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IHTETPOBAHA 3BITHICTh: BAOCKOHAJIEHU OBJIIK OITEPAIIIN SIK TTO-
KABHUK E®OEKTUBHOCTI AISAJIBHOCTI
fO. B. [lomawenxko, acnipanm, HBH3 «Hayionaneha axademia cmamucmuxu, ooaiky ma ay-
oumyy, yulia_dv@i.ua
VY crarTi 1OCTiKEHO €BOIOIHII PO3BUTOK Ta €TAI CTAHOBJICHHS IHTETPOBAHOI 3BITHOCTI.
OOrpyHTOBaHO HEOOXIHICTH MOOYAOBH HOBOI MOJeli (iHAaHCOBOI 3BITHOCTI B YKpaiHi, B yMOBax
nepexoxy Ha MC®3 Ta inTerpamii yKpaiHCBKUX MiANPHEMCTB Yy CBITOBY CIIUIBHOTY Ha MiACTaBi
MO€ETHAHHS CTAaTUCTUYHOI, COILIaNbHOI, €KOJIOT14HO1, (hiHAaHCOBOI Ta HEe (PiHAHCOBOI 3BITHOCTI. [HTe-
IPOBaHy 3BITHICTh PO3TJISIHYTO SIK YMOBY JOTPUMAaHHS JOKTPUHH CTAJIOTO PO3BUTKY Ta IHCTPYMEHT,
SKUM B HAMOMIKYIN MepcreKTHBI 3a0e3MeUuTh a/IeKBaTHY OLIHKY €()eKTUBHOCTI AiSNTBHOCTI MiJI-

puemctB XXI CTOMITTS 3aliKaBICHUMH CTOPOHAMHU PUHKOBHX BiJIHOCHH.
Knrouoei cnosa: inaTerpoBaHa 3BITHICTb, IPUHIIUIIM 3BITHOCTI, CTaJIHil PO3BUTOK, (hiHAHCOBA

3BITHICTb.

IMocTtanoBka npodJjemu. Ycrmimse (yH-
KIIIOHYBaHHs MiANPHEMCTB B Cy4acHUX YMOBax
notpelye minBUIIEeHHS eheKTUBHOCTI (iHAHCO-
BO-TOCTIOAAPCHKOI AISUIBHOCTI Ha MiACTaBl yA0-
CKOHAJICHHSI YIIPaBIIiHHS BUPOOHHUIITBOM, CTBO-
PEHHS KOHKYPEHTO3/1aTHOI MPOIYKLIi Ta 3airy-
YyeHHs iHBecTUIiH. I 1[bOro HEOOXiTHO CTBO-
pUTH Taky iHpOpMaIiliHy CUCTeMY, sIKa 37aTHa
3aJJOBOJIbHUTH 3allUTH BCiX 3aI[iKaBICHUX KO-
pUCTyBauiB A1 OOIPYHTYBaHHs Ta NPUHHATTA
YOPaBIIHCBKUX PIIIEHb, IHCTPYMEHTOM SIKOi
BUCTynae ¢iHaHcoBa 3BiTHICTh. Came (piHaHCO-
Ba 3BITHICTh MOBHHHA HAJaBAaTH TOBHY, HEyIe-
pemKeHy Ta JOCTOBiIpHY iH(OpMAaIli0 Mpo Mo-
TOYHUN CTaH 1 pe3yJbTaTH (PYHKI[IOHYBaHHS
MiAIpUEMCTBA Ta OyTH HAAIMHUM JDKEpeIoM
AQHAJIITUYHUX BHCHOBKIB 100 MOJAJIbIIOTO
PO3BHUTKY Ta BH3HAUEHHS €KOHOMIYHOTO MOTe-
HITIATY TiAIPUEMCTBRA.

B yMoBax po3BUTKY pUHKOBMX BIJHOCHH
XXI cT., sIKi CYIMpOBOUKYIOTHCS TIIoOaii3arli-
€10, 3POCTAHHSAM HACEJCHHS, EeKOJIOTIYHUMHU
npobremMamu, nepilUTOM pecypciB, 3pOCTaH-
HSIM IOJIITHYHOI aKTUBHOCTI, a TaKOXK HeoOXin-
HICTIO TIPO30POCTI 3BITHOCTI IiIIPUEMCTB, BCE
gacTinie OOrOBOPIOETbCS MUTAHHS MPO MOSBY
BJIOCKOHAJICHOI 3BITHOCTI CYO'€KTIB TOCIO/a-
proBaHHs. OCKUIbKM 3BHUaiiHa (piHaHCOBA 3BIT-
HICTh YacTO HE BiJIoOpa)kae peanbHy BapTICTh
Cy4YacCHUX MiJIPUEMCTB 1 HE Ja€ LUTICHOTO Ys-
BJICHHA TIPO iX AiSUTBHICTB, BilOOpaXkarouM Ju-
e OKpeMi acleKTH, Ha3pijia HeOOXiIHICTh MO-
sBH 1 (hOpMyBaHHSI HOBOi 3BITHOCTI, IO OTPH-
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MaJia Ha3BY IHTETpOBaHa.

Ie B kinmi 2010 poky Ha BcecBiTHROMY
KOHI'peci OyXraiaTepiB 1 ayJUTOpIB, 110 MPOXO-
IuB y Manaii3ii mocrano MuTaHHS MPO HEoO-
X1IHICTh 3MiHU CTaBJICHHS 10 (QyHKIiH OyXrai-
TEPChKOi CIIy>kOHW 1 B IIIIOMY A0 poji oOmiKy 1
3BITHOCTI B CHCTEMi ympaBiiHHi. [HCTpymeH-
TOM BHUpIIICHHS I1i€] mpobiemu, Oyna 3ampomno-
HOBaHa, MPUIHATA B OUIBIIOCTI KpaiH CBITY,
KOHIIETILISl «CTaJOro PO3BUTKY», KA MOJIATae y
PO3MIUpPEHH] creKTpy iH(opMariii, o BKIIOYa-
€ThCSI B 3BITHICTh HIAMPUEMCTB 1 mepeadaydae
CKJIQJIaHHs 1HTerpoBaHoi 3BiTHOCTI. lle HOBe
MOHSTTA B YNPaBJIiHHI, METOIO SIKOTO BUPIIIUTH
3HA4YHY KUIBKICTh MPOOJIeM, TOB'SI3aHUX 3 OILliH-
KOI0 (DiHAaHCOBOTO CTaHy MiAnpueMcTBa. [HTET-
pOBaHa 3BITHICTh IMOBUHHA MICTHTH HE TUIBKH
NOKA3HHUKH, IO XapaKkTepu3yloTh (piHaHCOBUMH
CTaH 1 ()IHAHCOBI Pe3yNbTaTH TiSUTBHOCTI MiAI-
pPHEMCTBa, a i HaTypaJibHI MOKa3HUKU e(eKTH-
BHOCTI BUKOPHCTAaHHS MaTepiaJbHUX 1 TPYIO-
BUX pecypciB, 1H(QOpPMYBaHHS KOPHUCTyBadiB
3BITHOCTI MPO PiBEHBb COIIAIBHOI BiAMOBiTAb-
HOCTI 1 BIIACHHKIB.

AHaJIi3 OCTaHHIX JOCTiIKeHb i myoJi-
Kauiil. /luckyciiiHi MOMEHTH Ta HAyKOBi IpO-
OseMu ckiagaHHs (iHAHCOBOI 3BITHOCTI 3aB-
XKIW TepeOyBalOTh y MOJ1 30pYy YKpPaiHCBKUX
HAYKOBIIIB. 3HAYHWI BKJaX y iX pO3B’sS3aHHS
BHecnu O. bopoakin, ®@. bytunens, 0. Bepu-
ra, A.I'epacumoBuu, C.T'onos, T.JlaBumiok,
B. To6posebkuii, O. 3opina, C. 3yGineBuy,
0. Kopo6ko, P. Koctupko, B. KocTrouenko,
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H. Maunora, I'. Hamkepchka, B. Comnko,
IT. XomuH, H. Llenkiep, JI. UnkeBchbKa,
B. llleBuyxk Ta inmi [3 — 14].

HaykoBi migxonu 10 ¢hopmyBaHHs (iHaH-
COBOi 3BITHOCTi, OOTPYHTYyBaHHS CYTHOCTi 1
B3a€MO3B’SI3Ky €JIEMEHTIB ()iHAHCOBOI 3BITHOC-
Ti, OpUHLOUNU ii (QOpMyBaHHS BHCBITIEHO B
mparsix 3apyOikHuX BueHHX: JI. BepHcTaitna,
M. Ban bpena, M. Kytepa, B. [Ilamis,
A. Cokonosa, E. Xenapikcena ta iHmux [2; 10;
12; 15; 17]. [Ipore, monpu HasBHICTh 3HAYHOT
KUTBKOCTI 3aITpOITOHOBAHUX TIPOTIO3HINH 3 YI0-
CKOHAJICHHS Ta BPAaxOBYIOYM IMOJAJbIII IpoLe-
cu riofami3zaiii Ta iHTerparii oOJIKOBUX CHC-
TEM, Ha ChOTOJHI BICYTHS LUJIICHA KOHIEMIis
(dhopMyBaHHsI (iHAHCOBOI 3BITHOCTI, MO 0OMe-
KY€ ii IKICTb Ta MPO30PICTh.

®opmyII0OBaHHsI MeTH cTatTi. MeToro
naHoi poOOTH € MOCHIKEHHS E€BOJIOLIMHOTO
PO3BHUTKY Ta €TaIliB CTAHOBJICHHS 1IHTETPOBAHOL
3BITHOCTI, OOTpYHTYBaHHS HEOOXiHOCTI MOOY-
JIOBU HOBOI Mojeni ()iHaHCOBOi 3BITHOCTI B
VYkpaiHi B ymMOBax Mepexoqy Ha MIKHApOJHI
ctangaptu (IHAHCOBOI 3BITHOCTI (mami —
MC®3).

Buknag ocHOBHOro marepianay aocJi-
JAKeHHsl. 3aBepluaibHUi eTtan oOpoOku 00i-
KOBO-aHAJIITUYHOI iH(OpMarlii moysrae y dop-
MyBaHHI 3BITHOCTI, sSIKa SIBJII€E COOOI0 CHUCTEMY
B3a€MOIIOB’SI3aHUX MMOKA3HUKIB, 110 XapaKTepu-
3yIOTb yYMOBH Ta pe3yabTaTH (HiHAHCOBO-
rOCHOJAPChKOI AISUTBHOCTI MiATNPHEMCTBA 200
HOro CKIIQJ0OBUX €JIEMEHTIB (HampsMiB Oi3HeCy,
MPOEKTIB, CTPYKTypHUX MiAPO3JLTIB, IMpaliB-
HUKIB 1 T.JI.) 32 IEBHUI TPOMIXKOK 4acy. [Ipore
TpaauiiiiHa ¢iHaHCOBA Ta yMHPABIIHCHKA 3BIT-
HICTh HE 37aTHA TMOBHICTIO 3a0€3meYuTH 1H)O-
pMarliiiHi moTpedu ycixX 3aliKaBICHUX KOpHC-
TyBa4iB yHACIIAOK i1 CKIAZHOCTi, HE3PO3yMi-
JIOCT1, HEIOCTYITHOCTI TOIIIO.

['mo6anpHa ¢inancona kpuza 2008 — 2010
pp. BUSBHIA HEOOXITHICTH HOBOI €KOHOMIYHOI
MOJIEi, sika MorJjia 0 3aXUCTUTHU MiAMPUEMCTBO,
1HBECTODIB, CIIBPOOITHUKIB 1 CYCHIIIBCTBO BiJ
cepil HACTYIMHUX BCE OUTBII TIMOOKUX KpH3.
BaxxnuBuM eneMeHTOM Takol MOJeNl po3riisiia-
€ThCSl 1HTErpoBaHa (iHAHCOBA 3BITHICTH, IO
MOBMHHA 3aMIHUTH icHytouy. O/MH 3 acleKTiB
KPUTHUKH 1CHYIO4Oi a00 TpaauIliifHOI CHUCTEMU
(iHaHCOBOI 3BITHOCTI MOJSTa€ B TOMY, IIO 3a-
pa3 B HIA HE MPUILISETHCA JOCTATHBO YBaru
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TakuM (pakTopam, sIK PU3MK, CTpATETisl, HAIJIS
1 CTIMKICTPD TATIPHEMCTBA.

Ineonoru HOBOI MOJEINi IHTETPOBAHOT 3Bi-
THOCTI TIPHITYCKAIOTh, 0 BKIFOUYEHHS BCIX X
He (hiHAHCOBHX, aje TMM HE MEHII KPUTHYHUX
Ut (QYHKIIOHYBaHHS MiAIPUEMCTBA KOMITOHE-
HTIB y (pIHAHCOBY 3BITHICTH JO3BOJUTH MOJII-
IIATH 11 SKICTH 1 BiIOOPa3UTH CyTTEBUI BILTUB
(dakTOpy HABKOJIWIIHHOTO CEPEIOBHINA, COIlia-
JHHOTO 1 HArISIOBOTO (PaKTOpiB (envir-
nmental, social and governance, ESG): To6to
BUKOPUCTAHHS TPHUPOJHHUX PECypCiB, 3aXUCTY
MpaB JIIOJWHU 1 BIUTUBY MiAMPUEMCTBA Ha CycC-
MUTBHI SIBUINA Ta 3MiHU KiiMaTy. HoBa Mojens
PO3TISAAETHCA K MOXKIUBUHN CIOCIO OTpUMaH-
HSl OUTBII TTOBHOI KapTHHH iSUTBHOCTI 3BITYIO-
4Oro MiAMPUEMCTBA, IO BIAOOpa)Kkae PU3MKH 1
MOJKJTUBOCTI Ta OLIBII JIOTIYHO MOTOKYE BOE-
muHo ¢axtopu ESG 1 QinaHcoBi pe3ynbTaTu
[16].

3aBmaHHA Takoi KOHIENIii chopMyibo-
BAaHO HACTYITHUM YHHOM:

—  3a/I0BOJILHUTH 1H(OpMAIlIHHI MOTpe-
OM JOBrOCTPOKOBHMX 1HBECTOPIB, MOKa3aBIIN
HACIIIKU TIPUMHSTTS PillIeHb B JTOBTOCTPOKOBIH
MEPCIIEeKTHBI;

—  BimoOpa3uTH B3a€MO3B’SI30K MiX (a-
kropamu ESG 1 ¢inancoBumu ¢akropamu B
NPUMHATTI PIllIeHb, IO BIUIMBAIOTh Ha JOBIO-
CTPOKOBI pe3yJIbTaTH [isUTBHOCTI ITiIPUEMCT-
Ba, 3pOOMBIIM 3pO3YyMIIUM Ta MPO30PUM
3B’SI30K MK CTAOUTBHICTIO IMiIIPUEMCTBA 1 HO-
o eKOHOMIYHOIO I[IHHICTIO;

— 3abesmeuntu ¢dopmar 3BITHOCTI 3a
ESG-dakTopamu nj1si cCHCTEMaTHYHOTO BKITIO-
YEHHSI B MPOIIEC IPUHHSTTS PIllICHb;

— 3MICTUTH aKIEHT Yy MOKa3HHUKaX Olli-
HKH pe3yJIbTaTiB POOOTH MiAIPHEMCTBA 3 KOPO-
TKOCTPOKOBHUX Ha JIOBIOCTPOKOBI;

— BimoOpas3utu y 3BITHOCTI Oinbmie iH-
dbopmariii, Ky BHKOPHUCTOBYE YIPaBIIHCHKHI
HepcoHaN Ui MIOJICHHOTO YIPaBJIiHHSA OIepa-
ISIMH.

Ines po3poOku i BUKOPHCTAHHS HOBOI
MOJIEJTI 3BITHOCTI JUIsl MiAMPUEMCTBA JAJIEKO HE
HOBa. Bike cTano CBOEPITHOIO TPAIUINEID B
nepioi €KOHOMIYHUX KaTaKJi3MiB TOBOPUTH
PO HECIPOMOXKHICTH CTapoi MOJIENi 3BITHOCTI
1 3aKIIMKATH 10 CYTTEBOTO peOpMyBaHHS — axk
0 PO3pOOKH KapAWHAILHO HOBOTO IMiTXOY.
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EKOHOMIKA ITIJITPUEMCTBA

IcTopis Takux 0OroBopeHb MounHaeThes 3 70-x
POKIB MHHYJIOTO CTOJITTS, 1 OAMH TOU (aKT, 10
rinobanbHe 3actocyBanHs MC®3 y3rompkyeTbes
Bke Ounbiie 30 pokis, a 3 2011 p. naHe nuraH-
HSl CTOCY€EThCS i YKpaiHH, JO3BOJISIE 3p0O3yMITH
CKJIaHICTh JOCATHEHHS TJI00aIbHOTO KOHCEH-
cycy.

3BITHICTh 3MyIlIEHA €BOJIOIIOHYBATH Ye-
pe3 HeOOXiTHICTh BiMOOpakeHHS 3MiH y caMo-
My TiANPHEMCTBI, B iH()OPMAIIHHIX TEXHOJIO-
risIX, B MoTpebax KOpPHUCTyBauiB. Y pI3HUX
IOPUCAMKIIAX ICHYIOTH pi3HI BUMoru. EBoito-
LIAHUA PO3BUTOK Ta €TalM CTAaHOBJIEHHS 1HTe-
IpOBaHO1 3BITHOCTI 1MO/1aHO Ha puC. 1.

VY sxoBTHI 2012 p., BU3HAIOUU CBOIO IIiJI-
KOBUTY MIATPUMKY BIPOBADKEHHIO SIKICHOI

¢dinaHcoBoi 3BITHOCTI, Mi>kHapoHa Qenepariis
oyxrantepiB (IFAC) nianucana criapHO 3 Mi-
YKHAPOJHUM KOMITETOM 3 IHTEIPOBAHOI 3BITHO-
cti (IIRC) MemopanayMm mpo B3a€EMOPO3YMiH-
HSl, 3000B'I3aBIINCEH CIPUATH, MIATPUMYBATH 1
KOOPJIMHYBATH 3yCHJUISA B IbOMY HampsiMKy. Ha
JYMKY BHKOHABYOIro AMpeKkTopa MikHapoaHa
denepaniss Oyxranrepis (IFAC) S bBomna:
«Tpanuniiina ¢iHaHcOBa 3BITHICTH cama IO
co0i He MOXe HaJaTh JTOCTaTHBhO iH(opMmarii
1HBeCTOpaM Ta IHIIUM 3aIliKaBICHUM YYaCHHU-
kaMm. [loTpiOHa OULTBII MiJiCHA KapTHHA, 1 pe-
3yabTatu poOoTH 3 MiKHApOAHUM KOMITETOM 3
iHTerposanoi 3BiTHOCTI (IIRC) cripusitoTs gocs-
THEHHS 1boroy [18].

? 2011 p. > 2012 p. > 2013 p. (rwran)
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Puc. 1. EBomtoniiinuii po3BUTOK Ta €Tary CTAHOBJICHHS IHTETPOBAHOI 3BITHOCTI [y3arajJbHEHO
Ta CUCTEMATH30BAHO aBTOPOM 3a jykepenamu: [16, 18, 19]

OcHOBHa KpuTHKa icHyIO4uoi Mozem ¢i-
HAHCOBOI 3BITHOCTI To/1aHa B Tab. 1.

OmHuM 13 CIOCO0IB PO3MIUPUTH CBOT MO-
AIJIMBOCTI 1 CYy4YacHOTO MiANPHUEMCTBA MOXKE
CTaTH IHTErpOBaHA 3BITHICTh, IO BKJIIOYAE B
cebe He TUIbKM iH(OopMaIito npo (iHaHCOBUI
CTaH MiAMPUEMCTBA, aje W JOJATKOBI MOsSICHEH-
HS Ta BIAMOBiNHI 0OIpyHTYBaHHs. [HTErpoBaHa
3BITHICTh MIJIMPUEMCTB (TaKOX BiloMa SIK «3Bi-
THICTb CTaJOr0 PO3BUTKY» a00 «3BITHICTbH
MaiiOyTHBOTO0Y») CKJIQJA€ThCS 3 TPHOX OCHOBHUX
KOMIIOHEHTIB: €KOJIOT1YHa 3BITHICTb, COLiadbHa
3BITHICTH 1 KOPIIOPATHBHE YIIpaBJIiHHSA (puC. 2).
Kpim Toro, iHTerpoBaHa 3BITHICTb — II€ MOBa
«CTIAKOTOY» MIANPUEMCTBA Ta CIOCIO JTOBECH-
HS 10 MOTEHIIIHOTO KOopucTyBada iHpopMmarlii
po Te, SIK BiOYBAEThCS CTBOPEHHS BapTOCTI
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MIIMPUEMCTBA Ta MICTUTh MPOTHO3M IIOJI0 KO-
POTKOCTPOKOBOTO,  CEPEIHBLOCTPOKOBOTO  Ta
JIOBIOCTPOKOBOTO TIEPi0Ty HOTO MisUTBHOCTI.

[TpUHIIMIIOBUMHU KOpUCTYBayaMH Ili€i iH-
dbopmariii € came 1HBECTOPH, KOTPI IPUHAMAIOTh
pillleHHs MpO KamiTanbHi iHBecTUwii (Tabm. 2).
[To cyTi, iHTerpoBaHa 3BITHICTb € HACTyITHUM
€TaroM €BOJIOII] (hiHAHCOBOI 3BITHOCTI, 3aCHO-
BaHI Ha ¢iHaHCOBIK W HE (iHAHCOBIN 1HPOpP-
Marfii.

Ha crorozani me He po3poOIieHi cTaHaap-
TH IHTETPOBAHOI 3BITHOCTI, OJTHAK € JEsKi 3ara-
JpHI npaBuia ii cknamanss. [lo-mepiie, Bkazy-
€TbCS CTpaTeris MiANPHUEMCTBA, aKTyallbHa 1H-
¢dopmamis ta ymoBu ioro poboru. Ilo-gpyre,
3a3HAYAETHCS ICTOPUYHA JOBIIKAa PO MAisib-
HicTh mianpueMcTBa. [lo-Tpere, po3KpUBaETHCS
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EKOHOMIKA MIIMTPUEMCTBA

iH(popMallis PO PUBHKHU Ta TPYAHOIII, SIKI BU-
HUKAIOTh Y IiIIPHEMCTBA MIPH JOCATHEHHI CBO-
X IepCMEeKTUBHUX IILICH.

3a pesyiapTaTaMd aHaNI3y OCHOBHHX
MIPUHIIMIIB 1HTETPOBAHO1 3BITHOCTI BCTAHOBIIC-
HO, 110 TpH ii (hopMyBaHHI HEOOXITHO KepyBa-
TUCSl HACTYITHUMU TPUHIMIIAMH, MTOJAaHUMHU Ha
puc. 3.

OcHOBHA BIIMIHHICTH 1HTETPOBAHOI 3BIT-
HOCTI BiJ TpaaumiiHO1 (DiHAHCOBOi 3BITHOCTI
MOJIATaE B TOMY, IIO BOHa CpOKycoBaHa Ha
pecypcax MiampHeEMCTBA (JTFOACHKUX, (hiHAHCO-
BUX, BUPOOHMYUX, IHTEICKTYalbHUX, COIliallb-

HUX 1 mpupoanux). KpiMm Toro, kio4oBi Bin-
MIHHOCTI 1HTETPOBaHOI 3BITHOCTI TOJaHI B
Tabm. 3.

AHaJi3 OCHOBHUX NPHHIIMIIB Ta BiJIMiH-
HOCTEW 1HTErpoOBaHOi 3BITHOCTI CBIOYUTH, IO
TakKa 3BITHICTH Oy/1e HAHOUIBII 3PO3yMIJIOI0 JIs
HIMPOKOI ayauTOpii, HIXK TpaguiiitHa. Moxiu-
BICTh JOCTYITHUMH 3ac00aMH i criocobamMu po3-
MOBICTH TPO AISUIbHICTH MiANPHEMCTBA, HOTO
CTpaTerivyHi IUIaHW, 3/aTHA 3aTyYUTH OLIbIIY
KUTBKICTh 1HBECTOPIB Ta KPEAUTOPIB, a TAKOXK
CTBOPHUTH BPaKEHHS MPO30POCTi B AiISUTBHOCTI
Ta 3BITHOCTI MiANPUEMCTBA.

Tabmui 1
diHaHCcoOBa 3BITHICTh MiMPUEMCTB: CUTYallisl CbOTOJACHHS ™

AcTiekT XapakTeprcTHKa HeJIOJIKIB
T'ocromapcrka — CKJIaJHICTh TOCIIOIaPCHKIX ONepalliii BUMarae yCKIaJHeHHS BUMOT 110 (hiHaHCOBOI 3BITHOCTI;
omepartis

O11iHKa aKTHUBIB
Ta 3000B’A3aHb

— (piHaHCOBA 3BITHICTH CTBOPIOE MOMUJIKOBE BPAXKEHHS Y KOpHCTYBadiB (iHaHCOBOT iHpopMarllii mpo
HIiANPUEMCTBO, TOMY IO BOHA «ICTOPUYHA», TOOTO BioOpaxkae pe3ysibTaTh MUHYJIMX MO, € KUTb-
KICHOIO 1 «Hie (hiHaHCOBOIOY;

— iCHyI04Ya MOJIeJIb HeaJleKBaTHO BijoOpaxkae HemarepialibHi aKTHBU — OUIBLIICT HEMaTepialbHUX
AKTHBIB, CTBOPEHHX «BCEPEIMHI» ITIANPHUEMCTBA, HE MIJISAraloTh TECTYBaHHIO HA BU3HAHHS aKTHBIB
BignoBigHO 10 MC®3 i TOMy He BitoOpaxaroThes B (hiHAHCOBIH 3BITHOCTI MiAIPHEMCTBA;

— HECIIPOMOJKHICTh OIIIHOK 32 CIIPaBeUIMBOIO BapTicTIO — B mepiox ¢inancoBoi kpusu 2008-2010
pp. 1 micist Hel OyTH BICTIOBIICHI BEIHMKI CyMHIBH y MTPABOMIPHOCTI BUKOPUCTAHHS aHUX OIIIHOK;

— HECTIPOMOXKHICTB OLIHOK 32 iICTOPHYHOIO BapTICTIO;

— npo0ieMu BU3HAHHS 3000B’13aHP i pO3KPHUTT: iHQOpMaIlii mpo (iHAHCOBI IHCTPYMEHTH;

Pozkpurrs
indopmarii

— KJTF0YOBi (PiHAHCOBI Pe3yIBTATH CXOBaHi 32 00'€eMHOIO (HiHAHCOBOIO 3BITHICTIO;
— piuHa (iHaHCOBA 3BITHICTH, MIATBEPIKEHA ayJUTOPOM, HE 3aJOBOJIBHSE MOTpeOU iHBECTOPiB 3
TOYKH 30pY 3MICTy Ta KOPOTKOCTPOKOBOCTI MPOTHO3iB HisUTFHOCTI MiAIPHEMCTBA,;

Or1inka pu3uKiB

— 3pOCTaHHS HEMPUIHATTS PU3HKY KEPIBHUIITBOM HiATPHEMCTB, YKJIaJadaMH 3BITHOCTI Ta ayAHUTO-
pamMu, B pe3yJbTaTi aKTHBHOTO POHUKHEHHsI CYJIOBUX TsKO B JIIJIOBE CEPE/IOBHIIIE;

HepxaBHe
peryJitoBaHHS

— CKJIQJIHOLI B CHCTEMi JIEPKABHOTO PETYJIIOBAaHHSA IIOB’S3aHI 3 HEOJHO3HAYHWM TPAKTyBaHHSIM
IPHUHIIUIIB 1 IPaBUI», 3aHAJTO 3aIUTyTAHUX B OKPEMHUX BUIAJKAX, «I1OPUIHOD» MO OI[IHKH (1¢
CrIpaBeJIiBa BapTICTh MEXYE i3 COOIBAPTICTIO), HAIIOHATLHUX 0COONIMBOCTEH 3acTocyBanHs MC®D3
OKPEMUMH KpaiHAMH iH.

* y3araJlbHEHO Ta CHCTEMAaTH30BaHO aBTOPOM 3a Jpkepenamu [4, 6, 7,9, 11]

®dinancosa
3BITHICTH

TpumiTku

KepiBHHUITBA IHTEI'POBAHA 3BITHICTb

3BiT 1IpO
KOpIIOpaTHBHE
YHOpaBIiHHSL

3BiT 1IpO
CTIHKUH
PO3BUTOK

®dinancosa
3BITHICTE

Tpumitku

KepiBHMIITBA

3BiT 1po
CTifKHI

PO3BHTOK

||| 2000 — 2013 pp. > > 2013 - 2020 pp.

3BiT 1po
KOPIIOPaTHUBH
YITPABIiHHS

Puc. 2. CxyiafioBi i1HTErpoBaHOI 3BITHOCTI [y3arajJbHEHO Ta CUCTEMATH30BaHO aBTOPOM 3a JIKe-
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penamu [6, 9, 19]
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Tabmuis 2
OcCHOBHI KOpUCTYyBaui iIHTErPOBaHOI 3BITHOCTI*
KOpHCTyBa.L.I.I IIepeBarn
iHbopMarii

TuBecTop — opieHTalis Ha MaiOyTHE Ta MPOrHO3yBaHHs (HaZae MOXKJIMBICTH IHBECTOpAM OIL[IHUTH 3[aTHICTh
MAMPUEMCTB TeHEPYBATH IPOLIOBI MOTOKH B Mal0yTHHOMY);
— PO3KPHUTTSI OCHOBHHMX PU3UKIB Ta MOMJIMBOCTEH 3 TOUKH 30py KEpiBHHLTBA (HAIAE MOXIHBICTH
IHBECTOpaM OLIIHUTH BIUIMB TaKuX (DaKTOpIB Ha CBii IHBECTHLIAHHIA MOPTQEh B KOPOTKO-, Cepe/-
HbO- Ta JIOBI'OCTPOKOBIH MEPCHEKTUBI);
— MOJKJIMBICTD TIOPIBHSIHHS (JJO3BOJISIE 3[IMCHIOBATH SIKICHUI Taiy3eBHi Ta reorpadiuyHuii aHaiis, a
TaKOX HPOBOJUTU CIIBCTABJIECHHS TaKWX KaTeropiii K [iioBa €THKa, YNpaBliHHS KOHQJIIKTaMH
IHTEpeCiB, MiIKYII Ta KOPYIILisl TOMIO);
— TOB’s13aHICTh iH(popMarii (103BoIsE iHBECTOpaM e(heKTUBHIIIE OIIHIOBATH KOMOIHOBaHY B3a€MO-
Iito pi3HUX (paKkTOpiB, IO MOKYThH BIUIMHYTH HA BApTICTH MiAIPUEMCTBA B TOBTOCTPOKOBIil mepcre-
KTHBi);  — SKICHUH aHAaIi3; — OinmbIn eeKTUBHI pIMIEHHS, BUCOKHI MPUOYTOK HA IHBECTOBAHUH
KariTai Ta Oubll eEeKTHBHUI PO3NOALI KaITaly;

IepxaBa — Olnbl epeKTUBHUIN PO3IOJIIT KaliTaly B €eKOHOMILII B LIJIOMY;
— rapMoHi3allis MiIXO0/IiB Ta 3HWKEHHsI OIOpPOKPATU3MY;
— cTaOLIBbHICTh €EKOHOMIKH Ta PHHKY;
— Ounbln e(eKTHBHE KEPIBHUITBO 3arajisHUMHU pecypcamu (KaapoBUM, MPHPOAHUM, COLIAIEHHM
KaIitaioMm);
— JIocTyn J0 iHdopmaii;

CycninbCTBO | — Y3rO/KEHICT Y BUPIIICHHI aKTyaJIbHUX IPOOIIeM; — JIOTiCTHYHMH JIAHIIIOT;
— 3BepHEHHsI 0cOOIMBOI yBaru Ha KOHKPETHI MUTAHHS;

[igmpuem- — 3BITHICTb Kpallle Y3TOKYEThCS 3 TOTpeOaMu iHBECTOPIB;

CTBO, — OLIBII BUCOKHI PiBEHb JOBIpH Y BiTHOCHHAX 3 OCHOBHUMH 3alliKaBJICHUMH 0CO0aMu;

o0 popmye — HaWOLIBII TOYHI pilIeHHS BiTHOCHO PO3IMOALTY pecypciB (3HM)KEHHS BHTPAT);

3BITHICTB — TIOKpaIeHe yIPaBIiHHI pU3UKaMHU Ta BU3HAUYCHHS] MOKIMBOCTEH;
— OUTBhII TiICHUH B3a€MO3B’S30K 3 iHBECTOpAaMH Ta IHIIMMH 3alliKaBICHHUMH O0CO0aMH, B T.4. 3 HasB-
HUM Ta MOTEHUIWHUMH MpaliBHUKAMH, 10 30UIbIIYE MPUBAOIMBICTh MiJANPHEMCTBA Ta 3a0e3neuye
30epeKeHHs IOCBIUEHOT0 ePCOHaTy; — MiHIMI3allisi PiBHS IMi/PKEBUX PH3HKIB;
— OlJIbLI HU3bKA BAPTICTh Ta JIETKICTh AOCTYIY JI0 KaIiTaly Yepe3 MOKpaIleHHsT PO3KPUTTS iHpopMa-
uii; — (opMyBaHHS 3arajJbHOTO MiAX0AY Ta OLIBLI TICHOTO CHIBPOOITHUIITBA MK PI3HMMH Bijina-
MH, QUTISIMH T IIPUEMCTBA;

[IpaniBauku — NEePCIEeKTUBY Ha MailiOyTHE; — 00'elHaHHS B paMKax HiIIPUEMCTBA;

Aynutopu — He3aJIe)KHa ayAWTOpChbKa NepeBipKa 3BITHOCTI MPO CTIMKMHA PO3BUTOK BBAXKAETHCS IMEPEAOBHM
NPaKTHYHAM METOJ/IOM;
— 3a0e3eueHHs] MOXIIMBOCTI NEPEeBIPKH IHTETrPOBAHOI 3BITHOCTI Npu3Beze 10 (opMyBaHHS HOBHX
METO/IiB, CTAaHJAPTIB Ta MEXaHi3MiB 3BITHOCTI;

HayxkoBi — HOBI aCHEKTU JOCIIiIKEHHSI; — HaBYAHHS Ta IiJBUINCHHs KBaiQikarii oci0, Mo moB’si3aHi 3

(¢ opmyBaHHS (iHAHCOBOI 3BITHOCTI TOIIO.

* y3araJlbHEHO Ta CHCTEMAaTH30BaHO aBTOPOM 3a Jpkepenamu [7, 8, 19]

bazosi npunyunu
- cTpareriyHa Hampasie-

Kniouosi enemenmu 3micmy
— OIJIsLII OpraHi3aliiHOl CTPYKTYpH Ta

HICTb; 0i3HEC-MO/IeNb;

- IIOB’sI3aHICTh iHPOpMa- — CEpEeIOBHIIE, B IKOMY JII€ MiAMPUEMC
Ii1; BO, B T.4. pU3UKH Ta MOMIIUBOCTI;

- Opi€eHTalis Ha ManOyT- — CcTpaTeriuHi LT Ta cTpareris ix

IHTEI'POBA-

HE; HA JOCSTHEHHS;

- pearyBaHHS Ta 3aJy- 3BITHICTD — KOpIOpaTUBHE yIPaBJIiHHSA Ta CHC-
YEHHs1 KOPUCTYBaYiB TeMa BUHArOPOAN;
iHpopMarii; — IOKa3HMKU JTiSUIBHOCTI;

- HaJiHICTh, CyTTEBICTH — IIePCHEeKTHBY Ha Maii0yTHE
Ta SCHICTb

Puc. 3. CtpykTypa iHTErpoBaHOi 3BITHOCTI [y3araJbHEHO Ta CHCTEMAaTH30BaHO aBTOPOM 3a JIXKe-

penamu [6-8; 18—19]
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Tabmuis 3

OCHOBHI BiIMIHHOCTI IHTETPOBAHOI Ta TpaAMLiHHOI (hiHAHCOBOI 3BITHOCTI*

Kpurepiit

IHTerpoBaHa 3BITHICTb

dinancoBa 3BITHICTD

Buknan

3BITHOCTI iHpopMmartii)

JlakoHiuHa (KOpOTKMI BHUKJIAJ HaHOLIBLI CYTTEBOI

CkunanHa (iH($opMalist B HaJJTHIIKOBIN
KiJIbKOCTI)

3acTocyBaHHs Cy-

YaCHUX TEXHOJIOTII JTaiiH

JlocTynHa B €JEKTPOHHOMY BWIJISAI B PEXHMI OH-

I[OCTyHHa Ha nanepoBux HOCISIX

MosIMBICTh afar-

Bucoka (opieHTOBaHa Ha PO3KPHUTTS CYTTEBUX IH-

Huspka (oOMexxeHa  HEOOXiTHICTIO

Tarii TaHb, 10 3MIHIOIOTHCS B 3QJIGKHOCTI BiJl 00CTaBHH) JIOTPUIMAHHS BUMOT 3aKOHOJIABCTBA)

HapiitricTs Bucoka mpo3opicTh 3BITHOCTI 3a paXyHOK PO3KpHUTTs | HeBrcoka mpo30picTh 3BITHOCTI depes
OLITBIIOT KITBKOCTI TIOKAa3HUKIB, a TAKOXK MO3UTUBHUX | PO3KPUTTA  OOMEXEHOi  KUIBKOCTI
Ta HETaTUBHUX AaCIEKTIB pPe3yJbTaTiB [isUTBHOCTI | 000B’S3KOBUX MOKA3HHUKIB
i ITPUEMCTBA

Tligxig [TpouecHuit OyHKIIOHATBHUHT

Crpykrypa CucrteMHa YpuBkoBa

CdokycoBaHiCTh OpienTanis Ha MailOyTHE 3 ypaxyBaHHAM cTpaTerid- | OpieHTamis Ha MUHYJ MOKa3HHUK pe-
HUX IUJIEH MATPHEMCTBA 3yJIBTATIB JISUILHOCTI Ta (hiHAHCOBI

PH3UKH

VYnpasiniHHs 3IiCHIOETBCSL KOHTPOJIb Haj (DIHAHCOBUMH, BHPOO- | YmpamiiHHA Jjuiie (iHAaHCOBUMH pe-

HUYUAMH, KaJIpPOBUMH, IHTCICKTYAIbHUMH, HPUPOI- | CypcaMu

HUMH Ta COI[IAIbHUMH PECypcamu

YacoBi pamMKH

CTPOKOBA IICPCIICKTHBA

KOpOTKOCTpOKOBa, CCPCAHLOCTPOKOBA Ta JOBI'O-

KopoTtkocTpokoBa nepcrnekTrba

* y3araJlbHEHO Ta CHCTEMAaTH30BaHO aBTOPOM 3a Jukepenamu [16, 19]

[Ipore, Oyay4w BiTHOCHO MOJIOJUM BHJIOM 3Bi-
THOCTI, 1HTETPOBaHA 3BITHICTh Ma€ CBOI IIIOCH
i minycu (puc. 4). Jlo sSBHEX MiHYyCiB MOXXHa
BITHECTH BIJICYTHICTh CyBOpOi OpMH HaJaHHS
3BITHOCTI, MOXJIMBICTh CIEKYJIOBAaTU Ha TPO-
MIOHOBaHMX Y 3BITHOCTI JaHMX, aJKe He3BaXka-
I0YM Ha 3HA4YHy KUIBKICTh He (hiHaHCOBOI iH(DO-
pMariii, 3aranpHONPUNHATOI Mojeni He (iHaH-
COBOI 3BITHOCTI Ha ChOTOMHI He icHye. € e
000B’SI3KOB1 BUMOTH OPTaHiB PiI3HUX FOPUCTUK-
I[ii — B OCHOBHOMY II¢ BUMOTH KOMICii 3 IIiH-
HUX narnepiB 1 Oipxx Ta €Bporneiicekoro Corozy:

— Ui MyOJIIYHMX MIiATPHEMCTB PO3K-
puBatu Oynb-sKy iHPOpMAIilo, KA 13 3HAYHOIO
HWMOBIPHICTIO MOX€ BIUIMHYTH Ha I[iHY aKIIii;

— OKpeMi MpPHHIMIM, IO 3aCTOCOBY-
FOThCS JI0 ACAKUX YaCTUH OI3HEC-3BITHOCTI, TaKl
sK O13HEC-OTMIsAaN B €BPOIIL;

—  OLIbII KOHKPETHI BUMOTH II0/I0 PO3-
KpUTTS OKpeMHuX Kareropii iHndopmarii, Ha-
MIPUKIIA] Ti€l, IO CTOCY€ETHCS KEPIBHUIITBA ITiJI-
MIPUEMCTBA.

[Mpuknanamu yHidikamii maHoi momeni
3BiTHOCTI Oynu mpornosuiii Komitery 3 MC®3
3a nokyMeHTOM «KoMeHTapi MEHEeIKMEHTY»
(Management Commentary) 1 JlupekTuBa 11010
BIIOCKOHAJICHHS 3BiTiB €Bporneiickkoro Corozy
(EU Accounts Modernization Directive). Bu-
Moru J[upekTuBu nependayvaroTh, UIo:
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— piyHa 3BITHICTh IOBHHHA MICTUTH
aJICKBaTHUH OIS PO3BHTKY Ta pPE3yJbTaTiB
poOOTH MIANPUEMCTBA 1 HOrO TEMEepilIHbOTO
CTaHy, a TAKOX OMNKC CYTTEBUX PU3MKIB 1 HEBU-
3HAYEHOCTEH, SKI BIUIMBAIOTH HA MiANPHEMCT-
BO. B ornsani Mae OyTH 3BaKEHH 1 BCEOCSKHUN
aHaJi3 pO3BUTKY, PE3yIbTaTiB pOOOTH 1 TIOTOU-
HOT'O CTaHy 3TiJHO 3 MacuTaOOM 1 CKJIQJHICTIO
oreparii;

— Uit 3a0e3neueHHs PO3yMiHHS PO3BH-
TKY TIIIPUEMCTBA, HOTO PE3YJIHTATIB 1 CTAaHYy Y
3BITHICTP HEOOXIAHO BKJIIOYATH, mopsa 3 ¢i-
HAaHCOBUMH, i HE (piHAHCOBI KIIOYOBI MOKA3HHU-
Ki e(heKTHBHOCTI, peJIeBaHTHI JUIS TaHOTO TiJI-
NPUEMCTBA, Y T. Y. MUTAHHS OXOPOHU TIparli Ta
HABKOJIMIIIHEOTO CEPEIOBHUIIA;

— Yy MeXax TaKoro aHalizy B pi4HIiH
3BITHOCTI IIOBUHHI HABOIUTHUCS IOCWIAHHA W
HA/IaBaTHCS JOAATKOBI KOMEHTapi 3HAYEHb CTa-
TeH, K1 PIrypyIOTh y 3BITHOCTI.

Jlo TUIFOCiB BITHOCATH HOBU3HY HaJaHHS
3BITHOCTI, il PO3YMIHHSI ¥ JIETKOCT1 CIIPUHHSAT-
Ts. BoHa [03BOJsiE€ MiINPUEMCTBY 3alydaTu
MOTCHIIIHHUX KJIIEHTIB 1 aKIiOHEPiB HE TUIBKU
Ha OCHOBI Oomepariii MHHYJIOTO mepiony, ane i
Ha OCHOBI MPOTHO3Y ISUTBHOCTI MaiOyTHHOTO
KOPOTKO-, CEpEIHbO- 1 JOBIOCTPOKOBOTO MEpi-
omiB. Takuii KpOK JTO3BOJISIE€ 3aTyUYUTH OLIBIITY
KIJIBKICTH KJIIEHTIB 1 ApTHEPIB.
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— HesBaxaroun Ha psg MiHYCIB 1HTET-
POBaHOI 3BITHOCTI, SIKi MOKHA TIEPETBOPUTH 1 B
TUTFOCH, OUTBIIICTH MiANPUEMCTB, OIIHUBIIA 1i
IepeBaru 1 NnepCcreKTUBU, BXKE 3aCTOCOBYIOTH il
Ha npakTtuui. Hampukman, KidbKICTh 3apeect-
POBaHMX y CIHCKY [HINIAaTUBH MOAO TI00ab-
Hoi 3BiTHOCTI (Global Reporting Initiative, G-
RI) 3BiTiB y 2011 p. cknano 238 mopiBHSHO 3
185y 2010 p. Koxna po3BuHyTa KpaiHa CbOIr0-
JTHI He MHUCIUTH (PIHAHCOBOI 3BITHOCTI 0€3 Ta-

KHX BOXJIMBHUX CKJIAJ0BUX, K €KOJOIIYHA 3BIT-
HICTB, COIliaJIbHA 3BITHICTH Ta 3BITH 3 KOPIIOpa-
TUBHOT'O YIIPABIIiHHSL.

B ITAP 3 01.06.2010 p. Bxxe 450 mian-
PHEMCTB, akiii SKMX KOTHPYIOThCS Ha Oipixi,
NOBUHHI OIPWIIOJHIOBAaTH IHTETPOBaHy 3BIT-
HICTh, a caMe CHUIbHY He (hiHaHCOBY Ta (hiHAH-
COBY 3BITHICTh, 200 HaJaBaTH TMOSCHEHHS B
CBOTH 3BITHOCTi, YOMY BOHHU I[LOTO HE POOJISITh.

THTETPOBAHA 3BITHICTh

Ilepesacu

T

MPUEMCTBA;
ISUTBHOCTI,
HepiB);

PO3BUTKY B OCHOBHY JISUTBHICTH MIANIPUEMCTBA;
— 3pPOCTaHHs ZOBIPHU 10 MiAIPUEMCTBA;

TWHI IITDAEMCTBA

— OULTPII mMMPOKAa MEPCHeKTHBA PO3MIALY JiSUTBHOCTI Iij-
— mpodecioHami3amis 1HTErpOBaHOTO YIPABIIHHA pe3ylbTaTaMu
— HaBYaHHSA crienu(ivHUX IPyI cTeWKxonaepiB (IHBeCTOpiB, akIiio-

— MATBEP/DKEHHS CTEHKXOJAepaMH iHTerpauii IPUHLUIIB CTaJIO0ro

— MiABHINEHA 0013HAHICTh MO0 MIUTaHb CTIHKOTO PO3BUTKY B cepe-

L1

Heoonixu

-- IOpUIWYHI PHU3HMKH, TIIOB’S3aHI 3
BHMOTaMH PETYIATOPIB A0 (iHaHCO-
BOI 3BITHOCTI;

-- HEpO3BHMHEHICTh CHUCTEM OOJIKYy B
oOmacTi CTIiKOTO pO3BUTKY Hece
JOJJATKOBI ~ pU3UKKA  3a0e3MedYeHHs
JOCTOBIPHOCTI JIaHMX IHTErpoOBaHOI
3BITHOCTI;

-- HasiBHI CyMHIBH I1I0JI0 MOJIUBOCTI
«OJIHOTO 3BITY» 3a/I0BOJIHUTH MOT-
nebu BCiX KODUCTVBadiB iHthonMarrii

Puc. 4. IlepeBaru Ta HEJJOJIKM IHTETPOBAHOI 3BITHOCTI.
V3aranpHeHO Ta cucTeMaTru3oBaHo 3a: [9; 11; 16; 19]

Ha cporomni Taki miANpUEMCTBA, SK
BASF, Phillips, Novo Nordisk, United
Technologies Corporation, American Electric
Power Ta Rabobank rotyroTs iHTerpoBaHy 3Bi-
THiCTb. Y 2007 p. inimiatuBa [Ipunna Yenbchb-
KOTO «3BITHICTH CTaJOro PO3BUTKY» IMPEACTa-
BUJIA TUIaH 1HTETPOBAHOI 3BITHOCTI, KM BUKO-
pHUCTOBY€eThCS Asi (hOpMyBaHHS 3BITHOCTI Ta-
KUMH mignpueMctBamu sik Aviva, BT it HSBC.

3 2011 p. B Ykpaini icHye Gmmspko 60
(hopM 3BITHOCTI CTalOro PO3BUTKY, B TOM yac
sk nume yotupu nianpuemctsa (JITEK, Meri-
uBect, CKM, O060n0Hb) TOTYIOTH iX 3a BIAMO-
BimHuMH ctanaaptamu GRI.

He nuBnsumch Ha Te, 110 MEXaHI3M CKJa-
JAaHHS IHTETPOBAHOI 3BITHOCTI 1€ HE JOCKOHA-
JM, 3HAYHA KIJIBKICTh MiJMPUEMCTB MOXKE €KC-
MEPUMCHTYBATH B CKJIAJJaHHI 3BITHOCTI Ta BHO-
CUTH CBOi MpPaBKH B MEXaHI3M 1 MPUHIMUMH Il
ckinananas. Taka cBoOoa Aiif MpuBaOIIOE THX,
XTO He 00iTbCA 3aCTOCOBYBATH y CBOIW MislNib-
HOCTI1 1HHOBAI1l{H1 TEXHOJIOT].

BucHoBku. [HTerpoBaHa 3BITHICTH TiJlb-
KHHO PO3MOYHMHAE CBOE CTAaHOBJICHHS. [loku mo

ISSN 2073-9982, ExonoMiunuii Bicuuk, 2013, Nel

BOHA HE 3aMiHMJIA TOBHICTIO TpagulliiiHy ¢i-
HAHCOBY 3BITHICTb, aJie JIJISl IbOTO BXKE € Iepe-
JYMOBH. Y BChOMY CBITI HAMAraroThCsi 3pOOUTH
IHTETpOBaHy 3BITHICTh HOPMOIO 3BITHOCTI ITiJI-
IPUEMCTBA, L0 JI03BOJISIE HE TUIBKU aHaJi3yBa-
TH MUHYJ Tepioad WOro MisIIbHOCTI, ane U
NpOrHo3yBaTu MaiOyTHI. Taka MOXIIHMBICTh
BIJIKPUBA€ IIHUPOKI MEPCIIEKTUBH SIK JJISI KEPiB-
HUKIB MIANPUEMCTB, TaK 1 MOTEHIIHHUX KII1€H-
TiB # aKkmioHepiB, 3aJydalodyn Bce Oible MmpH-
XHWJIbHUKIB.

OCKiNBKHM IHTETpOBaHAa 3BITHICTH 3HAXO-
IATHLCSI HA eTamnl CTAaHOBJEHHS, a il 3arajbHi
NPUHIUIKA HOCATh PEKOMEHIAIIHUNA Xapak-
Tep, TOBHOI 3aMiHM Ta BiIMOBH BiJl TpaJMIIiii-
HOI 3BITHOCTI He BigOyaerbcs. OmHAK, MiCsS
OpUMHATTA O(]IIiIfHOTO CTaHIapTy I1HTErpoBa-
HOi 3BiTHOCTI B KiHIlI 2013 poKy, BoHa MOXKe
3aMIHUTH OUIBIIICTh 3BiTiB. IS OLIBIIOCTI
HiANPUEMCTB, Y TOMY YWCIHI W BITYM3HSIHHX, 1€
CYTTEBO CKOPOTHUTH Yac Ta Mpoueaypy ¢popmy-
BaHHS 3BITHOCTI, JO3BOJIUTH OUIBII TBOPYO ITi-
OXOIUTH OO 11 CKIaJaHHA.
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HCCJ’IGI{OBaHO 9BOJIIONMOHHOE Pa3sBUTUC M IOTaAllbl CTAHOBJICHUA HHTCFpHpOBaHHOfI OTYCT-

Hoctu. OGOCHOBaHA HEOOXOJIUMOCTh MOCTPOSHUSI HOBOW MOJeNu (PUHAHCOBOW OTYETHOCTH B YK-
paune, B ycnoBusx nepexoga Ha MC®PO u uHTErpanuy yKpanHCKUX IPEIIPUITHI B MUPOBOE COO-
OI11eCTBO, HA OCHOBAHHWH COYETAHUS CTATUCTHYECKOM, COMAIbHOMN, SKOJIOTHYECKOH, ((MHAHCOBOU H
He(UHAHCOBON OTYETHOCTHU. VIHTErpupoBaHHAs OTYETHOCTh PACCMOTpPEHa KakK YCJIOBHE COOJIOfe-
HUS JOKTPUHBI YCTOMYUBOTO Pa3BUTHS U HHCTPYMEHT, KOTOPBIN B MEPCHIEKTUBE 00ECIIEYUT aJIeKBa-
THYIO OIICHKY 3()()eKTUBHOCTH AeATeNbHOCTH npennpuatuii X XI Beka 3auHTEpeCOBaHHBIMH CTOPO-
HaMU PHIHOYHBIX OTHOILLIEHUH.

Knwoueevie cnosa: MHTErpupoOBaHHAS OTYETHOCTb, MPUHIIMIIBI OTYETHOCTH, YCTOMYMBOE pa3-
BUTHE, PUHAHCOBAs OTUYETHOCTb.

The evolution and stages of integrated reporting development are studied. The necessity of a
new model of financial reporting in Ukraine based on combined statistical, social, environmental,
financial and non-financial reporting is substantiated under conditions of transition to IFRS and the
integration of Ukrainian enterprises in the international community. Integrated reporting is
considered as subject of compliance with the doctrine of sustainable development and a tool to
provide in the near future an adequate assessment of enterprise performance efficiency in the 21st
century by related parties of market relations.

Keywords: integrated reporting, accounting principles, sustainable development, the financial
statements.
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