u mpexne Bcero OBI3. B ycnoBusSX OrpaHHYEHHOCTH IIPHBIICYCHUS
BHEITHUX 3aliMOB ¥ BBICOKHX IIPOICHTHBIX CTaBOK DPBIHOK OOIHranmit
OCTaeTCsl B)KHEHITMM HCTOYHUKOM IPHUBIICUCHUS CPEACTB NMPENNPHUITHI B
O6ompmmx MacmTabaX, HEOOXOAMMBIX Ui (PUHAHCHPOBAHUS KPYITHBIX
mpoekToB. [loaTtomy cHmxenne smuccmn OBI'3, ucmomb3yembIx mis
¢uHaHCHMpOBaHMA  nmedumura  Olomkera, OymeT — CHOCOOCTBOBATh
nepepacrpeieeHII0 (PMHAHCOBBIX PECYPCOB B CTOPOHY (DMHAHCHPOBAHUS
NIPEANIPUSTHI PEaIbHOTO CEKTOPa YKOHOMHKH.
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AHAJIT3 ®THAHCOBUX PE3YJIbTATIB HIANIPUEMCTBA
B CUCTEMI YIIPABJIIHHA

€ropora A.A., rp. MOCB-1-19
HaykoBuii KepiBHUK — KaH]l. €KOH. HayK, jou. I.B. Pynenko
Xapxiecokuil mopeogenbHo-exonomiunull koneoxc KHTEY

Amnamiz  (iHAaHCOBMX  pE3yNbTaTiB B  CYY4aCHHX  yMOBax
TOCIIO/IapIOBaHHs HAa0yB JAy)K€ BaXJIMBOTO 3HAYECHHS, OCKUIBKH ICHYE
HEOOXITHICTh TPHHHATTS OOIPYHTOBAHWX YIPABIIHCHKUX pIlICHb, SIKI
HaTpaBJIeHI Ha MIiJBHIICHHS €(QEKTHBHOCTI MiSIIBHOCTI TOCHOIAPIOI0YOTO
cy0'ekTa. 3a JOMOMOTO JaHUX TIPO 3a0e3MeUeHICTh IMiaIpUEMCTBA
mOTPiIOHUMH ~ pecypcaMd,  palioHambHICTH iX  (iHaHCYBaHHS Ta
e(EeKTUBHICTh ~ BUKOPHCTaHHS  MOXXHAa  3pOOMTH  BHCHOBKH  IIPO
KOHKYPEHTOCIIPOMOXKHICTh MIJNPUEMCTBA HAa PHHKY Ta pIiBEeHb HOro
MIpUOYTKOBOCTI.

Amnamiz (iHaHCOBMX pE3yJIbTATIB Ja€ MOXKIUBICTH BpaxyBaTH
3aKOHOMIPHOCTI i TEpCIIEKTUBU PO3BUTKY €KOHOMIKH B IIJIOMY, a TaKOX
JIII0 OKpEMUX EKOHOMIYHHMX 3aKOHIB CTOCOBHO KOHKPETHOTO ITiIITPHEMCTBA,
CBOEYACHO BHSIBUTH TeHIEHIUI 3MIH 1 MOMJIMBOCTI ITiJBUIIEHHS
eekTUBHOCTI BUpOOHMITBA. TOX BHpINIEHHS MNpoOIeM e(pEeKTUBHOTO
PO3BHTKY Ta €KOHOMIYHOTO 3pOCTaHHS MiIPHEMCTB NOTPeOy€e ONaHyBaHHS
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CBITOBOTO Ta  BITYM3HAHOTO  JOCBiAy €(QEKTHBHOTO  YIpaBIiHHSA
(iHAHCOBMMH pe3yibTaTaMH Ha 0a3i MPOBEJCHOTO €KOHOMIYHOTO aHATI3Y.

B  mpakTHmi  rocmomapioBaHHA — BITYM3HSHHAX — ITiIIIPHEMCTB
(iHAHCOBHH pPe3ybTaT SBIISIE COOOI0 KOMIDIEKC (CHCTEMY) B3aEMO3AICHKHIX
CTaHJAPTU30BAHNX IIOKA3HUKIB, IO (OPMYIOTHCS IIOETAITHO SK PI3HUIA
MDX JOXOJaMH Ta BiIMOBIMHUMH iM BHUTpaTaMd 3a BHAAMH [iSUTBHOCTI.
ToOto KiHIEBUM (QiHAHCOBHM PE3YJILTATOM MOXE OyTH SIK MPHOYTOK, TaK i
30MTOK mianmpueMcTBa. YiTKe NpeaCcTaBICHHS NPO XapakTep KiHLEBOTO
(iHaHCOBOTO pe3yJabTaTy Ha KOXKHOMY erami #oro (opMmyBaHHS ae
MOXIJIMBICTh MIANPUEMCTBY TPABHJIBHO OLIHUTH HOTO CTPYKTYpYy Ta
JMHAMIKY, BIUIMBATH Ha TPOIIECH T'CHEPYBAHHsS JOXOMIB ¥ omTuMizarlii
BUTpAT, MOTO/PKYBATH 1X 3MiHH 3 (IHAHCOBHM CTaHOM.

lomoBHOIO MeTOrO aHaNizy (DiIHAHCOBHUX pE3YNbTATIB € BUSBICHHS
MOTEHIIITHAX MOXIIMBOCTEH iX 3pOCTaHHS Ta MIiABHUIICHHA ¢(pEeKTHBHOCTI
TOCIIOAAPIOBaHHS MiNPHEMCTB B LIIOMY.

Peaizamis mi€i MeTH Mae TpyHTYBaTHCA Ha CHCTEMHOMY HiAXOMi 0
BUPIIICHHS OCHOBHUX 3aBIaHb aHANI3y, a cCaMe: OL[IHKU CTYICHs BUKOHAHHS
TaHy (iHAHCOBUX pe3yNbTaTiB (3a 3aralbHAM O0O0CATOM, CKJIAZoM Ta
CTPYKTYPOIO); JOCIIJUKEHHS IMHAMIKW PO3BHUTKY IOKa3HHKIB NpPUOYTKY
MIANPHEMCTBA (32 3arajlbHUM OOCSITOM, CKJIQJAOM Ta CTPYKTYpOIO);
BUSIBJICHHSI Ta KUIBKICHO OLIHKHM MPUYMH 3MiHU (DiHAHCOBHX pe3yJIbTaTiB
MAPUEMCTBA; BUSBIICHHS pPE3EPBIB 3pPOCTaHHS NPUOYTKY; BHBYCHHSI
€KOHOMIYHOI ~JTOLIBHOCTI Ta e(EeKTUBHOCTI po3mojity HpUOyTKY;
pO3poOKH 3axo[iB MO0 MOOLUTI3aIil i BIPOBAIDKEHHS B TPAKTHYHY
IISUTBHICT MIIIPUEMCTB BHSABICHHUX pe3epBiB 30UMbIICHHS (HhiHAHCOBUX
pe3yIbTaTIB.

AHaJi3 CKJIaIOBUX NPHOYTKY MiANPHEMCTBA Ma€ KOHKPETH30BaHHUI
XapakTep, TOMY BiH JI03BOJISIE KEpiBHHUKaM Ta BIIACHUKAM BHOMpATH
HAmpSMKA aKTUBIi3allil MisUTBHOCTI MIANPHEMCTBA. [HIIMM y4YacHHKaM
PHHKOBHX BiJJHOCHH aHalli3 (iHAaHCOBHMX PE3yJIbTATIB JI03BOJISIE BUPOOUTH
HEOOXIiJIHy CTpaTerio MOBEIiHKH, CHPSMOBaHY Ha MiHIMI3allil0 BUTpAT Ta
(hiHaHCOBOTO PU3MKY BiJl IHBECTYBaHHS y L€ MiAPHEMCTBO.

IIpoBeaeHe MOCHIDKEHHS MOKa3ajgo, IO MiAXOAH 3apyOiKHHX Ta
BITUM3HSIHUX AaBTOPIB JUId BH3HA4Y€HHS NPUOYTKOBOCTI JIisUIBHOCTI
MIITPUEMCTBA € CXOXHMH Ta PI3HATHCS JIMIIE y METOJax BH3HAYCHHS Ta
pO3paxyHKy po3Mmipy (iHAHCOBMX pe3yJbTaTiB MiJIPHEMCTBA UYepe3
0COOJIMBOCTI NMOJATKOBOTO Ta OyXraaTepchKoro oOIiKy 3apyOiKHHX KpaiH.
Jo nepeBar 3apyOiXKHIX METOJIUK MOXKHA BiTHECTH 1X OUIBIIY BU3HAYCHICTh
y KUIBKICHOMY CKJIaJli TNOKa3HHKIB Ta iHTeprperanii iX pe3yJsbTaris,
CHPOLIEHY CHCTEMY IIPOIIOHOBAHUX METOJMK aHAII3y.
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BiTumHsIHI METOOWKH aHaNi3y (PiHAHCOBHUX pe3yNbTAaTiB HABIAKH
XapaKTepU3yIOThCS 3HAYHOIO BIIMIHHICTIO cepell pi3HHX aBTOpiB y Habopi
MTOKA3HUKIB IS aHAII3y TOTO UM iHINOTO HANpPSAMY Ta Pi3HOMAHITHOIO iX
koMmOiHamiero. OTke, BITYM3HAHA MeETONWKAa mOTpedye yHidikamii,
3MEHIIIEHHS KUTBKOCTI IMOKa3HUKIB, IO aHAJI3YIOThCs. BogHowac HEoOXigHO
BiJIaBaTH IIiepeBary po3paxyHKy THX TIOKAa3HUKIB, SKi MarTh OLIbIIY
3MICTOBHICTh Ta HEOOXITHICTh I NOTPeO yNpaBIiHHS.

[lincymMoByrOUM CIiJ{ 3a3HAYMTH, MO MiABUIICHHS €()EKTUBHOCTI
JISTIBHOCTI  BITYM3HSHUX MIANPUEMCTB B pe3yibTaTi  MOKPaLIeHHS
(iHaHCOBUX pe3yNbTaTiB 3HAYHOIO MIpOI0 BU3HA4Yae piBeHb iX [iI0BOT
aKTMBHOCTI Ha PHHKY. BusBieHa Ta noBezeHa HEOOXIIHICTh 3aCTOCYBaHHS
CHUCTEMHOI'0 MHiIX0Ay 0 aHajiizy (iHAHCOBUX pe3yJbTaTiB IMiJNPHEMCTBA
J03BOJIUTH 3a0€3NCUNTH TUHAMIYHE HAaKONMMYCHHS aHAJITHYHUX JaHUX HPO
JOXOMH, BUTPATH 1 (iHAHCOBI pe3ynbTaTH, PaKTOPH IXHBOI 3MIiHH, a TAKOXK
CIOPUATHME TiJBHUIICHHIO SKOCTI OOJIIKOBO-aHANITHYHOTO 3a0e3IeUCHHS
TMPUHHATTS OOTPYHTOBAaHHMX YIPABIIHCHKHX pIlIeHb IMOMO ONTHUMIi3aIil
BHTpAT Ta MaKCHMi3alii MpUOYTKY IMiAIPHUEMCTBA HA TICPCIICKTHBY.

TOP 10 LARGEST PONZI SCHEMES OF THE 21ST CENTURY
(10 HAUBLIBIINX ®IHAHCOBUX IIPAMIJI 21 CTOPIYYS)

IBankis LB., rp. TX-18
Hayxkowuii kepiBHuK — cT. BUKiI LI KoB’sa1x
Xapxigcokuil OeparcasHuil yHisepcumem xapuyeants ma mopeieii

Named after the legendary conman, Charles Ponzi, the Ponzi scheme
is a staple in financial scams. The scammer promises high return rates to
investors and uses other investors to return that money. People nowadays
know it as the “pyramid scheme”, with older investors getting paid by
newer ones.

Believe it or not, this scam is still alive and well. Shrewd bankers
and malicious minds have continued pulling the Ponzi scheme even after
the year 2000. In this article, we’ve decided to present the 10 largest and
most outrageous Ponzi schemes. You’ll be surprised at the gullibility of
some of the victims.

Utah was rocked by this immense financial scam in 2011. This father
and son duo developed a makeshift apartment building company and lured
unsuspecting investors into their trap. The Jacobson’s company,
Management Solutions, swindled people for a total of $220 million.
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