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YOK 657.1(100)

KocmsinmuH BE3BEPXUA

FEHE3HC IHTETPOBAHOI 3BITHOCTI ¥ CBITI

lpedmemom docnideHHs € po38UMOK iHMezgpo8aHoI 38imHocmi y ceimi. IcmopuyHud i
Olaniekmu4HUU 3a2arbHOoHayKogul Memod 8UKOPUCMOBY8a8cs rpu GOCTIOKEHHI CMaHOBTeHHS
iHMezposaHoI 36iMmHOCMI 8 pPi3HUX KpaiHax ceimy. Taki Haykosi Memodu AOCITIOXEHHS, SK
aHania, cuHmeas, iHoykuis, 0edykuis, abcmpazysaHHs, ideanisauyid ma y3a2allbHEHHS
sukopucmosyeanucs 01151 po38umKy iHmeegposaHoi 3gimHocmi. OmpumaHi pe3ynbmamu €
nidrpyHmsm 0ris 8rposadXXeHHs iHmezposaHol 38iMHOCMI y Kpawly npakmuky 8imyusHsHUX
KopriopamueHUX ridrpuemcmes ma 0CHOB0'0 05151 8USHaYeHHS I ekoHoMidHOT cymHocmi. Cebepa
3acmocysaHHs1 iHmezpo8aHoi 38iMmHOCMi peKoMeHAYeMbCS 8 nepuuly Yepay KopropamueHUM
nidnpuemcmeam.

KntoyoBi cnosa: iHmezapoeaHa 368imHicmb, 2eHe3uc, ceim, emarnu, aHarnia, QuHamika.
JEL: M40, M41, M49

MocTtaHoBKa Npob6nemMu Ta i 3B’A30K i3 BaXXNIMBUMU HAYKOBUMM YUY NPAKTUYHUMU
3aBpaHHAMU. Ha cborogHi B YKkpaiHi cnoctepiraetbCs He3adoBiflbHUiA DiHaHCOBUIN CTaH
KOprnopaTUBHUX NiANPUEMCTB, KU NOSICHIOETLCS TX 3OUTKOBOIO AiSANbHICTIO, WO 3yMOBMEHO
HeeeKTUBHUM YrNpaBniHHAM KaniTariom (NMACLKAM, NPUPOAHIM, CoLianbHUM, iHTENeKTyansHUM,
NPOMMUCIOBUM, (PiHAHCOBUM TOLLO), HEHANEXHOW aganTtauielo 4O BUMOI PUHKOBOIO
cepenoByLLa, BHACNiAOK HEJOCKOHanoro obnikoBo-aHaniTMYHoro 3abesneyeHHst 4isnbHOCTi
Takux nignpuemcTts. OgHak Ha BiAMiHY Big MNigNPUEMCTB EKOHOMIYHO PO3BUHEHMUX KpaiH, B
YKpalHCbKiV NPaKTUL iCHYIOTb 3Ha4YHi Tpobrnemu, NoB's3aHi 3 BigOOpPaXKeHHSM BULLLEHaBEAEHOTO
KaniTany y iHTerpoBaHin 3BiTHOCTI KopnopaTUBHMX NigNPMeEMCTB. [Jo LbOoro Yacy B €KOHOMIYHIi
HayL,i He MOBHOK MIpOK po3rngganack CyTHICTb MOHATTA “iHTerpoBaHa 3BiTHICTL”, ANa ii
BM3HaY€HHSA MPOMOHYETLCS PO3IMSAHYTU rEHEe3UC IHTErpOBaHoOI 3BITHOCTI.

AHani3 ocTtaHHiX pocnigkeHb i ny6nikauin. NUTaHHAM CTaHOBMEHHS Ta PO3BUTKY
iHTErpoBaHoI 3BITHOCTI B Pi3HUA Yac 3amMManuca Taki HaykoBLi, sk: M. A. 3asub, H. A
KamopaxxaHoa, T. M. KoHonnaHHuk, P. B. KysiHa, C. A. Jlawnko, I I. Jlaxosu4, H. B.
ManwuHoBcbka, B. B. Paacbka Ta iHWi. He 3MeHLwwyto4m BaroMocTi HaykoBMX AOChidXeHb
NPOBIAHUX BYEHUX, 3ayBaXXMMO, LLO NUTaHHS reHe3nCy iHTerpoBaHoi 3BiTHOCTI HE 3HaNLLNN
[0CTaTHBbOrO ONpaLitoBaHHs B X AOCNIAXKEHHAX.

MeToro HayKkOBOro AOCRIAXKEHHSA € XapakTepucTuka eTaniB po3BUTKY iHTerpoBaHol
3BITHOCTI Ta aHani3 AMHaMiku i hopMyBaHHS i NogaHHS Yy cBiTi 3a 2012—2016 pp.

Buknan ocHOBHOro martepiany aocnigkeHHs. B Halwnx nonepeaHix AOCNiIKEHHAX
By 10 BUCBITNEHO EKOHOMIYHY CYTHICTb MOHATTA “iHTErpoBaHa 3BiTHICTb” [1] Ta BU3HAYEHO KOO
KOPWCTYBauYiB Takol 3BiTHOCTI [2].

© Kocrsanrun Bessepxuii, 2017.
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MosiBa iHTerpoBaHoI 3BiTHOCTI € NOMYHNM Pe3yrbLTaTOM PO3BUTKY KOHLENLiT 4OCTOBIPHOIO
nofaHHs i Bianoeigae cydacHUM iHhopMaLinHAM OYiKyBaHHSAM LLUMPOKOro Kona KOpUCTyBadiB
3BiTHOCTI 3 MO3ULiT NapagnrMm cTanoro eKOHOMIYHOro PO3BUTKY. 3 ypaxyBaHHSM 3aranbHol
€BPOIHTErpaLiHoI cTpaTerii po3BuUTKY YKpaiHu 3 BUCOKOHO BipOrigHICTIO MOXeMOo nepeabadatu
NPUCKOPEHHSI TEMNIB NOLLMPEHHS MyBniYHOT HedhiHaHCOBOI iHCbopMaLLii 3aranoM Ta iHTerpoBaHoI
3BiTHOCTI 30Kkpema [3, c. 383].

Ha agymky P. B. Ky3iHOI, BUHUKHEHHS iHTErpPOBaHOI 3BITHOCTI 3yMOBMEHO 36ifbLUEHHAM
pO3puBY Mix iHopMaLinHUMK noTpebamm cTenkxongepis WoAo CTaHy BapTOCTi KOMMaHii Ta
iHbopmalieto, sika MICTUTBCS Y (PiHAHCOBIN 3BITHOCTI. IHTErpoBaHa 3BiTHICTb MOKNUKaHa
3aMoBHUTM Taky NporanuHy, NPONOHYHYM KOMMaHIsiM OCHOBY ANs PO3YMiHHS BMIMBY NpoLecy
CTBOPEHHS LiHHOCTI Ha pUHKK KaniTany [4, c. 280].

I 1. laxosud Ta M. A. 3asaup [5, ¢. 146] HaronoLwyoTb, L0 NPoLEeC BUHUKHEHHS KOHLenLji
iHTerpoBaHol 3BiTHOCTi iCTOPUYHO NPOMLLOB YOTUPU OCHOBHMX eTanu: 1) KpUTuka KoHuenuii
hiHaHCOBOI 3BITHOCTI; 2) POpMyBaHHS AOAATKOBUX crieliani3oBaHuX 3BiTiB; 3) BUHUKHEHHS
KOHLenLii HedpiHaHCOBOI 3BITHOCTI; 4) BUHMKHEHHSA KOHLLENLiT iHTerpoBaHoi 3BiTHOCTI. AHani3
0COobnMBOCTEN BUHUKHEHHS | NPUYMH NEPEXOAY Bif KOXHOTO i3 BUAINEHMX eTaniB 403BONUB
0Br'pyHTYBaTN CTPYKTYpPY po3pobreHoro MNpoekTy MixHapogHOro hopmMary iHTErpoBaHoI 3BiTHOCTI
Ta BUSBUTUN iCTOPUYHI KOPEHI BUHUKHEHHSI Oro OKPEMUX MOMOXKEHb.

laes iHTerpauii 3BiTHOCTI BIiGHOCUTLCA OO YMcna TUX, SKi B YEProBMN pas BUMYLLIEHI
nepernsHyTM TpaauUiiHi NpeacTaBneHHs NPo KOPUCHICTb iHpopMalLii, a pa3oM 3 HUMM i MOHATTS
npo cnocobu Ti hopmyBaHH4 [6, c. 97].

Mwu norogxyemocs 3 gymkoto H. B. ManuHoBcbkoi [7, €. 71], Aka BUAINse HacTynHi eTanu
PO3BUTKY iHTErpoBaHOT 3BITHOCTI NignNpuemMcTaa:

1. “BapomxeHHs iHTerpoBaHoi 3BiTHOCTI MignpuemcTaa”. PopMyBaHHS LibOro eTany npvnagae
Ha nepiog 3 2000 p. no 2009 p. Ta XxapakTepusyeTbCs BUHUKHEHHAM nepeayMoB hoOpMyBaHHS
iHTerpoBaHol 3BiTHOCTI MignpueMcTea.

2. "CTaHOBMEHHSs iHTerpoBaHoi 3BiTHOCTI NignpuemcTea” — npunagae Ha 2010—2013 pp. Ta
3HaMeHYEeTbCA NPURHATTAM MiXkKHapoaHWUX OCHOB iHTEerpoBaHoi 3BiTHOCTI (aHrn. The Interna-
tional <IR> Framework) (gani — MO “I3") [8]. B pocincbkomMOBHOMY Nepeknagi ix Ha3sa —
Mi>kHapoaHU cTangapT iHTerpoBaHoi 3BiTHOCTI (poc. MexayHapoaHbii ctaHgapT <MO>) [9].
He BapTO norogxyBaTUCh 3 TaknM nepeknagom, ockinbky y “Benmkomy cyvacHOMy aHrmno-
pocivicbkomy CrioBHUKY” 3a peq. B. K. Mionnepa [10, c. 182] “framework” — 03Ha4yae ocHoBM,
a He CTaHAapT (BMKNaAeHa Tinbku 3ararnbHa KOoHLEMNLis Ta NPUHLMAM (hopMyBaHHS iHTErpoBaHol
3BITHOCTI). Taky X napanens MoXHa NpoecTu 3 KoHLeNTyanbHOK OCHOBO (DiHaHCOBOI 3BITHOCTI
(aHrn. The Conceptual Framework for Financial Reporting) [11], LWo MiCTUTb BUKIaa KOHUENLii,
Ha SKUX IPYHTYETBCS CKMafaHHS | NogaHHS (piHaHCOBWX 3BiTiB 30BHILLHIM KOpUCTyBayawMm, B
Ha3Bi sikoi cnoso “framework” nepeknagaeTbcs sik OCHOBA.

3. “lNpopue”. Llen etan oxonntwe nepiog 3 2014 p. no 2017 p., BiH NoB’A3aHU 3
PO3MNOBCIOAXEHHSIM IHTENPOBaHOI 3BITHOCTI MO BCbOMY CBITY.

4. "PossuToK’. Nepenbavaetbes, wo ao 2020 p. Byae CTBOpeHO 060B’A3KOBUN CTaHAAPT iHTer-
pOBaHOI 3BITHOCTI Ans BCiX rMobanbHUX MiCTUHIOBMX KOMMaHii, a 4o 2025 p. BiH OXONWUTL NpUBATHI
HeniCTUHIoBI NIANPMEMCTBA Marioro Ta cepenHbLOro Bi3HeCY, OpraHisaLii rPOMafCLKOro CEKTOPY.

Micna o3HanommeHHs 3 eTanamMu PO3BWUTKY iHTErpoBaHoi 3BITHOCTI MignNpueMcTBa
NPOMOHYETLCA NEPENTN 0 Ti PO3NOBCIOAXEHHS Y KpaiHax cBiTy (Tabn. 1).
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3a paHumu Beb-caniTy http://corporateregister.com, iHTerpoBaHy 3BiTHiCTb y 2012 p. nogano
28 nignpuemcTB 3 ycix KpaiH CBiTY, MPOCTEXYETLCSA NOCTYMNOBe 30iNbLUEHHS KiNbKOCTi 3BITHOCTEN
i3 poky B pik: Bxe y 2016 p. nogaHo 256 iHTerpoBaHux 3BiTiB. Lle CBig4YnTh NpPo 3poCTaHHSA
iHTepecy 00 cKnagaHHs i ONPUNIAHEHHS IHTErpoBaHOI 3BITHOCTI NiANPUEMCTBAMM PI3HNX
CEKTOpIB AisANbHOCTI B YCiX KpaiHax CBITY.

MpoaHanizyemo guHamiky hopMyBaHHS Ta MOL4aHHs! iIHTErpoBaHol 3BITHOCTI 3a 2012—2016
pp. Y CBITi, O HaBeaeHo B Tabn. 2. Ak BuaHo i3 Tabn. 2, y 2013 p. TeMn NPUPOCTY KiNbKOCTI
CKMnageHol Ta NofaHol iHTerpoBaHoi 3BiTHOCTI cknas 50%, y 2014 p. —88%, y 2015 p. — 71%,
y 2016 p. — 23%, L0 B CBOIO Yepry XapakTepU3yeTbCSA CTPIMKUM NOLLMPEHHAM TaKoi 3BITHOCTI
y KpaiHax CBiTy.

Tabnuus 2

AHani3 gMHamikm hopmyBaHHA Ta NoAaHHA iHTerpoBaHoOi 3BITHOCTI
3a2012-2016 pp. y cBiTi

Ne Moka3Huk Poku

3/n 2012 2013 2014 2015 2016
1 IHTerpoBaHa 3BiTHICTb, LUT. 28 42 121 208 256
2 AGCONMTHUIN NPUPICT, LT. X 14 79 87 48
3 Temn 3pocTaHHs, % X 150 188 171 123
4 Tem npupocty, % X 50 88 71 23

Tak, y 2012 p. 25% Big yciei iHTerpoBaHoi 3BiTHOCTI Y CBITi, sika Bignosigana MO “I3”,
npunagae Ha Taky kpaiHy, sk Asctpania (puc. 1). Ha apyromy micLi cepepn kpaiH CBiTy 3a
KiNbKiCTHO cOOpMOBaHOI Ta MOAaHOI iHTErpoBaHoI 3BITHOCTI y 2012 p. — ITaniqa, a came 21,43%.
TpeTe micue 3anmae Benuka BputaHia —17,86%. YacTtka iHLWMX KpaiH CBITY, B AKX chopmyBanm
i noganu iHterpoeaHy 3BiTHICTb y 2012 p.: CLLUA —10,71%, AnoHia — 7,14%, lpnaHgis, KaHaaa,
Higepnanau, Pociiceka ®egepadis, PpaHuis — 3,57% BignosigHo.

7.14% Rmonin
20T CulA

HETE  Spamiia

1375 Pociichen
Teaepagn

3.37%; Higepansan

Puc. 1. Yacmka iHmezpoeaHoi 3eimHocmi, wjo eionoeidae MO “ 13" 3a 2012 p.
Yy po3pi3i kpaiH ceimy, %
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B 2013 p. (puc. 2) nigepom 3a KinbkicTio chopMOBaHOI Ta NoAaHOI iHTErPOBaHOI 3BITHOCTI,
wo signosigae MO “I3” y poapisi kpaiH, BUCTynatoTb ABcTpanis, bpaaunig, Icnania (no 12%
KOXXHa 3 KpaiH). Ha gpyrom micui y 2013 p. — Higepnangm ta Pocincbka ®egepadia (no 10%
KOXKHa 3 KpaiH). TpeTe MicLie 3a KinbKiCTo onpuniogHEHo! Ta NofgaHoi iHTerpoBaHol 3BiTHOCTI
3amae Benuka bpuTtaHis, Itanis, CLUA, Anonisa (no 7% koxHa 3 kpaiH). Ha 4yeTBepToMy MicLi
—Benbris, MNpeuia, Hosa 3enangis, TypeydnHa, YkpaiHa, @iHnaHaisa, ®paHuis (no 2% KoxHa 3
KpaiH). BinGyBaeTbcsi N03UTMBHA TEHAEHLIS LLOO0 ONPUOAHEHHS Ta NOAAHHS iIHTErpoBaHoi
3BITHOCTI, PO3LUUPIOETLCA KiNbKiCTb KpaiH, — Yy 2013 p. YkpaiHa BnepLue yBivwna 3 2-ma
BiJCOTKaMMW Yy CMINCOK KpaiH, Y AKX (DOPMYETLCS iHTErPOBaHa 3BiTHICTb.

Anawis
7% Ancrpanin
12%

3 ¥ipaika
TPy 2%

2%

PociAceka
Pepepauia Benuua bpuTtasin
10 T%

Hosa Ienangin
Fi

s lcnanin
Higepnasgn 128

10% iTanin
TH

Puc. 2. Yacmka iHmezpoeaHoi 3eimHocmi, ujo eidnoeidae MO “ 13" 3a2013 p. y
Po3pi3i kpaiH ceimy, %

3okpema, y 2014 p. (puc. 3) nepLue MicLe Y CBIiTi 3a KiflbKiCTIO NOAAHOI i ONPUIIOAHEHOT
iHTerpoBaHoi 3BITHOCTI 3arMMae AnoHia (26%). Ha gpyromy micui — lcnaHia (9%). Benuka
BpuTtaHis (7%) nocigae Tpete MicLie y 2014 p. 3a KinbkicTio chopMOBaHOI Ta NOAaHOI IHTErpoBaHoOI
3BiTHOCTI cepea KpaiH cBiTy. Taki kpaiHu sk AscTpanis, bpasunis, Higepnanau ta CLUA (no 6%
KOXKHa i3 KpaiH) 3HaX0AATbCS Ha YETBEPTOMY MicL,i. |HLWI KpaiHM CBIiTY, YacTKa iHTerpoBaHoi
3BITHOCTI SKMX MeHLa 5%, ctaHoBNATb 34% BiA 3aranbHOI KiNbKOCTI KpaiH, Lo nogaroTb i
ONPUINOAHIOKTh IHTErPOBaHY 3BITHICTb.
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v Hpalbe ceity, Sraonin
YACTHA IHTRrpoBanHol 265
sEITHOCT] AKKE
MeHia 5
54%

lcnavia

Higepmanmem
6%

ABCTpania R
e "-T HiA
6% Epazunia

™
6%

Puc. 3. Yacmka iHmezpoeaHoi 3eimHocmi, ujo eidnoeidae MO “ 13" 3a2014 p. y
Po3pi3si kpaiH ceimy,%

AHanisyto4m 4acTky iHTerpoBaHoi 3BiTHOCTI 3a 2015 p., wo Bignosigae MO “I3” y pospisi
KpaiH CBiTy (puc. 4), MOXeMO AiATU BUCHOBKY, LLO NiAepoM cepen KpaiH, siki (hopMYyIoTh i
nodatTb iHTErpoBaHy 3BITHICTb APYrMiA pik Nocninb BucTynae AnoHis (25%). Ha gpyromy
Mmicui y 2015 p. — bpasunis (10%). Higepnangu (9%) 3avimatoTb TpeTe MicLe 3a KinbKiCTHo
cchopmoBaHoi Ta NogaHoi iHTerpoBaHoI 3BITHOCTI cepep, KpaiH CBiTy. IcnaHia Ta ltania (7%)
3anmaroTb YeTBepTe Micue. Benuka bBputaHia (6%) y 2015 p. 3aimMae n'ate MicLe 3a KifbKiCTio
onpuntogHEHOT IHTErPOBaHOI 3BITHOCTI cepep, YCix KpaiH CBiTy. YacTka iHTerpoBaHoi 3BiTHOCTI
iHLIKMX KpalH cBiTY — MeHLWwa 5%, cknagae y 2015 p. 36% Bia 3aranbHOI KinNbKOCTi KpaiH, Lo
noAaroTb i ONPUIIOAHIOKTL iIHTErPOBaHY 3BiTHICTb.

TpeTin pik nocnine nepLue MicLie 3a KinbkicTio chopMOoBaHOI Ta NogaHol iHTErPOBaHOI 3BITHOCTI
y 2016 p. (puc. 5) y cBiTi npunagae Ha AnoHito (20%). Opyre micue y 2016 p. y Icnanii (10%),
xouva y 2015 p. BOHa 3arimana 4YeTBepTe MicLe 3a KinbKiCTio chopMOBaHOI Ta nogaHol
iHTerpoBaHoi 3BiTHOCTI. Bpasunisa Ta HigepnaHam (no 7% koxHa 3 kpaiH) 3ainmatoTb TpeTe MicLe.
UeTtBepTe Micue y 2016 p. 3a KinbKiCTIO ONpuitogHEHO! iHTerpoBaHoi 3BiTHOCTI cepef ycix
KpaiH CBiTy Npynagae Ha Taki kpaiHu, sik ITania Ta CLUA (no 6% koxHa 3 KpaiH). |HwWi kpaiHm
CBITY, YacTKa iHTerpoBaHol 3BiTHOCTI SIKMX MeHLUa 5%, cTaHoBNATb 44% Bif 3aranbHOI KiNIbKOCTI
KpaiH, Lo NO4al0Th i ONPUIOOHIOITE IHTErPOBaHY 3BITHICTb.
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IHiE kpaiie ceiTy, Anoxia
YacTHa iHTerposanol 5%
IBITHOCT] AKKE
MEHwWE 5 % -

363

Bpaawnia
10%

Benwna Bpuradia

| Higepnanmm
6% ] Inep A

%

Iranin

Puc. 4. Yacmka inmezapoeaHoi 3eimHocmi, wjo eidnoeidae MO “ 13"
3a 2015 p. y po3pizi kpaiH ceimy, %

IHsf ke caivy,
YACTHA IHTErpoBaHOT
airHOCT] AN
MeHiss 5 % -
ad%

lemianin

10

| Epazwnin
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O6nik i ayoum

BucHOBKM i nepcneKkTuBM noAanbLUMX AOCHiMKEeHb Y AaHOMY HanpAMKy. B pesynbrarti
NpoBEeAEeHOro OOCHIMKEHHST OXapakTepu3oBaHO eTany Po3BUTKY IHTErpoBaHOi 3BiTHOCTI.
MpoaHanisoBaHo AnHamiky OPMYBaHHS i MOAaHHS IHTErpoBaHOI 3BITHOCTI y CBITi 3a 2012—
2016 pp. OTpuMaHi pedynstaT € NigrpyHTaIM Ans BNPOoBaKEHHS iIHTErpoBaHOI 3BiTHOCTI Y
KpaLLly NpaKTUKy BiTYN3HAHUX KOPRopaTUBHKX NiANPUEMCTB Ta OCHOBOK AN BUSHAYEHHS i
€KOHOMIYHOI cyTHOCTi. Cchepa 3acTocyBaHHA iIHTENPOBaHOI 3BITHOCTI PEKOMEHAYETLCS B NEpLUY
Yepry KopnopaTuBHuUM nignpuemcTeaM. NopylieHi B cTaTTi NMTaHHA HE € BUYEPnHUMU 1
noTpebyloTb AOMNOBHEHb, 3MiH, YTOYHEHb Ta KOHKpeTu3auii. B noganbLlumx gocnigpkeHHsX
MPOMOHYETHLCA 30CEePeaUTH yBary Ha NUTaHHI BIPOBaKEHHS! iHTErPOBaHOI 3BITHOCTI Y NPaKTUKY
BITYM3HSHWUX KOPNOPAaTUBHKX MiANPUEMCTB.
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