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OIIIHKA HAQIMHOCTI OB’ SI3AHUX MIANPUEMCTB SIK
EJJEMEHT BHYTPIINIHbO-KOPITIOPATUBHOI'O AYIUTY I'PYIIN
MI’KHAPOJIHUX KOMITAHIN

®ecenko B. B., k.e.H.

Mertoro cTarTi € po3poOKa METOJUYHOTO MiJIXOAY 0 OLIIHKA HAAIMHOCTI TOB’SI3aHUX
HNIJOPUEMCTB Yy 3arajbHIil CHCTEM1 BHYTPIIIHBO-KOPIOPATUBHOIO ayAWUTy TpYyNH
MIKHApPOJHUX KOMIIaHId Ha OCHOBI JOCTIIKEHHS KUIbKICHUX Ta SIKICHUX KPHUTEpIiB.
AHami3 CTaTUCTUYHUX JaHUX HI0J0 O0OcCAry (IHAHCOBUX IHBECTULIM Ta MNPAMUX
1HO3eMHHUX I1HBECTHIII B AaKIIOHEPHUM KamiTal MANPUEMCTB YKpaiHU J03BOJIUB
BU3HAYUTHU 30UIBIIEHHS CTYIMEHIO B3a€MOIIOB’ 3aHOCTI 1HO3E€MHOT'O Ta HAI[IOHAJIBHOTO
kamitaniB. Ha 1yMKy aBTOopa, B TaKUX YMOBax (pOpMYy€ETHCSI HOBE 3aBJAAHHS JUIs BIIALTY
BHYTPIIIHbO- KOPIIOPATUBHOIO AYAUTY IPYIH - AISUIBHICTH, IOB’s3aHa 3 aHAII30M Ta
aynutoM e(EeKTUBHOCTI 1 HaJIIMHOCTI 30BHINIHHOCKOHOMIYHUX oOmeparii 13
OB’ SI3aHUMHU CTOPOHAaMHU. 3 TOUKH 30py ayJuTy TpaHCHalLllOHAJIbHA KOPIOpALis MOXKe
OyTH BHU3HAYeHA SIK TpyMHa MiANMPUEMCTB IIiJ 3araJlbHUM KOHTPOJIEM OJHOTO BIIACHHUKA.
JUig Takux 00’ €IHaHb AKTYaJl13y€ThCS 3HAUEHHS BHY TPIIIHBO-KOPIOPATUBHOT'O Ay IUTY,
ockinpku crnernudika opranizanii THK ¢opmye Bucoki pusukm s 30epexeHHs
BKJIQJICHOTO KamiTaixy. BusHaueHo, 110 ocHOBaA IS CYyPKEHb BHYTPIIIHHOTO ayAUTOPA
30BHINTHFOEKOHOMIYHUX OIEpaIliii rpynu 3 MOB’sI3aHUMU CTOPOHAMH (POPMYEThCS y
JIBOX HaIpsIMKax : OI[iHKa €(pEeKTUBHOCTI ONepalii i3 MoB’ s;3aHUMH MiANPUEMCTBAMU 32
KUTBKICHUMU KPHUTEPIsSIMU; OI[IHKa €KOHOMIUHO1 Oe3meKu omepariiii i3 moB’s3aHUMHU
MiIPUEMCTBAMH 32 SKICHUM KpPUTEPIEM HAAIMHOCTI MOB’S3aHOTO MiAMPHEMCTBA. Y
CTaTTI 3aIPOIOHOBAHO OIIHIOBATH HAIIMHICTH MOB’SA3aHOTO MiANPHEMCTBA 32 TAKUMHU
SKICHUMHU KPUTEPISIMU  PIBEHb KOHTPOJIO BJIACHHWKA, BAIIOTHHA PHU3UK; CHUCTEMa
00Ky, 3BITHOCTI Ta BHYTPIIIHBROTO KOHTPOJIO; JOTPUMAHHS MHUTHUX CTaHIAPTIB;
IHTEJNIEKTYalIbHUN KaIlliTad, BIAMOBIIHICTG MIKHAPOAHUM CTaHIapTaM SKOCTI Ta
€KOJIOTIYHO1 OE3IMeKH; pIBeHb COIIalbHOI BIAMOBIIAIBLHOCTI. HaBemeHo mpuKIan
HaJaHHS CTAaTyCy HAIIMHOCTI TIOB’sS3aHOMY MIANPHEMCTBY 3a KpuUTepieM «PiBeHb
KOHTPOJIIO BJIACHUKA KaIliTamy».

Knrwouoei cnosa: aynut, BHYTPINIHIA ayAuT, OB’ sA3aHI CTOPOHH, OIliHKA HAaJIMHOCTI,
rpymna, ayJJuT rpyIH, TPaHCHAI[IOHAIbHA KOPIIOPAIIis.
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THE ESTIMATION OF RELIABILITY OF RELATED ENTERPRISES
AS AN INTEGRATED PART OF INTERNAL CORPORATE AUDIT OF
A GROUP OF INTERNATIONAL COMPANIES

Fesenko V., Phd in Economics

The purpose of the article is to develop a methodical approach to estimation the
reliability of related enterprises in the overall system of internal corporate audit of a
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group of international companies based on the study of quantitative and qualitative
criteria. The analysis of statistical data on the volume of financial investments and
foreign direct investment in the equity of Ukrainian enterprises has allowed determining
an increase in the degree of interconnectedness of foreign and national capital.
According to the author, in such conditions a new task for the department of internal
and corporate audit of the group is formed - activity related to the analysis and audit of
the efficiency and reliability of foreign economic transactions with related parties. In
terms of audit, a multinational corporation can be defined as a group of companies under
the sole control of one owner. For such associations, the significance of internal-
corporate audit is highlighted, since the specifics of the organization of TNCs create
high risks for the preservation of the invested capital. It is determined that the basis for
judgments of the internal auditor of foreign economic operations of the group with
related parties is formed in two directions: assessment of the efficiency of operations
with related enterprises on the basis of quantitative criteria; assessment of the economic
safety of operations with related enterprises on the quality criterion of reliability of the
related enterprise. The article proposes to assess the reliability of the related enterprise
by the following qualitative criteria: the level of control of the owner; currency risk;
accounting, reporting and internal control system; compliance with customs standards;
intellectual capital; compliance with international standards of quality and
environmental safety; level of social responsibility. An example of giving the status of
reliability to a related company is presented by the criterion «The level of control of the
owner of the capital».

Keywords: audit, internal audit, related parties, reliability assessment, group, audit of
the group, transnational corporation.

AKTyanbHicTh mnpodaemu. [noGamizamis sk mpouec cdopMmyBaia
CHOPUSTIMBI YMOBHM [UJIsl PO3LIMPEHHS MJISUIBHOCTI TpPaHCHAIIOHAJIBHUX
xopropaniii (THK) y cBiTi. YkpaiHa TakoX MOCTYIIOBO CTa€ MOBHOI[IHHHM
rpaBleM y MDKHApOJHOMY Oi3HeCl 3aBISKH €BpOIHTErpaiii, 10 CIpusie
30UTbLIEHHIO KITBKOCTI cy0’ekTiB 3E/I, sIKi € pe3uieHTaMHu Ta BXOISATH 10
CKJIaly PI3HUX TPyln MDKHApPOJHUX KOMIIAHIM. [TigBumenas AUIOBOIL
aKTUBHOCTI 1HO3EMHHX KOpIIOpalliil Ha PUHKY YKpaiHU Ta YKpPaiHCHKUX
cy0’extiB 3E/] 3aKk0op10HOM aKTyalli3y€ HayKOBI JOCIIKEHHS Y cepl ayIuTy
30BHINTHLOEKOHOMIUYHMX OTEpaIllid Ta €eKCIEPTHU3H MIAMPHUEMCTB-KOMIIOHEHTIB
TpaHCHAIIOHAJILHUX KOMIMAaHIM, SIK1 JIFOTh B IHIIOMY HOPMaTHBHO-TIPABOBOMY
CepeIoBUII 31 CrieU(DIYHUMH €KOHOMIYHUMH yMoBaMu. JloCTiKeHHS Y 1A
chepi ayauty J03BOJIMTH 3a0€3MEUYUTH PIBHICTH YMOB  3JIIMCHEHHS
MDKHApOJHOTO O13HECY Ta HOr0 €KOHOMIYHY O€3IeKy.

AHaJi3 OCTaHHIX JocHigKeHb 1 mnyOuaikauiin. IlutanHs ayauty
30BHINIHLOEKOHOMIYHOI JISJIBHOCTI MIANPUEMCTB PO3KPUTO B poboTax
[1, 2, 3, 4, 5, 6], B AKuX 37COUIBIIOrO JOCIIKEHI MUTAHHS 30BHIIIHBOIO
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He3aJeXHOro Ta JnepxkaBHoro aymuty y cdepi 3EJl.  Cmocrepiraerses
30CEepeHKEHHS] yBaru aBTOPiB Ha TpaHCHEPTHOMY I[IHOYTBOPEHHI, MpoIecax
3BITYBaHHS MIANPUEMCTBAMU 3a KOHTPOJIHLOBAHHMMHM OIEpaIliIMUA  TIepe]
opranamu JI®CY. Ane akTyalbHI MNHTaHHA BHYTPIIIHbOTO AayJUTY

30BHIIIHLOEKOHOMIUYHMX OIepallii, skl 3A1HCHIOIOTHCS MIANPUEMCTBAMUA B
paMKax JiSJIbHOCTI MIDKHAPOJHHMX TpaHCHAIIOHAJIBHUX KOMIAHIM, He
PO3KPUBAIOTHCA.

MeTo10 CTATTI € po3p0o0OKa METOIMYHOTO MMIIXOTY J0 OL[IHKK HaI1HHOCTI
MOB’ A3aHUX MIANPUEMCTB Y 3arajibHId CUCTEMI BHYTPIIITHBO-KOPIOPATUBHOTO
ayJIUTy TPYIU MIKHAPOTHUX KOMIIAHIMH.

BuxkiageHHsi OCHOBHOro marepiaay pociaigxeHHs. JlociiKeHHs
CTATUCTUYHHX JaHUX MIOJI0 PO3Mipy (PIHAHCOBUX 1HBECTHUIIN MiANPHUEMCTB B
Yxpaini (puc.l) 103BoJsi€ BUBHAYUTH iX TIO3UTHBHY JUHAMIKY 3POCTaHHS Ta
3MIHY 1X CTPYKTYpHU y OiK 30UTBIIICHHS YaCTKH JOBTOCTPOKOBHX (PiHAHCOBHX
iBectuniil. lle cBiguuTh mpo Te, 1m0 MIANPUEMCTBA YKpaiHU BCE YacTillle
BUKOPUCTOBYIOTh HUISIX AuBepcU(ikaiii KOMEPUIMHUX PU3MKIB TISIBHOCTI
yepe3 ydacThb y KamiTadl IHIIUX MIANPUEMCTB, IO aKTyalli3ye€ HayKOBl
JTOCHDKeHHST y cdepl OIIHKK JONMUIBHOCTI 3IMCHEHHS (PiHAHCOBHUX
1HBECTHUIIIH MIANPUEMCTBAMH.

=== TloBroctpokosi dhinancosi iHBecTHIIT =8 [loTouHi hiHaHCcOBI iHBECTHNIT
1,000,000
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= i 220.88° i~ 189,082
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Puc. 1. JJlunamixa ¢gpinancosux insecmuyiu nionpuemcms Yxpainu 3a 2012-2016 pp, man. epu
IDicepeno : cknadeno aemopom 3a ogiyiinumu oanumu [7]

AHami3 IUHAMIKM aKI[IOHEpHOro KaImiTairy, c)OpMOBAHOTO 3a paxyHOK
OpSMUX IHBECTHII B KaliTal MmanpueMcTB Ykpainu (puc. 2), I03BOJISE
BU3HAUUTH (DAKT 3pocTaHHs Koro po3mipy y nepiog 3 2010 p. mo 2014 p., ta
He3HauHe 3MeHIeHHs y nepioa 3 2014 o 2016 p. B minomy Taky TeHICHIIIO
MOXHAa Ha3BaTH ITIO3UTHBHOIO, IO ITJIBUINYE BaXKIUBICTH JTOCIIIKESHHS
omepariii MIANPUEMCTB, SKI 1HBECTYIOTh B KamiTajlyd IHIIUX CYyO’ €KTIB
rocrojaproBaHHs, ado € cami 00’ €KTaMU TaKUX 1HO3EMHUX 1HBECTHIIIN.
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Puc. 2. Jlunamira obcsey akyionepno2o Kanimanuy, cpopmosanozo 3a paxyHoK Npsamux
ineecmuyiu ¢ Yrpainy (3 Yrpainu) 3a 2010-2017 pp, man. oon. CIIIA
Ilcepeao : cxaaoeno asmopom 3a oarnumu [7]

3 Touku 30py aymuTy (K BHYTPINIHBOTO, TaK 1 3O0BHIIIHBHOTO)
TpaHCHAIlIOHAJIbHA KOpIopalis Moxke OyTH BH3HAuU€Ha SK 00 €JHAHHS
mianpueMcTB (i3 pi3HUX KpaiH Ta rajysei) IiJ 3arajJbHUM KOHTPOJIEM OJHOTO
BiacHuKa (OJHI€T Tpymu BIacHHKIB). s Takux 00’ €IHAHb AKTYai3yeThCS
3HAQYEHHSI  BHYTPIIIHbO-KOPIMOPATUBHOIO  ayJIuTy, OCKUIbKM  croenudika
opranizauii THK ¢popmye BUCOKi pu3uku 715t 30€peKeHHs BKIaACHOTO KaliTay.

30BHIIIHIA ayIUT TPyNu KOMIAHIM peryiroerbess MIiKHapOgHUM
cragaaprom ayauty 600 «OcobauBi MipKyBaHHS — ayIuTH (iHAHCOBO1 3BITHOCTI
rpynu (BKIIFOYAOYM poOOTY ayIUTOpIiB KOMIIOHECHTIB)», SIKUH HAJa€ pPO3yMIHHS
cneru@ikyd Ta MEBHI peKoMeHaIli y cdepi 30BHIMHBOTO ayauTy (HiHAHCOBOI
3BITHOCTI TPYNH MIAOPUEMCTB. BiamoBigHO 10 TepmiHoyorii MiKHApOIHUX
CTaHJApTIB ayJauTy, Tpyla — Ii¢ BCl KOMIIOHEHTH, (hiHaHCOBa iHpOpMAIIis STKUX
BXOJIUTH JIO CKJIaay (DiIHAHCOBOI 3BITHOCTI TPYTH, 2 KOMIIOHEHTOM MOXe OyTH 5K
Cy0’€KT TOCHOJApIOBaHHS, TaK 1 BHJ TOCIMOAAPCHKOI MISIBHOCTI, MPO SKY
YIOPaBIIHCHKUM TIEpCOHA] TPyNd YM KOMIIOHEHTa CKjajgae (piHaHCOBY
iH(dopMarliro, SIKy CJIiJ BKIOYATH 0 CKiIaay (iHaHCOBOI 3BiTHOCTI Tpymnu [8].
ToMy B KOHTEKCTI ayJuTy 3BITHOCTI MOXXEMO PO3TJISJIATH TPaHCHAIIOHAIBHI
KOopIriopariii sk Tpy1my.

BHyTpimHii ayauT Tpynu SK MpoIEeC IS BIACHUKIB MIANPUEMCTB HE
pPErIaMEHTYEThCS Ha PiBHI MIXKHAPOIHUX CTAHJIAPTIB, aJie PETYIIOEThCS Ha PiBHI
OILIIHKK HOTO BIJAMOBIJHOCTI MEBHUX KPUTEPISIM MPHU 3[1HCHEHHI 30BHIIIHBOTO
ayJInTy 3 METOI 3aCTOCYBAaHHS pE3yJbTAaTiB BHYTPIIIHBOTO ayAWTYy B IIUISAX
30BHIIMIHBOTO. Tak, YNHHUKAMH, K1 BIUIMBAIOTHh HA LI BIAJAUTY BHYTPIIIHHOTO
ayJIuTy € MacmTaOu MIJIBHOCTI Ta PO3MIp TPYNH, CTPYKTypa BIIACHOCTI Ta
CTPYKTypa rpymnu, BUMOTH F'OJIOBHUX BJIACHUKIB 10 ()YHKI[IOHATBLHUX 000B’SI3KiB
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BHYTPIIIHBOTO ayJUTOPA, @ TAKOXK OOCAT TOBHOBAYKEHb, K1 HAAAIOTHCS BiILTY
BHYTPIIIHBOIO ayauTy (Bil perjiaMeHTOBaHOTO (OOMEXEHOro) J0 MOBHOTO
JOCTYITy 10 aKTUBIB Ta BHYTPIIIHHO-KOPIIOPATHBHOI iH(pOpMAILii).

OdeBuIHO, IO JJIS TPYM MignpueMcTB, ocoommBo st THK, € aktyansHum
3anpoBaHKEHHS Ta ePeKTUBHE (PYHKIIOHYBaHHS BIJUIUTY BHYTPIIIHHOTO AYyIUTY.
Hezanexxno Big  po3Mmipy Ta CTPYKTypU TpYINH, BHYTPIIIHINA ayauT Mae
OXOIUTIOBAaTU Ti cepu MAISUNIBHOCTI TPyNH, fAKI 3a0€3MeyyroTh OLIHKY Ta
MIJBUILIEHHS €(EeKTUBHOCTI MPOLECIB YIOPABIIHHSA, a TaKOX HAAINHICTH Ta
E€KOHOMIYHY Oe3reKy Oi3Hecy.

Bignosinno no Bumor MCA 610 «BukopuctanHss poOOTH BHYTPIIIHIX
ayJIuTopiB» 10 cep AIAIbHOCTI BHYTPIIIHBOIO ayJUTy MOKYTh BKJIIOYATHUCh :
JISUTBHICTh, TIOB’SI3aHA 3 YNPABIIHHSIM; AISUIBHICTH, TOB’sI3aHa 3 YNPABIIHHAM
pU3HMKaMU; JISUIbHICTh, OB’ s13aHa 3 BHYTPILIHIM KOHTPOJIEM.

Ha nymky aBTOpa, akTUBi3allis 30BHINIHBOCKOHOMIYHUX OIepaiiil B
CydacHUX TJioOami3aliiHuX ymoBax (opMye HOBE 3aBAaHHS UL BIIAULY
BHYTPIIIHbO-KOPIOPATUBHOIO ayIUTY I'PYIHU — IsUIbHICTb, TIOB’ s13aHa 3 AaHAJII30M
Ta ayJIuTOM €(QEeKTUBHOCTI 1 HAJIMHOCTI 30BHINIHLOEKOHOMIUHMX OIlepariil 13
OB’ I3aHUMH CTOPOHAMHU.

3a1iCHEHHS 30BHIIITHOCKOHOMIUYHHUX OIepaIlii Mi>k KOMIIOHEHTAMH OJTHIET
rpynu MiANPUEMCTB (OPMY€E MHIbHY 3allIKaBICHICTh 3 OOKYy MINKHAPOIHHUX
opraHizaiii, siKki CIpHUsIOTh PIBHOCTI YMOB 3/1HCHEHHSI MIKHApPOJAHOrO Oi3HEcCy,
onHiero 3 akux € OpraHizalisi 3 €KOHOMIYHOTO CIIBPOOITHUITBA Ta PO3BUTKY
(OECP). B pamkax perymiroBanHs TpancdeprHoro 1iHoyTBopeHHsT OECP Takox
BHOKPEMJIIOE TaKi MIAMPUEMCTBA, K1 Ha3UBA€ acoliiioBaHUMHU. Tak, BIAMOBIIHO
1o Hactanosu OECP [10], acomifioBaHuMH HiAIPHEMCTBAMHU BBAXKAIOTHC Ti, SIKi
MPSIMO YW OMOCEPEIKOBAHO OE€pPyTh y4acTh y KOHTPOJIl, YIIPABIiHHI UM KarmiTai
OJIMH OJTHOTO, 00 3HAXOAATHCS 1] CHUTHHUK KOHTPOJIEM.

Bigmosinno Bumor MCBO 24 «Poskputts iHdopmarii mpo 3B’s3aHi
CTOpPOHM» 3B’si3aHa CTOpPOHa — (i3UYHA 0coba 4M CyO’€KT TOCIOJaprOBaHHS,
3B’s13aHi 3 Cy0’€KTOM rOCIIOIapIOBaHHS, SIKUW CKJIajae piHaHCOBY 3BITHICTH [9].

Bignosigno no ct. 14.1.159 [TogaTtkoBoro Kojekcy YKpaiHu MOB’sI3aHUMU
ocobamu € ropuanyHi Ta/abo (izuuHi 0COOH, BIAHOCHHU MK SKHMH MOXYTb
BIUIMBAaTH Ha yMOBU a00 €KOHOMIUHI Pe3yibTaTH iX AISIILHOCTI UM AISIILHOCTI
0ci0, IKHX BOHHU MPEACTaBIIOTH [11].

Bignosigno mo IICBO 23 «Po3kputts iHdopMalii mIOA0 OB’ S3aHUX
CTOPIH» OB’ SI3aHUMHU CTOPOHAMH BBXKAIOTHCS MIAMPUEMCTBA, sIKI TepeOyBarOTh
1] KOHTpoJIeM a00 CYTTEBMM BIUIMBOM IHIIMX OCIO; MIANPUEMCTBA 1 Pi3UUHI
oco0u, sKI MNpsAMO abo OMOCEPEAKOBAHO 3MIMCHIOIOTh KOHTPOJIb HaJl
H1IPUEMCTBOM a00 CYTTEBO BIUIMBAIOTh HA MOTO AISUIBHICTH, a TAKOXK OJU3bKI
YWIeH poIuHM Takoi (izuunoi ocobu. Bignmosimno no MCA 550 «IloB’s3ani
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cropoHn» [8] MOB’A3aHOK CTOPOHOK BHM3HAETHCS CTOPOHA, KA € TaKOH
BIJIMOBIHO /10 BU3HAYCHHS Y Till KOHIIENITYaJbHIM OCHOBI (DiHAHCOBOI 3BITHOCTI,
3a KO Oyja MiAroToBiieHa (iHAHCOBA 3BITHICTH MIANPUEMCTBA. B iHIIHMX
Bunaakax MCA HajaroTh J0IaTKOBUH MEpPEIiK KPUTEPIiB MOB’ I3aHOCTI.

TakuM YHMHOM, TIIOB’S3aHOI0 CTOPOHOIO MOJXKE€ BH3HABATUCh Oyib-sKe
MIMPUEMCTBO, BIIHOCHO SIKOTO ICHYIOTH BHIIIEHABEIEHI KPUTEPIi MMOB’sI3aHOCTI.
[linnmpueMcTBO, sIKE 3BITY€, MAa€ CAaMOCTIMHO BU3HAYATH TaKi MOB’sA3aHI CTOPOHU
Ta po3kpuBaTU 1HPOpMaIio y (piHAHCOBIM 3BITHOCTI MPO Omepallii 13 TaKUMH
OB’ I3aHUMH CTOPOHAMH.

Caipg 3ayBaXkKUTH, 10 B XO/I1 HE3AJIEAKHOTO 30BHIITHHOTO ayJUTy (DiHAHCOBOI
3BITHOCTI MIJIPUEMCTBA MPEIMETOM ayAUTOPCHKOIO AOCTIIKEHHS € HE caMi
MOB’s13aHI CTOPOHM, a oOmepanii 3 HHUMH, OCKUIBKM TaKUM OIepalisim
IpUTAMaHHUN PHU3UK CYTTEBOTO BHUKPUBIECHHS Yy 3B’A3KYy 13 HasBHICTIO
3aI[iKaBJICHOCTI, fKa (OPMY€ETbCSI MDK B3a€EMOINOB’SI3AHUMU  CTOPOHAMH.
Bignosinno 1o MCBO 24 «Pozkpurts iHdopmanii npo 3B’si3aHi CTOPOHU»
«orepailis 31 3B 13aHOI0 CTOPOHOIO - Tepejiada pecypceiB, MOCIYT ab0 3000B's13aHb
MDK CyO0'€KTOM TrOCHOJAaprOBaHHS, IO 3BITY€, Ta 3B’S3aHOK0 CTOPOHOIO,
HE3aJICKHO BiJl TOTO, YU MPU3HAYAETHCS MiHA.» [9)].

B pamkax 30BHINIHROTO ayAWTy € CHPABEIIMBHM JOCIIIKEHHS Came
oreparliii 13 MoB’sI3aHUMU CTOPOHAMH, OCKUIBKH B XOJI TAKOTO ayJIUTy METOIO
ayIUTOpa € BU3HAUYCHHS BIUIMBY TAKUX OIEpalliil Ha JOCTOBIPHICTh MOKA3HUKIB
30BHIIIHBOI (DIHAHCOBOI 3BITHOCTI. Alle, Ha JyMKYy aBTOpa, y paMKax
BHYTPILIHBOTO ayAUTYy Ha MiANPUEMCTBI AOLUIBHO PO3TIIAIATH HE TUIBKU BIUIUB
TaKUX OTepalliii Ha MOKa3HWKHK 3BITHOCTI, ajie 1 HAAIMHICTh TaKUX IOB’SI3aHUX
CTOpIH 3 TOYKH 30py CEKOHOMI4HOi Oe3meku Oi3Hecy. Toji BHCYBarOThCS
JOJTATKOBI BUMOTH JI0 HAJIHHOCTI TaKUX IMAPTHEPIB, SIKI MOXXYTh BBaXKaTHCS
MOB’SI3aHUMH CTOPOHAMH 1 Yepe3 sIKi 3IHCHIOIOTHCS 30BHINTHHOCKOHOMIYHI
rOCTIOIapChKI omepartii.

3 ¢akToM 3IIMCHEHHS 30BHIMIHBOCKOHOMIYHOI JiSJILHOCTI ITOB’SI3aHO, SK

B1JIOMO, 0araTo pu3HKiB, IKi MalOTh OyTH MONIEPEHKEHI CUCTEMOIO BHYTPIIITHHOTO
aymuty. Cepen pHU3UKIB 3IMCHEHHS 30BHIIIHHOCKOHOMIYHOI isSTTBHOCTI
HAyKOBIIl Ta TMPAKTHUKKA BUOKPEMIIIOIOTH : BAJIOTHUW; PHU3UK IIaXpanicTBa B
OIepallisfx 3 MOB’I3aHUMH CTOPOHAMM; PU3KK KpaTHU eKcropTy (IMIOPTY); pU3KK
cankiii Bix JlepkaBHoi ¢ickanbHOI CIykOu YKpaiHu; pU3UK 3aTPUMaHHS Ha
MUTHOMY KOpJIOHI Ta iHII. OCHOBHOIO METOI BHYTPIIIHIX ayJAWTOPIB TPYIH
MDKHApOJHUX KOMIaHIA, B paMKaxX sKOi I1CHYIOTh 30BHIIIHHOCKOHOMIYHI
omeparlii 3 TOB’S3aHUMU TMIANPUEMCTBAMHU, € OIlIHKA HAAIHHOCTI TaKHUX
MIJNPUEMCTB Ta BU3HAYCHHS TMOJITUKHU 3I1ACHEHHS 30BHINTHBOSKOHOMIYHHX
omepaunid 3 TaKUMHU MIANPUEMCTBAMHM Tak, 100 copMyBaTH EKOHOMIUHY
0e3meKy BCboro 0i3HeCy SIK TPYIIH.
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Tomy 1inssMU BHYTPIIIHBOTO ayJUTy 30BHINTHHOSKOHOMIYHHMX OIEepallii
MIIPUEMCTBA 3 TOB’S3aHUMHU CTOPOHAMU MOKHA BU3HAUUTU JBI OCHOBHI:
3abe3reueHHs] e()EeKTUBHOCTI oOmepalii 13 TOB’sS3aHUMH IIMPUEMCTBAMU,;
3a0e3MneueHHs] eKOHOMIUHO1 O€3MeKH Oneparliil i3 NoB’ I3aHUMH M1 ITPUEMCTBAMU

(puc.3.).

Hanpamu enympiunbo-Kopnopamuerozo ayoumy 306HIuHbOeKOHOMINHUX ONepayil 3
08 A3aHUMU NIONPUEMCMBAMU (KOMNOHEHMAMU 2PYR)

Koutpons egpexmuenocmi onepayiii 3 O%I-HKa Haoiiinocmi ma eXOHoMiuNo¥
: e3neKu ONIepaLii 3 MOB I3aHUMU
NOB’ I3aHHUMH II HEMCTBAMH :
Lamp HiANpHEMCTBAMU
Abcomomuuil ¢rinancosuii pesyabmam 6io yyacmi Oyinka HaodiliHoCMi NOG A3AHO20
¥ kanimani noe 'A3aHozo0 nionpueMcmaa, nionpueMcmea yepes tozo AKICHI
nideuuyenns npubymxosocmi QiHanCcOBUX XapaxKmepucmuKu
insecmuyitl, 30IMbWeERHA 6aPMOCHI AKMUSIe Zpynu

|

Kinvxicni ma axicui kpumepii oyinxu

Puc. 3. Ocnosa npogheciiinozo cyodxcents ayoumopa npu HympiuiHb0-KOpnopamueHoMy
ayoumi 3068HiUHbOEKOHOMIYHUX ONepayiil i3 o8’ A3aHUMU CmopoHamMu
Asmopcovika po3podxa

OcHoBa i Cy/DKeHb ayJIMTOpa B MPOIECl 3M1MCHEHHS BHYTPIIIHBOTO
ayJIUTy oreparii i3 moB’ I3aHUMU MIANPUEMCTBAMHU MOXKe (OpPMYBATHCS SIK Ha
OCHOBI KUTbKICHOTO KPUTEPIto (3arayibHui (hiHAHCOBHIA pe3yJIbTAaT BiJl y4acTi y
KamiTajal TOB’A3aHOTO MiAMPUEMCTBA, 30UIBIICHHS BiAJaadli BiJ BKJIAJCHB,
30UIBIICHHS] BAPTOCTI aKTHUBIB) a00 Ha OCHOBI SKICHOTO KPUTEPIIO — OLIHKH
HAJIMHOCTI OB’ I3aHOTO MiANPUEMCTBA. Taki KpuTepii MOKHA 3aCTOCOBYBATH
IpH IJIaHYBaHHI MOAAJIBIINX ayJUTOPCHKUX MPOIEAYP MO CYTi, a TAaKOX s
pO3pOOKK pEeKOMEHJAIlld BHYTPIIIHBOTO ayJUTOpa 00 TOKPaIIEeHHS
YIOPABIIHHS TPYIOIO B LIJIOMY.

3anponoHOBaHUM MIAX1] HAJa€ KOMIUIEKCHY OI[IHKY Ba)KJIMBUX SIKICHUX
Ta KIUIBKICHUX XapaKTEPUCTHUK TMOB’S3aHOTO MiANPHEMCTBA Ta (PIHAHCOBOTO
pe3ynbTary BiJ 3AIMCHEHHS 3 HUM omepaliiid. 3a pe3ylbTaTaMU OILIHKH
KEPIBHUKHU TPYIU MOXKYTh MPUUMATH PIIICHHS IOA0 MOJAIBINOI CIIBIIpalll 3
TaKUM HIANPUEMCTBOM Ta YTPUMaHHS YacTKU KamiTaiy.

HaniliHicTe TIOB’S13aHOTO  MIANPUEMCTBA OOYMOBIIIOETHCS  HHU3KOIO
(dakTopiB, ceped SKUX 3a0e3MEeUCHHS EKOHOMIYHHX I1HTEpeCiB TIpymnu
(30eperkeHHs KariTaly Ta MPUOYTKOBICTh IHBECTHIIIN), YKPIIUICHHS peIyTarlii
rpynu, 30UIbIIEHHS BUPOOHMYMX TMOTYXHOCTEH Trpynu. Y TO€IHAHHI 3
PU3UKAMU 30BHIIIHBOCKOHOMIYHOT IIsUTbHOCTI BOHU POPMYIOThH ChepH OLIIHKU
BIJITTIOB1THOCTI MIANPUEMCTBA BUMOTraM €KOHOMIYHOI Oe3meku
30BHINIHLOEKOHOMIYHOI TiSJILHOCTI 3 OB’ I3aHUMU IMATPUEMCTBAMH.
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Y rtabmumi 1 3ampomoHOBaHI XapaKTEPUCTUKU KPUTEPIiB  OIIHKH
HaJIITHOCTI TOB’3aHOTO MiANprueMcTBa. KOKEH KOMIIOHEHT Ma€ CBO1 SIKICHI
rapaMeTpy OIIHKH, 110 B IIJIOMY BHU3HAYa€ CTaTyC HAJAIHHOCTI OB’ S3aHOTO
MiJIMPUEMCTBA B paMKaX KOPIIOPATHBHOTO KOHTPOJIIO Ta BHYTPIITHBOTO

aynuTy. 3a pe3yJibTaTaMd OLIHKKA MIANPUEMCTBY-KOMIIOHEHTY TpyIHU
HAJIA€ThCSl CTATyC HAJIMHOCTI, SIKUH MOXE€ BH3HAYATH MOJITHKY KOHTPOJIO
30BHIIIHBOCKOHOMIYHUX ONEpaliid i3 TaKuM TOB A3aHUM MIJIMPUEMCTBOM 3
OOKy T'0JIOBHOT KOMIIaHIi.

Tabnuya 1 - Xapaxmepucmuxa aKiCHUX ma KilbKICHUX Kpumepiie OYiHKU HAOIIHOCMI
no8’A3aH020 nidnpueﬂxzcmea y cucmemi eHympiWHbo-KopnopamueHozo ayéumy epynu
Kpurepii oninkn naniiinoeri
MOB’A3AHOTO NiINpPHEMCETBA
Aricni kpuTepii oninkn nos’A3aHoro nignpueMersa

1. PiBeHs KOHTPOIIO BIACHHKA KaIiTany YacTka ywacTi y KamiTani BH3Ha4ae CTYNIHR KOHTPONIO 3a JIANBHICTIO Ta
MOKIHBICTE BINIHBY Ha olepanii Ta yIpaBlIiHCEKI pilIcHHA.

XapakTepHCTHRA

2. BanoTHuil pH3HK Pu3Hk BTpaT B KypCOBHX pI3HHOE Y Hacligok HecTaOllsHOCTI Kypcy
BallOTH, B #AKilf 37ilicHIOIOTRCA omepanii 3 JOCHTiAKYBAHHM IIOB A3aHHM
NiANpHEMCTBOM.
Hapifiniers  cucremMn  Oyxrantepckkore  oDmiky Ha  NOB’43aHOMY
nignpHeMcTBi, HagiHicTE o00NiKOBHX JaHHX, eQEKTHBHICTE CHCTEMH
3. CHcrema ofniky, aBiTHOCTI, BHYTPINIHEOIO KOHTPONID NIANPHEMCTBA, M0 BH3IHAYAETHCH MOXKIHBICTIO
BHYTPIMIHBEOr0 KOHTPOI Ta KBadidikamii | monepesxatu i BusBnaTH obmikoBi mommnku. Hagilimictes xoMn’ioTepHHX
obnikoBoro nepcoHany cHcTeM, 3axMcT iHdopmanii Ta 3BiTHocTi. BignmoBizmicTs cHcTeMH o0mIIKY,

ONMOJATKYBAHHA T4 3BITHOCTI 3aK0HOJABY0O-HOPMATHBHHM BHMOTaM KpaiHH
MiATBHOCTI.

Hapifinicts Ta Oe3nexka MixHapomHOI JNOTICTHKH, BiANMOBIOHICTL BisNBHOCTI
3aKOHOJABYMM BUMoOTaM Yy cdepi MHTHOI cOpaBH, COpONIIeHI OpoLexypH
MHTHOTO odopMIeHHR

MOKIHBICTE 3acTOCYBAaHHA IHTEICGKTYANBHHX pecypciB mignpHeMcTBa N
reHepyBaHHA NPHOYTKY IpyIH KOMIAaHIH

4, JOTpHMaHHA MHTHHX CTaHAApTiB
HajiliHocTi Ta Oe3neku

5. InTenexkTyansHHH KamiTan

6.BinnosigHicTE miganeHocTi | BH3Hadae piBeHs 3acTocyBaHHA ¥ JiSNBHOCTI MDKHAPOJHHX CTaHIApPTIB
MDKHapOJHMM cTaHZapTam sAxkocTi Ta | skoeri (ISO) Ta exomoridHoro MeHeIMEHTY, BIANOBIOHICTE MiKHAPOIHHM
exoNorignoi Gesnexkw yrogam y cdepi exonorii Ta 3aXHcTy 30BHINIHEOTO CEpelOBHIA

7. PiBeHs coniansHol BinnoBiganbsHOCTI Bu3Hagae cTYNiHE 3a0pOBajCHHA Ha MINPHEMCTBI NPHHIMIIB cOUialbHOI

BIANOBIZANBEHOCTI, K1 MOXYTE 3a0€3NeYHTH €KOHOMIYH] NepeBari.
Kiapkicni kpurepii oninkn dinancosoro pe3yabTaTy Big 30BHIiIHEOeKOHOMIYHKX onepauiii 3 noB A3anAM
nignpueMcTBOM Ta y4yacTi y Horo kaniraai
1. ®igaHcoBHH pe3ynbTaT Big KypcoBEX | CyMa J0JaTKOBHX CKOHOMIYHHX BHTiZ (BTPaT) ¥ pe3ylIbTaTi KOHBEPTYBAHHA
pPi3HHIB onepalidl B iHO3eMHIH BaJloTi 3a paxyHOK 3MIiHH Kypcy BalloT Ha JaTy
KOHBEPTYBaHHA.
2. ®iHaHCOBHH PE3yNBTAT Bil MOMHIOK CyMa JoJaTKOBHX CKOHOMIYHHX BTPaT 3& PAXYHOK HapaxXyBaHHA mTpadis 3a

Ta mrpadis HECBOEYACHE M HEKOPEKTHE NOJaHHA 3BIiTIB NiIANPHEMCTBA.
3. Bunnmauenwii npubyTok 3a CyMma BHnnadeHoi dacTHHHM NpuHOyTKY 32 pe3ylnbTaTaMH ydYacTi y Kamitami
pe3yILTAaTaMH¥ yYacTi ¥ kanirani NOB 43aHOT0 NiANPHEMCTBA

OB’ 43aHOT0 TiATIPHEMCTBA

4. Cyma cnucanux dopris Cyma Oesmapgifimux Ooprie Ta HEDOKPHTHX BHTPAaT MOB'A3aHOTO
niAnpHeMcTBa, AKi BifHeceH] Ha iHAHCOBHH pe3yILTAT TPYIH.

5. NpubyTroBicTs BENageHoro kanirany | AGcontoTHi Ta BijHOCHI NOKA3HHKH edekTHBHOCTI iHBecTHHiH y kamitan
OB A32HHX NIJTPHEMCTB

6. CnpaBennuBa BapTicTh aKTHBIB 30inpmeHHA (3MEHIIEGHHHA) BapTOCTi aKTHBIB I'PYNH 32 PaxyHOK ydacTi y
KaniTani NoB’A3aHUX NIIIPHEMCTB

Pospobneno asmopom
Jlnst 3acTOCyBaHHS 3alpOINOHOBAHOI CHUCTEMH OIIIHKH HaJIIHHOCTI

OB’ SI3aHOTO  MIAMPUEMCTBA PO3POOJICHO TMapaMeTpH OIIHKU  SKICHHX
KpUTEPIiB HAJIIMHOCTI, IO JO03BOJIIE OOIPYHTOBAHO 3JIIMCHIOBATH IIPOIEC
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BHYTPIIITHbO-KOPTIOPATUBHOTO ayJAUTy 30BHINTHLOCKOHOMIUHHMX OIepaIiii i3
OB’ SI3aHUMH TI1IMPUEMCTBAMH.

Tabnuuysa 2 - Xapakmepucmuxa cmamycie, Ki Ha0alomuvCs No8’ A3aHOMY NIONPUEMCINGY 3a
pe3yrbmamamu OYiHKU HAOIiIHOCMI

Cratyc A Hapaetscs noB’si3aHOMY MiAIPHEMCTBY, SIKE BIAMOBIA€ BCIM AKiCHHM
KPHTEPIsIM OI[iHKH — PH3HK BTPATH €KOHOMIYHOI Oe3meKky MiHIMATbHHH.

Craryc B Hapaetscss mOB’s3aHOMY MiAOPHEMCTBY, SIKE MA€ HEBEIHKHH CTYymiHb
PH3HKY, alle PH3HK € KEPOBAHHM

Cratyc C Hapaetscs moB’si3aHOMY MiANPHEMCTBY, SIKE Ma€ PH3HKH 3a BH3HAYEHHM
KOMIIOHEHTOM, $IKi € KEPOBAHHMH YaCTKOBO.

Cratyc D Pu3suk icHye Ta BU3HAUCHHMI K HEKEPOBAHHH.

Craryc Z IcHye HeBH3HAYEHICTH 100 HAAIHHOCTI MOB’A3aHOTO MiAMPHEMCTBA.

Pospobaeno asmopom
[Ipuknan BU3HAYEHHS CTATyCy HAJIMHOCTI 32 IKICHUM KpuTepieM «PiBeHb

KOHTPOJIIO BJIACHHUKA KaIiTaly» HaBeJACHO y Tabmuill 3.

Tabnuuysa 3 - Buznauenns cmamycy HAOIUHOCMI NO8’3AH020 NIONPUEMCMEBA
3a kpumepiem «Pigenb KOHMpONIo 81ACHUKA KANTMATLY»

fxicunii kpurepiii ouiHKH XapakTepuCTHKA CTATYCIB
HajifiHoCTI 1I0B’H3aHOI'0
niAnpHeEMCTBAa

PiBeHb KOHTPOIIO BIIACHHKA | A — JIOYIPHE YH CITIIBHE MiIPHEMCTBO

KarmiTamy B — acomiiioBane manpreMCTBO

C — gacTka yyacti y kamitani mexme 20 %, ane He € He3HAYHO0

D — noB’sA3aHicTs BU3HAYAETHCA depe3 dizuunmx ocib (kepiBHUKIB,
OMH3BKHUX POAHYIB TA YWICHIB POIHHHM)

Z — Bu3HadeHa HeopMallbHA OB’ A3aHICTh

Pospobaeno asmopom

VY tabauii 3 BUAHO, 110 CTATyC A Ha/Ia€ThCs OB’ I3aHOMY MIANIPUEMCTBY,
AK€ 3a BHU3HAYEHHSM KOHIIENTYaJIbHOI OCHOBU (PIHAHCOBOI 3BITHOCTI
(nampuknag, MC®3) BU3HAETHCSA SIK JOYIPHE UM CIJIBHE ITiIMPHEMCTBO.
Haragaemo, 110 11eif cTaTyCc BU3HAYa€ThCsl YACTKOIO ydyacTi y kamitami. Tak,
AKIO YacTKa y4yacTi y KamiTani ckianae ounpiie 50 % Bix 3arajapHOi BApTOCTI
BJIACHOTO KaIliTajy MiJMPUEMCTBA, TO BOHO BBaxkaeThcs novipHiM. Craryc D
HAJA€ThCS MIANPUEMCTBY, Y SKOrO IIOB’SI3aHICTh BHU3HAYAETHCA 4Yepe3
¢iznunux oci6 (ymnpaBiaiHCHKHN TEpCOHAN, POJAMHHI CTOCYHKH Ta IHIIE).
Craryc Z MoOX€ HaJaBaTUCh MIJANPUEMCTBY, Y SKOIO ICHYIOTh O3HAKH
MIPUXOBAHO1 MOB’SA3aHOCTI 1 HEJETaILHUX Omepalliii B opIIOPHUX 30HAX, IO
aBTOMATUYHO BH3HAYA€E Omeparlii 3 manmpueMCTBOM SIK Taki, SIK1 MiANaTaI0Th
1111 MAKCUMAJIbHUM PU3UK €KOHOMIYHHUX BTpAT Ta HEOE3MEKH.

BucHoBKH. AHai3 CTaTUCTMYHHUX MaTepiaidy J03BOJMB BHU3HAUUTH
301IBIIIEHHS] CTYNEHIO B3a€EMOIIOB’SI3aHOCTI 1HO3EMHOTO Ta HAI[IOHAIHHOTO
KamiTajiB, 10 MiJBUIIYE TEOPETUUHY Ta MPAKTUUYHY 3HAYYIIICTh JAOCII)KEHb
30BHIIIHBOCKOHOMIYHUX  OMepalii 13  MOB’SI3aHUMU  CTOPOHAMH.
3aCcTOCOBYIOUHM 3aMPOINOHOBAHUN METOJAMYHUM MIJIX1J 10 OLIHKM HAJI1MHOCTI
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IIOB’SI3aHOTO TIAMPUEMCTBA, SIKE € KOMIIOHEHTOM MIXKHapOHOI KOMIIaHii abo
TpaHCHAIIOHAJIBLHOI  Kopmoparllii, TMpamiBHUKK  BIJAIIY  BHYTPIIIHBO-

KOPIOPAaTUBHOIO ayJIUTy TIPYyINU MOXKYThb €()EKTUBHO OLIHIOBAaTH PHU3UKHU
311MCHEHHSI 30BHIIIHLOCKOHOMIYHUX OMepaliii Mi>k KOMIOHEHTAMU T'PYIH, a
TaKOXX Ha/laBaTU PEKOMEHAIli BJIACHUKAM TPYIU I0A0 JOIIIBHOCTI y4acTl y
KamiTajal TakuX MIAOPUEMCTB Ta YAOCKOHAJEHHS MPOLECIB yIpaBIiHHS
IPYIOIO B IIJIOMY.
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