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3AKOPJOHHMI JOCBIJ] TA MIDKHAPOJHI CTAHJIAPTH 3BITYBAHHS
®IHAHCOBMX IMOCEPE/IHUKIB

Anomayia. @inancosi nocepeonuxu, ax i inuti cyd'ekmu QiHaHCO08020 PUHKY, NOBUHHI 36IMY8AMU NPO
pe3yibmamu c8oei 2ocnodapcvbkoi disivnocmi. Lle nos'szano 3 mum, wo ananis 36iMHOCMI CLYHCUMb
Ol NPpUUHAMMSL  THEeCMUYIUHUX pilleHb, 1 came 38IMHICMb XaAPAKMepu3ye iOnosioalbHiCmb
Komnanii. Y npoyeci docniosicentnss 6yi0 008e0eH0, wo mema 36IMmHOCHI QIHAHCOBUX NOCEPEOHUKIE
68CebiUHO He O00CNIONCeHd GIMYUBHAHUMU GUEHUMU, MO0l SK 3d KOPOOHOM UYbOMY NUMAHHIO
npudiisemvCsi 3HAYHO Oibuie yeazu. Y pezyiomami 0i0niocpapiunoco amanizy 3 6UKOPUCMAHHIM
HayKkomempuunoi 6azu Odanux Scopus 6cmaHo8ieHo, Wo QIiHAHCO8I NOCEPeOHUKU 3ad KOPOOHOM
Gdopmyromo  06a  euou 36immocmi: Qinancogy (sxa peeymoemocss MC®3) ma ueginancogy
(hopmyemvcs nepesadxcno 3a cmanoapmamu GRI). Ha ocnoei ananizy naykoeux npaysv 6uodileno
CKenmuyusm 3apyOisiCHUX 64eHUX wooo epexmusHocmi ma NnosHOMuU (PIHAHCOB0I 36iMHOCMI mda
Ha2onouweHo Ha il Hesionogionocmi cneyuikayii, muny, xapaxkmepy ma Gopmi @Ginancosux
nocepednuxis. Jeski agmopu 66axcaromv, wo 36imHicms 0Jis (PIHAHCOBUX NOCEPEOHUKI6 Mae Oymu
inougioyanvroro. Illo cmocyemvcsi HehiHancOB80I 36iMHOCMI, MO BOHA BKIIOUAE ONUC Olll [ 3aX0018, 5IKI
3aCcmMoco8ye  PIHAHCOBULL NOCEPEOHUK w000 6NAUGY HA O0BKILISA, CYCHIIbCMBO Md eKOHOMIKY.
THpuxunvruxamu maxoi popmu 36imuocmi GIHAHCOBUX NOCEPEOHUKIE € DibUla KITbKICMb HAYKOBYIS,
Wo 3YMOGIEHO 3POCMAIOY0I0 AKMYAIbHICIIO MA HEOOXIOHICMIO 36IMHOCMI PO CMANICMb Y C8imi,
wob oyinumu ma ceoeuacho epezymosamu enaug. Taxum uurom, nedoriku MCD3 nepennimaromovcs 3
nepesazamu poskpumms iHgopmayii 3a xKpumepismu ESG @inancosumu nocepeonuxamu, xoua
NUMAHHS MEMOOOA02I] Ma 3MICIY MAKUX 36IMi6 3aIUaromscs giokpumumu. Boonouac ananimuynui
amanisz KiibKocmi (QIHAHCOBUX NOCEPEOHUKIE 00360U6 GUOLIUMU, WO mi cyd 'ekmu QIHAHC068020
cekmopy, sKI 6edymv OIAIbHICMb Y €6PO30HI, 000AMKOB0 (OpMyIomsb KOHCOAIO08AHUL 36im 00
Esponeticvroco banky ma Hayionanornoeo Oauky xpainu, 0e 6oHu 30iCHIOIOMb OUSIbHICMb. 8eCMU
coro disnbHicms. Tomy 00cniOdcenHs Mac y3a2danbHIOYUL Xapakmep [ cmaHe OCHO8010 Ois
NOOANLUIUX HAYKOBUX OO0CHIOJNCEHb 3 NUMAHL: CUCMEMAmuKy ma aHauimuyHoi iHmepnpemayii
Heghinancoeoi 36imHOCMI (IHAHCOBUX NOCEPEOHUKI8, pO3POONEHHS €OUHOI cxemu ¢hinancosoi ma
HepIHaHCo80I 36IMHOCMI PIHAHCOBUX NOCEPEOHUKIE MOUYO.

Knrwuosi cnosa: ¢inancosi nocepeOnuxu, 36imuicms (iHaHco8uUx nocepeoHuxis, GiHancosull puHox,
3aKOPOOHHULL 00CI0, HePIHAHCOBULL 36IM.
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Absztrakt. A pénziigyi kozvetitéknek a pénziigyi piac tobbi alanydhoz hasonloan be kell szamolniuk
gazdasagi tevékenységiik eredményérdl. Ez annak koszénhetd, hogy a jelentéselemzés a befektetési
dontesek meghozatalat szolgalja, a jelentéstétel pedig a vallalat felelosségét jellemzi. A kutatds soran
bebizonyosodott, hogy a pénziigyi kozvetitok jelentésének témajaval a hazai tudosok nem foglalkoztak
dtfogoan, mig kiilféldon sokkal nagyobb figyelmet forditanak ra. A Scopus szcientometriai adatbazist
hasznalo bibliogrdfiai elemzés eredményeként megallapitast nyert, hogy a kiilfoldi pénziigyi kozvetitok
kétféle jelentést készitenek: pénziigyi (IFRS altal szabdlyozott) és nem pénziigyi (daltalaban GRI-
szabvanyok szerint késziil) jelentéseket. A tudomanyos munkak elemzése alapjan a szerzok kiemelik a
kiillfoldi  tudosok  szkepticizmusat a pénziigyi beszamoldas —hatékonysagaval és teljességével
kapcsolatban, valamint hangsulyozzak annak O&sszeegyeztethetetlenséget a pénziigyi  kozvetitok
specifikaciojaval, tipusaval, jellegével és formdjaval. Egyes szerzok ugy vélik, hogy a pénziigyi
kozvetitok jelentésének egyéninek kell lennie. Ami a nem pénziigyi jelentéstételt illeti, ez tartalmazza a
peénziigyi kozvetito altal a kornyezetre, a tarsadalomra és a gazdasagra gyakorolt hatdsok tekintetében
tett intézkedések leirdasat. Sok tudos tamogatja a pénziigyi kozvetitok jelentéstételének ezt a formdjat,
ami annak a ténynek koszonheto, hogy a fenntarthatosagi jelentések vilagszerte egyre fontosabba és
sziikségesebbé vilnak a hatdsok felméréséhez és idében torténd kiigazitdsihoz. Igy az IFRS
hianyossagai Osszefonodnak az ESG-kritériumok alapjan informdciot nyujto pénziigyi kozvetitok
elonyeivel, bar az ilyen jelentések modszertanaval és tartalmaval kapcsolatos kérdések tovabbra is
nyitottak. A pénziigyi kozvetitok szamanak elemzé elemzése ugyanakkor lehetoveé tette a kutatdsban
annak hangsulyozasat, hogy az eurdozondban mitkddo pénziigyi szektor szerepldi az Europai Bank és a
miikodésiik szerinti orszag Nemzeti Bankja szamara is készitenek konszolidadlt jelentést. Ezért a
kutatas dltalanosito jellegii, és tovabbi tudomanyos kutatasok alapja lesz a pénziigyi kézvetitok nem
pénziigyi beszamoloinak rendszerelemzo értelmezésének, a pénziigyi kozvetitok egységes pénziigyi és
nem pénziigyi beszamolasi rendszerének kialakitasanak kérdéskorében stb.

Kulcsszavak: pénziigyi  kozvetiték, pénziigyi  kozvetitok beszamoloi, pénziigyi  piac, kiilfoldi
tapasztalatok, nem pénziigyi beszamolok.

Abstract.. Financial intermediaries, like other entities in the financial market, are required to report
on the results of their economic activities. This is because the analysis of reporting serves for making
investment decisions, and reporting characterizes the company's accountability. During the research,
it was proven that the topic of reporting of financial intermediaries is not comprehensively studied by
domestic scientists, while abroad, much more attention is paid to this issue. As a result of
bibliographic analysis using the Scopus database, it was established that financial intermediaries
abroad produce two types of reports: financial (regulated by IFRS) and non-financial (mostly
following GRI standards). Based on the analysis of scientific works, skepticism of foreign scholars
regarding the effectiveness and completeness of financial reporting was highlighted, emphasizing its
inconsistency with the specifics, type, nature, and form of financial intermediaries. Some authors
believe that reporting for financial intermediaries should be individualized. As for non-financial
reporting, it includes a description of actions and measures taken by financial intermediaries to
impact the environment, society, and the economy. The supporters of this form of reporting for
financial intermediaries are a greater number of scholars, driven by the increasing relevance and
necessity of reporting on sustainability in the world to assess and timely regulate its impact. Thus, the
shortcomings of IFRS are intertwined with the advantages of disclosing information according to ESG
criteria by financial intermediaries, although the issues of methodology and content of such reports
remain open. At the same time, analytical analysis of the number of financial intermediaries allowed
to identify that those subjects of the financial sector operating in the eurozone additionally produce a
consolidated report to the European Bank and the National Bank of the country where they operate.
Therefore, the study has a summarizing nature and will serve as a basis for further scientific research
on issues such as: systematization and analytical interpretation of non-financial reporting of financial
intermediaries; development of a unified scheme of financial and non-financial reporting of financial
intermediaries, etc.
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IMocranoBka mnpodJjemu. DIHAHCOBI MOCEPEAHUKH, SIK W 1HII CyO’e€KTH
(GiHAHCOBOTO PHHKY, MAlOTh 3BITYBaTH TMPO pE3YJbTaTH CBOEI TOCHOIAPCHKOT
mismpHOCTI. Ile moB’s3aHO 3 THM, IO aHai3 3BITHOCTI CIYI'YE TPUHHATTIO
IHBECTUIIIMHUX PIIIEHb 1 caMe 3BITHICTh XapakKTEpHU3y€ BIAMOBINAIBHICTH KOMIIAHI].
Oxpemi aBTOpH BBaXarOTh, 110 3BITHICTH IJIs1 (DIHAHCOBUX TOCEPEIHUKIB Mae OyTH
inmuBigyanpHOr0. Illo cTocyeTrbcsi HediHAHCOBOI 3BITHOCTI, TO TakKa BKJIIOYAE
XapaKTepUCTUKY il Ta 3ax0JiB 3aCTOCOBAHMX (DIHAHCOBUM TOCEPEIHUKOM III0J0
BIUIMBY Ha JOBKULIA, COIIIYM Ta €KOHOMIKY. [IpuxunpHUKamMu Takoi ¢opMH 3BITHOCTI
(hIHAaHCOBUX TIOCEPEIHUKIB € Ollblla KUIbKICTh HAYKOBIIIB, 10 BHKJIMKAHO
TIIBUIICHHSIM aKTyaJIbHOCTI Ta HEOOXITHOCTI 3BITHOCTI MPO CTIMKICTh Yy CBITI, 3315
OLIIHKH Ta BYACHOTO PETYJIIOBAHHS BILTMBOM.

Biarak, Heponiku MC®3 nepernitaroTbes 3 iepeBaraMyd po3KpUTTs iHpopMmarlrii
3a ESG kpurepisiMu piHAaHCOBUMH MOCEPEAHUKAMH, X04a BIAKPUTUMH 3aJTUIIAIOTHCS
MATAHHS METOAOJOTIi Ta 3MICTy TakuX 3BiTiB. Pa3oM 3 TuUM, aHaJIITUYHUN aHami3
KUIBKOCT1 ()IHAHCOBUX TIOCEPETHUKIB JaB 3MOTY BHOKPEMHUTH, IO Ti CyO €KTH
(h1HaHCOBOTO CEKTOpY, Kl MPOBAIATH MISIBHICTH B €BPO30HI J0JATKOBO (OPMYIOTh
KOHCOJIIOBaHUH 3BIT 10 €Bporielicbkoro 6anky Ta HarioHansHOTO OaHKY KpaiHu, Je
MPOBOMIATH CBOIO AisUTBHICTh. OTXKE, MOCIIPKEHHS Ma€ y3arajbHIOIOYHA XapakTep Ta
CTaHEe OCHOBOIO Ui MOJAJbIINX HAYKOBUX IOCTI/DKEHb IIMOAO: TaKCOHOMIl Ta
aHaJIITUYHOI 1HTepnperanii HediHAHCOBUX 3BITIB (PIHAHCOBUX IOCEPEIHUKIB;
po3poOku  yHipikoBaHOI cxemMu (iHAHCOBOrO Ta HE(IHAHCOBOTO 3BITYBAaHHS
(hiHAaHCOBUX MOCEPETHUKIB TOIIIO.

AHaJi3 ocTaHHIX AocaifKeHb i myOJikamiid. [lomryk BITUM3HSHMX HayKOBUX
npaib JOTUYHOI TEMAaTHUKW He OyB YCIHIIIHKUM, TOJI SK TEMaTHKa poJii Ta 3HAYECHHS
(1HAHCOBUX IMOCEPETHUKIB, OCOOIMBOCTEH PETyIIOBAaHHS iX JISJIBHOCTI 3aKOPJOHOM
HE € MaJIOJIOCIIIKEHOI0, MPOTE 0CI BIAKPUTUM 3aJTUIIAETHCSA ACIIEKT METOJIOJIOrIT Ta
npaBuil (OpMYyBaHHsI 3BITHOCTI TakuMu cy0’exktamu (piHaHCcOBOro cekrtopy. Tak,
HanpHKIaJd, JESIKUMU BYEHUMH OyJIO pPO3IJSHYTH HEOOXIJHICTh Ta BaXKJIMBICTh
PO3KPUTTS (PIHAHCOBUMH IOCEPETHUKAMHU HE()IHAHCOBOI 3BITHOCTI 33Ul PO3YMIHHS
30BHIIIHBOTO BIUIMBY HA EKOHOMIKY, CYCHUIBCTBO 1 JOBKULIA, Ta TMiJABUIICHHS
M13BITHOCTI Ta IPO30POCTI po3MIpy IX BHECKY y cTaiuil po3BuTok [3, 9, 11]. ¥V cBoro
gyepry, Rigot, S. Ta Demaria, S. Bu3Ha4aroTh HEAOHWSIKY POJb (PiHAHCOBOI 3BITHOCTI
(biHaHCOBUX MOCEPEHMKIB, a/KE caMe Ha il OCHOBI HUHIIIHI Ta MOTEHIIIHI IHBECTOPH
NpUUMAIOTh €KOHOMIYHI pimeHHs (KyMiBJIS/MIPOAaK LIHHUX TarepiB), NpU LbOMY
aBTOPH HEOOXiAHOIO0 BBa)KaloTh 3BiTHICTH 32 ESG kpurepismu [4, 12]. [lomix mpaub
HAYKOBIIIB TaKOX 3YCTPIYAIOTHCS 1 CKENTHUYHI MOTJISIM I10A0 (iHAHCOBOI 3BITHOCTI
(GiHAaHCOBUX TOCEpPEHHKIB, a/PKe Taka € YHiIPIKOBAaHOWO [UIsi BCiX CyO’€KTiB
rOCIOJAPIOBAaHHSA Ta HE BPaxoBYe crenu@iky TiSUIbHOCTI (DiHAHCOBHX IMOCEPEIHUKIB
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3a ix Buaamu [7]. BiICyTHICTH y3araJbHEHHX TEOPETHYHUX JIAHUX, MIOJ0
3aKOPJIOHHOTO JOCBiJy 3BITHOCTI (DiHAHCOBHX TOCEPEIHMKIB 1 BMOTHBYBAJO JIO
JTAHOTO HAYKOBOTO JIOCIIiDKEHHSI.

diHaHCOBI MOCEPEAHUKHN € HEOOXITHOK CKIJIAIOBOI0 PUHKY (piHAHCOBUX IMOCITYT
Ha SKUX TOKJIAJEHO (PYHKIIIO MEPepo3MoAily BUIBHUX PECYpCIB 3a/Jisl MO3UTUBHUX
CTPYKTYPHHUX 3MiH Ta iHHOBAI[IHHOTO PO3BUTKY €KOHOMIKH. JlisyIbHICTH (piHAHCOBHX
MOCEPEIHUKIB € YITKO YPEeryJbOBaHOI, a BAXKJIMBUM MEXaHI3MOM IiITBEP/>KEHHS
MPO30pOCTi Ta €QPEKTHBHOCTI iX MISIIBHOCTI €  3BiTHICTH. [luTaHHsA 3BITHOCTI
(hIHAHCOBUX TIOCEPEIHUKIB 3aIHIINAETHCS BIAKPUTHM Yy BITUH3HIHOMY HAyKOBOMY
T0JTi, @ OT)KEe BUHUKAE HEOOXITHICTh B aHaJIi31 Ta y3arajabHEHHI 3aKOPJAOHHOTO JIOCBITY
3BITYBaHHs (DIHAHCOBUX IMOCEPEIHMKIB 33711 IMIJIEMEHTAIlli MO3UTUBHUX 30BHINIHIX
edeKTiB B YKpaiHChKi peatii.

MeTtor0 cTaTTi € TEOPeTHMYHUN OIJIsAJ 3aKOPJOHHOTO JIOCBILY 3BITHOCTI
(biHAHCOBUX MOCEPEIHUKIB Ta y3arajdbHEHHS OTPUMAaHHUX JaHUX 3 METOIO MOJAJIbIINX
MPaKTUYHUX PEKOMEHJAIli y HampsMKy: ¢iHaHCOBOI Ta He(IHAHCOBOi 3BITHOCTI
(hiHAaHCOBUX MOCEPETHUKIB.

Buknax ocHoBHOro wMarepiaay aocjigkeHHsl. J{isUTbHICTE  (QiHAHCOBUX
MOCEePEHUKIB TIOKJIMKaHa CTUMYJIOBAaTH EKOHOMIYHE 3pOCTAaHHS KpaiHu dYepes
aKyMYJIFOBaHHS PECYpCIB IOPUIUYHUX, (I3MUYHMX OCI0 Ta JOMOTOCTOJAPCTB 3aUIs
HaJaHHS iX y THUMYAacOBE PO3MOPSDKCHHS IMO3MYaIbHUKAM. 3a PEKOMCHAIISIMU
€BpONEICHKOTO LEHTPANbHOIO OAHKY (DIHAHCOBUX IMOCEPETHUKIB CIIA PO3AUIATH Ha
1Bl KaTeropii [6]:

1) TrpoIIOBO-KpPENIUTHI YCTAHOBU — YOCOOJIOE [ISJBHICTh KPEAUTHUX Ta
HEKpPEJAUTHUX YCTAHOB, SKI OTPUMYIOTh KOIITH BiJl IHIIKUX OpraHizaiiil Ta iHBECTYIOTb
iX y LIHHI anepy abo KPeAUTYIOTh 1HIIUX TO3UYaAJIbHUKIB;

2) iHU (pIHAHCOBI TMOCEPEIHUKU — OCHOBHUM BHUAOM JAISUIBHOCTI €
JOBFOCTPOKOBE (piHAHCYBaHHSI (HANpUKJIIAJ, KOprHoparlii, Kl 3aiiMatoThcsl (PIHAHCOBUM
JI3UHTOM, TOPTrOBIll IIHHUX TafnepiB Ta JEpPUBATHUBIB, KOpIOpaIlli BEHUYPHOIrO
KamiTaxy TOILO), aje 10 TAKUX MOCEPEAHHUKIB HE BIIHOCSATHCS CTPAXOB1 KOpIioparlii Ta
MIeHCIH1 HOHAN.

Jlnst  1ONaTKOBOTO — MIATBEPKEHHS  aKTyaldbHOCTI TEMAaTUKU  3BITHOCTI
(1HAaHCOBUX IOCEPEIHHUKIB 3aKOPJAOHOM, HIPOMNOHYEMO MJOCHIAMTH IX KUIBKICTh Yy
Mexax €Bponeiickkoro Corozy (mam — €C), €Bpo3oHu Ta oxpemux kpain €C
(bousrapii, danii, Xopsarii, Yropiunu, [Berrii).

Ha pucynky 1, BimoOpaxeHa quHaMiKa KUIBKOCTI TPOIIOBO-KPEIUTHUX YCTaHOB
(y po3pi3i ix BuaiB) 3apeecTpoBaHux y kpainax €C.

3 pucyHka 0a4MMoO, IO TPOTATOM JECATUPIYHOTO TEPIOay y 3araibHid
CYKYIHOCTI KUTBKICTh (hiHaHCOBHX mocepenHukiB B €C ckopouyerbes. [Ipuunnamu
IIOTO, BBAXAa€EMO, € HACHIAKK (PIHAHCOBOI KpU3H, SKI TOCTYNOBO MPHU3BOAATH
(biHAHCOBUX TMOCEPEIHUKIB 10 OaHKPYTCTBA, BHACIIJOK HEMOKJIMBOCTI IOTaIllaTu
BJIAaCHI 3000B’S3aHHS Tepea BIacHUKaMH (DIHAHCOBHX pECypCiB, HaJaHUMH JUIs
3a0e3nedeHHs iX AisSIbHOCTI. Bia3Haummo, 1Mo CTPIMKHE craj KiTbKOCT1 (JiHAHCOBHX
nocepeqHuKiB BimOyBcst y ciudi 2020 poky e 3aranbHa KUIBKICTH TPOIIOBO-
KPEJUTHUX YCTAaHOB CKOPOTHJIACh Ha 454 opraHizaiiii juiie 3a Mmicsib, amke 3a 2019
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pik OyB 3adikcOoBaHMIA HAWHMKYMKA IMOKA3HUK €KOHOMIUYHOTO 3POCTaHHS MPOTATOM
OCTaHHLOro AecATUIITTS. Ha momaTtok mo 1mporo BueHuMH Ross L., Norman L. Ta
Thorsten B. Oyno migTBep/KeHO, 110 €K30T€HHA CKIAJ0Ba PO3BUTKY (hiHAHCOBOTO
MTOCEPETHHUIITBA ITO3UTHBHO KOPEITIOE 3 EKOHOMIYHUM 3pocTaHHsM [13].

Number gt the end of parod @ Monetary Financial mattusons (VF1S) - EU @ Coudl Inatitutons ssbyect 1o mavmum nserve regusements (O - EU 8 Mensy Market Funds (MMFs) - EU @ Ot Finsnclal stiusons (OF1s) - EU
10000

9,000
8000 | _

7 m—
000 e May 22

000 o — . I Monetary Fnancial inastutions (WFls) - EU a1
I Crodt insttutions subyect to minmum seserve recurements 108 - EU - 6,091 o
B Voney Marsat Funds MMFs) - EU 405
5,000 W Ofer Financial instiutions (OFs) - EU 54
4,000
000
2000
1,000
= 5 — ——— = 9
My 13 Mw. 14 Jan. 15 Nov. 15 Sep. 16 My 17 May 18 Mar. 19 Jun 20 Nov, 20 Sap. 21 Juy 22 Miry 23

Puc. 1. lunamika KUIbKOCTI (iHAHCOBHX MOCEPEIHUKIB 3aPEE€CTPOBAHUX Y

kpainax €sponeiicbkoro Corw3y nporsirom Tpasus 2013-rpaBus 2023 pokis
Ihicepeno: [10]

JlochipKeHHsl K TEMaTUKHU 3BITYBaHHS (PIHAHCOBHMX IOCEPEIHUKIB B KpaiHax
€C mnokazanu, MmO Taki Ccy0’€KTM MaloTh MoJaBaTH (PiHAHCOBY 3BITHICTH 3a
pe3yabTaTaMu CBO€i AisuibHOCTI, a 3 2022 poky 00OB’A3KOBOIO XapakTepy Halyla
MIrOTOBKA 3BITIB Y BiAnoBiaHocTi 10 ESG kpurepiis.

BpaxoByrouu Te, 110 KUIBKICTh KpaiH, SK1 € yieHaMu €BpO30HM MEHIIIA Ti€l, 110
€ wieHaMu €C, TO 1 KUIbKICTh (DIHAHCOBUX IMOCEPEAHUKIB 3apEECTPOBAHUX Y MexkKax
€Bpo3oHM Oyae HIWKYOW0. Biarak, 3aranbHUl TOKa3HUK TIPOLIOBO-KPEIUTHUX
oprasizaifiii MeHIuii ctaHoM Ha TpaBeHb 2023 poky Ha 1026 opranizauiii (puc.2), a
BIIOOpaK€HA JWHAMIKa Ma€ TEHJEHIII JO CKOPOUYEHHS MPOTITOM BCHOTO
JIOCITIJIKYBAHOTO MEPIOAY.

Number at the ogEME-SERFCnancs hattusons (MFls] - Euo ares @ Credt nstiusons subioct 10 MU reserve requisements (Cls) - Ewo area ) Monay Market f'onds (MMFs) Lo arss @ Othar Fnancar nsttutons (OF1s) - Lo wea
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ey e May 23
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—_ W Money Market Funds (MMFs) Euro e 01
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Puc. 2. Innamika KijibKoCTi GpiHAHCOBUX MOCEPETHUKIB 3aPEECTPOBAHUX Y

Mexax €Bpo3onn nporsirom TpasHs 2013-TpaBus 2023 pokis
Ibicepeno: [10]
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Bigznaunmo, 1o Tematrka 3BiTyBaHHS (PIHAHCOBHX MOCEPEIHUKIB 3aKOPIOHOM
€ JIOCUTh 3aKpUTOIO, 1 OOMEXYeTbcs 3AeOIIbIIOro MEepeTikoM MIKHAPOIHUX
cTaHaapTiB (iHAHCOBOI 3BITHOCTI, SIKUX Taki Cy0 €KTH MAalOTh JOTPUMYBATHUCH Y
mpoleci MiArOTOBKU 3BITHOCTI. AJle aHami3 BIIKPUTHX JpKepen iHQopmarllii CBiIYUTh,
10 Takui Bl (PIHAHCOBHX MOCEPEIHUKIB K IPOIIOBO-KPEIUTHI OpraHizallii B Mexax
€Bpo30HN OKpiM (DiHAHCOBOI 3BITHOCTI, MAalOTh TaKOX PEryJsipHO TOTyBaTH
KOHCOJIZIOBaHUK 3BIT, SK 10 €BPONEHCHKOrO0 IEHTpaIbHOTO OaHKy, TaK 1 J0
HamionansHoro 0aHKy KpaiHu, Ha TEPUTOPIi IKOi (PiHAHCOBHM MOCEPEIHUK 3IIHCHIOE
nmispHICTh [6]. Tak, y Takomy 3BiTi BiIOOpaKarOThCS aKTHUBU Ta 3000B’sS3aHHS
aKyMyJIbOBaH1 (DIHAHCOBUM IIOCEPETHUKOM 3a KaJCHIAPHHUM pIK, /i€ BU3HAYAETHCS
3aJIMIIOK aKTUBIB y pO3pi3l MO3MK, IHHUX MamnepiB (KpiM akIlii), cymMa akIlii Ta 1HIITHX
KamiTanxiB, OCHOBHI 3aco0Hu, cyma 30BHIIIHIX akTuBiB. Illogo 3000B’s3aHb, TO TYyT
(hiHaHCOBI TOCEPETHUKU MAlOTh BUCBITIUTH:

— CyMYy T'pPOIIOBUX KOIITIB, SIKi 3HAXOAATHCS B 00ITY;
— CYMY JIETIO3UTIB LIEHTPAJIBHOTO YPALY;
— CyMy J[IEMO3UTIB IHIIUX OpraHiB Jep>KaBHOTO YIpaBiHHA a0o
pe3usieHTiB €BPO30HH;
— CyMy aKIiiii Ta naiB ()OH/IIB TPOIIOBOTO PUHKY;
— CyMa BUITYIIEHUX OOPTroOBUX I[IHHUX Marepis;
CyMa KariTalliB Ta pe3epBiB;
CyMa 30BHIIIIHIX 3000B’s13aHb.

JlochikeHHsl MPeACTaBIEHOCT] (PIHAHCOBUX IOCEPENHUKIB Y (DIHAHCOBOMY
cekTopi okpemux kpain €C, mokaszaB, 10 HaWOUIbIIA KUIBKICTh 3apeeCTPOBAHUX
IPOIIOBO-KPEIUTHUX OpraHizauiid Hamiuyerbes y Ilonbii (ctanoM Ha TpaBeHb 2023 —
574 opranizailii), nocepeHid MOKAa3HUK KUJIBKOCTI TAKUX OpraHizauii 3adikcoBaHO y
[IBemii (163 opranizariii), 1 HaliMeHIIIa peacTaBiaeHicTh y Jlanii, Pymynii, bonrapii ta
Xopaarii.

Nurnber @t the @nd of penod @ Morenary Fnancial insssstons (MFs) - Buigana @ Monetary Financar nsttutons (WF1s) - Deemank @ Menetary Financal nstituscns (MFls) - Croatia @ Nosetary Fnancisl insitstions (MFs) - Polang
@ Mosetary Francial insshtions (MF) - Romana Manetary Financal insttusons (MFls) - Swaden

™ | My 23
B Monetary Firancial insttutons (M) - Bugana 26
600 W Morwtary Frrancia) eattutions (MPs) - Denmark 08
B Mocetary Francal irsstutons (MPe) - Crostla 23 L]
W Moretary Fiancll nattutions (MF) - Poland 874
500 B Moretary Firancil inastutons (MPw) - Borarts 69
Morstary Firancial nattutions (MP) - Sweden 163
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Puc. 3 /lunamika KUJIBKOCTI rpOIIOBO-KPEeIUTHUX YCTAHOB MOMixk KpaiH €C
nporsiroM TpaBHs 2013-TtpaBHs 2023 pokis
Ibicepeno: [10]
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Taka 3HayHa BIAMIHHICTH Y KITBKOCTI (DIHAHCOBUX TOCEPEIHUKIB TIOMIXK
JOCHIJKYBaHUX KpaiH MOxke OyTH HACHiAKOM BIAMIHHOCTEW y MPaBOBHUX CHUCTEMax i
cTaHmapTax OyXraJrepchbKoro OOJiKy, IO BiAMOBITHO BIUIMBAIOTh Ha (DiHAHCOBUU
po3BHTOK KpaiH [12]. Bim3Haummo, mo 1ie TBEpKeHHS OyJIo IMiATBEPHKCHO B
pe3ysbTaTi MaTEeMaTHYHUX PO3PAXYHKIB 3aKOPJOHHMX BYEHHMX. 10X, YWHHE
HOPMAaTHUBHO-TIPABOBE BPETYIIOBAHHS Ta MJIIOYHM 3araJIbHONMPUUHATI HOPMH OOIIKY,
3BITHOCTI Ta KPEeIUTYBaHHS KOPEIIOIOTh 3 yciMa MOKa3HUKaMU PO3BUTKY (piHAHCOBOTO
MOCEPEHHUIITBA, a BIATAK YHWM BHIIA TPaBOBa MIATPUMKA KpPEIUTOPIB Ta
YperylibOBaHUN TMPOIEC MPO30POCTI JaHUX (DIHAHCOBUX TMOCEPETHUKIB, TUM
e eKTUBHIIIEe BOHU (YyHKIIOHYIOTbH, 3a0€311eUyI0YN BUIIIUN PIBEHB JOBIPH CTIOKUBAYiB
y cBOil kpaiHi. OcoOiMBe 3HAYEHHS y CHCTeMi ()IHAHCOBOTO PO3BUTKY (HIHAHCOBHUX
MOCEPEHUKIB MAa€ MPO30PICTh, KA JAOCATAETHCS MUIIXOM BHYEPITHOI Ta JOCTOBIPHOL
dinancoBoi 3BiTHOCTI. Binrak, kpainu €C, siki edeKTUBHO HaB’s3yIOTh (DiHAHCOBUM
MocCepeIHUKaM JOTPUMAaHHsS 3aKOHIB, $K MPaBWJIO, MAlOTh Kpalle pPO3BUHEHUX
(hIHAaHCOBUX TIOCEPETHUKIB, HDK KpaiHHW, J€ MPaBO3aCTOCYBaHHS € OUIBII M’SIKUM.
Takum uywmHOM, UIsi 3a0e3medeHHs OUIBIIOI KITBKOCTI Ta SKOCTI (piHAHCOBHX
MOCEPETHUKIB HEOOXIIHI 3aKOHO/IaBUl Ta HOPMATUBHI 3MIHH, 5Kl MOKJIWKaH1 3MIIHUTH
mpaBa KPEAUTOPIB, BUKOHAHHS KOHTPAKTIB 1 MPAKTUKY OyXraaTepchbKOro OOMIKY Ta
(¢hiHaHCOBOi 3BITHOCTI, IO Yy CYKYIHOCTI CHPHUATHUME PO3BUTKY (PiHAHCOBOTO
MOCEPETHUIITBA Ta CIPUATUMYTh PUCKOPCHOMY €KOHOMIYHOMY 3POCTaHHIO.

Ha mportuBary Tomy, mo (iHaHCOBI MOCEpPEIHUKU BIAIrparOTh Baromy poiib y
PO3BUTKY (DiHAHCOBOTO CEKTOPY, MUTAHHS METOJIOJIOTIT 3BITYBaHHS TaKUX Cy0’ €KTIB SIK
B YKpaiHi, TaKk i 3aKOpJIOHOM 3aJIMIIAETHCS BIAKpUTUM. Takwii BUCHOBOK OYJIO
3po0JICHO HAa OCHOBI PE3yJbTATiB TOIIYKOBOI'O 3amuTy KIOYOBMX cliB «financial
intermediaries» Ta «reporting» y HaykoMeTpuuHii 6a31 Scopus. Tak, cucremoro Oyio
B1J11I0paHo nuuie 75 TOKYMEHTIB, PU LIbOMY PEIEBAaHTHUMH HALIOMY JOCHIKEHHIO €
MeHmie HikK 10 HaykoBux mpaup. Ilepenik HaykoBHUX mpallb, SIKI MarOTh HaHOUIbLIY
KUIbKICTh IUTYBAaHb Ta BIAMOBIAAIOTH 00’ €KTY HAIIOTO JOCIHIIKEHHS BIAOOpa)XKeHi y
tabmuui 1.

Taxk, nanpukinan y npami Dario, C., Sabrina, L., Landriault, E., Ta De Vega, P.
OyJ0  HarojolmeHO Ha HEOOXiHO  PO3KpUTTA  1HQopMmauii  (piHAaHCOBUMHU
MocCepeIHUKaMU 'y BiMOB1IHOCTI 10 ESG kputepiiB, 110 BUKIUKAHO TPUUHATTAM iX
000B’s13k0BOr0 Xapakrepy 3 2022 poky [3]. BpaxoBywouu 11¢ aBTOpH HAroJIOCUIU Ha
BIJICYTHOCTI ~CTaHJAPTU30BAaHOI CTPYKTYpH TaKHUX 3BITIB, IO YHEMOKJIMBIIIOE
MOPIBHAHHS JaHUX, a Y JESKUX BUIAJKaX HaBITh 4uTaOesibHICTh. Ha OCHOBI 1bOTO
OyJ10 3alpONOHOBAHO BUKOPUCTOBYBATHU TEXHOJOTIIO po3nojiiabHoro peectpy (DLT),
sKa 3a0€3MeYnTh HE JIUIIE PIBHOMIPHICTH Ta MOCHIJOBHICTH PO3KPUTTS iH(OpMAIii
¢diHaHCOBUMHU TIOCEpPETHUKAMH, aje W Bpaxy€ pi3HI MIOXOAW [0 IHTEpIpeTamii
€KOJIOT1YHO1, ComialbHOI Ta eKOHOMIuHOi iH(popmamii. BBaxkaemo, 1m0 aBTOpH
aKTyalli3yBaJld Ba)XJIMBE TIMHUTAaHHSA, MPOTE JUIS IMIUIEMEHTAIii 3arporoHOBaHUX
TEXHOJIOTIH y BITYM3HSHHUX pealisXx HEoOXiTHO 3a0e3NMeunTH HAWBUIIMKA CTYIiHb
3aXUCTy JaHHUX, M0 Ma€ KOPEIIOBATH 3 MyONIYHICTIO Ta BIAKPUTUM JOCTYIOM IO
3BITHOCTI (DIHAHCOBUX MOCEPETHUKIB.
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Ta6auuns 1.
PesyabTaTn BUOIpKH 32 MOIIYKOM KJII04Y0BHX caiB «financial
intermediaries» Ta «reporting» y HaykoMeTpu4Hii 0a3i Scopus ctanoM Ha

21/06/2023
. .. . KinbkicTh
Ne ABTOp (piK) Ha3pa naykoBoi npaui ———
Darlo,. C., Sabrina, L, DLT to boost efficiency for Financial Intermediaries.
1. |Landriault, E., De Vega, P. An application in ESG reporting activities 4
(2021) [3] PP poring
e Comprehensive Approach to Relevant and Reliable
2. [Mdhonen, J. (2020) [9] Reporting in Europe: A Dream Impossible? 7
3 Razinah, N., Hassan, R., Strengthening the financial intermediary role of 0
) Salman, S. A. (2019) [11] |Islamic banks through sustainable development goals
Demaria, S., Rigot, S. The Impgct on Long—Ter_m Capital Investment of
4. (2018) [4] Accounting and Prudential Standards for European 1
Financial Intermediaries
Rigot, S.. Demaria, S. Potentlal 1mp641ments tco long-term gnd low-carbon
5. investment:the international accounting standards at 4
(2018) [12] stake

JDicepeno: cknadeno asmopamu

[HIIMM aBTOPOM HAroJIOIIEHO HAa HEOOX1THOCTI BIPOBA/HKEHHS PETYJISTOPHHUX
pedopM 11070 3BITHOCTI (DIHAHCOBUX TIOCEPENHUKIB, 3amis ix yHidikamii Ta
3a0e3MedYeHHs] BCEOXOIUTIOIOUOTO XapaKkTepy, a He JUIIe BiIoOpakeHHs (piHAHCOBUMH
MOCEPETHUKAMU €KOJIOTIYHUX aCTEeKTIB iX AisuIbHOCTI [9].

JlocuThb 1IKaBUM € JOCBIJ 3BITYBaHHS 1CIAMChKHUX (DIHAHCOBUX IMOCEPETHHKIB.
Taxk, y xoai gocnipkeHHs HaykoBisiMHu Razinah, N., Hassan, R., Ta Salman, S. A. 6ymo
BH3HAYEHO, 0 MyOJiKallis JaHUX Y BIAMOBIIHOCTI 10 KpuTepiiB ESG noBHO0O Mipoto
BIIMOBIa€  PENITiHHUM  MOpPUHIMIAM  JISJIBHOCTI  1CIaMChKUX — (DIHAHCOBUX
nocepeaHukis [11]. A oTxe, TakuM cy0’ekTaMm (PIHAHCOBOTO CEKTOPY PEKOMEH0BAHO
nyOaiKyBaTH Takl 3BITM PO PE3yJbTaTH CBOET MISJIBHOCTI, IO HE MOTpedye
J0JIaTKOBOTO (piHAHCYBAaHHS Il 300py JAHUX, ajleé 3HOBY TaKUd AaKTyalli3yeThCs
npo0JieMa MOPIBHAHHSA 3BITIB BCIX (DIHAHCOBUX IMOCEPETHUKIB B 1CTAMCHKHUX KpaiHax.

Takum 4YuHOM, fKIIO NUTaHHAMU po3kpuTTs ESG Kkputepii y 3BITHOCTI
(1HAaHCOBUX IOCEPETHUKIB OIIKYETHCS 3HAYHA KUIBKICTh HAYKOBIIB, 1[0 BUKJIMKAHO
K 000B’SI3KOBICTIO TAKOTO BUY 3BITHOCTI, TakK 1 MOTpeOaMu 3alliKaBIEHUX OC10 y Hiii,
TO OChb NMHUTAHHS (PIHAHCOBOT 3BITHOCTI (DIHAHCOBUX IOCEPETHUKIB HE € PO3KPUTHMHU
MOBHOIO MIpOI0 y HAYKOBHX Ipamsx. Tak, y HayKoMeTpuuHiil 0a3i Scopus cepe Takux
npatp Oy0 BUOKPEMIICHO JIUIIE JB1, SIKI € YACTKOBO JOTHYHUMH JI0 HAIIOT TEMH.

I Tak, Buerumu Demaria, S. Ta Rigot, S. Oyno Bu3Ha4YeHO, MO 3aCTOCYBaHHS
MC®3 Mae HEoJHaKOBUI BIUIMB Ha Pi3HI BUIM (DIHAHCOBUX IOCEPEIHMKIB. Binrak,
GYHKIIOHYIOUMH — TPYJNEHIIWHUNA  HArJIAl MOXE  3aIIKOJUTH  e()EeKTHBHOMY
(GyHKIIOHYBaHHIO  (DIHAHCOBHMX  IOCEPEIHMKIB,  OCOOJIMBO  IIO0  CTOCY€ETHCS
(binaHCyBaHHS JOBrOCTPOKOBUX iHBecTHIH [4]. Taki BUACHOBKM MiMIMMaOTh MUTAHHS
pPO3pOOKM Ta BIPOBA/KCHHS OKPEMOI 3BITHOCTI JJisi PIi3HUX BHIIB (PiHAHCOBUX
MMOCEPETHHUKIB 3a 151 BAKOHAHHS KOXKHUM 3 HIX OCHOBHOI METH CBO€I JTISUTBHOCTI.
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[HmIM pe3ynabTaTOM HAYKOBUX HANPAIIOBAaHb IMX JIOCHITHUKIB CTaJO TE, IO
3actocyBaHH MC®3 Takux (iHAHCOBUX TOCEPETHHKIB SK OaHKM Ta CTPaxoBi
KOMIIaHii MO)X€ IMO3UTUBHO BIUIMBATH HA JOBTOCTPOKOBUHU PO3MOALT iX aKTHUBIB.
[lapasienbHO HAyKOBIII TaKOXX HAroJjoOIIyIOTh Ha MPoOJIeMi HU3BKOBYTICIEBUX
KaIiTanoBKJIaIeHb (iHAHCOBUX mocepenHukiB [12]. Bigrak, Ha iX DyMKy, HEIOJIKOM
MC®3 € Te, mo HUMU He mepeadayeHe BpaxyBaHHsS KIIMAaTHYHOTO PU3HKY IS
pPO3pi3HEHHS 1HBECTHI. TakkuM YHMHOM, B Pe3yibTaTi JTOCHIDKEHHS — HEIOJIKH
MC®3 neperunitaloThesi 3 mepeBaramMu po3kputTs iHpopmarii 32 ESG kputepisimu
(GiHaHCOBUMU MOCEPETHUKAMH, X04Ya BIIKPUTUMH 3aTHINAIOTHCS TUTAHHS METOOJIOT1 1
Ta 3MICTy TaKHX 3BITIB.

B pe3ynbTaTi TEOPETUYHOTO Ta AHATITHYHOTO JOCIIKEHHsS OyJl0 BU3HAYEHO,
[0 TeMaTHKa 3BITYBaHHsA (PIHAHCOBHUX IIOCEPEIHMKIB € BIIKPHUTOIO, a Y HAayKOBiHd
JiTepaTypi il TPaKTyIOTh y pO3pi3l TPhOX BU/IIB 3BITIB:

— KOHCOJNIJIOBaHWM 3BIT, SKUH (OPMYEThCS KpaiHaMHU dYJIEHAMU
€Bp030HHU 3 000B’SI3KOBUM JIOTPUMAHHSM PO3KPHUTTS OKPEMHUX CTaTel akTHBIB

Ta MacCHBIB;

— (inaHCOBUU 3BIT, SKUW (OPMYETHCS KOXXKHOIO OpraHi3aIli€ro

(biHaHCOBOTO MOCEPEAHULITBA, TOTpUMytourch MCD3;

— ymopaBiiHCBKUU 3BIT (He(iHAHCOBHUIA), KM HE Mae€ BHU3HAYCHOL
dbopMu, MpoTe Mae TPaKTyBaTH JISIIbHICTh (DIHAHCOBOTO MOCEPEAHMKA Y pO3pi3i

HOro EeKOHOMIYHOI, EKOJOIIYHOI Ta COLIAJIbHOI [ISJIBHOCTI BPaXxOBYHOUU

crangaptu GRI

[IponoHyeMO AOCHITUTH TPABOBHM MIAXIJ MIATOTOBKH (HIHAHCOBOTO Ta
YIOPaBJIIHCHKOrO 3BITIB OuIbIN JeTasnbHO. 1[0 cToCyeThcss mepiioro i3 BU3HAYEHUX
JIBOX 3BITIB, TO TYT (DIHAHCOBI MOCEPEIHUKHU TOBHUHHI CKJIQJaTH Ta MPEICTABIATH
KOHTPOJIFOIOYUM OpraHaM 3BITHICTb BIANMOBIAHO 10 MC®3, cepen cTaHAapTHUX 3BITIB
e: bananc, 3BiTy mpo npuOyTku Ta 30UTKH, 3BITY NMpPO PyX TIPOIIOBHX KOIUTIB, Ta
[TpumiTku 10 (piHaHCOBOT 3BITHOCTI.

3aranoMm, crangaptu MCO3 crnpsiMoBaHI Ha HaJaHHS BUYEPIIHOI 1H(opMmarlii
HUHIIIHIM 1 MOTEHUIWHUM 1HBECTOpaM, 100 BOHM MOTJM NpUHMAaTH EKOHOMIYHI
pimeHHs (KymiBJisg/poaax WiHHUX nanepis). [Ipore, y xoai eMOipUYHUX J0CIIKEHb
IHIIUX BYEHUX Oyso MoBeneHO, 1o aoTpuManHd MC®3 no pi3HOMY MOXKE BILTUBATH
Ha JIOBFOCTPOKOBI1 1HBeCTULIi (iHaHCOBUX nocepeaHukis [12]. Tak, Hanpukian, Oymno
BU3HAU€HO, 10 JoTpuMaHHi MC®3 39 «®DiHaHCOBI 1HCTPYMEHTH» HE KOPEIIOE 3
JOBFOCTPOKOBICTIO  JIISUIBHOCTI  (DIHAHCOBUX IOCEPEIHUKIB, AK€ CTaHIAPTOM
nepeAdavyeHo OIIHKY TO3UK 1 J1e0ITOPChKOi 3a00pProBaHOCTI 3a aMOPTHU30BAHOIO
COOIBapTICTIO, IO YHEMOXIIMBIIOE JOBTOCTPOKOBE YINPABIIHHA KPEAUTHUMHU
nopTQeNamu.

VY 3aKkopAOHHOMY HayKOBOMY noJi ICHy€ JIOCUTH IIUPOKA KUTBKICTH Ipallb, 110
MIATBEPKYIOTHCS K EMIIPUYHUMHU, TaK 1 TEOPETHUYHUMHU [OCIIDKCHHSIMH, II0J0
HeoOXxigHocTi yaockoHameHHss MC®3. Tak, Okpemi HAyKOBII BBaXKalOTh, IO
¢dinaHcoBa 3BITHICTh (DIHAHCOBHX IOCEPETHUKIB Mae OyTH I1HAMBIAyalbHOIO Ta
BpaxoByBaTu crenudikaiio, T, xapakrep Tta ¢opmy ycranosu [7]. Ilpote, Ha
ChOTOJIHINIHIN AeHb anbTepHaTHBH MC®3 He BU3HAuUEHO, a (DIHAHCOBI MOCEPETHHKH,
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TakK sIK 1 1HII cy0’€KTH (IHAHCOBOTO CEKTOPY MAIOTh JTOTPUMYBATHUCS TIOBHOIO MIPOIO
1X BUMOT Ta HOPM.

JlocmiKkeHHsT TMOKa3alid, 0 aBTOPW HATOJIONIYIOTh HA BUPIMIANBHIA poOJi Ta
3Ha4YeHHI 3BITyBaHHS ()iHAHCOBUX MOCEPEIHUKIB Y PO3Pi3i €KOJIOTIUHUX, EKOHOMIYHUX
Ta COIllaJbHUX TOKAa3HUKIB, MO0 BUKIWKAHO MPHUPEUYEHICTIO (iHAHCOBOTO OONIKY 3a
paxyHOK HE BpaxyBaHHs 30BHIIIHIX (PAKTOpIB BIUIMBY Ha CTIHKICTh MisUIBHOCTI
(biHAHCOBUX TOCEPEAHMKIB. [HIIOI MPUUYMHOIO MPUPEUEHOCTI (HIHAHCOBOTO OOJIKY €
TaKOX 3arajibHe MpU3HaYeHHs (iHAHCOBUX 3BITIB, SAKi MICTSATh BUKIIIOUHO 1H(POPMAITiO
PO €KOHOMIYHI pecypcH (DiHAHCOBUX IMOCEPEIHHMKIB Ta JEMOHCTPYIOTHCS HACIIIKH
rocriofapchkux onepamiit [14]. Ilpu ToMy, 1o 3aimikaBI€HUMH CTOPOHAMHU TaKOi
iH(dopMarllii BUCTYNalOTh JIMIIIE 1HBECTOPH, MO3UKOJIABIN Ta KPEAUTOPH, TOMI SK 1HIIII
3aIliKaBJICHI CTOPOHHW, SKI HE MawTh (HIHAHCOBOTO 1HTEPECYy, 3aIHIIAIOTHCS
HeBloBoJieHUMHU. CaMe BHACTIZJOK HEMHHYYUX 30BHINIHIX €(pEeKTiB Ta HEOOXiJTHOCTI
aZanTyBaHHSA 3BITHOCTI (pIHAHCOBHX TIOCEPETHUKIB  BHHHUKAE HEOOXIAHICTH Y
MPO30pOMYy  PO3KpUTTI 1HQoOpMAaIi MO0 CBOIX EKOHOMIYHUX, €KOJIOT1YHHX,
COIlIaTbHUX Ta YNPaBIIHCHKUX aCIEKTiB.

Ha aymxy Landrum, N.L. ta Ohsowski, B. morouna 3akopJoHHa NpakTHKa
PO3KpUTTS HediHaHCOBOI 1HPopMaIlii (piHAHCOBUMHU TOCEPEIHUKAMHU € THCTPYMEHTOM
PyXy 10 KOPIOPATHUBHOI COLIaJIbHOI BIAMOBIJATBHOCTI Ta 3a0e3medye TOCATHEHHS
MeTu opranizamii [8], a Ha nymky Bebbington, J. Ta Larrinaga, C. 3BiTHicTh 32 ESG
Ma€ MOTPIMHUI pe3ynbTaT Ajisi BJIACHHKIB, CYCHUIBCTBA Ta MOBKULIA [2]. OCHOBOMO
npu niarotosii 3BiTHOCTI 32 ESG kpurepisimMu € ctanaaptu [ nobaibHO1 1HIIIATUBY 13
3BiTyBanHs (GRI) [3]. Lli crangapTy € HIMpoKO BUKOPUCTOBYBAHUMH y BCbOMY CBITI, a
iX JIOTpUMaHHS NIATPUMYE BHUYEPHHICTh PO3KPUTOi 1H(OpMAIil MOAO0 BIUIMBY, Yy
HalIOMy BHUMaJAKYy, (IHAHCOBUX IIOCEPEIHUKIB, HAa KPUTHUYHI MPOOJIEMH CTaloro
PO3BHUTKY, Ta Y IEPCIEKTHUBI 3/IaTHE IMiIBUIIUTH MOKA3HUKU €(DEKTUBHOCTI.

BucHOBKHM Ta MepcneKTHBU MOAAJIBIINX JOCTIIKeHb. AHAJI3 3aKOPAOHHOTO
JIOCBIy IIOAO BpETyJIOBaHHS (DIHAHCOBOTO TMOCEPETHUIITBA TMOKAa3aB, IO y4YacTh
TaKuX Oprasizaiiil y ¢iHaHCOBOMY CEKTOpl MOKJIMKaHa 3a0e3neyuTu (hiHAaHCYBaHHS
IHBECTULIMHUX TOTPEO peanbHOro CEKTOpa, CIPUSATH PO3BUTKY MPUBATHOIO CEKTOPA,
BKJIIOYAIOUM JIOMIOMOTY y cTa0umi3amii, po3MIMpPEHH] Ta MiJBUILEHHI €(QEeKTUBHOCTI
NpUBAaTHUX (PIHAHCOBMX PHUHKIB 1 PO3MOJLIY PECYPCIB 1 MOCIYI Ha HHUX, HIATPUMII
el KpaiHu WI0JI0 CKOpoyeHHs OigHocTi Toupo. [IpoTe, BIAKPUTUM NUTAHHAM
3aJUIIAETHCS  3BITHICTh (DIHAHCOBUX TMOCEPEIAHHKIB, M0 OyJ0 MiATBEPKEHO B
pe3yabTaTi HAYyKOMETPUYHOIO JOCHIIKEHHS B 0a3l Scopus 3a MOIIYKOM KIHOYOBUX
cmiB. JlocnipkeHHa ocobnuBocTed 3BiTyBaHHS wieHIB €C Ta ujneHiB €BpO30HU
MoKa3ajid, M0 y CYKYHHOCTI (hiHAHCOBI MOCEPEIHUKH 3aKOPAOHHHX KpaiH MaroTh
nmyOikyBaTH TpHU (SKIIO HE € YjieHaMu €BPO30HU TO — J[BA) 3BITH: KOHCOJIIOBAaHUM
(mnst uneniB €Bpo3onu), (iHancoBmit (Mae BiamoBimatn MC®D3) ta ympaBiaiHCHKUN
(PO3KpUTTSL EKOJOTIYHMX, EKOHOMIYHMX Ta COI[aJIbHUX MUTaHb, JOTPUMYIOUUCH
cragaaptiB GRI). Takum yuHOM, TOCIIHKEHHS Ma€ y3araJbHIOIOUNN XapaKTep Ta CTae
0a3ucoM IS MOJAIBIIUX JOCTIKeHD 11010, HAIPUKIIAI, TAKCOHOMII Ta aHAIITHYHOI
iHTeprpeTanii HediHAHCOBUX 3BITIB (IHAHCOBUX MOCEPEAHUKIB, SK HEOOX1JTHOTO
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KOMITOHEHTA MPUUHSATTS PIIICHh Ha PUHKY KalliTaniB; po3poOku yHipikoBaHOI cxeMu
3BiTYBaHHS (P iHAHCOBUX IMOCEPEIHUKIB, 110]10 HE(IHAHCOBUX IMOKA3HUKIB.
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