[{imp0BUIA IPUHITUTI 3BITHOCTI Ma€ OyTH BpaxOBaHUM TPH:

. JIOCJIIJDKEHHI IUIbOBUX (DIHAHCOBHX PHHKIB Ta CIIOKMBAdiB, IO MAalOTh KOJIO
IICHTUYHUX MTOTPEO;

o BHKOHAHHIO YiTKO BU3HAYEHOI METH Ta po3po0iIeHoi Ha ii OCHOBI POrpamMu peastizartii;

. dbopMyBaHHI MIILOBUX OIOKETIB, TOIIO

3aBAsSKU IMIILOBOMY TPUHIUITY Mae (GOpMyBaTHCS CHUCTEMa 3BITyBaHHS, IO 3a0e3neuye
BUIIMKA pIBEHb IMPO30POCTI YXBaJCHHSA pIlIeHb Ha mianpueMmctBi. Ilpm BpaxyBaHHI LITLOBOTO
MPUHIUITY YIPABIIHCHKUN TMEPCOHAT OTPUMAaE 3HAYHO E(QEKTUBHIIIY CHUCTEMY ITOKA3HHUKIB, IO
HEOOX1/THA JUTs TOCATHEHHS CTPATETii.

VY TO# ke Yac acleKTH IUIBOBOI0 XapaKTepy 3BITHOCTI CHPSAMOBAHI CHUIBHO JOIOMaraTh
MIMPUEMCTBAM B ONTUMI3AIIT TISTTBHOCTI, JOCSITHEHH] MTOCTABJICHUX IIJICH Ta 3a0€3MeYUTH CTaIui
PO3BHUTOK B YMOBax KOHKypeHmii. [Ipu 1iboMy BCi aciekTu iH(POpMAaIiifHOrO HaOBHEHHS 3BITHOCTI
CIUJILHO CHPSMOBaHI Ha JOCSATHEHHS MiANPHEMCTBAMM IIiIel Ta 3a0e3MedyeHHs HOro CTajoro
PO3BUTKY B YMOBAax AMHAMIYHOI Ta KOHKYPEHTHOI 00pOTHOM Oi3Hec-cepenopuine. OCHOBHI acleKTH
¢ poBoi ¢GiHAHCOBOI 3BITHOCTI BKIIIOYAIOTh: (DIHAHCOBHIA aHaNi3, KOHTPOJb 32 BUKOPHUCTAHHSIM
(hiHaHCOBUX pecypciB, ONTUMI3allis OJATKOBOI cUCTeMH, (JiHAHCOBOTO TUTAHYBAHHSI.

OYHKIIT HITHOBOTO MiIXOAY JAIOTh MOKIUBICTH 3pOOUTH BUCHOBOK, IIO 1M (pOBa 3BITHICTH
- [Ie CHCTeMa y3arajbHEHHUX 1 B3a€MOIIOB'SA3aHUX €KOHOMIYHUX MOKA3HUKIB MOTOYHOTO OOJIKY, K1
XapaKTepU3yIOTh LJIbOBI 00’ €KTH 1 MpU3HAUEHA /IS [IIbOBUX KOPUCTYBAviB, BpaXxOBYIOUYH (pakTopu
BHYTPIIIHBOTO 1 30BHIIIHBOTO CEPEOBUINA 3a 3BITHUH MEPio.
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3HAUEHHS OPTAHI3ALII OBJIKY I'POILIOBUX KOIIUTIB B YMOBAX ICHYBAHHSA
®IHAHCOBUX PU3UKIB

['po1110Bi KOIITH € HAWTIKBIAHIIINM BUIOM aKTHBIB, SKUI HA/1a€ MIANPUEMCTBY MAKCUMAJIbHY
cB0OOIy BUOOpY Ta 3a0e3nedye HaWBUIIMNA PiBEHb JIKBIIHOCTI. BOHM BHCTYMaOTh K MOYaTKOBOIO,
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TaK 1 3aBEPIIATEHOI0 TOUYKOIO KOMEPIIIHHO-BUPOOHUUIOTO NUKITY. OCKUTBKHY MISTBHICTD MITPHUEMCTBA
CIPsIMOBaHA Ha OTPUMAaHHs NIPUOYTKY, 11 BUMArae NepeTBOPEHHS TPOLIOBUX KOILTIB Y Pi3Hi aKTHBH,
K1 3r0JIOM TPaHC(POPMYIOTECS Y 1e0ITOPCHKY 3a00proBaHicTh. Pe3ynbTaT qisuIbHOCTI MiAIPUEMCTBA
BBAXXA€ETHCS JOCATHYTHUM TO/I1, KOJIM 1IHKACAIlisl IPUHOCUTH TPOIIOBI KOIITH HA PAXyHKH, IO JI03BOJISIE
PO3MOYaTH HOBHUI LIMKJI, OPIEHTOBAHUI HA OTPUMAaHHs MPUOYTKY B MaitOyTHHOMY. HasiBHICTh KOIITIB
BU3HAYa€ 3JaTHICTb HIANPHEMCTBA 10 BMKMBAHHS Ta PO3BUTKY, OCKUIBKM BOHHU 3a0€3M€4yIOTh
HaKOIMMYCHHSI BUPOOHUUYUX PECYPCIB 1 pyX 0OOPOTHOTO Ta OCHOBHOI'O KaIliTaiay. ['poIIoBi KOIITH
OepyTh y4acTh y LIMPOKOMY CHEKTpPl I'OCHOAAPCHKUX OIEpalliif, TaKuX SK: OIjaTa 3a CUPOBUHY,
OCHOBHI 3aco0u, Marepiajad, IMPOoJa)x TOBapiB 1 MOCIYT, BUIUIaTa 3apoOITHOI TUIATH, MOJATKH,
MaTepianpHa jJornomora Tomo. Lle migkpecTioe BaIJIMBICTH TPOIIOBHX TOTOKIB SIK KIFOYOBOTO
00’ekTa OyXraJlTepchbKOro 00Ky, 0 MATBEPIKYE aKTyalbHICTh TOCITIHKeHHS [ 1].

['ociogapcbka JisUTBHICTH MIANPUEMCTBA HEPO3PHBHO IOB'Si3aHA 3 HOTO B3aEMOJIEI0 3
IHIIMMU Cy0'€eKTaMH TOCIIOJIApIOBaHHSA, IO BiAOYBAa€eThCS uepe3 00Ir EKOHOMIUYHUX pPecypcis,
30KpeMa 4epe3 po3paxyHKH. [ poIIoBi KOMITH BIIITPaOTh KIIFOYOBY POJIb Y IIbOMY IMPOIIECi, Oy1ydn
SK TOYaTKOBOIO, TaK 1 KIHIEBOIO JIAHKOIO IUKIY. Lleil UK OXOIUIoe 3aKymiBII0 MarepianiB Ta
CHUPOBMHH U1 BAPOOHUIITBA, BUKOHAHHSA pOOIT Ta HAJaHHSI IIOCJIYT, @ TAKOXK iX IPO/ax, B pe3yJbTaTi
4Oro HiANPUEMCTBO OTpUMYE A0Xia. Jlo CKiIaxy rpolIoBUX KOLITIB BXOAATh TAKOXK KOIUTH B A0PO31
— 1€ CyMH, sIKi TIepepaxoBaHi Ha PaXyHKH yCTaHOBH, aJie e HE 3apaxOBaHi, a TAKOXK Ti, IO OYIyTh
3apaxoBaHi Ha paXyHKH B HACTYITHOMY MiCSIIi.

3 Meroro 3a0e3nedeHHs JOCTOBIpHOi Ta TOYHOI iH(opMamii Mpo pyX TPOIIOBUX KOIITIB
HEOOXITHO OpraHi3yBaTH iX UITKH, CBO€YACHUH Ta TMOBHUH o0Omik. OCHOBHI 3aBIaHHS
OyxraiarepchbKoro o0JiKy B I[bOMY KOHTEKCTI BKJIIOUAIOTh: NMPABUIIbHY OpraHi3allifo, CBOEUYacHe Ta
3aKOHHE NPOBE/IEHHs OE3roTIBKOBHX 1 KACOBMX PO3PAaXyHKOBMX OIlepalliif; CBO€4acHE Ta TOYHE
JOKYMEHTYBaHHs Omnepaliil 1 po3paxyHKIB 3 IpPOIIOBUMM IOTOKAaMH; 3a0e3MedeHHs 30epeKeHHs
KOIITIB Ha Micugx ix 30epiraHHs Ta KOHTPOJb 3a LIUJIBOBUM BUKOPUCTAHHSM; IPOBEICHHS
iHBeHTapu3allii roTiBKA 1 BiIOOpaskeHHs 1 pe3ynbTaTiB y OyXraiarepchbkomy OOIIKYy; MOBHE Ta
CBO€YacHE BIAOOpa)KEHHS B JOKYMEHTax 1 peecTpax pyXy KOUITIB y Kacl HiANPUEMCTBA 1 Ha
0aHKIBCBKMX paXyHKaxX; CyBOpE JOTPMMaHHS MpaBWJI KacOBHUX OIepamiii 1 po3paxyHKIB MiX
cy0’€KTaMH TOCIIOJIaPIOBAHHS; TOIIYK MOJIMBOCTEH JJIS PAIllOHAIILHOTO 1HBECTYBAaHHS BIJIBHUX
KOIITIB 3 METOIO OTPUMAHHSA T0X01y [2].

AKTyaJbHICTh TEMHU T'POIIOBUX IMOTOKIB JJIS 3apyOKHUX JOCIIJHHUKIB IOJSATAa€ B TMOUIYKY
HOBMX LIUISAX1B IHBECTYBaHHsI Ta 3a11o0iranH1 (piHaHCOBUX TPYIHOILIIB yepe3 ePeKTHBHI YIPABIIHCHKI
pimeHHs. OCHOBHI MTaHHS, 1110 3aCJIyTOBYIOTh HA yBary, BKJIIOYAlOTh: BUIBHUHN I'POIIOBUMN MOTIK —
aHai3 MoTpeOM B 3aJydeHHI JOJATKOBMX IHBECTHMILIA 1 BaXKJIMBICTh PO3PAXyHKY KoedillieHTa
MOKPUTTS OaHKIBCBKUX BIJICOTKIB. Lli mUTaHHS cHpsMOBaHI Ha BUSBJICHHS MOXJIMBOCTEH IS
3anobiranHs OaHkpyTcTBY Komnadii. [lo3uTHBHE 3Hau€HHS KOE(Ii€HTa MOKPUTTS CBITYUTH PO
HasBHICTh JOCTaTHIX BUIBHUX TPOMIOBUX KOIITIB JJIs TOTAIIEHHS 3a00pPrOBaHOCTI, IO MOXKE
MO3UTUBHO BIUIMBAaTH Ha (DIHAHCOBUUM CTaH MIANPUEMCTBA; B3a€MO3B’SI30K CTPYKTYpHU KamiTaty 1
orepaliiHUX TPOLIOBUX MOTOKIB — PU3MKHM, MOB’53aH1 3 PyXOM I'POIIOBUX KOIUTIB, B3aEMOJIIOTH 3
CTPYKTYpOIO Kamitany Komnasii. Hu3bKHIl piBeHb oOmnepamifHuX TpOIIOBUX IOTOKIB MOXe
MPU3BOJUTU IO BUCOKOI 3aJIEKHOCTI MK PYyXOM I'pOILIOBHX MOTOKIB 1 piBHEM 3a00proBaHOCTI, TO1
SK BHCOKMH pIBEHb OMNEpAIlifHUX TPOIIOBUX IMOTOKIB 3MEHIIYE II0 3aJEXKHICTh; MPAaBUIbHICTDH
CKJIaJlaHHs 3BITYy NPO pPyX TPOIIOBHUX KOIITIB — HEOOXIJHICTh BpaxyBaHHS HemependadyyBaHHX
PU3MKIB, fAKI MOXYTh BIUIMHYTH Ha OMNepaniiiHy, I1HBECTHIIMHY 1 (IHaHCOBY AiSUIbHICTh
MIIPUEMCTBA. Y CY4acHOMY €KOHOMIYHOMY CEpellOBHIl, sIK€ MIiAJArae BIUIUBY HETaTUBHUX
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YUHHUKIB, BAXJIWBO BpaxOBYBaTH CHUCTEMHI Ta HEPETyJbOBaHI PH3WKH IS ONTHUMI3aIlii
YIIPaBJIIHCHKUX PIIIEHB Ta MiJrOTOBKH 3BITHOCTI PO PYyX IPOIIOBUX KOIITIB; BIUIMB HA aKL[IOHEPIB:
bararcTBo KOoMmaHii IpsMO KOpelnoe 3 01aromosyyusM akIiOHEpiB 4Yepe3 BWILIATY AWBIICHIIB.
Kommnanii 3 (inaHCOBUMH MpoOJieMaMH MOXYTh HE 3alliKaBUTH 1HBECTOPIB, OCKIJIBKM IXHS MeTa
noJisirae B 30UbmeHHi mpuOyTKy. CTpaTeriynuii aHaji3 rpOIIOBUX MOTOKIB JIOTIOMAara€ YHUKHYTH
(hiHAHCOBUX TPYIHOIIIIB 1 CIPHSE 3POCTAHHIO 1IHBECTHUIIIHN Y KOMITaHito [3].

Takum YMHOM, 3HAYCHHSI TPABUIIHHOT OpraHizailii 001Ky IrpOIIOBUX KOIITIB I03BOJISIE 3HAYHO
MIJIBUIIATHA €PEKTUBHICTH BUKOPUCTAHHS PECYPCIB MIAMPUEMCTBA Ta 3MEHIITUTH ()IHAHCOBHI PU3UK
(hyHKIIOHYBaHHS ITiAMPUEMCTBA.
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HUPPOBIZALIA CIJIBCBKOI'O 'OCITIOAAPCTBA SAIK OCHOBA 1J1s1 HAJAHHSA
®IHAHCOBUX ITOCAYT

CutbCcbKe TOCHOApCTBO, SIK OCHOBA €KOHOMIKU 1 JKUTTEBO B)KIMBE JHKEPENIO MPOJOBOJIBCTBA,
BCTYIHUJIO B HOBY €py — IM(poBi3aLlisi HaJlae HOBI MOXKJIMBOCTI Ta 3MiHIO€ IPUHLIMITY BeAeHHs Oi3Hecy. 3
NepexoJoM y LU(POBY epy Ta IMOSBOI OHJIAMH-CEPBICIB aBTOMATU3ALlisl 3HAYHO CHPOIIYE IPOLEC
BUPOOHHUIITBA, 3aMIHIOIOYH MALIMHAMU JIFOACHKY Tpallfo. 3aBIsIKH BUKOPUCTAHHIO IIU(PPOBUX TEXHOJOTIH
orepatiii B porieci BUpoOHUIITBAa MOYKHA BUKOHYBATH Ha0araro IIBU/IIIE Ta IPOIYKTHBHILIIE.

IIle y 2015 pomi McKinsey migpaxyBania, 0 MpOJOBOJILCTBO Ta arpodizHec cpopmyBaiu
MI00ANBHY 1HAYCTPIIO BapTICTIO 5 TPUIIBHOHIB JT0JIAPIB, SIKA IIIBUKO PO3BUBAETHCS JIJIs1 33 TOBOJICHHS
noTped 3pOCTarouoro JIOACHKOr0 HaCEIEeHHs. 3a CiM POKIB arpapHuil CEKTOp 3pic OLIbII HIXK YABIYI.
3a ocTaHHIMH OLIIHKaMH, CBITOBHI PHHOK CLIBCHKOTO TocmonapceTsa 3pic 3 $12,2 Tpnu y 2022 pori
0 $13,4 Tpnn y 2023 poui npu cykymHoMy pigHomy Temmi 3poctanns (CAGR) 9,4%. [1]

BinnoBinHo, cTpiMKMH 3picT arpoOi3Hecy CTBOPIOE MEpeIyMOBH s IU(poBizalii
CUTBCHKOTO TOCIIOJIAPCTBA Ta Ma€ MOTEHIAN JJIsi CYTTEBUX 3MIH CIOCOOIB HagaHHA (PiHAHCOBHUX
nocnyr y uiit coepi. [2,3] Hoennannsa Fintech Ta muppoBux pilieHs M arpapHOro CEKTOPY
3MIMUCHIOETHCA, 30KpeMa, 4epes:
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