb  NOOAILULO20  YOOCKOHANEHHS.
Qinancosoi 36imHOCMI BeNUKUX, CepPeOHIX, MAanux ma MIKPONiONpUEMCma,
8UX00AYU 3 nompeb i Kopucmyeauis, a makoxc Ol GUHAYEHHs HANpIAMIG
po3eumky 6ydieenvHux nionpuemcms, 6y0i6enbHoi 2any3i, pe2ioHie ma eKOHOMIKU
3azanom.

Ilepcnexmusu. Ilooanvuii 0ocniodcents MoxiCymos 6Ymu 30cepeoriCeHi Ha
VOOCKOHANIeHHI  KOXCHOI 3  ¢hopm  pinancosoi  38imunocmi  06y0i6enbHUX
RIONPUEMCIE 3 MeMmOoI0 PopMYBaHHS THHOPMAYIiiHO20 3a0e3nedenHs 0 PIZHUX
2pyn CmeuKxonoepis.

Knrwouoei cnosa: nionpuemcmea 6yoigenvHoi eany3si, (pinancosa 36imuicmeo,

Gopmu inancosoi 38imuocmi, Kopucmysadi QiHancoB8oi 36iMHOCHI.
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Summary. Introduction. Considering the priority significance of the
construction industry for the economic development and post-war reconstruction
of Ukraine, it is essential to ensure the effective management of construction
enterprises and expand opportunities for attracting investments. Financial
reporting plays an important role in this process, as it promotes transparency in
the financial and economic activities of construction enterprises and builds trust
among investors and partners.

Purpose. The objective of this article is to investigate the challenges and
prospects of the construction industry in Ukraine and to elucidate the role of
financial reporting in decision-making processes related to ensuring effective
management of construction enterprises, partnerships, and investment policies.

Materials and Methods. The study materials include scientific works by
authors who have examined the state and development of construction enterprises
and the formation of their financial reporting, normative-legal acts, and
statistical data. The methods used in the study are comparison, grouping,
generalization, statistical analysis, and causal relationship analysis to identify the
problems and prospects of the construction industry, theoretical generalization,
structural-logical analysis, and modeling to develop a framework for the
formation and use of reporting by various stakeholder groups; and analysis and
synthesis, along with causal relationship analysis, to outline the role of financial
reporting for enterprise management and external users, and to identify directions
for its improvement.

Results. The study examined the current state of the construction industry,
identifying the problems and prospects for its development, as well as the factors
influencing these processes. The role of informational support for effectively
managing construction enterprises was substantiated. The structure of enterprise
reporting was defined, and a framework for the formation and use of reporting by
various stakeholder groups was developed. The role of financial reporting for

enterprise management in ensuring effective governance and for external users
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in fostering further partnerships and investments was outlined. The necessity for
further improvement of financial reporting for large, medium, small, and micro-
enterprises, based on the needs of its users, was substantiated. This is essential
for determining the direction for the development of construction enterprises, the
construction industry, regions, and the economy as a whole.

Discussion. Future research could concentrate on refining each form of
financial reporting for construction enterprises to improve informational support
for different stakeholder groups.

Key words: construction industry enterprises, financial reporting, financial

reporting forms, users of financial statements.

IHocranoBka mnpobGuaemu. byniBeiabHa raigy3b € KIIOYOBUM CEKTOPOM
€KOHOMIKH 1 0yJie aKTUBHUM YYaCHUKOM ITOBOEHHOI B11I0yA0BH YKpaiHU, TOMY ii
MIITPUMKa Mae BigOyBaTuCAd MOCTIHHO. IS 1bOro HEOOXiTHO CTBOPUTH
COPUATIIMBI YMOBU MJI1 PO3BUTKY OYIIBEIBbHUX MIANPUEMCTB, BKIIOYAKOYH
Jep>KaBHY MIATPUMKY Ta MIDKHAPOJHI 1HBECTHIli. YCHINIHA JisUIbHICTh TaKUX
MIIIPUEMCTB, MIATPUMKA KOHKYPEHTOCIPOMOXKHOCTI, 3/IaTHICTh CBO€YaCHO
pearyBaTy Ha 30BHIIIHI Ta BHYTPIIIHI BUKJIUKU 3aJI€XKUTh BiJl SIKOCTI CUCTEMU
yIpaBiiHHS, €()EeKTUBHICTh SKOI BH3HAYA€THCS HASBHICTIO JOCTOBIPHOTO Ta
JIOCTaTHBOrO 1H(oOpMaliiHOro 3abe3nedeHHs. BaxmuBuMm i1HQopMaIriiHuM
pecypcoMm Jyisi MPUUHSATTS YIPABIIHCHKUX PIIIEHB 1100 JISIIBHOCTI Oy 11BEIBHUX
MIJIIPUEMCTB, 1HBECTUIIMHOI MOJITUKH, HNapTHEpPCTBA € (hiHAHCOBA 3BITHICTH,
ajpke BOHa 3abes3leuye Mpo30picTh (HIHAHCOBO-TOCIOAAPCHKOI  ISIIBHOCTI
OyIliBeIbHUX MIANPUEMCTB Ta (GOpMy€E IOBIpY 3 OOKY 1HBECTOPIB 1 MapTHEPIB.
diHaHCOBA 3BITHICTH J03BOJISE HE JIUIIIE OLIIHIOBATH MOTOYHHH (hiHAHCOBUH CTaH
cy0’ekTa, ajie i MpOrHo3yBaTu MalOyTHI TEHJEHIII MO0 PO3BUTKY, 110 BAXKIIUBO
JUIsL CTpaTeriuyHoOro IUlaHyBaHHsS. Buxoasuu 3 1bOro, IOCHIIKEHHS PO
(iHaHCOBO1 3BITHOCTI [Jii MNPUMHATTA pIlllEHb Ta BU3HAYEHHS HAMpPsAMIB il

YAOCKOHAJICHHA € AaKTyYaJbHHUM IIUTAHHAM, 0c0o0JIMBO I HiI[HpI/ICMCTB
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OyliBeIbHOT Taiy3i, SIKI € OCHOBOIO SIK COLIAJIBHOTO, TaK 1 €KOHOMIYHOIO
PO3BUTKY KpalHHU.

AHaJi3 ocTaHHIX [gociaikeHb i myOaikamid. [IutaHHS pO3BUTKY
MIANPUEMCTB  OyaiBenbHOI ramy3i Ta  (opMyBaHHS  1HPOPMAIIHHOTO
3a0e3MeueHHs] JUisi TOTpPed yOpaBiiHHA Ta 30BHINIHIX CTEMKXOJIJIEpiB
JOCJIIKYBAJIM Y CBOTX IpaIsixX LUIAN psii HAYKOBIIIB, cepen akux: [. B. bineubkuit
[1], O. O. Hparan [2], 3.-M. B. 3apopoxnuii [3], H. B. IBanuyk [4], P. C.
Kopmmkosa [5], JI. I'. JloBinceka [5], FO. FO. Mopos [6], A. B. O3zepas [5; 7], JI.
M. ITununenko [8], T. B. Ilonsosa [9], O. B. Camomrok [10], T. M. Ctopoxyk
[11], FO. C. Hanb-Lanko [6] Ta iH. [lonpu 3HauHI HampalOBaHHS HAYKOBIIIB,
CydacHl HaJCKJIaJHI yMOBU (PYHKIIOHYBaHHS OyJIBEIbHUX MIAIPUEMCTB
BUMAararoTh MOIIYKY HOBUX HUISIXIB YJIOCKOHAJICHHS YIPABIIHCHKUX MPAKTUK Ta
M1JIBUIIIEHHS aAaNTUBHOCTI JI0 30BHIIIHIX 3MiH. PO3ymiHHs 3HaueHHs (1HAHCOBOT
3BITHOCTI JUIsl YNPABIIHCBKUX TMPOIECIB Ta BHU3HAYCHHS HANpsAMIB il
YIOCKOHAJIEHHS MOX€ CTaTh XOPOIIMM I1HCTPYMEHTOM i 3a0e3MeueHHs
CTIAKOTO PO3BUTKY MIAIMPUEMCTB Oy/1BEJIHOI rays3i.

®opmyaoBaHHs Hijieill cTaTTi. METOIO CTAaTTl € JOCIHIKEHHS TPoOIeM
Ta TMEPCIEKTUB PO3BUTKY OYIIBEIBHOI Taimy3l B YKpaiHi Ta PO3KPUTTS POl
(iHaHCOBOT 3BITHOCTI B MPUUHSATTI PillIeHb MI0JI0 3a0e3MeYeHHs €PEeKTUBHOIO
yIpaBiiHHS OyAIBEIbHUM MIANPUEMCTBOM, MapTHEPCTBA Ta 1HBECTUIIIHOT
TTOJTITUKH.

Buxkaaa ocHoBHOro marepiajiy. byiBenbHa ramxy3p OpOTSITOM OCTaHHIX
JeCATUPIUb MEpeKuBalia SIK €Talu PO3BUTKY, Tak 1 cnady. [Ipore BoHa € Ti€ro
rajgy33lo, SK 3aBXIu 30epiraTuMe CBOIO CTIMKICTh 1 PO3BUTOK, OCKUIBKH
3a0e3reuye IKUTIOBUMH O00’€KTaMHU HACENEHHS KpaiHu, MPOMHUCIOBUMHU
CHOpyJlaMH 1HIII ray3i, 3A1MCHIOE BII0YI0BY, PEKOHCTPYKIIIIO Ta MOAEPHI3AIIII0
iH(ppacTpykTypu. byaiBenpHa ramysp 3a0e3nedye poOOYMMH MICHSMH 3HAYHY
KUIBKICTh HACEJICHHSI, CTUMYJIOE€ PO3BUTOK MIANMPUEMCTB 3 BHUPOOHUIITBA

OylliBeIbHUX MaTepiajiB, MOKpally€e IHBECTHI[IMHUM KIIMaT KpaiHW, CIpUsE

International Scientific Journal “Internauka’. Series: “Economic Sciences”
https://doi.org/10.25313/2520-2294-2024-7




International Scientific Journal “Internauka’. Series: “Economic Sciences”
https.//doi.org/10.25313/2520-2294-2024-7

PO3BUTKY 1HHOBALl, MOKPALIEHHIO 1HPPACTPYKTYPHOI CUCTEMH, 1, IK HACIIJOK,
pocty BBII Ta ekoHOMIYHOMY 3pOCTaHHIO. 3HaYHA POJb OYIiBHUIITBA J03BOJISE
3abe3rneuyBaTt (PYHKIIOHYBAHHS I11€1 Tally31, HE3BAXKAIOYHU HA YC1 CKJIAJIHI YMOBH
(yHKLIOHYBaHHSA €KOHOMIiKH, nocwiieHl nangemiero COVID-19 ta BiliHOMO. 3a
naHuMu  JlepkaBHOT CIy>)kOM CTaTUCTUKH YKpaiHW oOcAr BUPOOIEHOL
OyniBenbHOT Tpoaykilii y 2023 pori cranoBuB 165818,2 miH. rpH (puc. 1).
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Puc. 1. O0csar Bupoodenoi OyaiseasHol npoaykuii y 2010-2023 poxax

IDicepeno: ckiaieHO aBTOPOM Ha OCHOBI [12]

Ax BuaHO 3 puc. 1, BoeHHI 1ii B VYKpaiHI 3yMOBWIM cHaja oO0cCATy
OynaiBenbHO1 nponykuii 'y 2022 p. mopiBHsaHO 3 2021 p. Ha 143129,8 MuH. rpH abo
55,5 %. Y 2023 p. ueii noka3znuk 3pic Ha 44,3 % 1 ckiaB 165818,2 muH. rpH. 3a |
kBaptai 2024 p. o6csar BupoOiaeHoi Oy1iBesIbHOI MPOAYKIii ckiaB 35524,0 MiH.
rpH. lle cBiguuth m1po 3arpedyBaHICTh OyAIBENBHOI Trady3l 1 MNOAAJIbIIY
NEPCHEKTUBHICTb AJIs B1I0OYyA0BH Y KpaiHHU.

Caig BIAMITUTH, 11O Ha picT 00CTIB BUPOOIEHOI OyAiBEIbHOI MPOAYKIIIT
BIUIMBA€E PIBEHb 1HQIIALIT, IpoTe Horo BennuuHa y 2023 p. € HIKUYOIO 33 TEMIH
pocTy o0csriB OyaiBenbHOro BUpoOHuUITBa (Taba. 1). Cnan o0cariB BUpoOiaeHOoT
OyZaiBenbHOI NpoAyKIii BigOyBcs 'y 2014 p. B nmopiBHsHHI 3 2013 p. (Ha 12,8 %).
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I xoua B abcomtoTHIM BennuuHi y 2015 poui o6csar Oy1iBeIbHOIO BUPOOHUIITBA
3pic Ha 6406,3 miH. TpH. (a0 Ha 12,5 %), npoTe 1HIEKCIB CIIOKUBUKX I[1H 3a LIEeH
nepion ckiaaB 143,3%, 110 CBITYUTH HPO PICT OOCSATIB y BapTICHIM BEJIMYUHI 3a
pPaxyHOK IHQJIALIIHUX MPOIIECIB, @ HE Y HATYPaJbHUX MOKa3HHUKAX.

Tabnuys 1

3Benena Taduus inaekciB cnoxuB4uux uiH 3 2000 mo 2024 pp. (%) [13]

Pik 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

Inpexc | 99,8 | 100,5 | 124,9 | 1433 | 1124 | 113,7 | 109,8 | 104,1 | 105,0 | 110,0 | 126,6 | 105,1

Hinmuit  psig OyAiBEeABbHUX — MIANPUEMCTB  3MOTJIM  3a0€3MEUUTH
NpUOYTKOBICTh HABITh Y CKJIAJHUX yMOBaX, B TOMY YMCJII CBITOBOiI MaHAEMIl Ta
noBHoMaciTabHoi BiiHu (puc. 2). Ilpore 3a manumu Jlep:kaBHOI CIyXOu
CTaTUCTHKU YKpaiHU KUIbKICTb A1F04uX cy0’ekTiB rocrnoaaproBanHs 3a KBE/] F
«byniBaunTBO» y 2022 p. 3HM3MIAch B opiBHAHHI 3 2021 p. 3 56627 no 44720
OaUHUIL, TOOTO Ha 21 %.
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m MignpuemcTsa, AKi ogepxanu npubyTok MianpvemcTsa, AKi ogepKanu 36UToK

Puc. 2. YacTka mianpuemMcTB, siKi oep:kaan npudyTok/36mroxk y 2010-2023 pp.

IDicepeno: ckiafieHO aBTOPOM Ha OCHOBI [12]

['070BHMMU YMHHUKaMH 30€pexeHHs MNpUOYTKOBOCTI OYJIBEIBHUX
MIJIIPUEMCTB 32 OCTaHHI POKH CTalv 3[]aTHICTh IIBUAKO aJIaliTyBaTUCS J0 3MiH,
e(eKTUBHE YIpaBJIiHHSA BUTpAaTaMU Ta iX ONTHUMI3allisd, 30CEPEIKEHHs yBard Ha

TUX PErioHax, B KUX 30epircs MONuT Ha JKUTJIOBE Ta KOMepLiliHe OyaiBHULTBO,
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po3imupeHHs cdepu MOCAyr Ta akIeHTYy Ha PEMOHTHUX pobOoTax, J00yaoBax,
pekoHcTpyKIlisx. Kpim Toro, 3pocratoua norpeda y BiAOYyIIOBI 3pyHHOBaHUX
MIIIPUEMCTB, XXUTJIA, 1HOPACTPYKTYPH CTBOPIOE TOAATKOBI MOXKIMUBOCTI MJIS
PO3BUTKY OyHiBeIbHOI Tayty3l. BakauBy poJib Mpu IbOMY MarOTh BiAirpaBaTh
JepkaBHAa MIATpUMKA Ta e(EeKTUBHA I1HBECTHUIIIMHA TONITHKA OY/IBEIbHUX
nianpueMctB. I[loromxkyemock 3 O. B. Camoniok, mo «30UIbIIEHHS TO0XOIY
crokuBaua, 3a0e3nedeHHs xxutiaom BI1O, 3pocTanHs 1HBECTHLIH Y Oy IIBHUIITBO
KUTJIA, 3HUKEHHS TMPOIEHTHUX CTaBOK 3a IMOTEYHUMH KpeauTaMu Ta
JIEMIO3UTHUX CTABOK B 1HO3E€MHII BAJIIOT1, 3pOCTaHHS 00CATY CHOKUBYUX KPEIUTIB
Ha KyMIBIIO, OYyAIBHUIITBO Ta PEKOHCTPYKIIIO OO’€KTIB HEPYXOMOCTi, €
OCHOBHUMHM HalpsMaMu Jep>KaBHOI MIATPUMKHU mif yac BidHm» [10, c. 191].
[IpoTe 0OMEXEHICTh Aep>KaBHOI MIATPUMKHU Yepe3 CHajl €eKOHOMIKH Ta BTpaTy
3HAYHUX HAJXOJKEHb JI0 JACP>KaBHOTO OO/KETY, MOCUJIIOE yBary MiANPUEMCTB
OyliBeIbHOT Tady3l Ha iXHIM 1HBECTUILIMHUI TMOTEHIIA]l Ta AaKTUBI3AIIO
MDKHApPOJHOT MIATPUMKU. MixKHapo/Ha MIATPUMKA BiJ YPsIAiB 1HIIUX KpaiH Ta
MDKHApOJHUX OpraHizailiil, cepea skux €Bponerchbkuil 0aHK peKOHCTPYKIII Ta
po3Butky (€BPP), €sponeiickkuit Cowo3 (€C), Arentrcrso CIIA 3
MiKHapogHOTO po3BUTKY (USAID) Ta iH., MOXe 3a0€3MeuuTH BUKUBAHHS
OyliBeIbHOT raty3l B YKpaiHi Ta CyTT€BO MIABUIIUTU MEPCHEKTUBH ii PO3BUTKY.
['moGanbHa miaTpUMKa Y KpaiHH Ta IHBECTHIII] B OyIBEIbHY Tally3b COPUSITUMYTh
3a0€3MeueHHI0  OyMiBEIbHUX  MIANPUEMCTB  HEOOXiMHUMHU  (HIHAHCOBUMH
pecypcamu JUisl TIATPUMKH JIsUIBHOCTI Ta peanizaiii MaciTaOHUX MPOEKTIB,
BIPOBA/PKEHHIO CYYaCHHX TEXHOJIOT1HM, MiJIBUIIEHHIO CTaHJapTIB sKocTi. B
pe3yibTari e JO03BOJUTH Cy0’€KTaM TOCHOJApIOBaHHS HE JIMIIE BIXKUTH B
YMOBaX €KOHOMIYHOI HECTAOIBLHOCTI, ajie ¥ pO3IIMUPIOBAaTH CBii O13HEC.

Jns 3amydeHHs] 1HO3€MHOI NIATPUMKH OyIiBEIbHI MIAIPUEMCTBA TOBUHHI
OyTu 1HBeCTULIIHO mNpuBabiuBuMu. Sk BipHO 3a3Hayae [. B. bineubkuif,
«3aMpOBa/KEHHS] MDKHAPOJHUX CTaHNapTIB B cdepl OyAIBHHUIITBA € TapHUM

IHCTPYMEHTOM 3aJyu4€HHS JOJAaTKOBUX IHBECTUIII B TOMY 4YHCIl BiA
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MDKHApOJAHUX opranizamiii» [1, c¢. 16]. BomHowac Barome 3Hay€HHS MAJis
NPUUHATTS PpIlIEHh 1HO3EMHUMH 1HBECTOpaMU W00 IHBECTHULIN BiIrpae
HasBHICTh JIOCTOBIPHOI 1H(OpMAIIT PO AIIbHICTE TignpueMctBa. OCHOBHUM
JLKEPEJIOM Takoi iH(opMallii € 3BITHICTb.

JloCTOBIpHICTB 3BITHOCTI PO AiSIIbHICTh Oy A1BETbHUX MATPUEMCTB TAKOXK
€ 3amopykor e(pEeKTUBHOIO YIPaBIIHHS Cy0’€KTOM TOCMOJIapIOBAHHS.
VYrpaBniHChKHI TiepcoHan OyiBEIbHOTO MIANPUEMCTBA 3 METOI ONTHUMI3allii
BUTpAT, JNOTPUMAaHHS OyAIBEIbHUX HOPM, PeCypco30epexeHHs, NPUNHHATTS
pIlIEHHS] MO0 IOLIBHOCTI BUXOJY Ha HOBI PUHKH 30YyTy, I[IHOYTBOPEHHS,
3a0€e3MeueHHs KOHKYPEHTOCIIPOMO>KHOCTI, pEeHTa0eNbHOCTI,
IJIaTOCIIPOMO’KHOCTI, J1JI0BOi aKTUBHOCTI Cy0’€KTa roCroJaproBaHHs MOBHUHEH
MaTH Pi3HOCTOPOHHIO 1H(OpPMAIIiIO PO HOTO AISATBHICTb.

byniBenbH1 mignpueMcTBa GOPMYIOTh Pi3HI BUJIH 3BITHOCTI B 3QJIEKHOCTI
BiJ1 moTpeO ii KOPUCTYBaUiB sIK B HOT0 Mexax (JIJIs1 YIPaBIiHCHKOTO MEPCOHAIY),
TaKk 1 30BHIIIHIX CTEHKXo0JaepiB. PO3BUTOK €KOHOMIYHMX HayK, BHMOTH
MPaKTUKH, 3MIHM €KOHOMIYHHMX Ta MOJITUYHUX MPOIECIB KpaiH, riolanizallis
€KOHOMIK CHPHSUIM MOCTIHHOMY yJOCKOHajieHHI0 (opm 3BiTHOCTI. DiHaHCOBa,
CTATUCTUYHA, TOAATKOBA, YIpPaBIIHCbKA (BHYTPIIIHBOTOCIOAAPChKA) (GopMu
3BITHOCTI ICHYIOTb HE OAHE AecATWITTA. [IpoTe iXHS CTpyKTypa CYTTEBO
3MIHIOETBCA TiJ BIUIMBOM IUIOr0 psiay 4YMHHUKIB. ColianbHa 3BITHICTH €
BIJIHOCHO HOBUM BHUJIOM 3BITHOCTI, IHPOpMAIlisl SIKOi IEPEBAKHO HAIpaBJieHa Ha
M1JIBUIIIEHHS TPUBAOIUBOCTI MIANPUEMCTBA SIK JUIsl 1HBECTOPIB, TaK 1 MOKYIILIIB,
3aMOBHUKIB, KPEAUTOPIB, MalOyTHHOTO mepcoHany Touo. dopmye 3BITHICTH
MepeBa)KHO OOJIIKOBHI MEepCcoHaN MmanpueMcTBa. JJ1s ckiagaHHs coliaabHOI i

YIPABIIHCHKOI 3BITHOCTI 3JIy4a€ThCsl IEPCOHAI IHIIUX YIPABIIHCHKUX CTPYKTYP

(puc. 3).
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Puc. 3. ®opMyBaHHA Ta BUKOPUCTAHHS 3BITHOCTI MIANPHEMCTBA Pi3HUMH I'PylIaMu

cTelKXxoJI1epiB
[Tpumitka: e > (opMyBaHHS 3BITHOCTI;
> BUKOPUCTAHHS 3BITHOCTI.

oicepeno: B1acHa po3poOka aBTopa

Sk 3a3navae H. B. IBaHuyK, «jIs1 TUX KOPUCTYBaUiB, SIK1 BITHOCSATHCS J10
30BHIIIHIX, ONpPWIIOAHEHA (iHAHCOBA 3BITHICTh € €IWHUM Ta HaNOUIbII
JeTadbHUM JKepenoM (piHaHcoBoi 1HopMarlii mpo mianpueMctBo» [4, c. 59].
[ToromxyeMoch 3 aBTOpOM, IO came (iHAHCOBA 3BITHICTH HE MICTUTH
Cy0’€KTUBHHX CYJIKEHb MEPCOHAITY MIMPUEMCTBA, T03BOJISIE TOOAUUTH PEATbHY
KapTUHY JISUIBHOCTI HIAIPUEMCTBA Ta MPUUHATH PINIEHHSA MIOAO MOJATBIIOT
CHIBIIpalll 3 HUM B YaCTHHI IHBECTYBaHHS, KpEAUTYBaHHS, YKJIaJIaHHs JOTOBOPIB
KyIIBJI-Ipoaxy Toio. ConianbHa 3BITHICTh HE € 000B’ I3KOBOIO, HE Iepedavae
cTaHJapTU30BaHUX (OpM, a TOMY MOXKE BKJIIOYATH JHIle iHGOpMaIlilo, sSKa €

BUT1IHOKO JJisi OYJIBEJIBHOTO MIANMPUEMCTBA. Y 3B’A3KY 3 IIUM, HEOOXIJTHO
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NPUAUIATA 3HaYHYy yBary po3BUTKY (piHAaHCOBOI 3BITHOCTI, 1H(pOpMalis sKoi 0, 3
onHoro OOKy, 3abe3leuyBajia 30BHIIIHIX KOPUCTYBayiB MOBHOIO 1H(POpMAIIIEIO
JUTSI IPUMAHSITTS PILIEHD 11010 MiAMPUEMCTBA, a 3 IHIIIOT0 OOKY, HE MICTHIIA JaHUX,
K1 € KOMEPIIHHOIO TAEMHUIICIO Ta ONMPUJIIOIHEHHS IKUX MOTJIO O 3aBJaTu oMy
IIKOAM B KOHKYpPEHTHOMY cepenoBull. [Tonryk 1iei Mexi € BaXXKKUM 3aBJIaHHAM
yepe3 IMIHUPOKUM TMEpeNiK CTEMKXOoJIepiB Ta iX PIZHOMAaHITHI 1H(pOpMaIliliHi
noTpebu. He3paxkaroun Ha 3HAYHI HAIPALIOBAHHS HAYKOBI[IB 3 YJOCKOHAJIECHHS
(iHaHCOBOT 3BITHOCTI, Ie¥ mpolec Oyae AMHAMIYHUM 1 Oe3MepEepBHUM, aIKe
MOCTITHO 3MIHIOIOTBCS YMOBHM (DYHKI[IOHYBaHHSI MIANPUEMCTB, MOCHIIOIOTHCS
rio0ai3aiiiiHi MpoIecH, EKOHOMIKA CTUKAETHCS 3 HOBUMHU BUKJIMKAMHU TOIIO. A
[le BUMAara€ BHECEHHS KOPEKTUB 1 10 1H(opMailii, 0 MNPEACTaBISIETbCS Yy
(hiHaHCOBII 3BITHOCTI, sIKa € OCHOBHUM Ta HaJIMHUM 1H(HOPMALIITHUM JKEPETOM
B YACTHUHI NPUNHATTA PIIIEHb CTEHUKXOJIepaMH.

Ha nymky, JI. M. [lununenka, «(iHaHCOBY 3BITHICTH y Cy4acCHOMY
€KOHOMIYHOMY CEPEJOBUIIl HEOOXITHO PO3MISAATH SIK CYCHIIbHO-BaXIUBUM
iH(popMaliiiHui 1HCTpYMEHTapii penpeseHTalli (piHaHCOBO-MatHOBOTO CTaHYy 1
pe3yabTaT IIsIbHOCTI CyO’€KTIB PUHKOBOI eKoHOMIkM» [8, ¢. 233]. BogHouac
aBTOp HAroJIONIye, IO OKPeMi KOPHUCTyBadl (hiHAHCOBOI 3BITHOCTI (BJIACHUKH,
MEHE/PKMEHT HAWBHIIOrO PIBHS YIPaBIIHHS TOIIO) MOXYTh MaTH BIUIMB Ha
nporec ii ¢opmyBaHHs. «CTaHaapTy (HallOHAJIBbHI Ta MIXXHAPOJIHI) MICTATH
aJbTepPHATUBHI perjiaMeHTaIlli BU3HAHHSA W OIlIHIOBAHHS aKTHBIB, 3000B’sS3aHb,
KamiTanay, TOXO/IB 1 BUTpaT (HapaXyBaHHS aMOPTHU3allii, OL[IHIOBAHHS 3aIracis,
(dhopmyBaHHs pe3epBy CYMHIBHUX OOpriB, BU3HAHHS 1 001Ky (PiIHAHCOBUX BUTPAT
Toulo)» [8, c. 232], a uie, B CBOIO Yepry, OPU3BOJUTH JIO TOTO, IO «B OOJIKY MOXKE
OyTH 3acTOCOBaHa KpeaTUBHICTHY» [8, c. 232]. MoxiIuBICTh BUOOPY METOIIB
OLIIHKM JJI1 KOHKPETHUX O0’€KTIB OOJIKY MOKE€ JO03BOJIUTU YNPABIIHCHKOMY
NEPCOHANY A0 JEAKOi MIpH HPEACTaBIATH OONIKOBY 1H(OpPMALIO Yy BUT1IHOMY

TUISL THATPUEMCTBA CBITII.
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B nHaykoBiil niteparypi 4acTo OOrOBOPIOIOTH MNHUTaHHS JediHimii
«(piHaHCOBa 3BITHICTB», il CTPYKTYpy Ta CHIBCTaBJIEHHSA 3 IHIIMMHU BHUIAMH
3BiTHOCTI [3; 7; 9; 11]. «€auHa TepMIHOJOTISI Ta TpakTyBaHHS JediHimiif
JI03BOJISIE BUKJIIOUUTH JIBO3HAYHICTH IHTEpHpeTalii OJHUX 1 THUX K€ IOHSTH,
JKBIyBaTH HEMOPO3YMIHHS 3 MPUBOJY TPAKTYBAHHS JABOX 1JICHTUYHUX SIBHUII]
roCMoJIapChKO1 ISNIbHOCTI, 03BOJISI€ OJTHAKOBO BUKOPUCTOBYBATH Ta CIPUNMATH
KaTeropii B Mpolieci HaBYaHHS, CHpPUSE CIPOIIEHHIO B3a€EMOBIIHOCHUH MIX
pPI3HUMHU yYaCHUKAMU Ta MapTHEpaMH MpH 311HCHEHHI €KOHOMIYHOI MisUTbHOCTI
Ha npaktui» [11, c. 55]. IIpaBunbHe po3yMiHHSI CYyTHOCTI (DiHAHCOBOI 3BITHOCTI
Ta 1i MIiCU B CUCTEMI YIpaBiiHHSA OyIiBEIbHUM MIAIPUEMCTBOM W I LIJIEH
NPUUHATTS PIlIEHb 30BHIMIHIMU CTEUKXOJIEpaMH JO3BOJUTH OKPECIUTH
HaIpsAMKH i1 TOANBIIOT0 PO3BUTKY, III0 OCOOJIMBO BaXKJIUBO I11]1 YaC BUKJIUKIB, 3
SKUMH CTUKAIOThCS Cy0’€KTH TOCIIOJaplOBaHHs uepes3 BiliHy B YKpaiHi Ta Kpu3y,
sKa MPOHU3YE HE JIUIIE YKPATHCHKY, a il CBITOBY €KOHOMIKY.

Crpykrypa ¢inancoBoi 3BiTHOCTI B YkpaiHi perymtoerbest HII(C)BO 1
«3aranpHi BUMOTH 10 (1HAHCOBOI 3BITHOCTI» [ 14]. Dd1HaHCOBA 3BITHICTh BKIIIOYAE
micte ¢opMm: bamanc (3BiT mpo ¢inancoBuii ctaH) (popma Ne 1); 3BIT mpo
¢dinaHcoB1 pe3ynbTaTy (3BIT Ipo cykynHuil 1oxia) (hopma Ne 2); 3BiT mpo pyx
rpomoBux KomTiB (dpopma Ne 3); 3Bit mpo BiacHuil kamitan (dpopma Ne 4);
[Ipumitku 10 piuHoi (iHaHCOBOI 3BiTHOCTIL; [Jomatok ao Ilpumitok A0 piyHOT
¢dinancoBoi 3BiTHOCTI «IH@opmariis 3a cermentamu» (dpopma Ne 6). Benuki i
cepeaHi mianpueMcTBa GOPMYIOTh TAKOXK 3BIT MPO YIPABIIHHS, IKUA MICTUTH
(dinaHcoBy i He(iHAHCOBY 1HGOPMAIIiO (CepeIHI MIMPUEMCTBA MAIOTh TPaBO HE
BioOpakaTu HediHaHCOBY iH(OpMALIO) Ta OMUCYE CTaH 1 MEPCIEKTUBU
PO3BUTKY Cy0’€KTa rOCMOIapIOBAHHS, PU3UKH 1 HEBU3HAYEHOCTI JISITBHOCTI.

Mani # mikpomianpueMcTBa GOpMYyIOTh (PIHAHCOBY 3BITHICThH BIJIMOBIAHO
no HII(C)bO 25 «Cmpomena ¢inancosa 3BiTHICTH» [15]. Bona ckiamaerbes 3
banancy (dbopma Ne 1-m nmna manmoro migmpuemctBa Ta (opma Ne 1-mc ans

MIKpOMIANPUEMCTBA) Ta 3BITY Npo (iHaHCcOBI pe3ynabtatu (popma Ne 2-m ajns
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Majnoro mianpuemMcTBa Ta ¢popma No 2-Mc i MIKpOMIANPUEMCTBA). 3a3HaUYECHI
dbopMU MICTITh MEHIIIE MOKAa3HUKIB, MOPIBHSHO 3 (PIHAHCOBOKO 3BITHICTIO 3a
HII(C)bO 1.

3a nmanumu JlepaBHOi CiyXOW CTaTUCTUKM YKpaiHu [12] OuibIicTh
nianpueMctB 3a KBEJ[ «byaiBHUIITBO» — 11€ MIKpONIANPUEMCTBA, IPOTE 00CST
BUKOHAHUX HUMHU poOIT y 2022 p. cknaB jumie 15,6 % Bia 3aranbHOi BEIUYUHU
poOiT, 1o 3AliicHEeH1 yciMa mianpueMcTBaMu raimy3i. OCHOBHY 4YacTKy Yy
3arajJbHOMY 00Cs131 BUKOHAHHA OyaiBeIbHUX poOIT 3aiiMaroTh cepenHi (41,2 % y
2022 p.) ta mami (33,8 % y 2022 p.) nignpuemctba. Cnia BIAMITUTH, 10 y 2022
p. B mopiBHsAHHI 3 2021 p. KUIbKICTh BEIUKHI OYIIBEIbHUX MIANPUEMCTB
3HU3miIocss Ha 58,8 %, 1m0 BHMarae MiABHUINEHHS SKOCTI 1HGOPMAIIHHOTO
3a0e3nedeHHss il €(QEeKTUBHOTO YIPABIIHHS MIANPUEMCTBOM, 3aTyYEHHS
1HBECTOpIB, PO3IIMPEHHS KOJa 3aMOBHUKIB JUisi 3a0e3nedyeHHs MpUuOyTKOBOL
JUSTTBHOCTI TaKUX Cy0’€KTIB TOCTIOIAPIOBAHHS.

TakuM 4MHOM, 3HAYHY yBary HEOOXIJIHO NPUIUISATH MNPEACTABICHHIO Y
(diHaHCOBIA 3BITHOCTI fIKICHOI 1H(oOpMalii nOpo AISIBHICTH BCIX BHUJIB
MIANPUEMCTB, aJK€ 1 BEIWKI, 1 CepeiHi, 1 MaJjl, 1 MIKPOIIAMPHUEMCTBA BHOCATH
CBIM BKJAJ Yy pO3BUTOK OyNIBENBbHOI Tajly3l Ta E€KOHOMIKHM 3arajoM Ta
B1/IUyBaIOTHCS HA cOO1 BIUIMB HETaTUBHUM (DAKTOPIB 30BHILIHBOTO CEPEIOBUIIIA.

CyTTeBHil BIUIUB HA MOKa3HUKH ()IHAHCOBOI 3BITHOCTI MalOTh BOEHHI JIii B
Vkpaini. Sk 3a3naqarots JI. I'. JloBiaceka, A. B. O3epan Ta P. C. Kopmmkosa,
«aHai3 AiSTIbHOCTI BITYUU3HSHUX MIMPUEMCTB IT1/1 YaC BOEHHUX 1 HA TEPUTOPIL
VYkpainu mokazaB, 1[0 BOHA 3a3HA€ TAaKMX HETaTUBHMUX HACHIJKIB: THMYacoBa
KOHCEpBallil BUPOOHUIITBA y TMOCTPAXKIAIUX pailoHax abo HOro JiKBiJaIlis
BHACJIII0K (D13UYHOTO 3HUIIEHHS; MOIIKOIKEHHSI a00 BTpaTa 3amaciB Ta 1HIIUX
aKTHUBIB; MOPYIICHHS JIOTICTUYHUX JIAHIIOKKIB MISUTbHOCTI; ICTOTHI KOJIMBAHHS
1[IH HAa CHPOBUHY ¥ BallFOTHUX KYPCIB; 3HMKEHHS 00CATIB peanizailii 1 3017IbIIeHHS

30UTKIB BiJl OI13HECY B MOCTpa)KJaiux pailoHax tomro. JaHi OyXraaTepchbKoro
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OoOJIIKy Ta TMOKa3HWKUA (PIHAHCOBOI 3BITHOCTI MAarOTh MICTUTH BIJMIOBIIHE
BigoOpakeHHS HACTIAKIB MUX (aKTiB Ta MOIINA...» [5, c. 96].

B naykoBiil piTepaTypi miHIMAETHCS 0araTo MUTaHb 1010 YOCKOHATIEHHS
MOKA3HUKIB (PIHAHCOBOi 3BITHOCTI Ta iX POJI JUIsl PIi3HUX KOPUCTYBayiB
iHopmarii. H. B. IBanuyk 3a3Hauae, mo «¢piHaHCOBA 3BITHICTH MiANPHUEMCTBA
noTpedye yIAOCKOHAJIEHHA [JIsl 3a0€3MEeYeHHs IOBHILIOTO  3aJJ0BOJICHHS
iH(popMaIliitHuX MOTped 3alliKaBIeHUX KOPUCTYBauiB, OCKUIbKU HAasIBHA CUCTEMA
MOKA3HUKIB I[1€1 3BITHOCTI HE JI03BOJISE TOBHOIO MIPOIO BUPIIIUTH BC1 3aBJaHHS
aHamizy (1HaHCOBOTO CTaHy HignpuemctBa» [4, c. 60]. ¥V cBoili crarri [4] aBTOp
BHU3Havae iHGOPMaIlilo, AKY JOIIBHO MPEACTABUTH Y (PIHAHCOBIM 3BITHOCTI AJIS
uuerd ananizy. O. O. [lparan, I. O. I'epacumenko, B. B. 3y6uenko ta O. IO.
IMaBpuk BKa3zylOTh Ha MOCHJIEHHS poJii ()iHAHCOBOI 3BITHOCTI Ha PI3HUX eTamax
AHTUKPHU30BOT'O0 MEHEI)KMEHTY, HArOJOIIYIOUH, 0 «HA ChOTOJHI 3AJIUIIAIOTHCS
HEBUPINIEHUMU TaKi MUTAHHS $K YJAOCKOHAJIEHHs (IHAHCOBOI 3BITHOCTI Ta
nojaiblia IMIJIEMEHTAIlil MDKHApPOJHUX CTaHAApTIB ()IHAHCOBOI 3BITHOCTI 3
METOIO MiIBUIIEHHS SKOCT1 (PIHAHCOBOI 3BITHOCTI Y KOHTEKCTI aHTUKPU30BOIO
MEHEUKMEHTY» [2, c¢. 132]. BpaxoByrouM HaACKIaJAHI YMOBH MJISIIBHOCTI
YKpaiHCbKUX MIJIPUEMCTB, B TOMY YHCJ1 OyJiBEJIbHUX, CBOEYACHE BHSBICHHS
HMOBIPHOCTI OaHKPYTCTBAa Cy0’€KTa TOCIOJAPIOBAHHS JONOMOXE YHHKHYTH
NPUUHATTS TMOMWIKOBUX PIllIEHh SIK BHYTPIIIHIMHM, TaK 1 3O0BHIIIHIMHU il
KOpPUCTYyBauyaMH.

BaxxnuBe 3HaueHHs (piHAaHCOBA 3BITHICTh Ma€ 1 JJI1 OLIHKH PO3BUTKY
0i3necy teputopianbHux rpomaza. 0. C. Iams-llanko ta 1O0. 1O. Mopos
HaroJIOUyTh, 10 «PO3BUTOK (PIHAHCOBOI 1 CTATUCTUYHOI 3BITHOCTI IOJO
PO3BUTKY Oi3HECY MOBHMHEH 3/1MCHIOBATHUCS Yy KOHTEKCTI BUKOHAHHS 3aBJaHb
I0/I0 3a/J0BOJIEHHS TOoTpeO B iH(doOpMaliiiHOMy 3a0e3nedyeHH] yIpaBiIiHHS
TepUTOpiaIbHUMHU rpoMagamMm» [6, c. 45].

Takum unHOM, iHGOpPMallis (iHAHCOBOI 3BITHOCTI MiANPUEMCTB, B TOMY

gucial  OyAiBENIbHUX, € HaJI3BUYAlHO BaXJIMBOIO SK JJIs  YCIIIIHOTO
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(yHKIIIOHYBaHHS Cy0’€KTa rOCIOJAApIOBAHHS, TaK 1 PO3BUTKY rajly3ei, perioHis,
€KOHOMIKH 3arajioM. Y TocKoHaJieHHs! (opM (PpiHAHCOBOI 3BITHOCTI TOBUHHO OYTH
HalpaBJICHE Ha MaKCHUMAaJIbHE 3aJI0BOJICHHs 1H(dopMaliiiHux moTped il
KOPHUCTYBauiB Ta BiJOOpa)K€HHsI OOIPYHTOBAHOI Ta HEyIepeKeHoi iH(popMmaiii,
gka O po3kpuBaja JiIMCHY KapTUHY (IHAHCOBOrO CTaHy mianpueMctBa. lle
J03BOJIUTh 3a0e3meynTu e(PEeKTUBHE IUIaHYBaHHS 1 KOHTPOJIb 3a PECypcami,
MIJBUIIUTH TPO30PICTh Ta JIOBIpYy JO MIANPUEMCTBA, palllOHANI3yBATH
IHBECTHUI[IMH] PIIIEHHS, 3HU3UTH (DIHAHCOBI PHUBUKH, a TaKOX CIPUATH
JOCSITHEHHIO CTPATETIUHUX IUJIEH, 10 OCOOJMBO BaXJIMBO B MEPIOJ BOEHHOTO
CTaHy Ta 3HAYHUX PU3UKIB AISUIBHOCTI.

BucHoBKM Ta mnepcrneKTHBH NOAAJBIINX JOCTIIKEHb. YKpaiHCHKI
NIAOpUEMCTBA OyMIBENBbHOI Tally3l 3HAXOIATbCS B  CKJIAJHUX YMOBax
(yYHKI[IOHYBaHHS Ta BIJYYBalOTh Ha COO1 BIUIMB 30BHIIIHIX HEraTUBHHUX
¢daxTopiB. Tomy BaxkiuBo popMyBatH sikicHe 1HGOpMaIliiiHe 3a0e3MeUeHHS IS
MPUUHATTS PIllIeHh SK MEHEHKMEHTOM MIANPUEMCTBA IS 3a0e3MedeHHs
e(eKTUBHOTO YyIOpaBIiHHS HUM, TaK 1 30BHINIHIMH KOPHUCTyBayaMu MO0
MOJANBIIOrO MAPTHEPCTBA Ta 1HBECTULIN. BaxiuBy posib npu 1poMy BiIirpae
(1HaHCOBA 3BITHICTb, 5IKa (POPMYETHCS YCIMA BUAAMU MIAMPUEMCTB OyA1BEIBHOL
rajxysi: BEJIMKHMH, CEPEIHIMHU, MalUMH 1 MikpomianpuemMcTtBamu. Hampsmu
YIOCKOHAJIEHHS TAaKOTO BHJAY 3BITHOCTI MOBUHHI BH3HAYaTUCS, BUXOMSYMU 3
noTped 1i KOpUCTyBauiB, TaK SIK HA OCHOBI MOKAa3HUKIB (DIHAHCOBOI 3BITHOCTI
KOXXHOTO OKpEMOro OyJiBEIbHOTO MIANPUEMCTBA OIIHIOIOTHCS CTaH Ta
MEPCIEKTUBH PO3BUTKY CAMOT0 Cy0’€KTa rOCIOJapIOBaHHs, a TAKOXK Oy 1IBEIHHOT
rajxysi, perioHiB Ta €KOHOMIKM 3arajioM. BoaHouac HeoOXiHO 3a0e3MeuuTH
OOTpYHTOBaHE PO3MEKYBAHHS MIXK 1H(POPMAIIIEIO, 1110 MOXKE OyTH OMPUIIIOIHEHA
Ta COPUSATHA PO3BUTKY MIJMNPUEMCTBA, Ta JAHUMHU, SIKI CTAHOBJISITH KOMEPIIHHY
TAEMHMUITIO 1 PO3TOJIONIEHHS IKUX MOKE MPU3BECTH IO BTPATH PUHKOBUX NIEpeBar

a00 HEeraTUBHO MO3HAYUTHCS HA (PIHAHCOBOMY CTaHI Cy0’€KTa rOCIOIaplOBaHHS.
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