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CTAHIAPTHU IJISA MAJIOT'O I CEPEJHBOI'O BIBHECY:
ITIEPEBAI'M B ITIOPIBHSHHI 3 ITIOBHOIO BEPCICIO MC®3

Y cmammi nasedeno nopisusanvhuil ananiz cmanoapmis 0 Manoco i cepeoHboco
oisnecy (0ani — MCB) 3 nosnoio gepcicio MCD3; susnaueno nepesacu cKia0aHHs
inarcosoi 36imHocmi i3 3aCMOCYSAHHAM NPUHYUNIE OYXeanmepcbKo2o 00Ky O
nionpuemcme MCE; posensinymo wasixu nepexody Ha MC®3 ons MCBH;
docniddiceno nepenik ocHosHux npobdrem zacmocysanta MCD3 na pisHux emanax
B8NPOBAOICEHHSL.

Knrouosi cnosa: midxcnapooni cmanoapmu Qinancosoi 36imHocmi 0N Mano2o i
cepedHb0o20 0bi3Hecy, MINCHAPOOHI cmManHOapmu 0OyXeanmepcvKko2o 00Ky, Manuti
OisHec, inancosa 36imuicmo.

IHocTanoBka mnpoGigemMu Ta ii 3B’A30K 3 BAXKJIMBHMHM HAYKOBHUMH Ta
NpaKkTHYHUMH  3aBaaHHsiMu. llporec rmobamizamii  CBITOBOI  €KOHOMIKH,
HEOOXiIHICTh TOCHJICHHSI 3aXMCTy IpaB iHBECTOPIB Ta 3a0e3NedyeHHs MpPO30POCTi
(YHKIIOHYBaHHS MKHAPOJHHUX PHHKIB KalliTaly 3yMOBHB PO3BUTOK HOBHX ITiIXOJIIB
JI0 YIOCKOHAJICHHST METOJIONIOTIT PO3KPHUTTS €KOHOMIYHOI iH(OpMAITii PO pe3yIbTaTH
JISUTBHOCTI  CYO'eKTIB TOCTIOJApIOBaHHs. 3acTocyBaHHS MDKHApOIHHUX CTaHIAPTiB
¢inancoBoi 3BiTHOCTI (Hani — MC®3) i MOBUHHO CTaTH OCHOBOIO JUIsl 3a0€3IIEUeHHS
nmoTpeOy HAMIMPIIOrO KOJla KOPHCTYBadiB (PiHAHCOBOI 3BITHOCTI E€KOHOMIYHOIO
iHpOpMaIIi€rO.

MC®3 BucrynmaroTh Ha JaHUH MOMEHT €()EeKTUBHHM I1HCTPYMEHTOM
MiABHIICHHS MTPO30POCTi Ta 3pO3yMiNIoCTi iH(poOpMallii, sSika PO3KPHUBAE isUTbHICTh
Cy0’€KTIB TOCIIOIapPIOBaHHS, CTBOPIOE JOCTOBIpHY 0a3y A BU3HAHHS JOXOMIB i
BUTpPAT, OI[IHKA aKTHBIB 1 3000B’s3aHb, SKa HAJa€ MOXKIHUBICTH 00 €KTHBHO
PO3KpHUBATH 1 BitoOpakaTh HasiBHI (pPiHAHCOBI PH3HKH y CY0 €KTIB, SIKi 3BIiTYIOTh, a
TaKOX MOPIBHIOBATH PE3yJbTATH iX AISUIHOCTI B IUIAX 3a0€3MeUeHHs aJeKBaTHOI
OLIIHKM IX MOTEHLialy Ta yXBaJIIOBATH BIiANOBIIHI yHpaBmiHCBHKiI pimeHHS. Kpim
Toro, MC®3 BIIMBaIOTh HAa MOXKJIHWBOCTI KEPIBHHMIITBA 3aJyYUTH J10JATKOBI
JDKepera KalliTaly Ta HapTHEpiB 1o Oi3Hecy, SIKi JONOMOXYTh 3a0e3MeYuTH
€KOHOMIYHE 3POCTaHHSI.

AKXTyanbHICTh 1aHOI pobiaeMu aiist YKpainu 0e3yMOBHA, OCKUIBKH B JepiKaBi
BiIOyBa€ThCSI pePOPMYBaAHHSI CUCTEMH OyXTalTepChKOro OOJIKYy, y TOMY 4YHCIi U
Ha MaJMX MignpueMcTBax. BpaxoByroun 3micT 3axoaiB, nependauenux Crparerieio
3aCTOCYBaHHS MiXKHAPOJIHHUX CTAHIAPTIB (iHAHCOBOT 3BITHOCTI B YKpaiHi, BUHHKAE
00’€KTHMBHA  HEOOXIOHICTH  JOCHIKCHHS  MiAXOMIB  IMOAO0  OpraHizarfii
OyXranTepcbKoro oo0JiKy cy0’€KTiB Majoro miAnpHeEMHHIITBA.

Buninennss HeBMpilIeHUX paHille YaCTHH 3arajJibHOI MPo0JjeMH, KOTPUM
NPUCBAYYETHCSI O3HAYEHA CTATTS. YKpaiHa Oysa ofHi€l0 3 mepmux KpaiH Ha
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MOCTPaAsIHCBKOMY TpPOCTOpi, IO 3afekiapyBaja Kypc Ha BIPOBaJKEHHS
MDKHApOIHUX MiAXOMIB O MOOYJOBH HAIIOHATHHOI CHCTEMH OyXTralTepChKOTO
00Ky, SKi B OCHOBHOMY OYIHM MpEICTaBIeHI MIKHAPOIHWMH CTaHIApPTaMHU
Oyxranrepcbkoro 00Jiky (3romom ¢inancoBoi 3BiTHOcTi). I mmme B 2011 p.
3ajieKJIapOBaHa Mijib BTimmMnacs y 3akoH Ykpainu «[Ipo Oyxranrepcbkuii o0k Ta
¢inaHCOBY 3BiTHICTH B YKpaini» [1].

Ha mowarky 2012 p. y mepiognyHHX BHIAHHIX 3 SBISETHCS BCe Oinmblie
nmyOJTiKalii, NpUCBsIYEHUX MPAKTUYHAM acleKTaM mepioro 3actocyBanus MCO3
Ta TpolecaM TpaHcdopmarlii OyXrairrepcbKoro 00Ky Ha MiIpPUEMCTBAX Y HOBHX
yMOBax rocroaapioBaHHs. A y jqrotomy 2012 p. MinicrepcTBo (iHaHCIB YKpaiHu
BiIKpWiIo calT, mpucBsueHnii MC®3 [2]. OcrtaHHIM YacoM Yy BITYM3HIHOMY
3aKOHOAABCTBI BifOynoch Oarato 3MiH oo BhpoBamxkeHHs MC®3 B YkpaiHi.
IIpore y wHaykoBii miteparypi mnpoOiemMu, 3 SKAMH 3ITKHYJIUCH YKPaiHCHKi
MiJIPUEMCTBA B KOHTEKCTI IUX 3MiH, IIOKH 3aJHINAIOTHCA HEJOCTATHBO
BUCBITJICHUMH.

AHaJi3 ocTaHHiX gocaigxkeHb i mybaikanii. [Ipobnemamu o6miky 3a MCD3
B OCTaHHI POKH 3alMaloThCA 0araTo YyKpaiHCBKUX Ta 3apyOiKHHX aBTOPIB.
[MutanHs 3acTOCyBaHHS MDKHAPOAHWX CTAaHAAPTIB 1 TMOKJIAJCHHS iX B OCHOBY
pedopMOBaHOT HAIIOHATBHOI CHUCTEMH OyXTalTepChKOTO OOJIIKY 3aBXAu Oyio
JUCKYCIHHAM SK B HAYKOBUX KOJIaX, TaK 1 cepen ¢axiBHiB-TpakTUKiB. HaitOinpm
IPYHTOBHO CBOI TIO3MIIi IOJ0 BIPOBA/PKEHHS MIDKHAPOJHUX CTaHAAPTIB
BUCBITMIOBANU y cBoix npausx JLIO. Bypsk, 3.C. Bapnaniii, O.[]. Bacunuk, B.I'.
Bacunbesa [3], JI.B. Bopotina, A.C. Ianpumncekuii, C.®. T'omos [4-6], T.€.
€3epceka, T.I'. Kacesanenko [7], H.I. Kominbko [8], M.J. Kopiusko [9], K.C.
KocTtrouenko, M.JI. Jlamimiko [10] Ta iH.

Iporte, mie 3aMUIIA€THCS YUMAJIO HEBUPIIIEHUX UTaHb, TIOB'I3aHUX 3:

—  HEY3rOJDKEHICTIO KPHUTEPiiB BU3HAUYEHHS MANUX MIANPHEMCTB Y YHHHUX
HOPMAaTUBHHX JOKYMEHTaX;

—  CKJIQJHICTIO 3aCTOCYBaHHS OKPEMHUX IMOJIOKEHD OYXTalTepPCHKOrO OOMIKY
Ta METOJMK BiJIOOpaKEHHS TOCIOAPChKUX OTepallii;

—  HEIOCKOHAIICTIO CIPOIIEeHUX (HOpM OOIIKY;

—  HeaJeKBaTHICTIO (D)iHAHCOBOI 3BITHOCTI Pi3HHX 3a PO3MipoM, 00CSATOM,
BUJIAMH JTiSUTBHOCTI IMiIIPUEMCTB Majoro Oi3Hecy.

Taki naykoBui, sk O.l. brmaromapuumii, O.l. KapnoBa y cBoix mnpaisx
NPUAUISIOTh YBary aHalli3y OKPeMHUX IMOKa3HUKIB JiSUIbHOCTI MaJIUX MiIIPHUEMCTB.
[Ipobnemu Ta mMepCreKTHBH JisUTLHOCTI Majoro MiINPUEMHUIITBA NepeOyBarOTh y
NOJIi 30py TaKUX YKpaiHChbKHX BueHHX, K 1.B. I'pemxesa, B.K. 36apcekwuii, L A.
Makcumenko, T.B. Mepkynosa, A.A. UyxHo Ta iH.

[Mpo6nemam BrpoBamkeHHss MC®3 B VkpaiHi TakoX MPUCBSYEHI HAYKOBI
npami: B.M. Ilapxomenka [11], sxuii Haromomrye Ha HEOOXiTHOCTI amarrarii
crannaprie; [.I'. Kipetinera [12], sxuii 3acy/pkye OJHOCTOPOHHIN MigXil g0
EKOHOMIKH 1 HamoJjisirae Ha 30epe)KeHHI HaIllOHAJIbHUX 1HTEpeciB, Ta 1HMMX. Taki
MOMJISIIA  CBiMYaTh MPO BIJICYTHICTh €IMHOI JIYMKH Ha NPOICAYPHI MHUTaHHS
ajanTarii HaioHAIBHUX O0JIKOBUX Tpotieyp 10 Bumor MC®D3.

Bukaanx ocHOBHOro Martepiajy JOCJHIIKeHH 3 OOIPYHTYBaHHSIM
onep:kaHUX pe3yabTaTiB. CraHmaptd MiKHApogHOT (iHAHCOBOI 3BITHOCTI
nyOnikyroTees 3 1973 poxky MikHapoaHOw opranizauiero — Komiterom (mi3Hilue,
Pagoro) 3 wMikHapomHux craHaapTiB ¢iHaHcoBoi 3BiTHOCTI. CraHmaptu
pO3pOOIISUTHCS AJI1 BUKOPUCTAHHS CEPEIHIM 1 BETUKUM Oi3HECOM, B TOMY YHCII,
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aKuii SIKOTo KOTUPYIOThcsA Ha GoHIoBUX Oipskax. OOcAr HeoOXiAHOT O PO3KPUTTS
iHdopMmarii Ta cami mpakTUKd 0OJiKy OyIM 3aHAaATO CKIAAHI IJS TOTO, MO0
3aJIOBOJIFHUTH TOTPEON MalloTO Ta CEpeqHBOro Oi3HECy, /e BUTPATH Ha BEIEHHS
o0NiKy 1 CKIajgaHHS 3BITHOCTI HE TMOBHHHI OyTH HaAMIpHO BeTUKUMH. Bapro
BpaxyBaTH, 0 3a fanuMu OECD Compendium g0 mManux i cepeqHix mianpueMCTB
(MCII) BimHOCHTBCH Oinmbmie 95% Bcix kommaniit B cBiti [13]. 3a odimidHUMEI
JaHUMH, B YKpaiHi Mani mignpueMcTBa ckiaagaroTs HUHI 95,0 % Bin 3aranbpHOI
KUTBKOCTI yCiX MiJNPUEMCTB — CYO'€KTIB HiANpPHEMHHMLBKOI HissibHOCTI. Tak,
ctaroM Ha kiHenb 2013 poky ix gucno cknano 373,8 Tuc. mianpuemcts [14].

Y cBiTOBili mpakTui MiKHapomHI cTaHZapTH (PiHAHCOBOI 3BITHOCTI HE
OTPHMAIIM LIMPOKOTO MOMIMPEHHS Cepei MiINPUEMCTB MAJIOTO Ta CEPEeIHBOTO
6i3necy. OCHOBHI TOMY MpPUYHMHU — BiICYTHICTh KOTHPYBaHb LIHHUX IaNepiB Ha
dboHOOBHX pHHKAX, OOMEkeHi (iHAHCOBI MOXIJIHMBOCTI Ta HEJOCTATHIN
npodeciiHuii piBeHb OyXTaiTepiB 1 ayAMTOPIB TakMX MiANPHEMCTB. 3 METOIO
3HW)KEHHSl HABaHTAKCHHS Ha Maji 1 cepelHi MiINpUEMCTBA IIOAO CKIaIaHHS
3BITHOCTI BIOMOBIAHO M0 MbKHapomHuX craHmaptiB Paga 3 MC®3 po3pobuia
cupoleHuit cranaapT (gani — craagapt anst MCB).

Metoro Pagu 3 MC®3 npu po3poOiii cranmapty mist MCB 6yio, 3 omgHOro
00Ky, 3a7I0BOJICHHS TMOTpe® KOPHUCTYBadiB 3BITHOCTI KOMIIAHI Maioro i
cepeaHbOro Oi3HECY, a 3 IHIIOT0 — 3HWKEHHS BAPTOCTI CKII/IaHHS 3BITHOCTI.

Jana mos3uilis 0OIpyHTOBYETBCS THM, IO BEJIMKA TPYAOMICTKICTh 1 BHCOKA
3aTPaTHICTh MIATOTOBKM (DIHAHCOBOI 3BITHOCTI BIAMOBIZHO JO BCIX BHMOT
MDKHapOJHUX CTaHAApPTIB OylIHM OCHOBHHMH CTPHUMYIOUYAMH (DaKTopaMu
posnoBcrokeHHsT MC®3 cepen HEBENMKMX KOMIaHiW, $Ki HE IUIaHYIOTh
pO3MIlyBaTH CBOi IIiHHI manepd Ha (OHIOBHX pPHHKax. [CTOTHE CHpOIICHHS
OOJIIKOBMX TPWHIMITB, TPUBOANT JO 3HIKEHHS BapTOCTI CKJIaJaHHS 3BITHOCTI,
Ma€ BeJIMKE 3HAYCHHS AJs JaHOoi Kareropii mianpueMcTs. BaxxinBum aprymeHTOM
Ha KOPHCTh CTBOPEHHS clpolueHoro craaapty ansi MCB mocmyxuno Tte, mo
HelocTaTHI npodeciiHi HaBUUKK Ta KOMIIETEeHLis1 OyxrantepiB i aynutopis MCB,
MOTPiOHI I 3MIACHEHHS CKJIAIHUX PO3paxyHKiB, HEOOXiTHHX TOBHOIO BEPCIEIO
MC®3, npuBOAMIN 10 ICTOTHOTO 3HMKEHHS JTIOCTOBIPHOCTI (DiHAHCOBOT 3BITHOCTI
MCE [15].

OO6csr iHCTPYKLIl 31 3aCTOCYBAaHHS NMPUHLUIIB OyXIraaTepcbKOro OOJIKY IS
MiANPUEMCTB MaJIOro i cepeHboro OizHecy OyB ckopoueHHi Oinbin HiX He 85% B
MOpPIBHSHHI 13 3aranbHuMu npuHIunamu MCO3 [16].

Crannapt niast MCB oOcsirom 230 cTopinok OyB odiniiiHo omy6iikoBaHuit 9
yepBHS 2009 poky. 3 HbOro MOMEHTY BiH HaOyB YMHHOCTI 1 Ji€ SIK caMOCTIHHUN
JOKYMEHT Mopsi/i 3 ToBHOO Bepcieto MC®3. ¥V cranmapti € euHe NOCUIIaHHS Ha
noBHy Bepcito MC®3, sike nae MoxiuBicts BukopuctoByBatn MC®3 (IAS) 39
«®DiHaHCOBI IHCTPYMEHTH: BU3HAHHS Ta OI[IHKAY.

OcHoBHAa MeTa PO3POOKH CHIPOIICHOTO CTAHIAPTY — 3aJ0BOJICHHS IOTPEO
kopuctyBauiB 3BiTHocTi MCB Ta WMiHIMI3alliss BHTpaT Ha 1 MiATOTOBKY.
OcHoBHMMH KopucTyBauamu 3BiTHOCTI MCbB € BnacHuKHM, OaHKH, 1O CTaYaIbHUKH,
SAKUX B OLIBLIOI0 MipOI0 LIKaBUTh iHGOpMALis MpO MNOTOYHY JIKBIAHICTH 1
iatocnipomoxkHicTe MCB, Hixk mpo X BapTicTh Ha PUHKY.

Cra"mapT He MICTUTh KUIBKICHUX KPHUTEpiiB BiTHECEHHS MiAIPHUEMCTB O
Manux i cepeaHix. Mami Ta cepenHi kommaHii Bu3HawaioThCsi CTaHAApPTOM SIK
KOMITaHii, sIKi IMyOJIiYHO HE 3BITYIOTh, TOOTO HE MYyONIKYIOTH B OOOB’SI3KOBOMY
MOPSAAKY CBOIO OyXTrainTepchKy 3BITHICTH, ajieé MPU HbOMY (OPMYIOTH (HiHAHCOBY
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3BITHICTH AJIS1 30BHILIHIX KOpHUCTYBadiB. /l0 30BHIIIHIX KOPUCTYBaYiB BiJHOCITHCS
BJIACHHKHM KOMIIaHii, Mo Oe3mocepeHp0 He OepyTh ydacTh B YIpPaBIiHHI ii
TOCIIOIAPCHKOI0 TISUTBHICTIO, KIIEHTH, AIMCHI Ta TMOTEHINIHI KPEIUTOPH, a TaKOK
peiiTuHroBi (ipMu, IO OIIHIOIOTH KPEIUTHUH pHU3UK Ta IHBECTULIHHY
npuBabnuBicTh KommaHii. OTke, 0a3ucHUM KpuTepieMm, 3a sikuMm Paga 3 MC®D3
NPOIOHY€E BU3HAYATH, YU MOXE MIANPHUEMCTBO BUKOPUCTOBYBATH AaHUM CTaHIAPT,
€ HerryOIivHicTh KoMmaHii [17].

3rigHo ct. 55 Tocromapcekoro kozekcy Ykpainu [18] cy0’ekramu Mayoro
i AITPUEMHHALITBA €:

— ¢i3muHl 0CcOOM, 3apeecTpoBaHi B YCTAHOBIEHOMY 3aKOHOM TIOPSIIKY SIK
¢i3ugHI 0cOOM - MIANPUEMIN, ¥ SKAX CepeAHs KiTbKICTh MPAI[iBHUKIB 32 3BITHUH
nepion (KaneHAapHUHN pik) He mepesuinye 50 ocid Ta piuyHMIA 10XiA Bix OyAb-sKOi
JISUTEHOCTI He TIEPEBHIIYE CyMY, €KBiBaleHTHY 10 MinbloHAM €BpO, BU3HAYCHY 3a
cepenHpOpivHIM KypcoM HarionansHoro OanKy YKpainu;

— IOpUAMYHI 0CO0M - cy0’€KTH rocnojaploBaHHsA OyIb-sIKOi OpraHizamiiiHo-
npaBoBoi GopMU Ta (OPMHU BIACHOCTI, y AKHX CEpPEIHsI KUTBKICTh MPaLliBHUKIB 32
3BITHUI Tepiof (KaleHIapHUH pik) He mepeBuinye 50 ocid Ta piyHMH IOXiA BiA
OyIb-sKOi MisUTHHOCTI HE TEpPEBUIIYyE CyMy, eKkBiBaleHTHY 10 MinmblioHaM €Bpo,
BU3HAUEHY 32 CEPEeIHbOPIYHUM KypcoM HamioHanbHOro 6aHky YKpaiHu.

VY tabmumi 1 HaBegeHO KpUTEpil BU3HAUEHHS MaJIOTO IMiJIPUEMCTBA B Pi3HUX
Kpainax [19].

binsume HiX 99% KOMMIaHiH NPaLOOTh 3 YUCEIBHICTIO epcoHaly MeHIe 50
4os10Bik. B ogHoMy €BpomneiickkoMmy Coto3i ix Ounbine 21 Mminbiiona, a B CIIIA —
20 minpiionis [20].

Cranpapt 111 MCB Mae HacTymHy CTPYKTypy: BCTyH, 35 Tem, riocapii,
OCHOBa JIJIsl BUCHOBKIB (OKpeMuil OyKJeT), iIfocTpaTHBHA (iHAHCOBA 3BITHICTH i
nepesik HeoOXiTHUX PO3KPUTTIB (OKpemuid OykieT). Jlo HalOIIbII CKIaJIHUX TEM
HaBeCHI MPHUKJIAIN i JOJATKOBI IHCTPYKIIii IIO/I0 1X 3aCTOCYBaHHS.

3a pesynbTaTaMyd MOPIBHAHHS MOXKHA 3pOOMTH HACTYIHI BHCHOBKH. Y
crangapTi st MCB koHOMY 3BiTy NMpHCBSYCHA OKpeMma Tema. Y TOBHIiH Bepcii
MC®3 Bumoru 10 3BIiTiB Npo (PIHAHCOBUI CTaH, MPO CYKYIMHHW TOXiJ Ta PO
3minm B kamitan mictsatees B MCBO (IAS) 1 «lloganns dinaHCOBOT 3BITHOCTIY, a
JI0 3BiTY mpo pyx rpomoBux komtiB - B MCBO (IAS) 7 «3BiT mpo pyx rpomioBux
KOIIITIBY.

[IuTanHs BU3HAHHA Ta OLHKM [JOXOAIB 1 BHTpaT 3a JOrOBOpaMH Ha
OyIIBHUIITBO BHKJIanarOThbcs B Temi 23 "Jloxin Bij 3BHYaiHOI misuibHOCTI" (B
noBHi# Bepcii MC®3 - B okpemomy MCBO (IAS) 11 «byniBenbHi kKoHTpakTh").
BBenena Tema 1o 3000B's13aHHAM Ta KarliTamy.

B Temi 34 MCB «CrnerianizoBaHi BUAH AisITEHOCTI» PO3TIISIAIOTHCS TUTAHHS
1I0/I0 JIiSUTBHOCTI CIJIbCBKOTO TOCHOJApCTBa, BHAOOYBHHX Taily3ei, JOTOBOPIB
koHrecii. Y noBHii Bepcii MC®3 ni nutanHs BukianawTscst B MCD3 (IAS) 41
«Cinbepke TocmomapctBo », MCD3 (IFRS) 6 «Pos3Bimka Ta oriHka 3amaciB
kopucHux konanua», KTM®3 (IFRIC) 12 «[lociyru 3a yronamu mpo KOHIIECIIO».
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Taonuya 1. Kpumepii susnauenns mano2o niOonpuemcmed 8 pisHux Kpainax

Kpurepii BU3HaYeHHS MaJIOr0 NiANPHEMCTBA

No Koai .| cepenns
3/m paina po3Mip aKkTuBIB BHpYHKa P ynceabnicts
MPOIAKY . . .
NnpauiBHUKIB, 0¢i0
1 Benpris MATIPHEMCTBA, SKi HE IEPEBUIIYIOTh JKOTHE i3 3HAYCHB
3,125 muH. €BpO | 6,25 muH. eBpoO | 50
2 Hanis MiATIPHEMCTBA, SKi HE TIEPEBUILYIOTH MPOTITOM JBOX POKIB MiJIPsT
KOJHE 13 3HAUCHb
20 wuH. parcekux | 40 muH. marcekux | 50
KpPOH KpPOH
3 Opannis HIiANPUEMCTBA, SKi HEe TIEPEBHUIIYIOTh JBa i3 3HAYEHb
0,267 miH. €BpO | 0,534 mutH. eBpO | 10
4 Himeyunna | mignpueMcTBa, siKi HE IEPEBUIYIOTH JIBA i3 3HAUYEHb
3,4 MIH. €BpO | 6,9 wutH. eBpO | 50
5 Ipnanais HIANPUEMCTBA, SIKi HE NIepEeBHUIIYIOTh JBa i3 3HAYEHb
1,9 MIH. €BpO | 3,8 MuIH. €BpO | 50
6 Itanis HIANPUEMCTBA, SKi HE NIePEBHUIIYIOTh JBa i3 3HAYEHb
3,65 MIIH. €BpO | 7,3 mutH. eBpO | 50
7 Hinepnanau | mignpueMcTBa, siKi He HEPEBUIIYIOTH JIBa 13 3HAUYEHb
3,5 MIIH. €BpO | 7,0 mutH. eBpO | 50
8 Hopsgeris HIANPUEMCTBA, SIKI HE TIEPEBHUIIYIOTH JBa i3 3HAYCHb
30 MIH. HOpB. KpoH | 60 MIH. HOpB. KpoH | 50
9 Icnanis HIANPUEMCTBA, SIKI HE MEPEBUILYIOTh MPOTITOM JIBOX POKIB HiIps
JBa 13 3HAUCHb
2,4 MIH. €BpO | 4,7 mutH. eBpO | 50
10 | Ulpeiinapisi | mianmpueMCTBa i3 cepellHbOI0 YKCeNbHICTIO He Oublie 20 ocid
11 | Anruis HIANPUEMCTBA, SIKi HE MIePEeBHUIIYIOTh JBa 13 3HAYEHb
1,4 muH. GyHTIB 2,8 MutH. yHTIB 50
CTEpJIHTIB CTEpJIHTIB
12 | CIIA SKIO MiINPUEMCTBO 3apeectpoBane y Kawmanmi a6o CIIA; He €
IHBECTHLIIHHOIO KOMIIAHI€I0; JIOYIpHE MIIIPUEMCTBO, Olibla
YaCTHHA KaIliTaIy SIKOr0 HAJIC)KUTh MATCPUHCHKiil KOMIaHil
- I 25 maH. noa. CIIA | -
14 | Ascrpamis MiATPHEMCTBA, SKi HE IEPEBUNIYIOTH JIBA 13 3HAYCHD

5 MJIH. 0. I 10 MiH. moII. | 50

repiony,

3i cranpapty ans MCC BukiroueHi pan teM noBHoi Bepeii MCO3 3Baxkaroun
Ha 1x cnabke 3actocyBanns s MCh:

npuOyTOK Ha aKIlilo,

oreparliiiii CerMeHTH,

mpoMixkHa (JiHaHCOBA 3BITHICTD,

HETIOTOYHI aKTHBH, YTPUMYBaHI ISl TIPOJAXy, Ta PUITMHEHA JisUTbHICTb,
JIOTOBOPH CTPaxyBaHHS,

00JTiK Ta 3BITHICTH 1100 NPOTpaM MEHCIHHOro 3a0e3MeueHHS .

BigHocHO ¢inancoBoi 3BiTHOCTI MCB 103BOJICHO HE MPENCTAaBISTH 3BIiT TPO
¢inancoBuii cTaH (OasiaHC) Ha MOYATKOBY ATy CAMOTO PaHHBOT'O MOPIBHAJIBHOTO

AKIIO KOMIIAHISI PETPOCIEKTHBHO TEperjsiiae CTaTTi

(binancoBoi

3BITHOCTI; MPEACTABIISITH 3BIT PO CYKYITHI JOXOIH Ta HEPO3MOAUICHUH TPUOYTOK
3aMiCTh JIBOX OKPEMHX 3BiTiB (PO CYKYHMHHH JOXiJ 1 PO 3MiHU B KamliTaji), SKIIO
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NpUYMHAMH 3MiHM Kamitalny Oynau npuOyTok abo 30MTOK 3BITHOTO Iepiony,
BUIUTATA TUBIJCH/IIB, BHIIPABIEHHS MOMHJIOK MHUHYJOTO Iepiofy abo 3MiHH B
00miKoBi# momiTui [17].

OcHoBHi BigminHOCTI Bif moBHOI Bepcii MC®3 3 nuTaHp BU3HAHHS aKTHUBIB 1
3000B'13aHb, JJOXOJIB 1 BUTPAT TaKi:

4 OcHosni 3acobu, Hemamepianvhi akmueyu 3a00pOHEHO OOJIIKOBYBATH 3a
nepeouiHeHor  BapricTio. Ilepernsim  CTpOKy  KOPHUCHOTO — BUKOPHUCTAHHS,
TMKBIAALIHHOT BapTOCTI Ta METOAY HapaxyBaHHS aMOpTU3alii MOBHHEH
MIPOBOUTHUCS TUTHKH B YMOBaX iCTOTHOI 3MIHHM yMOB €KCILTyaTaiii 00'exTa.

v Ineecmuyitina enacuicmo. Insecmuyitina 61acHicms OIIHIOETBCS TI0
MIEPBICHIM a00 CIpaBeIIMBii BapTOCTI HE B 3aJIEKHOCTI Biji 00paHOi 00JIIKOBOI
MOMITHKK, a B 3aJeXKHOCTI BiJ TOro, $K Ii9 IHBECTHUI[IHHA BIACHICTH
BUKOPHUCTOBYETHCS, JIJIs1 OTO MPU3HAYEHA 1 SIKa OIliHKa Oyze HaiOiIbII afeKBaTHA
B KOHKpEeTHUX oOcTaBuHax [15].

V' Bumpamu na no3zuku HE3AIEXKHO BiJ| I[iIed BUKOPUCTAHHS MO3MKOBUX
KOIITIB MIOBMHHI BU3HABATHCS BUTpaTaMu Iepioxy. MeToq cricaHHsS Ha BUTpPaTH
3HaYHO IepeBepllye METOH KamiTajmizamii BUTpaT Ha IO3MKM IO IIPOCTOTI
3aCTOCYBaHHS.

v' Bumpamu na po3po6ku TIOBHHHI CITHCYBATHCS Ha BHTPATH MEPIOAy, B
SKOMY BOHU OynH TIOHeCeHi. MOXXIUBICTh KamiTallizallii BUTpAT, MOB'I3aHUX 3
PO3POOKOI0 KOMEPIIHHO KUTTE3AATHOTO IPOAYKTY, BIICYTHS.

v epoicasni epanmu 3aBXKIA BU3HAIOTHCS SAK JIOXIJ HE3AICKHO B IiyIeH
oTpuMaHnHs [21].

v @Dinancosi iHcmpymenmu. 3HAYHUM CIPOIICHHSIM MOXHA BBaXKATH
CKOpPOYEHHS Ynciia KiacuikalifHUX rpyI 3 YOTHPHOX JIO JIBOX:

=  OWiHIIOTHCS 3a MEPBICHOI0 a00 aMOPTU30BAHOIO BAPTICTIO;

= OMUIHIOTECS 32 CIPAaBEIUIMBOI0 BapTICTIO 3 BIJIHECEHHAM pI3HUIL Ha
(hiHAHCOBHUH pe3yJNbTaT.

v Obnix ingecmuyitl 8 acoyitiosaui i CNiIbHO KOHMPOIbOBAHI KOMNAHIL.
CrangapT MO3BOJIIE TpU METOAM OOJIKYy BKJIQJE€Hb B acCOLIHOBaHI 1 CIIIBHO
KOHTPOJIbOBaHI KOMITAHI:

= 3a nepBiCHOIO BapTICTIO MPUAOAHHS;

= 3a MeTOo[0M NaioBOi y4acTi;

= 3a crpaBeAMBOIO BapTICTIO.

MeTo 1 IpONOPIiHHOT KOHCOMI AT A CHIIBHO KOHTPOJIHOBAHUX KOMITAHIH
OyB BuKITIOUeHHH [21].

v Amopmuzayis  ma 3HeyinenHs O0inogoi penymayii ma  iHWUX
HemamepianbHUux aKmugie, SAKi He Maromv KiHYe8o2o MepMIHy BUKOPUCTNAHHA.
Cepiio3HUM CHPOIICHHSM OOJIiKY € JIO3BiJ1 aMOPTH3YBAaTH JAUIOBY PEMyTallil0 Ta
IHIII HeMmartepiallbHI aKTHBH, IO HE MAIOTh KIHIIEBOrO TEPMiHY BHKOPHCTaHHSI.
SIKIIO KOMIIaHisi HE MOXKE OIIIHUTH CTPOK KOPHUCHOTO BHUKOPUCTaHHS IiJIOBOI
penyTariii ad0 IHIIOrO0 HEMAaTepiaJbHOIO aKTHUBY, TO IMEpPeadavacThCs, IO BiH
nopiBaioe 10 pokam. Takuii MOpiBHSIHO HEBENMKHH TepMiH OyB oOpaHMid, 11100
MiHIMi3yBaTH MO>KJIMBICTh 3aBUIICHHS OLIHKM HeMaTepiajJbHUX akTuBiB. Ilopsx 3
HapaxyBaHHSM aMmoOpTHU3allii KOMIIaHisl TIOBHHHA IOPIYHO TECTYBaTHU [LIOBY
penyranito abo HemarepiaJbHUN aKTUB, SKUH HE Mae€ KiHIEBOTO TEPMiHYy
BUKOPUCTaHHs, HA BUSBJICHHS O3HAK 3HELIHEHHS Ta OLIHIOBATH BiJIIKOIyBaHHS
aKTHBY TUIBKU TP HASBHOCTI TaKWX O3HAK (2 HE IMOPIYHO, SIK BUMAara€TbCs B
moBHi# Bepcii MCD3) [16].
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4 Obunik exnadens 6 00uipHi Komnauii. SIKIO KOMITaHis Ma€ BKJIAJICHHS B
JIOYipHI TIANPUEMCTBA, NpuAOaHI HE I TPOHAXy TMPOTAroM 12 MicsmiB,
BiJIMOBITHO 10 CTaHAAPTy BOHA 3000B'A3aHa HAJaBaTH KOHCONiNOBaHY (hiHAHCOBY
3BITHICTB, 1110 BKJIFOUAE BC1 HAIEKHI i mouipHi kommaHii [15].

Kpim Toro, BmacHMKy a00 KepiBHUKY MiANMPHUEMCTBA HEOOXiTHO BHPOOHTH
MpaBWIBHY cTparterifo BrpoBamkeHHS MC®3. IcHye nBa OCHOBHHX MiAXOIU IO
BHpIIIEHHSI THUTaHHSA TPO TepeBeneHHs (iHAHCOBOI 3BITHOCTI HAa MiXHApOIHI
CTaHAAapTH — TpaHcopMmallist Ta KoHBepcis (puc. 1).

naxu
BIIPOBAPKCHHS
MC®3
| |
Tpanchopmaris Konsepcis
| | | |
IToBHa IToBHa IToBHa Tpancmamis
TpaHCchopMaIis TpaHchopmaris 3 KOHBepCis
ypaxyBaHHSIM BUMOT| | (TTapaienbHUH
IO NEPEPAXYHKY B 00ITiK)
1HO3eMHY
BAIIOTY
TIPUBEICHHS BE/ICHHS aBTOMAaTH30BaHUI
IepEBEICHHS JTAHUX CHeMiagicToM npoiiec
TAHHX OyXrajnTepcpKoro 3 00JIiKYy JIBOX MIEPEHECEHHS
GyXranTepehbKoro 00Ky 0a3 maHmX JTAaHUX B OKpEeMUH
oGuiKy B KiHII 3a HCBO B xixmi ¢inanCcOBOI perictp
nepiofy MUIIXOM mepioay 10 3BITHOCTI: OyXraJiTepchKOro
peknacudikarii BuMor MC®3 3 HalioHANBHO] a§0
craTeil 3BITHOCTI JIOZATKOBUM Ta YIPaBIiHCHKOTO
260 nepepaxyBaHHIM MIXHapOIHOT 00Ky 3
FOCIIOAPCHKHX B IHO3EMHY aBTOMAaTHYHUM
onepartiii Ta BAJIIOTY KOpPHUT'YBaHHSIM Ta
BHECEHHS BIAIOBiHO 0 (bopMyBaHHIM
KOPHTYBaHb BCTaHOBJICHUX ?BiTHQCTi
BiAMOBIZHO 10 KypciB BIZINOBITHO
MC®3 MC®3

Puc 1. Lnaxu enposadoicenna MCP3

OcCkinbKkH BaXJIMBUM € caMe pe3yJbTaT, MiJIPHEMCTBO Ma€ MpPaBO Ha CBii
po3cyn oOpaTu HaWOUIbIn 3py4yHuid s cebe Meron. OmHiI MiANPUEMCTBA
00HMpaloTh MEpIINi NUISIX, Y TOMY BUIAIKy, KOJH MOTPiOHO MepioguyHo, pa3 Ha
KBapTaj abo pa3 y pik OTpUMYBAaTu 3BiTHICTH BifnoBigHo 1o MC®3. [xmii, ayTh
IUISIXOM, SIKAA JO3BOJISIE OTEPAaTHUBHO OTPUMYBATH 3BITHICTH BiApa3y B IBOX
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CTaHJapTax, i, TAKAM YMHOM, 3aCTOCOBYBATHU 3BiTH B YHPaBIiHHI MiJIPUEMCTBOM,
po3po011i IaHiB Ta Or0KeTyBaHHI TOIIO [22].

Crangapt mist MCB Moxe BUKOPHUCTOBYBATHCS HEBEJIWKUMH BITUH3HSIHUMHU
MiAPUEMCTBAMH 3 METOI0 OTPUMAaHHS KPEAUTIiB B 3apyOiKHUX OaHKaX, a TaKOXK B
SIKOCTI OCHOBH Il TOOYZOBM CHCTEMH YIPABIIHCHKOTO OOJIKY 3a YMOBH, IO
BUTPAaTH Ha CKIAQJaHHA 3BITHOCTI HE TEPEBHINATh BHUTOOW it Oi3Hecy Bifn il
BUKOPHUCTAHHS.

SK cBiTUMTH BITYM3HAHA MpPaKTHKa, BrIpoBamkeHHs MCO3 BinOyBaeTbcs
nmoeranmHo. Ha KoXKHOMY 3 eTamiB BHHHKAOTH Tpobmemu. [lepenik ocHOBHHX
mpo0IIeM 3riHo 3 iX Kinacugikamiero nogaHo y Tabmumi 3 [23].

Tabnuya 3. Ilpobnemu 3acmocyeannss MC®3 na piswux emanax
BNPOBAOICEHHS
Ne
A/ Eran IIpo6JiemMu, 110 BUHUKIH
1 CTBOpEHHS 3aKOHOJIABYMX | a) HEJOCTATHS MOTHUBALIisl KEPIBHULITBA

Ta OpraHi3aliifHux
MEPEaYMOB BIIPOBAIKEHHS
MC®3

T IIPHEMCTBA

0) HaJaHHsI CTUCIIMX TEPMIHIB JUISl MTiATOTOBYOTO
etany BipoBaxeHHss MCD3

B) HecTaya KBaJIi()iKOBAaHMX CHELaJliCTiB

CHIBpPOOITHUIITBO Ta
CBITOBHII JOCBI

2 Ananranis HalioOHAJIBHOT a) HU3bKA SIKICTh 00J11KOBOT iH(OpMAITiT
HOPMAaTUBHO-IIPAaBOBOI 0) HEOOXIHICTh CTBOPEHHSI HOPMATHBHO-TIPABOBOT
0a3u OyXraJTepChbKOro 0a3u 3 UTaHb OOJIKY ISl MaJIoro Oi3HeCy
00Ky

3 Y IoCKOHANCHHS IepKaB- a) HEOOXIiHICTh YpaxyBaHHs HAI[lOHAIBEHOT
HOTO PETYJIIOBaHHS y crieruQikm
cepi 0) moTpeba y e AMHUX METOMOJIOTIYHHX 3acagax
OyXTraJITepCchKOTo 00Ky

4 MixHapoaHe a) BIICYTHICTH JIOCBIy CTa)XYBaHHS MpaIiBHUKIB y Pai

3 MbKHapOIHIIX CTaHAAPTIB OyXTalTepchKoro O0ITiKy
(PMCBO)

0) He mepenOavYeHo MoaNbIIe PO3MUPEHHS chepu
3actocyBarHst MC®3 ist iHIIUX EKOHOMIYHHX
Cy0’€eKTiB

TakyM YUHOM, CTaHIAPTH JJS MaJloro i CepeJHbOro Oi3Hecy MpocTi 1
IHTYITHBHO 3po3yMisli. B HUX BificyTHI mpaBuia OONIKy THUX OIepaiii, 3 SKAUMH
MaJIHi i cepeiHii Oi3HeC He 3ycTpidaeThes. BpaxoByrouwn, 10 MaTUMU 1 cepeTHIiMU
MOJKHA Ha3BaTH 95% BCiX KOMIaHIl B CBiTi, CTAHAAPTH IS MAJIOTO 1 CEPEAHBOTO
0i3HEeCy OTPUMAIOTh MIMPOKE MOMIUPEHHS B HAHOMIKIOMY MaliOyTHEOMY.

BucHOBKH Ta mepcneKTHMBH NMOJAJBIINX HAYKOBHMX JOCHiIKeHb. OTxe,
NEPCHIEKTUBHUM HAINPSIMKOM pe(OpMYBaHHS CUCTEMHU OyXTralTepChbKOro OOINIKY €
BCTAHOBJICHHS TIOPSAKY BEACHHS OyXTalITepChKOTO OOJKY Ta CKIaIaHHS
(iHaHCOBOT 3BITHOCTI 32 €IMHIUMH HPABHIIAMH JUIS BCiX CY0 €KTIB, 8 BUKIIOUCHHSM
MOXYTh OyTH IiIITPHEMCTBA, SKi 32 MaciiTabaMy TOCMONaPChKOi MisIHHOCTI abo
MyOJIIYHICTIO iSUTBHOCTI MATUMYTh TIPABO HA CIIPOILCHUH TOPSIOK.

Crorogni mpoliec 3ampoBajkeHHS craHiaptiB MC®3 B VYkpaini
CYIIPOBO/KY€ETHCSI TPYAHOIIAMH (DIHAHCOBOTO, OPraHizaliiiHOro, MEHTAIbHOTO,
KaJpoBOTo Xapakrepy Tomo. OJHaK mepeBard cKiiajaHHs (piHaHCOBOI 3BITHOCTI 3a
MDKHApOTHUMH CTaHAapTaMHu MiiicHi. BoHM He3amepewni s OUTBIIOCTI
KOpHCTyBauiB (DiHAHCOBOI 3BITHOCTI, OCKUIBKH TaKa 3BITHICTh Ma€ 3a0e3reuyBaTH
MOBHOTY Ta JIOCTOBipHICTH iHQOpMaLii Mpo AiSNIBHICTh MiANPHUEMCTBA, HATAIOUYH
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MO>KJIMBICTh OLIHUTH Ta MPOAHANI3yBaTl HOro NpUBaOIMBICTH AJIS 3apYODKHHUX Ta
HaI[lOHAJPHUX 1HBECTOPiB, KpeauTopiB. 3a momomororo MCD3  ykpaiHCBKi
KOMIaHil 3MOXyTh e(eKTHBHIIlle BHpINITyBaTH TakKi 3aBJaHHS, SK IIOCTiiHE
3a0e3MeYeHHs] KePiBHUILITBA KOMIIaHil JOCTOBIPHOIO 1HPOPMAIIIEIO AT MPUHHSTTS
YNPaBIiHCHKUX pillleHb, OLIHKA HACHIAKIB TX mpuiHATTs. [IpuHIMNHM, 3aKiafeHi B
MOpSIOK (OPMYBaHHS TaKWUX CTaHAAPTIB, POONATH 3BITHICTH, CKIAJEHY 3TiIHO
mpasuit MC®3, aekBaTHIIIO 1 37aTHOIO BiTOOPAa3UTH pealbHUN MaifHOBHAW CTaH
KOMIIaHi{, J[JO3BOJSIIOTH 3MEHIINTH PHU3UKH JJs  iHBECTOpiB, 3a0e3MeYuTH
MPO30PIiCTh 1 3pO3YMUNICTh iHQOpMAaIii, TOTTUOUTH MIKXHAPOIHY KOOIEpaIio B
cdepi OyxranTepchbKoro o0IiKy.

Ormsin  miTepaTypHHUX JDKEeped IMIOJAO0 CYTHOCTI Ta 3HAYeHHS Mallux
MiJIPUEMCTB IS KpaiH 3 PUHKOBOIO €KOHOMIKOIO JIa€ MiJICTaBU CTBEPKYBATH, 1110
aBTOpPH BOAYAIOTh Y JAHOMY CEKTOpPI IMEPCHEKTUBHY M 3HAUYIIy CHILY, PO3BHTOK
SAKOi CHPUATHME TOKPAlIeHHIO COLIaJIbHO-€KOHOMIYHOTO CTaHy B KpaiHi.
He3Bakatoun Ha mmpoke OOrOBOpEHHS TNPOOJIEM MaJoro TMiANPUEMHHUITBA,
ICHYIOTh pO301KHOCTI B MOTJISAaX HAYKOBIIB IMIOAO KiIacH(iKallifHUX O3HaK, a
TEpMIHOJIOTIS 3 JaHOTO NHTAHHS 3aJHIIAETHCS OCTATOYHO HE BHM3HAUCHOIO HA
3aKOHOJ[aBUYOMY PiBHI.
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