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AHOTAIA

IopcropoBa LII. OOuik i ayaur omepauid HiANPUEMCTBA 3 WIHHUMH
nanepamu. — KBamidikariilina HaykoBa mparis Ha IpaBax pyKOIIUCY.

Juceprariis Ha 3M00yTTS HAYKOBOTO CTYMEHS KaHIUAaTa €KOHOMIYHUX HayK 3a
cnemanpHicTIO 08.00.09 — Oyxranrepcbkuii 00JiK, aHAm3 Ta ayauT (3a BUIAMH
CKOHOMIYHOI JISUTBHOCTI). — XapKIBCHKUM JIep)KaBHUN YHIBEPCUTET XapuyBaHHS Ta
Toprieii MiHicTepcTBa OCBITH 1 HAyku YKpainu, Xapkis, 2019.

Jucepraiito MOpPUCBIYEHO HAYKOBOMY OOIPYHTYBAaHHIO TEOPETHUYHHX,
OpraHizaliifHuX 1 METOJWYHUX MOJIOKEHb, PO3pOOI MPUKIATHUX PEKOMEHIAIIN
noa0 OO0JiKy 1 ayauTy omnepailid NiAnpueMcTBAa 3 IIHHUMU TanepaMud 3
ypaxyBaHHSAM 1HQOpPMaLIMHUX MOTPeO yNpaBIiHHI HUMH.

VY pob6oTi B pe3ynbTari JOCIIKEHHS PO LIHHMX HanepiB y Cy4acHOMY
IPOIIOBOMY O0OpOTI Ta AISUTBHOCTI MIIIPUEMHHUIIBKUX CTPYKTYP BCTAHOBIICHO, IO
omeparii 3 IIHHUMHU TalepaMd SIK OCHOBHMMH 1HBECTHIIIMHUMHU (HhIHAHCOBUMU
IHCTpYMEHTaMH 3aiiMarOTh BU3HAYHE Micle Ha (iHaHCOBOMY pUHKY. Ha miacrasi
y3araJibHEHHS Ta KOMIIAPAaTUBHOTO aHaNi3y 1HBApIaHTHUX TPAKTyBaHb CYTHOCTI
LIHHUX TanepiB Ta omnepaiiil 3 HUMU JOBEACHO, IO LIHHI Nanepy MiANPUEMCTB €
OaratorpaHHOIO0 KaTeropi€o Ta cnerupiyHuM 00’€KTOM YIMPaBIiHHSA, 3MICT SIKOTO
CIiJ PO3KPHBATH BHUXOISYH 3 C€KOHOMIUHHX, OOJIIKOBO-aHATITHYHUX 1 MPABOBHUX
O3HaK. ApryMEHTOBaHO AOLUIBbHICTh IHTEPHpPETalli HIHHUX MarnepiB MiNPUEMCTB
Ak 00’ekTy 1H(pOpMaIIHHO-aHATITUYHOI CUCTEMH YIIPABIIHHS Ta 3alPOIIOHOBAHO
BU3HAYATH iX SIK (PIHAHCOBI IHCTPYMEHTH PHUHKY KaIliTallB Y BUIJISAl JOKYMEHTIB
BCTAHOBJIEHO1 (hOpMH, 1110 3aCBIIUYIOTh HASBHICTH 1 Mepeaavy 1HIIUM 0coOam mpaB
BJIACHOCTI UM TIO3UKH, BU3HAYAIOTh 3000B’SI3aHHS €MITCHTa y B3a€MOBITHOCHHAX 3
iX BJIACHUKAMU Ta € JDKEpeJIOM OTpPUMaHHsS JOXOiB BiJ BOJIOAIHHA Ta
PO3MOPSKEHHST HUMU. [neHTH(diKOBaHO OONIKOBO-aHAMITUYHI aTPUOYTH ITIHHUX
marnepiB 1 3amponOHOBAHO JOJATKOBI O3HAKM BUIOBOI iX cCHUCTeMaTHu3alii 3a:
BIIHOIIEHHSIM JI0 MIANPUEMCTBA, XapakTEPOM MaHOBUX TMpaB, PI3HOBUIOM
IHCTPYMEHTIB BJIACHOCTI, PI3HOBUIOM IHCTPYMEHTIB MO3UKH, PIBHEM HAIIMHOCTI Ta

pusuky. Po3po6ieno knacudikaiiiro MiHHUX TanepiB i notped 00Ky, aHami3y,
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KOHTPOJIIO (ayAUTY) 1 yIPaABIIHHS ONEpalisiMU TIANPUEMCTBA 3 HUMH, SIKa BKJIIOYA€
OCHOBHI1 KpuUTepiaJibHI O3HAaKH iX cucTeMmaru3aiii (dpopMa iCHyBaHHS, MOPAIOK
po3MmilieHHs, cnocid (dikcalrii mpap BIACHOCTI, MOXJIMBICTh BUKYNY (TIOTAIICHHS)
eMITEeHTOM, MOXIIMBICTb KOHBepTalii, MeTtoq (opMyBaHHA A0X0dy, ¢opma
BUILTIATH JI0XOJy, TE€PMiIH 00iry) Ta JOJATKOBO 3aIllpOMOHOBAaHI. 3a3HAYCHO, IO
BHU3HAYCHI O3HAKKM CUCTEMAaTHU3allli I[IHHUX MarepiB 103BOJSATH OTPUMATH CUCTEMHE
ySIBJIGHHS MPO 00 €KT JOCITIDKEHHS, Ta 3a0e3nedyloTh (opMyBaHHS 1 HaJaHHSA
cy0’eKTaM yIpaBJliHHS PO3MIMPEHOI Ta IUIBOBO-OPi€HTOBAaHOI 1HGOpMAIlT s
OPUIHATTS YIIPABIIHCHKUX PILIEHb.

JloBeneHo, 1110 omnepallii 3 IIHHUMU HanepaMu Bi100OpaxaroTh JIyKe CKJIIaJHI
€KOHOMIKO-TIPAaBOBI B3a€MOBIJIHOCUHHM €MITEHTa 3 iX BJIACHUKAMH, SKI ITOCTIAHO
BUJIOBMIHIOIOTBCSL 1 SIKI CIIJIT pO3TAJaTd 3 MOo3ullii CcyO’ekTa-iHiIiaropa 3
ypaxyBaHHSM €KOHOMIYHOTO, OpTaHi3aliiHOro Ta TMPaBOBOIO AaCIEKTIB iX
3niiicHeHHs. B KOHTEKCTI Ji MiANpHEMCTBA K €MITEHTa Ta IHBECTOpa OIeparii 3
IHHUMH TaliepaMy 3alpolOHOBAHO TPAKTYBATH SK 3aKIHYEHl i 3 LIHHUMHU
marepaMM BJIACHOI 1 HEBJIACHOI eMmicii, K1 MiamopsaAKOBaHl MuUIsIM (iHAHCOBOI Ta
1HBECTHUIIMHOI MisUTBHOCTI MIANPUEMCTBA 1 TPU3BOJATH A0 3MIHU CTPYKTYypH HOTO
aKTUBIB, 3000B’s3aHh Ta BJACHOTO KamiTanmy. Bu3zHaueHO Ta CUCTEMaTH30BAaHO
OCHOBHI BUJIU OTIEpaIliil MiANPUEMCTBA 3 IIIHHUMH TallepaMu BJIACHOI Ta HEBJIACHOT
eMicii.

JlocmikeHo cTaH Ta JUHAMIKY PO3BUTKY PHUHKY IIIHHUX TanepiB y
2014-2018 poxax. BusiBieHo TeHIEHIIIO TOMiHYBaHHS B CTPYKTYpi 00CATYy TOPTiB
Ha OIpP’)KOBOMY PHUHKY I[IHHMX TarepiB OOMITamiiiHUX 3aro3u4eHb JEep)KaBU Ta
3p00JIEHO BUCHOBOK MpO ii HEraTMBHUYN BIUIMB HAa MOKJIMBOCTI MiANPUEMCTB 13
3QJIydeHHS 1HCTPYMEHTIB (POHIOBOrO PHUHKY JMJIsI JOJATKOBOTO (HDiHAHCOBOTO
3a0e3MeUeHHs] iX JISUTbHOCTI, @ TaKOXX YHOBUIBHEHHS BIAMOBIAHUX OTeparii 3
[[IHHAMU TIaliepaMyd Ta TOCWICHHS KPU30BUX SBHUII B pPEaTbHOMY CEKTOPi
eKoHOMIKU. st 30epekeHHS Ta MPUMHOXKEHHS THUMYAacOBO BUIBHUX KOIITIB

NOTEHUIHHO-aKTUBHUX CYO’€KTIB B yMOBaX HEBH3HAUEHOCTI Ta HAasgBHHUX
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JUCTIPOTIOPIii (DOHAOBOTO PHHKY 3allPOTIOHOBAHO BHKOPUCTOBYBATH JEMIO3WTHI
cepTudikarTy.

3 METOI0 CTBOPEHHSI €IUHOTO 1H(GOPMAILIMHOTO MPOCTOPY YIPABIIHHS
omeparisiMi MiAIPUEMCTBA 3 IIHHUMU TarnepaMud OOTPYHTOBAHO KOHIEMIIIO
dbopMyBaHHs BIAMOBIAHOI CHUCTEMH, SKa MIAMOPSAIKOBaHA BHUMOTaM 1 IMoTpedam
Cy4yacHOTO MeHeKMeHTy. OOIpyHTOBaHO 0a30Bl MOJIOKEHHS Ta PO3POOJICHO
pebepeHTHY MOJENb CHCTEeMH 1H(OPMAIIHO-aHAIITUYHOTO  3a0e3MeUCHHS
YOpaBJIiHHS ONepalissMu MiANPUEMCTBA 3 I[IHHUMH TarepaMu, IO Iepeadadae
IHTerpamio IMiJICUCTeM OOJIKy, aHalli3y Ta KOHTPOJIIO, fAKI 0a3ylouuch Ha
BU3HAYCHUX YNPABIIHCBKUX MOTpedax, oOpraHizaliiiHOMy, TEXHIYHOMY 1
porpaMHOMY 3a0e3MeUeHHI, METOIUKAX 1 TEXHOJIOTISAX, TO3BOJISAI0Th (popMyBaTH i
NPEACTABIATH y 3py4YHOMY (opMari peneBaHTHI JaHl MpO LIHHI Manepu Ta
orepartii 3 HUMH JJis1 TPUIHATTS BUBXKEHUX YIPABIIHCHKUX PIIICHb.

JList miaBumieHHs: €eKTUBHOCTI 00IIKOBOTO MPoliecy OOTPYHTOBAHO 00’ €KTH
1 JI0JJaTKOBl  €JEMEHTH OpraHi3aliifHOro, METOJMYHOIO0 Ta TEXHIYHOTO
3a0e3mnedeHHs] 00JIKOBOI MOJITUKA B YaCTHHI OMEpaIliil miANpUeEMCTBA 3 IIIHHUMU
narepaMu BJIACHOI Ta HEBJIACHOI e€MICii, sIK1 JO3BOJISIOTh 31CHIOBATH (DIHAHCOBUIA
Ta YNPaBIIHCHKUH OOJIK 1 3a0e3Meuyr0oTh MOJKIIMBICTH MOJICIIIOBAHHS JIAHOTO
OpraHizamiifHOro perjiamMeHTy. B pO3BUTOK OCHOBHHUX IMOJOXKEHb TEXHIYHOTO
3a0e3nedeHHs]  OOJIKOBOI  MOJITUKM  3[IMCHEHO CHUCTEMHY  KjiacuQIKaIiio
PEKOMEHIOBAaHUX PAaXYHKIB 3 OOJIIKY Omepallii manpueMcTBa 3 IIHHUMU TarepaMu
32 BU3HAYEHUMHU TpyNaMu: JJsi OOJIIKY I[IHHUX NanepiB HEBJIACHOI eMICli Ta
pPO3paxyHKiB 32 HUMU; JJig O0JIIKY IIHHUX MarnepiB BIACHOI €MICii Ta PO3paxXyHKIB
3a HHMH; U1 OOJIIKy BHUTpAT 3a oOmepaiisMu 3 I[HHUMU manepamu. Jlany
CHUCTEMATUKY 3alpONOHOBAaHO BUKOPHCTOBYBATH i po3poOku PobGodoro mrany
paxyHKIB B YacTHHI OOJIKY omepariil 3 mMiHHUMHU marnepamu. Po3pobiieHo maker
dbop™M ympaBIiHCHKUX BIIOMOCTEH 1 3BITIB 10 CKJIaAy SIKOTO BXOJSATH YIPABIIHCHKI
BIJIOMOCTI, IO TMpHU3HAYEH1 Il OOJIKY omepaiiid 3 J0JbOBUMU Ta OOProBUMHU
IIHHUMU T1aliepaMu BJIACHOI emicli, TUBIACHIIB 3a JOJLOBUMH Ta 3000B’s3aHb 1

MjaaTeXxiB 3a OOpProBUMU I[IHHUMH TallepaMM BJIACHOI emicii, omeparii 3
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JOJFOBUMH Ta OOpProBUMH IIIHHMMH TarnepaMy HEBIACHOi ewicii, 1 3BITH, IO
MPU3HAYEH] JIsl CUCTEMAaTH3aIlil, y3aralbHeHHS 1 IPEACTaBICHHS JaHUX MPO CTaH 1
pe3yJbTaTUBHICTh ONEpallii 3 I[IHHUMH IarepaM BJIACHOI Ta HEBJIACHOI eMicii.
Hamano xapakTepuCTHKy 3ampONOHOBAaHUX (OPM YIPaBIIHCHKOI 3BITHOCTI, iX
3MICTOBHOTO  HAaBaHT@KCHHS, TMEPIOJUYHOCTI  MOJAHHS Ta  JIOIIJIBHOCTI
3aCTOCYBaHHA JJig (OPMYBaHHsS SIKICHUX ayJUTOPCHKUX JOKa3iB MiJ dac
BHYTPIIIHBOI TEPEBIPKM OMepaliii MiANpUEMCTBA 3 IIHHUMU TManepaMu Ta
OOTpYyHTYBaHHsI YIPaBIIHCHKUX PIIIEHB MO0 €MICii I0JIBOBUX 1 OOPTrOBUX IIHHUX
narnepiB, BAKOHaHHS 3000B’s13aHb 3a HUMU, €(DEKTUBHOCTI (DIHAHCOBUX 1HBECTHULIIMH,
CTUMYJIIOBaHHS M akTHBI13alli (IHAHCOBOI Ta IHBECTULINHOT A1SUIBHOCTI.

st 3a0e3medeHHs] 3HMKEHHS PHU3UKY BTpPaT EKOHOMIYHOI BHUTOAM YU
HEBUKOHAHHS a00 HECBOEYACHOTO BUKOHAHHS 3000B’s3aHb, 110 BHHUKAIOTH 3a
onepamisMi 3 I[IHHUMHU TanepaMd B YMOBax KOJIMBaHHS iX KypcCiB 1 Je(iuTy
KOIITIB JUISl 31MCHEHHS OOOB’A3KOBUX ILIATEXKIB PEKOMEHJOBAHO 3ay4€HHS
MEXaHI3My pe3epBYBaHHA (piHAHCOBUX pecypciB. OOIPYHTOBAaHO HOBI METOAMYHI
3acamd  OOJIIKY Ta BIIOOpaXeHHS B YOPABIIHCHKIM 3BITHOCTI — oOmepariin
NIJIPUEMCTBA 3 IIHHUMHU MarnepaMy BIAcCHOI Ta HEBJIACHOI eMICii, siKi 0a3yrThCs
Ha BHECEHMX IPOIO3HUIIIAX II0J0 3aCTOCYBAHHS MEXaHI3MYy pE3epBYBaHHs, OOJIKY
cepTudikaTiB 3a CTPOKOBUMH JCTIO3UTAMU Ta CUCTEMATH3aIlli Ha paxyHKaxX OOJIKY
iH(popmMarllii npo A07bOBI 1 OOproml MLIHHI Tanepu BJIAcHOi eMmicli, (iHAHCOBI
IHBECTHIIIT, TOXOIM 1 BUTPATH 32 HUMH B PO3Pi3i iX BUIIB 1 TCPMIHIB.

Ha mincraBi pe3ysbTaTiB MOHITOPUHTY (YHKIIOHAJIBHUX MOKIUBOCTEN
HAUTIOIIUPEHINX TMPOrPaMHUX MPOIYKTIB JOBEIEHO, IO B OCHOBHOMY
(byHKIIIOHATI )KOJEH 3 HUX HE OPI€EHTOBAHWUW HA TOBHOIIIHHE BUPIIICHHS 3aBIaHb
00JIIKy Ta KOHTpOJIO (ayauTy) omepaiiid HiAIpUEMCTBA 3 I[IHHUMH MarepaMu.
OOTpyHTOBaHO JOIUIBHICTH CTBOPEHHS B YIMPABIIHCHKIN 1HGOpMaIiitHIN cucTeMi
MIIPUEMCTBA CIEIiaTi30BaHOr0 MOy «Oneparliii 3 MIHHUMU TanepamMmmny, SKun
BKJIIOYA€ B3a€MOINOB’si3aH1 1H(OpPMAIliiiHI Ta BUKOHABYl KOMIIOHEHTHI MOJIYJII,
3/IaTHI 3a0€3MEUUTH peati3alliio TeXHOJOTIYHOTO pimeHHs 3 iH(opMmaTu3amii Ta

KOMIUIEKCHOTO ~ BUpIIIEHHS  (PYHKIIOHAJIbHUX  OOJIKOBUX 1 KOHTPOJIHHO-
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aHAIITUYHUX 3aBJaHb, MOKPAIIUTU PIBEHb 1HPOPMAIIIHOI MIATPUMKH yIPABIIHHS
omepaiisiMd 3 I[IHHUMH TanepamMu. BusHadeHo kaHanmu iHQpOpMaLIHHO-
KOMYHIKaI[ifHOT ~ B3aeMoOAll  MiANpUEMCTBA 3  KOHTpareHTaMH-y4aCHUKAMHU
donmoBoro puHKY. Po3po0iieH0 TexHoJIOTiI0 OOJiKy omepamiid 3 IHHUMHA
marepaMM BJIACHOI Ta HEBJIACHOI eMicii B ympaBiiHCHKIN 1HMOpMaIiiHIA cucTeMi
MIJNPUEMCTBA, SKa CHOUPAETHCA Ha TMPOIO3UIT IoA0 1HpopMaTu3alii Ta
YIOCKOHAJIGHHST METOAMYHUX TMIAXOAIB 1O BIJOOpaKEHHS HAa paxyHKax
OyxranaTepchbKoro o0JIiKy Ta B YIPaBIIHCHKIM 3BITHOCTI MIANIPUEMCTBA PE3YyJIbTaTIB
IUX oOmepaliii, Ta y CBOEMY MPOrpPaMHOMY pIIIEHHI Opi€HTOBaHA Ha OOMIH
¢daiimamMmu MK 1HQOpMAUIMHMMHU CUCTEMaMH MIANPHEMCTBA Ta MPOdeECcIiHUX
YYaCHHKIB (JOHJIOBOTO PHUHKY IUISXOM mepenadi (oJep:kaHHs) 3aliu@ppoBaHOroO 1
3aCBITYEHOTO KBaJi()iKOBAHOKO EJIICKTPOHHOIO MEYATKOI MakeTy AaHux (Jaity)
yepe3 XMapHe CXOBHUIIE a00 €JIEKTPOHHY IMOIITY.

3 Meroro (opmyBaHHS HaIEXKHOI 1H(OPMAIIHHO-AaHAMITUYHOT MIATPUMKHU
VOPABIIHCHKUX PIlIEHb Yy (PIHAHCOBIA Ta I1HBECTUUIWHIA cdepl MiIKPECIEeHO
BKJIMBICTD 3A1MCHEHHS BHYTPIIIHHOTO ayIUTY OTMepalliil miANMpueMCTBA 3 IIHHUMU
narnepamu. Po3po0sieHO KOHIIENTYadbHYy MOJIEh BHYTPIIIHHOTO ayAUTY OINepailii 3
IIHHUMHU TanepaMyd BJacHOI Ta HEBJIACHOI eMicii, sSKa KOHKPETH3ye HOro
oprasizaiiiifHi, METOJAMYHI Ta TEXHIYHI 3acajd, 1 JO3BOJISIE CTPYKTYPYBAaTH JaHUMN
BUJ] KOHTPOJIIO, BUXOJSAYHU 3 JOTPUMAHHS HOTO MPUHIIUIIB, BAKOHAHHS 3aB/IaHb Ta
GbyHKIIM B YHNpaBIiHCHKIN 1H(OpMAIHIA CcHCTEMI MANPUEMCTBA. Y PO3BUTOK
OpraHizaliifHUX 3acaji BHYTPIIIHbOIO ayJUTy OMEpaliil miJIpHEMCTBA 3 I[IHHUMU
narnepamMu po3podisieHo BianoBigHe IlojokeHHs, SKe BU3HAYa€ OpraHi3alliiHy
CTPYKTYpY AISUIBHOCTI Ta (PYHKIII MIAPO3ALTy BHYTPIIIHBOTO ayAMTy, MpaBa Ta
00OB’SI3KM BHYTPIIIHIX ayJUTOPIB, METOAUKY OpraHi3allli BHYTPIIIHbOIO ayAHTY,
B3a€MOBIJTHOCHHM MDK 30BHIIIHIM 1 BHYTPIIIHIM ayAUTOPOM, OLIHKY IiSIBHOCTI
HIAPO3AUTYy  BHYTPINIHBOTO  ayauTy. Po3poOieno ¢yHKIIOHAIBRHY MOJENb
BHYTPIIIHHOIO AYJUTy OIepamiid MiAIpUEMCTBA 3 I[IHHUMHU Tanepamu, ska
KOHKPETH3Yy€ IOCIIIOBHICT, Ta 3MICT il €TamiB y JIOTIYHOMY mepeliry craii

ayJIMTOPCHKOTO MPOLECY.



JUis TiABUIIEHHS MPOAYKTHUBHOCTI 1 PE3yJabTaTiB poOOTH BHYTPIIIHIX
ayJIUTOPIB 3 TEPEBIPKM 3aKOHHOCTI, IOMUIBPHOCTI Ta BIAMOBIAHOCTI OOJIIKOBiH
MOMITUIIlI W IHIIUM BHYTPIIIHIM  perjiaMeHTaM BioOpakKeHHS  orepariii
HiAMPUEMCTBA 3 IIIHHUMU TarepaMu B OOJIIKY Ta 3BITHOCTI pO3p00JIEHO 3arajibHUi
IUIaH Ta MporpamMu MPOBEACHHS BHYTPIIIHHOTO ayJIuTy OMepalii 3 IHHUMU
marepaM BJIaCHOI Ta HEBJACHOI eMicii, SKi perjJaMeHTYITh oO0csIr poOoTH,
BUKOHABI[IB Ta OIO/DKET Yacy Ha BUKOHAHHS ayIUTOPCHKHUX MPOLICTYP.

3 METOI0 HaJaHHS ayJIuTOpYy BIIEBHEHOCTI y pe3yibTaTax MEpEeBIPKU 3a
KOXXHUM 3 1ii HampsMIB y po3pi3l ayJUTOPCHKUX MpPOLEAyp BHU3HAYEHO Ta
KOHKPETH30BaHO MOXJIMBI BHIM TOMWJIOK Ta TIOPYIIEHb B  CHCTEMIi
OyXTanTepchbKOoro 00Ky ornepariii maIrnpueMCTBA 3 IIHHUMU TarepaMu BJIACHOT Ta
HEeBJIACHOI eMicii. JIjisi BUSIBJIIGHHSI PO301KHOCTEH MIK JaHUMH OYyXTralaTepChbKOIrO
oOJiKy omepaiiii 3 IIHHUMHM TMarnepaMd Ta 3BITHOCTI MIOJI0 HUX PO3POOIJIECHO
BIJIMOBITHANA TECT BHYTPIIIHHOTO AayJIUTy, BIAMIHHOIO OCOOJUBICTIO SKOTO €
BU3HAYECHHS KOE(QILIEHTIB SIKOCTI OpraHi3alliifHO-IIPpaBOBOro 0a3ucy oO0miKy W
oprasizaiii 00Ky ornepariiii 3 I[IHHUMU TariepaMu BJIACHOI Ta HEBJIACHOI eMicii, Ha
NIJACTaBl SIKUX (DOPMYEThCA CYDKEHHS ayAuTOopa UIOJ0 piBHA €(PEKTUBHOCTI
oprasizamii oOJiKy B YacTHHI 3MIMCHEHHs OTMepaliil MANPUEMCTBA 3 MIHHUMHU
narnepamu.

JUist  po3mupeHHs JAiana3oHy MOXJIMBOCTEM BHYTPIIIHBOTO ayauTy Ta
MIJBUIIEHHS  PIBHSA  HAAIMHOCTI  ayIUTOPCHKUX  JIOKA3iB  3alpONOHOBAHO
METOAUYHUN TIAXiA A0 3A1MCHEHHSI aHATITUYHUX TPOLEAYp ayIuTy olepaiiil 3
[IHHAMH TIariepaMu, SKUH 103BOJsIE (OPMYBAaTH ayAUTOPCHKE CYIHKCHHS PO
NepCHeKTUBH MOOLUM3aIii (iHAHCOBUX pECYpCiB Ta aKTWBIi3allii 1HBECTUIIMHOI
JTISJIBHOCTI Ha MmiAcTaBl ifeHTU(iKamii piBHS HAAIMHOCTI IIHHUX TarepiB
nignpuemMcTBa. CHopMOBaHO CUCTEMY y3araIbHIOIOYUX 1 YACTKOBUX MTOKA3HHKIB Ta
pPO3pOOJICHO  TEXHOJIOTI0  OIlIHIOBAaHHS  1HBECTHIIIMHOI  IPHUBAOIMBOCTI
MINPUEMCTBA, sIKa JO3BOJISIE BU3HAYNUTU PIBEHb HAAIMHOCTI MOTO IIHHUX MamepiB.
I3 3acTocyBaHHSIM 3alPOTIOHOBAHOI TEXHOJOTIi 3a MaHWMU (PIHAHCOBOI 3BITHOCTI

CYKYMHOCTI MyOJIYHUX Ta MPUBATHUX AKI[IOHEPHUX TOBAPUCTB OCHOBHHUM BHJIOM
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TISUTBHOCT] SIKMX € BUPOOHHUIITBO XapuOBUX MPOAYKTIB BHUSBJICHI MIANPUEMCTBA 13
CepelHiM, HM3BKMM Ta Jy)K€ HHU3BKMM pIBHEM HAAIMHOCTI IIHHMX TNAamepis,
3p00JIeH1 BiJIMOBIAHI BUCHOBKH OO0 HUX.

Knwouosi cnosa: T1iHHI Tanepw, MANPUEMCTBO, Omeparii 3 I[IHHUMHA

narepamu, o0JIiK, 3BITHICTb, ayIUT, YIIPaBII1HHS.

ANNOTATION

Porsiurova I.P. Accounting and Auditing Company’s Securities Trading.
— Qualifying scientific work on the rights of manuscripts.

Dissertation for the degree of Candidate of Economic Sciences in specialty
08.00.09 - accounting, analysis and audit (by types of economic activity). - Kharkiv
State University of Food and Trade, Ministry of Education and Science of Ukraine,
Kharkiv, 2019.

The research on the role of securities in modern monetary circulation and
business structures activity has established that securities trading as the main
investment financial instruments occupies a prominent place in the financial
market. Based on the generalization and comparative analysis of invariant
interpretations of securities nature and trading, it is proved that company’s
securities are a multiaspect category and a specific management object, the content
of which should be revealed on the basis of economic, accounting and legal
features. The research has reasoned the necessity of interpreting companies’
securities as an object of information-analytical management system and proposed
to define them as financial instruments of the capital market in the form of
documents of the established type, certifying the existence and transfer of
ownership or loan rights to other persons, determining the issuer’s obligations in
relations with their owners and are a source of income from their ownership and
disposal. The author has identified securities recording and analytical attributes and
offered additional features of their specific systematization according to: the stance
towards the company, the nature of property rights, property and loan instruments
variety, reliability and risk level. The work has developed classification of
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securities for the purposes of recording, analysis, control (audit) and company’s
securities trading, which includes the basic criteria of their systematization (form of
existence, order of placement, method of ownership rights registering, redemption
(payment) by the issuer, conversion, income generation method, form of income
payment, term of circulation) and additional ones. It is stated that certain factors of
securities systematization will allow to get a systematic view of research object,
and provide the subjects of management with target-oriented information to take
managerial decisions.

It is proved that securities trading reflects very complex economic and legal
relations between the issuer and the owners, which are constantly changing and
which should be considered on behalf of the initiating entity, taking into account
the economic, organizational and legal aspects of their implementation. Within the
context of the company activity as an issuer and investor, it is proposed to interpret
securities trading as completed operations with proprietary and non-proprietary
securities, which are subordinated to the goals of company financial and investment
activities and lead to changing structure of its assets, liabilities and equity. The
main types of company’s proprietary and non-proprietary securities trading are
identified and systematized.

The state and development trends of the securities market in 2014-2018 are
investigated. The author has revealed a dominance tendency within the structure of
trading volume on the stock market of state government bonds securities, and
concludes about its negative impact on companies’ abilities to attract stock market
instruments for additional financial support of their activity, as well as slowing
down relevant securities trading and intensifying crisis phenomena in real
economics sector. It is proposed to use certificates of deposit to preserve and
increase the temporarily free funds of potentially active entities under uncertainty
and existing stock market imbalances.

In order to create a single informational space to manage the company’s
securities trading, a conceptual approach to form a certain system, being

subordinated to modern management needs and demands, has been substantiated.
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The author has justified basic provisions and developed the reference model
of information-analytical support system of managing company’s securities trading,
providing integration of accounting, analysis and control subsystems, based on
certain management needs, organizational, technical and software support, methods
and technologies, allow to create and present the relevant data as for availability,
composition and nature of the securities trading to take reasonable managerial
decisions.

In order to develop the basic provisions for accounting policy technical
support, a systematic classification of the recommended accounts for company’s
securities trading record in certain groups was carried out: for accounting non-
proprietary securities and their payment; to record securities trading costs.

It is proposed to use this systematics to develop the Work Chart of Accounts
within securities trading recording. The author has developed a package of
management records and reports, which includes management records for
accounting proprietary corporate and debt securities, corporate dividends and
liabilities and payments on proprietary debt securities, non-proprietary corporate
and debt securities trading, and reports designed to systematize, summarize, and
present the data on the status and performance of proprietary and non-proprietary
securities trading. The research presents characteristics of the offered forms of
management reporting, its content, frequency and necessity to form qualitative
audit evidence during internal audit of company securities trading and
substantiation of managerial decisions on issuing corporate and debt securities,
liabilities, financial investments efficiency, financial and investment activities
stimulation and activation.

In order to mitigate the risk of loss of economic benefits or default or late
performance of obligations arising from securities trading in the context of their
rates fluctuations and lack of funding for making obligatory payments, it is
recommended to apply a reservation mechanism for financial resources. The
research suggests new methodological bases of accounting and posting company’s

proprietary and non-proprietary securities trading into the management reporting,
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based on proposals to apply the reservation mechanism, systematization of
information on corporate and debt proprietary securities, financial investments,
income and expenses in the context of their types and terms.

Based on the results of monitoring the functionality of the most common
software products, it is proved that their main functional is not focused on complete
solution of tasks for accounting and auditing company’s securities trading. The
paper rationales for creating a special «Securities Trading» module in company’s
management information system which includes interconnected informational and
operational component modules, capable to implement technological solution for
informatization and complex solving functional accounting and control and
analytical tasks, and improve the level of information support of securities trading
management. The research defines the ways of company information-
communication interaction with contractors-participants of the stock market. The
technology has been developed to record proprietary and non-proprietary securities
trading in company’s management information system. It is based on
informatization and better methodological approaches to show trading results in
company’s records and management reports, and oriented to files exchanging
between company’s information systems and professional participants of the stock
market by transfer (receiving) encrypted and certified with an e-seal of electronic
data (file) via cloud storage or e-mail.

In order to form the proper informational and analytical support of
managerial decisions in financial and investment sphere, it is proposed to carry out
internal audit of company’s securities trading. A conceptual model of proprietary
and non-proprietary securities trading has been developed, specifying its
organizational, methodological and technical bases, and allowing to structure this
type of control, based on observance of its principles, performance of tasks and
functions in company’s management information system. In order to organize the
internal audit of company’s securities trading it has been developed a Regulation
which determines the organizational structure of the activities and functions of

internal audit unit, rights and obligations of internal auditors, methods of internal
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auditing, relations between the external and internal auditors, assessment of the
internal audit unit activities. The author presents a functional model of company’s
securities trading internal audit, specifying the sequence and content of its stages in
the logical course of audit stages.

In order to improve the legitimacy control, appropriateness and compliance
with accounting policies and other internal regulations of company’s proprietary
and non-proprietary securities trading reports, a general plan and program for
internal audit of proprietary and non-proprietary securities trading has been
developed. It governs the volume of work and time budgets of auditing.

In order to ensure the auditor’s confidence in audit results for each of its
aspects in the context of audit procedures, the author has systematized possible
types of errors and violations in the accounting system of the company’s
proprietary and non-proprietary securities trading. In order to identify differences
between securities trading accounting and the reports, an internal audit test has
been developed, allowing to determine quality coefficients for organizational and
legal basis of recording and proprietary and non-proprietary securities trading
recording thus forming the auditor’s judgments on the level of effectiveness of
accounting in terms of company’s securities trading.

To broaden the scope of internal audit and increase the level of audit
evidence reliability, a methodological approach to implement analytical procedures
for auditing securities trading is proposed, allowing formulating an audit opinion on
prospects of financial resources mobilization and investment activity encouraging
on the basis of company’s securities reliability level. The system of general and
partial indicators has been formed along with the technology of estimating
company’s investment potential, allowing to identify securities reliability level. The
above technology along with the financial statements of some public and private
joint stock companies, with food production as the main activity, have identified
the enterprises with medium, low and very low level of securities reliability level,

with further relevant conclusions.



13

Keywords: securities, company, securities trading, accounting, reporting,

audit, management.

HAYKOBI ITPAIILI, B AKUX OITYBJIKOBAHO OCHOBHI
HAYKOBI PE3YJIbTATU JUCEPTAIIIL:

1. Tapxyma H. M., Tlonsosa T. B., ITopctopona I. I1. Anani3 kamitamizarii
BITYM3HSHOTO PHUHKY LIHHUX TamnepiB. BicHHUK XMeEIbHHUIIBKOTO HAIliOHAJIHHOTO
yuaiBepcutery. T. 1 (190). 2012. Ne 4. C.165-168. (Bxmoueno no HBY
iMm. B. 1. Bepraacekoro) (3ar. obcar 0,33 apyk. apk., 0COOHMCTO aBTOpa
0,11 apyk. apk.: 3[1iICHEHO OLIIHKY CTaHy BITYM3HSHOIO PUHKY I[IHHUX MarepiB Ha
T1JICTaB1 JOCIIKSHHS TMHAMIKHU TTOKa3HHKa Horo KamiTagizamii).

2. Tlopcroposa L. I1., CraBepcrka T.O. TeopeTudHi acmekTH BU3HAYEHHS
CYTHOCTI I[IHHUX ManepiB y Cy4aCHHUX YMOBax rocnoaaproBaHHsA. Bicank OHY
imeHi I.I. MeunukoBa. Cepis : Exonomika. 2017. T. 22. Bum. 3 (56). C. 140-145.
(BkmoueHo 1o Index Copernicus International Journals Master List, HBY
iM. B.I. Bepnancekoro, Ulrich’s Periodicals Directory; Research Bible Ta in.) (3ar.
obcsar 0,42 npyk. apk., ocodbucro aprtopa 0,21 apyk. apk.:. 1HTEpPIPETOBAHO
KAaTeropil0 «IIHHI Mamnepu» Ta BHU3HAYEHO iX pOJb Yy CYYaCHHX YyMOBax
rOCMHOJIapIOBaHHS ).

3. Tlopcropora L. II. Anani3 crany Ta MepCreKTHBH PO3BUTKY OMeparliii i3
LHIHHUMHU nanepamu B Ykpaini. HaykoBuii BicHUK MiKHapOJHOTr0 T'yMaHITApHOTO
yHiBepcutety. Cepis: «ExoHoMika 1 MmeHemKkMeHnT». Oneca : MI'Y, 2017. Bumn. 28.
C. 224-227.(Bxmoueno g0 Index Copernicus, Google Scholar, HBY
iM. B.I. Bepnazacekoro) (0,75 apyk. apk.).

4. Tlopctropona I. I1., TTonsoBa T.B. @opMyBaHHS CUCTEMH MOKA3HUKIB IS
KOMIUIEKCHOI OIIHKMA 1HBECTHIIHHOT MNpUBAOJMBOCTI MiANpUeMCTBA. bi3Hec-
Hagirarop. 2018. Ne 6(49). C. 227-232. (Bkmoyeno g0 Index Copernicus)
(3ar. ob6csar 0,5 apyk. apk., ocobucto aBropa 0,25 Apyk. apk.. oOrpyHTOBAaHO
CUCTEMY TOKa3HUKIB JJI1 OOYMCIICHHS IHTErPAJbHOTO TOKA3HWKA 1HBECTHUIIAHOT

npuBaOIMBOCTI MIAIPUEMCTB).



14

5. Tlopcroposa L. II. OcobauBocTi KOMI'roTepu3aiii 00Ky omepariil i3
rinanMu manepamu. Bicauk OHY imeni [.I. MeunukoBa. Cepist : Exkonomika. 2018.
T.23. Bumn. 7(72). C. 193-199. (Bxmtoueno no Index Copernicus International
Journals Master List, HBY im. B.I. Beprancwkoro, Ulrich’s Periodicals Directory;
Research Bible Ta in.) (0,58 npyk. apk.).

6. IlomboBa T.B., [lopctoposa I. I1. CyuacHi oprasizaliiiHi 3acagyd aygauTy
oreparliii 3 MIHHUMHU TanepamMu mianpuemMcTBa. ExoHOMiuHUI mpocTip: 301pHHUK
HaykoBuXx mpailb. Juinpo: ITJJABA. 2019. Ne 145. C. 139-148 (Bxirouenoo Index
Copernicus, Google Scholar) (3ar. obcsar 0,63 npyk. apk., 0COOMCTO aBTOpa
0,33 npyk. apk.. BU3HAQUYE€HO €Taly ayauTy olepauiid 3 I[IHHUMHU ManepamMu Ta
ayJIMTOPCHhKI TPOLEAYPH 3 TMEPEBIPKU MPABWIBHOCTI BIJOOpPaKEHHS B OOJIKY
pe3yabTaTIB ONepaliii 3 IiIHHUMH MTaliepaMy 3a KOKHUM 3 HUX).

7. TlomboBa T. B., Korenescbka l. [I. AHamiz omnepamiii BITUU3HSHUX
HIJIPUEMCTB 3 aKIisIMA BJIacHO1 eMicii. EKOHOMIYHA cTparteris 1 MepCreKTHUBU
PO3BUTKY c(hepr TOPriBill Ta MOCIYT : 30ipHUK HAyKOBUX mpaub. Bum. 1. Xapkis :
XAYXT, 2011. C.56-61. (3ar. obcsar 0,38 npyk. apk., 0COOMCTO aBTOpa
0,19 ngapyk. apk.. BH3HAY€HO OpraHizauiiHoO-IHQOpMallliHI 3acaaud aHaJI3y
oreparliid 3 akIisgsMH BJIACHOI eMicii, MpoaHaTi30BaHO OOCATH BUITYCKY Ta KYyIIiBIIi-
MPOJIAXKY aKIIi BITYU3HSIHUX MIITPUEMCTB).

8. Ilomposa T. B., KoteneBcbka I. I1. AHami3 mDOXOJHOCTI akIliii BJIaCHOL
emicli akI[IOHEPHOro MiANpUueMcTBa. BicHUK 3amopi3bKOrO  HAIIOHATBEHOTO
yHiBepcutery. Exonomiuni nHayku. 2012. Ne 1(13). C. 210-214. (3ar. obcsr
0,42 npyk. apk., ocoducto aBtropa 0,21 npyk. apk.: 3AIHCHEHO PO3PaXyHOK
MOKA3HUKIB JIOXITHOCTI aKIM TOCHTIIKYBAHOTO MIANPHEMCTBA Ta BU3HAYEHO iX
3MIHY).

9. Tlopcroposa I. I1., CraBepcbka T.O., Kamena H.b. EkoHomiuHa cyTHICTB
oreparliii 13 IMIHHUMH TanepaMu. EKOHOMIUHA cTpaTerisi 1 MePCHeKTUBU PO3BUTKY
chepu TOPriBil Ta MOCIYr : 30ipHUK HayKOBHX mpaub. Bum. 2 (24). Xapkis :

XAVYXT, 2016. C. 35— 46. (3ar. oocsr 0,75 apyk. apk., ocooucto aBropa 0,25 apyk.



15

apK.. yTOYHEHO TOHSITTS «ormeparlii 3 IIHHAMH TanepaMuy Ta BU3HAYCHO iX
BUOBUM CKJIaN).

10. Kamena H. b., ITopctoposa I. II. OOnikoBo-aHamITHUYHE 3a0€3MEUEHHS
YIpaBJIiHHS OTepallisiMu 3 MHAUMHA TanepamMu. Exonomika 1 @inancu. 2016. No 11.
C. 23-32. (BKITFOUCHO hi (s Index Copernicus International,
Ulrich’s Periodicals Directory, Google Scholar) (3ar. o6car 0,83 npyk. apk.,
ocobucto aBtopa 0,42 gApyk. apk.. OOIPYHTOBAHO IIJILOBY CHPSMOBAHICTh
iH(opMaIiitHUX MOTped YIpaBIiHHSA Ta po3po0sIeHO ped)epeHTHY MOJCIh CUCTEMU
OOJIIKOBO-aHAMITUYHOIO 3a0€3MEeUEHHs YNPaBIIHHS ONEpAlisIMA 3 IL[IHHUMHU
narnepamu).

11. TTopcropona I. II. Meroauuni acrmexkTd OOMIKYy omepaiiid 3 I[IHHUMH
nanepamMu. Exonomiuni ctymii. 2019. Ne 1(23). C. 52-58. (Bxmroueno mo Index

Copernicus) (0,58 npyk. apk.).

HAYKOBI ITPAIIIL SIKI 3BACBIJTUYIOTb AITPOBAIIIIO
MATEPIAJIIB JUCEPTALII:

12. Kotenercwka . I1. IIlomo ocoOGamBOCTE# aHami3y MOXIAHOCTI aKIlin
BJlacHOi ewmicii. HaykoBi JIOCHIDKEHHS MOJOAI — BHPIMICHHIO IPOoOJIeM
€BPOIIEHCHhKOT 1HTerparllii : 30ipHuk HaykoBux crareir. Kuis : YBC HBY, 2012. -
1 enextpon. ont. quck (CD-ROM). — Cucrtem. Bumoru: Pentium ; 256 MbRAM ;
Windows 98, 2000, XP ; AdobeAcrobatReader 5.0 — 8.0. (0,25 apyk. apk.).

13. TTomsoBa T. B., Korenescopka I. I1. Ilogo ocoOGamBOCTE# 00Ky ITIHHHX
narnepiB B yMOBaxX KOMIT I0Tepu3allii. Toprieisi Ta rorejibHO-pecTOpaHHuM O13Hec:
IHHOBAIIHUIA PO3BUTOK B YMOBax TJioOamizarlii: Te3u gomosineir Bceykp. Hayk.-
npakT. koHd., M. XapkiB, 20 xBiTHa 2012 p. XapkiB : XJAYXT, 2012. Y. 2.
C.95-96 (zar. ob6car 0,13 nmpyk. apk., ocobucto aBtopa 0,06 npyk. apk.:
JIOCITIJIKEHO 0COOJIMBOCTI KOMIT FOTEpH3allii 00Ky orepaltiid 3 IiIHHUMHU MarnepaMu
13 3aCTOCYBaHHSIM NPOTPaMHOTO pitieHHst Navision Treasury).

14. Kamena H. b., Ilopcroposa I. [I. Omepariii 3 I1IHHUMH Tanepamu:

CYTHICTh Ta BHJM. lIporpecuBHa TexHIKa 1 TEXHOJIOTil XapyoOBHX BUPOOHUIITB,


http://ecofin.at.ua/Ulrichsweb.jpg
https://scholar.google.com/citations?user=hPUX9SQAAAAJ&hl=en

16

PECTOPAaHHOTO Ta TOTEJBHOTO TOCHOAApCTB 1 TOprieii. EkoHOomiuHa cTpareris i
NEPCIIEKTUBH PO3BUTKY Cepu TOPTiBII Ta MOCIYT : Te3U AONOBiAeH MixHap.
HayK.-TPaKT. KoH}., M. XapkiB, 18 sxoBTHa 2012 p. Xapkis : XJAYXT, 2012. Y. 2.
C.29-30. (3ar. ob6csar 0,13 mpyk. apk., ocobucto atopa 0,06 apyk. apk.:
BU3HAUYEHO CKJIAJl omnepalliii 3 [IHHUMHM Marnepamu).

15. Kamena H. b., IlopcropoBa I. II. Meromuuni migxoad A0 OINIHKH
BapTOCTI akiioHepHUX ToBapucTB. OOMIK, ayauTt, (GiHAHCU: CydacHI MpodIeMu
Teopii, MPaKTUKH Ta MATOTOBKH (axiBiiB : Te3u aomnosiaeit I Mixnap. Hayk.-
npakT. koH}., M. Xapkis, 26 xostHa 2012 p. XapkiB : XJAYXT, 2012. C. 72—73.
(3ar. oocar 0,13 apyk. apk., ocoducto apTopa 0,06 ApyK. apK.: JOCIIIKEHO METOIU
OIIIHKY BapTOCTI1 IIIHHUX TAIepiB MiAMPUEMCTB).

16. Kamena H. b., ITopcioposa 1. I1. Po3kputts emiTeHTaMu IIHHUX TaNepiB
iHdopmarii Ha (OHIOBOMY PHHKY: CTaH Ta mnepcrnektuBu. [Ipobiemu cydacHoOi
eKOHOMIKM : 30ipHMK MarepiamiB [V~ Mixnap. Hayk.-ipakT. KOH(.,
M. Jlonenpk, 11-12 tpaBus 2014 p.: y 2 4. Jlonensk : 'O «CIEY», 2014. Y. 2.
C.64-67. (3ar. obcar 0,25 npyk. apk., ocobucro aBtopa 0,13 npyk. apk.:
BU3HAUYCHO CKJaJ iHdOpMaIllii, 0 MiAJArae ONPUIIOAHEHHIO eMITEHTAMU IIHHUX
narepis).

17. Tlopcropona . II. ToproBenbHe MiANPUEMCTBO SIK CyO’€KT (hOHIOBOTO
puHKY. [HHOBaIliiHI TEXHOJOTli PO3BUTKY Yy cdepl XapyoBUX BUPOOHUITB,
rOTEeILHO-PECTOPAHHOTO O13HECY, EKOHOMIKM Ta MiJMPUEMHUIITBA: HAYKOBI
MOIIYKH MOJIOAI : T€3H JomnoBiaei Beeykp. HayK.-MpakT. KOH(D. MOJIOANX YYEHUX 1
CTyIEeHTIB, M. XapkiB, 7 kBiTHI 2016 p.: y 2 u. Xapki : XAYXT, 2016. Y. 2.
C. 217. (0,06 npyk. apk.).

18. TTopcropona 1. I1. [HdopmartiitHi TEXHOJIOTIT OOJIIKY Omeparlii 3 IIHHUMHU
narepaMyd Ha TOPTOBEJIBHOMY MiAnpueMcTBi. [HQpoOpMariiiiHi TEXHOJOrIl: Hayka,
TEXHIKa, TEXHOJIOTIs, OCBiTa, 3M0poB’s» (MicroCAD-2016) : te3u monosigeir XXIV
MDKHAp. Hayk.-mipakT. KoH}., M. XapkiB, 18-20 tpaBus 2016 p. Xapkis, HTY
«XTIIy», 2016, Y. III. C. 265. (0,06 apyk. apk.).



17

19. Kamena H. b., TlopctopoBa I. Il. Ouinka BapTOCTI LIHHUX MamNepiB
miAnpueMcTBa. PO3BUTOK XapuyoBUX BHPOOHHUIITB, PECTOPAHHOTO Ta TOTEIHHOTO
TOCIOJIAPCTB 1 TOPTiBIIi: MPOOJIEMH, IMEPCIICKTUBH, €PEKTUBHICTD : TE€3HU JIOMOBIICH
Mixnap. Hayk.-mipakT. KoH}., M. XapkiB, 19 Tpasus 2016 p. : y 2 4. XapkiB :
XAYXT, 2016. Y. 2. C.23-24. (3ar. obcsr 0,13 apyk. apk., ocobucto aBropa 0,06
JPYK. apK.: BU3HAYEHO METOJUYHI IMIXOU JI0 OI[IHKK BapTOCTI aKIlii Ta o0Jiraiiii
MIPUEMCTBA, 10 TIepeOyBaOTh B 00ITy).

20. ITopcropona 1. I1. Tlomupeni mopyuieHHs] IpU PO3KPUTTI BITUU3HSIHUMU
eMITEHTaMHd  OOJIKOBO-aHAMITHYHOI  1H(pOpMalii  Opo  I[IHHI  Mafepu.
OyHKIIOHYBaHHS Ta PpO3BUTOK E€KOHOMIKM YKpaiHM B YMOBax 3MILIHEHHS
HaIllOHAJIBHOT JIEP)KaBHOCTI : Te3u JOmoBiAed MixHap. HayK.-TIpakT. 1HTEpPHET-
KOH(. MOJOIMUX YYEHHX, CTYAEHTIB 1 LIKOJAPIB, M. XapkiB, 25 TpaBHsa 2016 p.
XapkiB : XJIVXT, 2016. C. 50. (0,06 npyk. apk.).

21. Kamena H. b., Tlopcioposa I. Il. ExoHomiko-mpaBoBi Ta OOJIKOBI
aCIeKTH orepauiid 3 MIHHUMU ManepaMu nianpueMcta. @iHaHCcH, 00JIIK 1 aHaMI3 B
YOPaBIIHHI MIATPUEMHHUIIBKOIO JISUTHHICTIO: Cy4acHI MpoOJieMH Ta MEpPCHEKTUBH
pO3BUTKY Teopii 1 mpaktuku: Marepianu III Mixnap. Hayk.-mpakT. [HTEepHeT-
koH(pepentii, m. Xapkis, 28 xoBTHs 2016 p. Xapki : XJAYXT, 2016. C. 69-70.
(3ar. obcar 0,13 nmpyk. apk., ocobucto aBtopa 0,06 ApyK. apk.. BHU3HAYEHO
XapaKTEpH1 O3HAKU LIHHUX NanepiB sk 00JIIKOBOI KaTeropii).

22. Kamena H. b., TlopctopoBa [. II.  Ilinni  mamepu sk 00’€KT
Oyxrantepcekoro o0miky. International Scientific Conference Economyand
Society: modern foundation for human development: Conference Proceedings, Part
1, October 31, 2016. Leipzig, Germany: Baltija Publishing. P.181-183.
(3ar. ob6csar 0,13 apyk. apk., ocobucto aBtopa 0,06 Ipyk. apk.. BU3HAYECHO
O0COOJIMBOCTI Ta TOTPIAHY MPUPOIY OOIIKOBOI KaTeropii «IiHHI mamepwy», o
BU3HAYAE iX 1ACHTH(IKAIIIO SK aKTUBY, 3000B’SI3aHHS Ta 1HCTPYMEHTY BJIACHOTO
KamiTany).

23. Ilopcroposa 1. I1., Kamena H. b. ®opmyBanHs iHpOpMaIiifHIX MacHUBIiB

JAHUX I10JI0 I[IHHMUX TarepiB B CUCTEMI1 YIpaBIiHHS mignpueMcTBoM. CTpaTeriui



18

BEKTOPH COI1AJIbHO-€KOHOMIYHOT'O PO3BUTKY Ha MIKpO- Ta MaKpOpiBHI: Marepianu
Bceeykp. Hayk.-mpakT. koH(]., M. [lonraBa, 17-18 muctomaga 2016 p. Ilonrasa,
2016. C. 118-121. (3ar. obcsar 0,19 apyk. apk., ocooucto aBTopa 0,1 Apyk. apk.:
BHU3HAUEHO IIJIHOBI MOTpeOH OOJIIKY, aHANI3y Ta KOHTPOJIO OMNepaiiil 3 HIHHUMHU
narepaMu Ta BUMOTH 10 popMyBaHHs 1HPOpMAaIlii 010 HUX).

24. Tlopcropona . I1. OpranizaniiiHi acriekTd OOJIIKY ofepaliid 3 I[IHHUMU
nanepamu. CydacHi mpoGnemMu OOJNiKy, aHamizy, ayAuTy I OIOJaTKyBaHHS
Cy0’€KTIB TOCIOAAPCHKOI MISUTBHOCTI: TEOPETHUYHI, MPaKTUYHI Ta OCBITSHCBHKI
acriekTu: 30IpHHMK HAyKOBHUX IMpailb 3a MaTepiagaMu BceykpaiHCbKOi HayKOBO-
npakTuyHOi KoHepeHuii, M. Jninpo, 30-31 6epe3ns 2017 p. duinpo : HMeTAY,
2017. C. 137-141. (0,25 apyk. apk.).

25. Kamena H. b., ITopcropoBa I. II. OcobauBOCTI MOJATKOBOTO OOJIKY
oreparii 3 BUIJIATH auBiAeHiB. OOMIK, aHai3, ayJUT 1 OMOJATKyBaHHS B YMOBax
rio0amzaiii eKOHOMIKM: Te3u jomnoBieli I MixHap. HayK.-IpakT. 1HTEPHET-
KoH(pepeHnuii, M. Yxkropon, 21 kBitHa 2017 p. Yxropon: YxHY «l'osepna», 2017.
C.347-349. (3ar. ob6csr 0,19 nmpyk. apk., ocobucto aBtropa 0,1 apyk. apk.:
BU3HAYEHO OCOOJMBOCTI MOAATKOBOTO OONIKY «AUBIAEHAHOTO aBaHCY» Ta
BiJI0Opa)KeHHA B 00JIIKY €MITEHTa Orepaliiii 3 BUILIaT! JUBIJICHIIB).

26. Porsiurova I. P., Kashchena N. B. Support peculiarities of the security
transactions administration. Proceedings of V International scientific conference
«Science of the third millennium». Morrisville, Lulu Press, 2017. P. 89-91. (3ar.
obcsar 0,19 npyk. apk., ocobucto aBtopa 0,1 Apyk. apk.. HagaHO OCOOJUBOCTI
1H(popMaIliiiHOro 3a0e3MeyeHHsl YIpaBJiHHSA ONepalisiMi 3 LIHHUMH [arepaMu
MIIPUEMCTB B KOHTEKCTI IHTETparlii BITYM3HIHOTO (DOHJOBOTO PUHKY y CBITOBY
1HBECTHUIIHHO-(D1HAHCOBY THPPACTPYKTYPY).

27. TlopcropoBa 1. TI. Xponosoris 00miKy omeparliii 3 akiisiMHd BJIACHOI
emicii. Po3BUTOK Xap4oBUX BHUPOOHUIITB, PECTOPAHHOTO Ta TOTEIHLHOTO
rOCMOJIapCTB 1 TOPTiBIIi: MPOOJIEMHU, MEPCHIEKTUBU, €PEKTUBHICTD: TE3U JIOMOBIICH
Mixuap. Hayk.-mipakT. KoH(]., M. XapkiB, 18 TpaBus 2017 p.: y 2 4. XapkiB:
XAYXT, 2017. 4. 2. C. 41-42. (0,13 npyk. apk.).
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28. Porsiurova I. P. Accounting policy exercise in the sphere of transactions
with securities. Proceedings of XIII International scientific conference «Modern
science in Eastern Europe». Morrisville, Lulu Press., 2017. P.41-45.
(0,25 nmpyk. apk.).

29. IlopcropoBa 1. II. OcobauBocTi omepauiii 3  JEMO3UTHUMHU
ceprudikaramu. MojepHizallisi (1HaHCOBO-KPEAUTHOI CUCTEMH Y KpaiHU: BUKIUKU
rnobamizamii: wmarepianu BceykpaiHChKOi HAyKOBO-TIPAaKTHYHOI 1HTEpHET —
koH(pepenuii, M. Kpusuit Pir, 20 6epe3ns 2018 p. Kpusuit Pir: JJonHYET
im. M. Tyran-bapanoscwkoro, 2018. C. 79-82. (0,19 npyk. apk.).

30. ITopcropoga 1. I1. Ob6nikoBa momiTHKA OIepalliii 3 HiIHHUMHU HarnepaMu siK
3armopyka 3a70BOJICHHs 1H(OpMAIIHHUX 3amuTIB KOPHUCTYyBauiB. IMIiemeHTaris
1HHOBAIIM OO0JIKOBO-aHAITUYHOTO 3a0€3MEUEHHS] CTAJIOr0 PO3BUTKY CY4acHOTO
Oi3Hecy : Te3u momoBined | Mixnap. Hayk.-mipakT. [HTepHEeT-KOHG., M. XapkiB,
22 0epesns 2018 p. Xapkis : XJAYXT, 2018. C. 173-175. (0,13 apyk. apk.).

31. Ilopcroposa I. I1. BayTpimHsa ynpaBiiHChKa 3BITHICTh 3a OMEpaIlisiMu 3
[[IHHUMU TIaniepamu. AKTyajdbHI MpOOJIEMH Ta MEPCIEeKTHUBU PO3BUTKY YKpaiHU B
rajiy3i ynpasiiHHS Ta aJMIHICTPYBaHHS: 1HIL[IaTUBM MOJIOJI : Marepianu MixHap.
HayK.-lipakT. [HTepHeT-koHG., M. XapkiB, 17 TpaBus 2018 p. Xapkis : XAV XT,
2018. C. 81-82. (0,13 apyk. apk.).

32. ITopcroposa 1. I1. OcobauBoCTI 00IIKY OMepalliii 3 KOHBepTaIllii ooirarii
B akiii. AKTyaibHI NpoOJeMH PO3BUTKY OOJIKY, aHami3y, KOHTPOJ 1
OMOJATKYBaHHS y KOHTEKCTI €BPONEWCHKOI IHTErpauii Ta Cy4aCHUX BUKIIHMKIB
rnobamzamii : Marepianu  VIII Mixunap. Hayk.-mpakT. KoH(]., M. JIbBIB,
17-18 tpaBus 2018 p. JIeBiB : Bunasaunrso JITEY. JIbsiB, 2018. C. 261- 264.
(0,19 npyk. apk.).

33. Kamena H. b., Tlopcroposa I. I1. BimoOpaxenus B 00diKy BUTpaT Ha
eMiciio Ta peectpamito akmiii. CTaH 1 TEepPCIeKTUBUA PO3BUTKY 0OJIKOBO-
1H(popmarliitHoi cucteMu B YKpaiHi : marepianu VIII mixkHap. HayK.-mpakT. KOH.,
31 tpaBus — 1 uepBHs 2018p. Tepnomins : Kpok, 2018. C.45-47. (3ar. obcsr

0,19 npyk. apk., ocooucrto aBropa 0,1 apyk. apk.. HaJaHO MPOMO3UIIII IIOAO
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BJIOCKOHAJICHHSI OONIKYy (PIHAHCOBMX BHUTpaT MIANPHUEMCTBA Ha TMEPBUHHE
PO3MIIIIEHHS aKIIiil).

34. Ilopcroposa I. [1. Ponp Ta 3aBmanHs pedepeHTHOI MOl CHCTEMHU
OOJIKOBO-aHATITUYHOTO 3a0€3MEUYeHHs] YNPaBIiHHSA ONEpalisMU 3 [IHHUMU
narepamMu. @DIHAHCOBI MEXaHI3MH CTaJIOTO PO3BUTKY YKpaiHM : MaTepiaiu
I Mixnap. Hayk.- mpakT. KoH(., 25-26 »xoBTHS 2018 p. XapkiB : BugaBHHUIITBO
IBanuenka I. C., 2018. C. 229-230. (0,13 npyk. apk.).

35. Kamena H. b., Ilopctopora I. II. Anami3 ¢iHaHCOBUX I1HBECTHIIIN 5K
IHCTpYMEHT 3a0e3NeUeHHs] I1HBECTHUIIMHOI Oe3MeKku MmanpueMcTBa. IHHOBaIii B
OOJIIKOBO-aHAITUYHOMY 3a0€3ME€YEHHl Ta YINpPaBiHHI (PIHAHCOBO-EKOHOMIYHOIO
O€3IeKO0I0 Jep)KaBH, PErioHy, Cy0’ €KTIB TOCMIOapIOBAHHSI — MIKIUCIUTIIIHAPHUM
niaxig : marepiand VII MixHap. HayK.-IpakT. 1HTEpHET-KOH(. Ay 3100yBayiB
BHUILl. OCBITM 1 MOJOJMX HAyKOBLIB, M. XapkiB, 15 muctomana 2018 p. Xapkis :
XHYMI im. O. M. bekeroa, 2018. C. 162-164. (3ar. o6csar 0,13 apyk. apk.,
ocobucto aBTopa 0,06 ApykK. apK.: 0OOrpyHTOBAHO MPOTO3UIIIL MI0/I0 KOMILJIEKCHOT 1
CUCTEMHOT OLIIHKH peai3allii mpoeKTiB (JiIHAHCOBUX 1HBECTUIIIN).

36. [TomeoBa T. B., Ilopcroposa 1. II. IIlomo ocoGnuBOCTEl OIIHKH
1HBECTHUIIIHHOI TpuBabauBOoCcTI mignpuemctBa (Ha npukiani [IAT «Hosorpan-
Bonuncekuit xmi603aBomy. diHaHCOBAa cucTeMa YKpaiHW: aKTyaldbHI TMUTaHHA,
JOCSITHEHHSI Ta MOJIMBOCTI po3BUTKY : matepianin XI Cummnosiymy, m. Xapkis,
22 mucromana 2018 p. XapkiB : XI® KHTEY, 2018. C. 452— 454. (3ar. ob6csr
0,19 apyk. apk., ocoducro aBTopa 0,1 Apyk. apk.: 3MIMCHEHO KOMIUICKCHY OIIHKY
iBecTuIiiHOI npuBabiuBocTi [TIAT «HoBorpaa-BonuHcekuit x511603aBoay).

37. Kamena H. b., Tlopctoposa I. II.  [IpoOnemMHi  mUTaHHS  OIIHKHU
1HBECTHUIIIMHOI TMPUBAOIMBOCTI MIANPUEMCTBA. PO3BUTOK HEBUPOOHWYOI cdepu
€KOHOMIKHA B YMOBax €BPOIHTErpALlITHUX BUKJIHUKIB : 30. Te3 aorn. MixHap. HayK.-
MpakT. 1HTEepHET-KOHG., M. XapkiB, 22-23 nuctomana 2018 p. Xapkis : KHTEY,
XTEI KHTEY, 2018. C.40-41. (3ar. obcar 0,13 apyk. apk., 0coOMCTO aBTOpa
0,06 apyk. apk.: BU3HaUY€HO METOJWYHHM 1HCTPYMEHTapiil OLIHKU 1HBECTHLIMHOT

npuBaOIMBOCTI MIJIPUEMCTBA Ta HAIIMHOCTI HOTO IIHHUX HarepiB).
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BCTVYII

AKTyaJbHiCTh TeMH JocjigxeHHsa. CydacHi TpeHAM IHTEHCUBHOTO
PO3BUTKY €IMHOTO EKOHOMIYHOTO MPOCTOpPY (HOPMYIOTh HOBITHIO MOJEIb
CBITOTOCTIOAAPCHKUX 3B’A3KIB Ta OOYMOBIIOIOTH IOTY>KHE 3pPOCTaHHA PHUHKY
IHHUX MarnepiB. B yMoOBax BCEOXOIUTIOIOYOI IHTErpailii IiHHI Hanepu € JI€EBUM
IHBECTHUIIIITHOI ~MOJITUKH, WO JO3BOJISIE BUPIMUTH TpodieMy aedinuty
(Ghi1HAaHCOBUX PECYpCiB, TO3UTUBHO BIUIMBAE HA 1HBECTHUIIIMHI IIPOILIECH B JIepkKaBi Ta
3abe3reuye CTPYKTYpHY IMepeOyaoBy eKOHOMIKH. [l03UTHBHI TEHHAEHINT 3MIHU
3apeecTpoBaHuX HallloHaJIbHOIO KOMICIE€IO 3 HIHHUX HanepiB Ta (POHIOBOTO PUHKY
BUITYCKIB €MICIHHUX IIHHUX TamnepiB 1 o0csAry Oip>KOBUX KOHTPAKTIB 3 HUMHU Ha
OpraHizaTopax TOPriBJil, a TAKOX MOIIUPEHHS JUCIIO3UTUBHOCTI Ta JiJKUTAI3aIlll
TOCHOJIAPCHKUX TOBApUCTB 3YMOBIIIOIOTH HEOOXIJHICTH (OPMYBAHHS HOBOI
KOHIIENIii 3/ifiCHEHHs omepawliif NiANpPUEMCTBA 3 LiHHMMHM [anepaMu. i
Opl€HTAlllA HA MPIOPUTETH (DIHAHCYBAHHS JISUIBHOCTI Ta IHBECTYBAHHS TUMYaCOBO
BUTBHUX KOINTIB MIAMPUEMCTBA TMOTpeOye SAKICHOT 1H(POPMALIMHOI MIATPUMKU
YIOPABIIHCHKUX PIlIEHb B 1[I cdepl Ta akTyadizye JOCITIIKEHHS TEOPETHYHHX,
OpraHizaliifHuX, METOAMYHHMX 1 MPUKIAJHUX AacHeKTiB OOJIKy 1 ayauTy SsK
CKJIAJIOBUX CHCTeMH 1H(OpMaIiiHO-aHAIITUYHOTO 3a0e3MeUYeHHs] YIpaBIiHHS
orepauisiMH 3 I{IHHUMU Marepamu 3 MO3HUlii iX YA0CKOHAJIECHHS.

TeopeTnko-MeToM0I0TIUHI 3acayl YIPABIIHHS OMEPAISIMU IMiANMPUEMCTBA 3
HIHHUMH manepaMu Ta iX (QYHKUIOHYBAaHHA Y MPOCTOpl (POHIOBOTO PHUHKY
BU3HAYECHI TaKMMU TMPOBIJHUMHU HAyKOBLUSAMHM cyyacHocTi sik: . AueH,
B. basuneuu, A. baropmuna, 1. bnank, P. bpeitm, /. Baiinea, 3. BatamaHiok,
O. Bemuuxo, O. TD'ymuncekuit, P. [lxekcon, I'. Kipeitue, S. MipkiH,
®. Moninesui, O. Mo3srosuii, P. [lpaiic, P. Po6iacon, B. CaBuyk, A. Ctpikiens,
A. Tommcon, Jx. Treronz, @. @adomri, P. Xicpik, /. UepBanbos, M. Illoyn3 Ta iH.
OpraHizaiiiHi Ta TEOPETUKO-METOJAMYHI MHUTAHHS OYyXTraJTepChKOro OOIIKY,
BHYTPIIIHHOTO AyJIUTy Ta aHAJI3y OIepaIliid 3 MIHHNMH TarnepamMu sK CKJIaJI0BUX

IUJIICHOI CUCTEMHU 1H(POpPMAaIIHHO-aHAIITUYHOTO 3a0e3NeYeHHs B KIOEpHETUYHOMY
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KOHTYpl YIpaBIiHHA MiJNPUEMCTBOM BHUCBITIEHI B mpausix A. Acayna,
®. byrunis, M. Boitnapenko, C. [enbru, C. 3apenuka, S. [3maiinosa, A. IcaeBoi,
H. b. Kamenoi, M. KucenvoBa, B. KosamwsoBoi, S. Kpynku, /. JloryHosa,
I. Maneropu, JI. Muxanpuuiunoi, C. Momencskoro, T. Hatenposoi, 1. Oproga,
H. IlonomapnoBoi, O. Cocuayckene, O. Tpybinunoi, P. ®dantuncekoro,
B. XicamyminoBa, I'. flcuHchkoro Tta iH. Bu3Haw4M HayKOBY 1 NIpaKkTHUYHY
3HAYYIIICTh HAMNpallOBaHb YYCHHX Ta BaroMiCTb iX BHECKY Yy poO30yAOBY
npoOJieMaTUKU OOJIKY 1 ayJUTy Omepalii MiAIpUEMCTBA 3 LIHHUMHU Iariepamu,
CJIIJT 3a3HAYUTH, [0 B HAYKOBHUX MpAISX JOTEMEp HEAOCTATHHO TIOBHO BHUCBITIICHI
MPUHITUTIOBO BAXKJIWBI TUTAHHS, TOB’S3aHI 3 KOHIENTYaJbHUMH OCHOBaMH
1H(}opMaIIiHO-aHATITUHYHOTO 3a0€3MeYeHHS yIpaBIIIHHS oreparissMu
NIJIPUEMCTBA 3 LIHHUMM MarnepaMy BIJIACHOI Ta HEBJACHOI €MICli, T€OPETHUKO-
METOJAMYHUM 3a0e3MedyeHHsIM iX OOJNiKy 1 ayAauTy, 3IIMCHEHHS aHaJTITHYHUX
OpoLenyp ayauTy 13 3aly4eHHSIM Cy4acHOTO METOJUYHOTO 1HCTPYMEHTApIlo
OI[IHKY 1HBECTHUIIMHOI MPUBAOIMBOCTI MIANPUEMCTBA Ta HAIIMHOCTI HOTO LIHHUX
narnepiB TOIIIO.

AKTyaJbHICTh 3a3HAUYECHUX NMUTAHb OOJIKY 1 ayJUTy Onepalii mianpueMcTBa
3 IIHHUMU TIaflepaMu Ta MPaKTUYHA 3HAYYIIICTh OTPEOU X BUPIIICHHS 3yMOBUIIH
BUOIp TEeMHU JucepTaiiiiHoi poOoTH, ii METy, OCHOBHI 3aBJaHHS Ta JIOTIKY
HAyKOBOTO TIOIIYKY.

3B’A30K po0OTH 3 HAYKOBHUMH NpPOrpaMaMi, IUIAaHAMHM, TeMaMM.
OOpanuit HanpsIM JTOCHIPKEHHS OB’ SI3aHUH 13 3arajbHOI0 TEMAaTHUKOK HAYKOBUX
nociikeHb  kadenpu (iHAHCIB, aHaNi3y Ta CTpaxyBaHHS XapKiBCbKOTO
JIEP’)KaBHOTO YHIBEPCUTETY XapuyBaHHS Ta TOPTiBJIi, 30KpeMa 3 Jep>KOI0KETHUMHU
HayKOBO-JIOCTITHUMHU TeMaMU: «YTIpaBIiHHS (PiHAHCOBOIO OE3MEKOI0 MiAIPUEMCTB
TopriBii» (HoMep nepxkaBHOi peectpartii 0114U006526) (aBTopom chopMoBaHO
CUCTEMY TMOKA3HUKIB JIJIsl OIIHKY 1HBECTUIIIMHOI MTPUBAOIMBOCTI MiAMPUEMCTBA 5K
BU3HAYaJIBLHOI CKJIaI0BO1 3a0e3nedyeHHs oro ¢hiHaHCOBO1 Oe3nekn); «MeToooris
Ta Opra”izamisi aHTHUKPU30BOTO YMPABIIHHS MiANPUEMCTBOM B  yMOBax

riobamizamii»  (Homep  AepxkaBHOi  peectpamii  0116U008449)  (aBTopom
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pO3pPOOICHO METOAWYHUIN TIAXIA JO OIIHKK 1HBECTHUIIMHOI MpUBaOIUBOCTI
HiANPUEMCTBA Ta HAAIMHOCTI HOro I[IHHUX MamepiB B KOHTEKCTI (opMyBaHHS
CYJUKEHHS I0JI0 SIKOCTI MPUMHATOI aHTUKPU30BOI MPOTPaMu).

Jluceprailisi BAKOHYBajach B MeXaX KOMIUIEKCHOI HAYKOBO-AOCTIIHOT TeMU
«Teopis 1 mpakTUKa YyOPaBIIHCBKOTO 1 OyXrajaTepchbKoro oOJIIKy, aHai3zy Ta
ayJIUTY IISUTBHOCTI CyO’€KTIB TOCMOIapIOBAaHHS» HAYKOBOTO XypHany «EkoHOMika
1 pinancu» (M. duinpo, Homep nepskaBHoi peectparii 0113U007515) (ocobucto
aBTOPOM  OOIPYHTOBAaHO KOHIIEIIIIF0O CTBOPEHHS CHUCTeMH 1HGOpPMAIlIHHO-
aHATITUYHOIO 3a0€3MEeUEHHsI YIpaBIiHHSA ONepalisiMy MIANPUEMCTBA 3 LIHHUMHU
nanepamu Ta po3po0ieHo pedepeHTHY MoJeab (POPMYBAHHS IIET CUCTEMHU ).

HaykoBe mocimiJipkeHHsI TaKOXK 3/1MCHIOBAJIOCS 3a CHpHUsiHHA MiHicTepcTBa
OCBITU 1 Haykh VYKpaiHM 3a OIOJPKETHOI TeMow «IHHOBaIiliHI TEXHOJIOTIT
dbopmyBaHHS 1H(hOpMaIIHHO-aHATITHYHUX pecypciB yIpaBIiHHS
H1IPUEMHUIIBKOIO JISUTBHICTIO» (HOMep Jnep:kaBHO1 peectparii 0115U001116,
Hakaz MOH Vkpainn «IIpo pe3ynbratd KOHKYpPCHOTO BiOOpY MpPOEKTIB
HAYKOBUX JOCHIKEHb 1 po3pobok» Bim 31.10.2014 p. Ne 1243) (ocoOucto
aBTOPOM BHM3HAYEHO OCHOBHI HanpsMH 1HpOpMaTHU3alii 00Ky, aHATI3y 1 ayJuTy
orepariii MmanpueMCTBAa 3 IIIHHUMH IaliepaMd BJIACHOI Ta HEBJAcHOI emicii 1
PO3p00JICHO BIJTOBIIHY OpraHi3aliiiHy MOJelb, sKa 3a0e3nedye 1HXUHIPUHT
I[bOTO MPOIIECY).

MeTta i 3aBaaHHs J0CJiuKeHHsl. MeToro aucepTaiiiiHoi poOoTH €
OOTpYHTYBaHHsSI TEOPETHUYHMX, OpTraHi3alifHUX 1 METOAMYHHUX IIOJOXKEHb Ta
po3po0Ka MPaKTUYHUX PEKOMEHAAll moao0 oOJiKy 1 ayaury omnepauii
MIIPUEMCTBA 3 IIHHUMH TMarnepaMu 3 ypaxyBaHHSAM 1H(opMmariiHux mnotped
YIOPABIIHHSI HUMHU.

JIist TOCSTHEHHS BU3HAYEHOT METH Yy pOOOTI TMOCTaBJIEHO Ta BHUPIIIECHO
HACTYIIHI 3aBJIaHHS:

— PO3BHHYTM NOHSTIHO-TEPMIHOJIOTIYHHUI amapaT B YacTUHI ONepallii
MIMPUEMCTBA 3 I[IHHUMHU T1aliepaMy Ta BIOCKOHAIUTH iX KIacHU(pIKaIliF0 BUXOTIN

3 motped obJIIKy, aHaIli3y 1 ayIUTY;
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— BU3HAYUTHU KIIIOYOBI acmeKkTH (GOpMyBaHHS CHUCTeMH 1H(OpMaLiiHO-
aHAIITUYHOTO 3a0e3MeueHHs] yNpaBIiHHSA ONEpallisiMU MiINPUEMCTBA 3 LIHHUMU
narnepamu;

— OOIpyHTYBaTH OCHOBHI €JIEMEHTH OOJIIKOBOI TIOJNITHUKH B YaCTHHI
3MIICHEHHSI oTepalliid MiANPUEMCTBA 3 HIHHUMH NanepamMu BJIACHOI Ta HEBJIACHOI
eMicii;

— YIOCKOHAQJIUTH METOAUKY BIIOOpa)KeHHS B OONIKY Ta YNpaBIIHCHKIN
3BITHOCTI Omeparlii miAnpueMCTBa 3 LIHHUMU TaliepaMHd BJIACHOI Ta HEBJIACHOI
eMicli;

—  pO3poOUTH MPOMO3HUIIIi 3 YAOCKOHAJIEHHSI TEXHOJIOT1I 00Ky omnepariii 3
[[IHHMMH TariepaMu B yIPaBIIHCHKIN 1HPOpMaIlIHHIN cucTeMi MiANPUEMCTBA,

— copMyBaTH KOHUENTYaJIbHI 3acaJd ayJWuTy Olepauiid MmiAIpUeMCTBA 3
[[IHHUMH T1arepaMus;

— OOIpyHTYBaTH OpraHi3alifHO-METOJUYHI TOJIOKEHHS BHYTPIIIHHOTO
ayIUTy omepaiid MiANPUEMCTBA 3 IIHHUMHU TalepaMHd BJIACHOI Ta HEBJIACHOI
eMiclii;

— PO3pPOOUTH METOAMYHUNA MIAXIJ 0 3A1MCHEHHA aHATITUYHHUX IMPOLEAYP
ayJIUTy Oreparii miamprueMCTBa 3 IIHHUMH MarepaMu.

06 ’ekmom 0ocniddcenHs € TPOLEC OONIKY Ta ayJUTy OMepaiiil 3 MIHHUMHU
narepamMu B yNpaBlIIHCHKIN 1H()OpMaLiHHINA cUCTEMI MIAMTPUEMCTBA.

Ilpeomemom docniddicenHss € TCOPETUUHI, METOIUYHI Ta MPAKTUIHI ACTICKTH
0OJIIKy 1 ayIUTy omepauii niaJIpueMCTB 3 HIHHUMU TarepaMu.

Memoou oocniodcennss. MeTOAOJIOTIYHUM MIATPYHTSAM  JIHUCEPTALIAHOT
poOOTH € CHUCTeMHHMM MiAXiA M0 M3HAHHSA OIepaiid MiAIPUEMCTB 3 I[IHHUMU
nanepamMu 13 3aCTOCYBaHHSIM 3arajbHOHAYKOBUX 1 CHEHIaJIbHUX TPUHLMUIIB Ta
METO/IIB: HAyKOBOi abOcTpakuii, 1HAYKLIi, AETyKIli, aHali3y, CHUHTE3Y — A
OCMHCIICHHS TPOOJEMHUX TMUTaHb W PO3BUTKY MOHATIHHO-TEPMIHOJIOTIYHOTO
anmapaty OOJiIKy 1 ayaudTy omnepamiid MANpUEMCTBa 3 I[IHHUMHU TalepamMu;
KOMIIApPaTHBHOTO aHaJli3y Ta y3arajlbHEHHS — i1 BHU3HAUEHHS OCOOJIMBOCTEN

oreparliii manpueMCTBa 3 MIHHUMHU NarepaMH, iX cucTeMaTHu3allii Ta kiaacudikarii
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Ui TOTpeO®  yOpaBiiHHS; EKOHOMIKO-CTATHCTHUYHOTO — JUISl  CTPYKTYPHO-
JUHAMIYHOTO aHalli3y omepamiii i3 IIHHUMHU manepamMud Ha (POHIOBOMY PHUHKY;
a0CTPaKTHO-JOTIYHOT0, MOHOTPAa(IYHOTO Ta KOHKPETH3allll — JJIs MOTJIUOJIEHOTO
BUBYCHHS O0’€KTa JOCHIKEHHS 1 (QOpMyBaHHS TMPOMO3MINKA aBTOpa 3
YIOCKOHAJIEHHS TEOPETUKO-METOJAUYHUX TMOJIOKEHb OOJIKY 1 ayauTy orlepauii
MIMPUEMCTBA 3 IIHHUMHU TarepaMu; eKOHOMIYHUX MOKa3HUKIB, KOSDIIIEHTHOTO,
1HIEKCHOTO, 1HTErPaJbHOTO Ta TMOPIBHSHHSA — JJIi OOTPYHTYBAaHHS METOJUYHOTO
THCTPYMEHTApPIIO Ta OLIIHKM PIBHS 1HBECTUIIIMHOT MPUBAOIMBOCTI MANPUEMCTBA Ta
HAJIMHOCTI MOro WIHHUX TMafepiB; PO3PaXyHKOBO-KOHCTPYKTHUBHOIO — JJIA
peanizalli aHaJITUYHUX MPOLEAYp ayAUTy ONepaliil MiANPUEMCTBA 3 LIHHUMHU
nanepamu; rpapiyHOro — JyIsi HETEKCTOBOI'O BiOOpPaKEHHSI OCHOBHHUX IOJIOKEHB
Ta Pe3yJIbTATIB AUCEPTALINHOI POOOTH.

Ingpopmayiinoro  6azor0 OocniodceHHs € 3aKOHOAABYI Ta HOPMATHUBHO-
MpaBOBl aKTW YKpaiHW, 10 PEryJiol0Th 3A1MCHEHHS olepaiiid MiAnpueMcTBa 3
LIHHUMH MarnepaMy Ta BiJOOpa)Xe€HHS iX B OOJIKY 1 3BITHOCTI; HOBITHI PO3pOOKHU
BITUM3HSIHUX 1 3apyODKHUX HAYKOBIIIB 3 MPOOJIEM OpraHi3allli Ta METOJUKH 00Ky
1 ayAuTy omeparliii manpueMcTBa 3 IIHHUMU Nanepamu; odiiiitni nani Jlep:xaBHoi
CIy’)kOu cTaTUCTUKM YKpainu Ta HarioHanpHOi KOMicii 3 I[IHHUX TMamepiB Ta
GboHIOBOTO pUHKY;, MaTepiad HayKoBUX (axOoBUX BHUAAHb EKOHOMIYHOTO
COpsIMyBaHHSI,  HAyKOBO-TIPAKTUYHHMX  KOH(PEPEHIIH  Ta  CIEKTPOHHUX
iH(QopMaIIHHUX pPECypCiB 3a BU3HAYECHOI NPOOJIEMATHKOIO; CTAaTHUCTUYHA Ta
(iHaHCOBA 3BITHICTH MIANPUEMCTB; BJIACHI CHOCTEPEKEHHS, JIOT1YHI BUKIAAU Ta
aHATITUYHI PO3pPaxXyHKH aBTOpA.

HaykoBa HoOBM3Ha oJep:xkaHuX pesyabrariB. HaykoBa HOBU3HA
pe3ynbTaTiB JIOCHIIKEHHS TOJSAra€ B PO3BUTKY TEOPETUYHUX, OPraHi3alliHUX 1
METOJMYHUX TOJIOKEHb W po3poOlli HAYKOBO OOIPYHTOBAHUX PEKOMEHIAIN 3
YIOCKOHAJIEHHS OOJIKY 1 ayJUTy OIepalliid mianprueMcTBa 3 MIHHUMU TarepamMu Ta
iX MpakTUYHOI peasizailii s MiABUIIEHHS SKOCTI 1H(pOpMaIliiHO-aHAIITUYHOTO

3a0e3MeUeHHs]  ympaBiiHHSA  (IHAHCOBOIO Ta  1HBECTHUINMHOI  iSUIBHICTIO
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OIANPUEMHUIBKUX CTpYKTYp. Cepen oaepKaHMX pe3yNbTaTiB AUCEPTALiifHOT
poOOTH HAYKOBOIO HOBU3HOIO BIIPI3HAIOTHCS HACTYIIHI:

Yoockxonaneno:

— KiIacuikamiio MHHUX ManepiB, SKa, Ha BIAMIHY BiJ ICHYIOYHX, MICTUTb
JIOIATKOBO ~ 3aIlPONIOHOBAHI O3HaKW iX cucTemaTu3auii (BIJHOIIEHHS 10
NIJIPUEMCTBA, XapakTep MAaMHOBHUX TNpaB, IHCTPYMEHT BIIACHOCTI, 1HCTPYMEHT
MO3UKH, PIBEHb HAIIWHOCTI, PiBEHb PHU3UKY) Ta MOOyJOBaHA 3 YypaxyBaHHSIM
noTped peam3aiii QyHKIINA iHGOpMAaLIMHOT MIATPUMKH yIIpaBiiHHS (00JIIK, aHAII3
Ta KOHTPOJIb (ayJuT)), IO JO3BOJIMIIO PO3POOUTH OpraHi3ailiiiHi Mojesl O0MiKy 1
ayIUTy omepariii 3 I[IHHUMM TafnepaMy BJIACHOI Ta HEBJACHOI eMicCli, Kl
3a0e3neuyoTh (OpPMYBaHHS 1 HaJaHHsA CyO’€KTaM YIPABIIHHS PO3MIMPEHOI Ta
L1JIbOBO-OPIEHTOBAHOI 1HPOpPMALIi 151 IPUUHSTTS PILLIEHb;

— OprasizamiifHi maxoau 0 OOJIKY omepaiiil MmAnpueMCTBa 3 HIHHUMH
nanepamMu I[UISIXOM: OOIPYHTYBaHHA OO €KTIB 1 JOJAATKOBUX €JEMEHTIB IS
MOJICTIOBaHHSI OpPTaHI3allifiHOrO, METOJUYHOTO Ta TEXHIYHOTO 3a0e3nedyeHHs
OOJIIKOBOI TOJIITUKH MIMPUEMCTBA, SIKI JO3BOJISIIOTH 31ACHIOBATH (pIHAHCOBUH Ta
yIpaBIlIHCHKUM OOJIIK omepaliiii 3 HiHHUMHU MarnepamMu BJIacHOI Ta HEBJIACHOT eMicii
BIJIMOBIIHO A0 noioxeHb MC®3, 3a6e3neuyroTh BIAMOBIIHY CUCTEMATU3AIIIO Ta
y3araJibHeHHS OOJIIKOBUX JAaHMX 1 OOYMOBIIOIOTH IIUTICHICTH  CHCTEMH
1H(OpMaIITHO-aHAIITUYHOI ~ MIATPUMKHA  YHOPABIIHHS; PO3POOKH  OOJIIKOBUX
pETiCTpIB Ta MaKeTy YHPABIIHCHKOI 3BITHOCTI, 1H(OpMAIlS SKUX J103BOJIUTH
ayIUTOpY 3A1MCHIOBATU OIIHKY €(DEKTUBHOCTI Omepalliil manpueMcTBa 3 IIHHUMHU
narnepamMu BJIACHOT Ta HEBJIACHOI €Micii, a MEHEIHKMEHTY MiANPUEMCTB —
OTEpAaTMBHO pearyBaTd Ha 3MIHM Ta MPUHAMATH YMPABIIHCHKI PIMICHHS II0JI0
pe3yIAbTAaTUBHOCTI IIUX ONeparliii;

— TEXHOJIOTII0 OpraHizailii oOJiKy omepamiid 3 I[IHHAMHA TanepaMu B
YOPaBMHCHKIA 1HQOpMAIlIHIFN CHCTeM] MIANPUEMCTBA, IO TPYHTYEThCS Ha
MPOMO3ULIsSIX 10A0 1H(opMaTHu3alii O0O0JIKOBOrO TMpoIecy Ta Po3poOJIeHUX
METOJMYHMX MiAX0JaX O BiJOOpakeHHsA Ha paxyHKax OyXraJlTepcbKoro OOJiKy

oreparlii 3 MIHHUMH TarepaMy BJIaCHOT Ta HEBJIACHOI eMicli, ika Opl€EHTOBaHa Ha
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OOMiH TMOBIAOMJICHHSIMH (E€JIEKTPOHHUMHU JOKYMEHTaMH) MDK 1H(QOpMAaIiitHUMH
CUCTEeMaMM MiANPUEMCTBA Ta MPOQeCciiHMX YYacCHUKIB (DOHAOBOrO PHUHKY, IO
JI03BOJIAE 3a0€3MEeUUTH SKICHO HOBHM piBeHb (GopMyBaHHs 1H(GOPMAIIHHOTO
MacuBy OOJIKOBUX JAHMX JUISI TIOJAJBIIOTO iX KOHTPOJIO 1 aHami3y, HaJaroAuTH
ONTUMAaJbHI KaHadu 1H(O-KOMYHIKAIIiHOT B3a€EMOAIl 1 CTBOPUTH €IUHUN
1HOpMAaIITHUT TTPOCTIP AJIA MPUUHSATTS YIPABIIHCHKUX PIIICHB;

— OpraHi3aliifHO-METOJNYHI MiIXO0IU A0 3A1iCHEHHS BHYTPIIIHBOTO ayIUTy
oreparliii 3 IIHHUMHM IariepamMu, BIIMIHHICTIO IKUX € BUKOPUCTAHHS PO3POOICHUX
opraHizauiiHux periaameHTiB ayauty (PoOoumii mnan Tta IIporpamMu mpoBeneHHs
BHYTPIIIHBOTO ayAuTy ONepaliid 3 IIHHUMHU TanepaMyd BJIACHOI Ta HEBJIACHOI
emicii) Ta KOHKpeTH3allisi MOKJIMBUX IMOMUJIOK Ta MOPYIIEHb B OpraHizallii 00Ky
ornepauid MiAIPUEMCTBA 3 LIHHUMH IalepaMu, IO JI03BOJSIIOTH YIOPSAJKYBATH
eTanu 1 MpONIEAYpH IMEpPeBIpKH MO CyTI Yy JIOTIYHOMY Iiepediry ii crafii,
00’€KTUBHO OILIIHUTH CTaH OpraHizailii 00Ky omnepariiii manpueMcTBa 3 [MIHHUMU
narepamu, ONTUMI3yBaTH ayJUTOPCHKUI Mpouec Ta 3a0e3MeynuT (OpMyBaHHS Ha
MOCTIMHINA OCHOB1 peneBaHTHOI iHGOpMAaIlil 3 BUCOKMM CTYIEHEM JOBIPH JI0 HEl
BUIIIOTO KEPIBHUIITBA MiIMPUEMCTBA;

Habyno nooanvuioco pozsumxky:

— TIOHSTIMHO-TEPMIHOJIOTIYHHUI amapar MUIIXOM YTOYHEHHS 3MICTY TOHSITh
«uiHHI nmanepu» (PpiHAHCOBI THCTPYMEHTH PUHKY KamlliTajlB y BHUIJISIl TOKYMEHTIB
BCTAHOBJIEHOT ()OpMHU, IO 3aCBIIUYIOTh HASBHICTH 1 TIEpeiavy 1HIIUM 0cobam mpas
BJIACHOCT1 YM MO3UKH, BU3HAYAIOTh 3000B’sI3aHHS €MITEHTa Y B3a€MOBIIHOCUHAX 3
iX BIIACHUKaMM Ta € JDKEpeJIoOM OTpUMaHHs JOXOJIB BIJ BOJOMIHHSI Ta
PO3MOPS/KEHHST HUMH) Ta «Omeparlii MiAIPUEMCTBA 3 I[IHHUMHU TarepaMm»
(3akinyeHi Jaii 3 I[IHHUMH T[alepaMHd BJACHOI 1 HEBJIACHOI eMicii, sKi
MMOPSAIKOBaHI UM (hiHAHCOBOT Ta 1HBECTHUIIIMHOI MISUTBHOCTI MiAIPUEMCTBA 1
NPU3BOJATh IO 3MIHU CTPYKTYpH WMOTO aKTHBIB, 3000B’si3aHb Ta BJIACHOTO
KamTally) sK OOJIKOBUX KaTeropid, Mo 03BOJWIO C(HOPMYBATH KOMILIEKCHE
OaueHHS Ta PO3POOUTH TEOpPETUYHE MIATPYHTA OOJIKY 1 ayauTy omnepamii 3

IIHHUMHU TIallepaMH BJIaCHOI Ta HEBJIACHOI eMICIf;
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— METOIWYHI 3acaJd BiIOOpaXEHHsS B OOJIKY Omepariil MmanpueMcTBa 3
I[IHHAMH TTariepaMy HEBJIACHOI eMicii, sIKi, Ha BIAMIHY BiJ ICHYFOUHX, IPYHTYIOTHCS
Ha cuctemaTuzallii iHpopmarlii mpo (¢iHAHCOBI 1HBECTHIN, JOXOAU 1 BUTPATHU 3a
HUMH B pO3pi31 BU/IB LIIHHUX ManepiB Ta MPOMO3UIIIAX 11010 00Ky cepTudikaTiB
32 CTPOKOBUMH JICTIO3UTAMH, WIO0 JO3BOJISIIOTH PO3IIMPUTH CHEKTP JAHUX
YOPaBIIHCHKUX BIJOMOCTEH Ta 3BITIB IPO Pe3yJbTaTH 3IMCHEHHS oOIepaiii 3
[IHHUMH TIarepaMu HEBJIACHOI eMicii 1 3a0e3neynTH (OopMyBaHHS SIKICHO HOBOI
1H}pacTpyKTYpH 00JIIKOBUX JAHUX JUIS YIIPaBIiHHSA (DIHAHCOBUMHM 1HBECTUIIISIMH,

— KOHUENTYyaJIbHI OCHOBU BHYTPILIHBOTO ayJIUTy OIEepalii miAnpueMcTBa 3
IIHHUMH TafepaMy, 110, Ha BIJIMIHY B1J ICHYIOUHUX, SBJISIOTH COOOI0 €IHUHY
HAyKOBO-TIPUKJIAJIHY MIaTGOpMy, OpIEHTOBAHY Ha 3a0€3MEUeHHS JIOCTOBIPHOCTI
1H(popMarIli Juisi TPUIUHATTS PIlIeHb MO0 LIHHUX MarnepiB BIACHOI Ta HEBIACHOL
eMicii, sKa BU3HAYA€ CKJIQJIOBl OpPraHi3aliifHOTO, METOJUYHOIO Ta TEXHIYHOTO
3a0€3MeUeHHs] BHYTPIIIHHOTO ayAWTy, Ta Yepe3 KOHKPETU3AIlll0 MPUHIIMITIB,
3aBlaHb Ta (YHKUIA [O3BOJSIE OpraHi3yBaTH J@aHUW BHJ KOHTPOJIIO B
YOPaBMHCHKIM 1HGOPMALIMHINA CUCTEMI MIANPUEMCTBA Ta 3a0€3MEeUUTH HOTO
BHUCOKY SIKICTb;

— METOJUYHUN WIAXiA 10 3IIACHEHHS aHATITUYHUX TPOUEAYp ayauTy
oreparlii miAIpUeEMCTBa 3 IIHHUMH TIallepaMu, sIKWid, Ha BIAMIHY BiJ 1CHYIOUYHX,
nepeadavyae BU3HAYEHHS PIBHS IHBECTULINHOI MPUBAOIMBOCTI MiANPUEMCTBA 13
3aCTOCYBAHHSM  3alPOIIOHOBAHOI TEXHOJOrli 1 CHUCTEeMH TIOKa3HUKIB, Ta
imeHTuikaiito HaAIMHOCTI HOTO I[IHHUX MamnepiB, IO PO3IIMPIOE Jlarna3oH
MOXJIMBOCTEH BHYTPIIIHBROTO ayauTy 1 J03BoJis€ (OpPMyBaTU ayJaUTOPCHKE
CY/DKEHHSI TPO TEPCHEKTUBH MOOLTi3amii (IHAHCOBHX PECypCiB Ta aKTHBI3AIil
1HBECTHUIIIMHOI TISITBHOCTI MANPUEMCTBA.

IlpakTuyHe 3HAYEHHS OJEP:KAHMX Pe3yJbTATIiB TMOJATaE B JOBEICHHI
TEOPETUYHUX 1 METOJOJOTIYHUX TOJOXKEeHb AHUCEpTaIlli 0 PIBHSA y3arajibHEHb,
KOHKPETHUX METOJUK 1 MPaKTHYHUX PEKOMEHJAIlIH, 10 JI03BOJISIOTH CTBOPHUTH
Ji€eBy cucteMmy 1HGOpPMAIITHO-aHATITUYHOI MIATPUMKA TPUUHSTTS PIIEHB 1010

omeparii MmAnpueMcTBa 3 IIHHUMU manepamu. [IpakTuyHa CHOpPSIMOBAHICTH
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MPEACTABIICHUX Yy AUCEPTalliiHI pOOOTI TEOPETUYHMX Ta METOJIOJIOTTIHHIX
PO3pOOOK MIATBEPIKYETHCS BIPOBA/HKEHHAM Ha PiBHI:

— Cy0’€KTIB  TOCHOJIapIOBAaHHS —  Opra”izamifHO-MeTOAWYHI  3acaju
dbopMyBaHHS OOJIKOBOI MONITHKKA B YaCTHHI OMEpaIliid MiAIpPUEMCTBA 3 IIHHAMH
marepaM Ta 3alpOIIOHOBAaHI PETICTPU YMPABIIHCHKOTO OOJIIKY, IO JI03BOJIHUIIO
dbopmyBaTu 1HPOpPMAILIiIO OO0 JAOJbOBUX 1 OOPTOBUX IIHHUX IMariepiB BJIACHOI 1
HEBJIACHOI eMicii Ta omepauiid MiANPUEMCTBA 3 HUMH y po3lLIHpeHoMy ¢dopmari,
KOHTpOJIIOBaTH 1i TOBHOTY Ta cBoedacHICTh (IIpAT «bonmapiBcbke» — 10BiIKa PO
BripoBapkeHHs Ne 27 Bin 20.11.2018 p.); pekomenaauii moa0 GopmMyBaHHS J11€BOI
cucTeMu 1H(OPMAIIHO-AHAIITUYHOrO 3a0€3MEeUEHHs] YIPABIIHHS OINEpalisIMH
HIIPUEMCTBA 3 [IIHHUMU TarnepaMu Ta ii METOJUYHOI MiITPUMKH, IO JO3BOJIAIIO
3a0e3reunTy 1uiecnpsaMoBane (opMyBaHHs 1 nepeaayy 00JIIKOBOI Ta aHATITUYHOI
1H(}opMaIrii B MOTPIOHUX SISl TAKTUYHOTO 1 CTPATETIYHOTO YIIPaBJIiHHS po3pi3ax Ha
Bcix eramax ympasiiHcbkoro mporecy (IIAT «CAJl» — noBigka mpo
BripoBaikeHHS Ne 18 Bi 30.11.2018 p.); mpomno3uiiii 3 yA0CKOHAJIEHHS OpraHizailii
Ta METOAUKH OOJIKY 1 ayJIuTy Omepailiil 3 IIHHUMH Tanepamu, IO JI03BOJIUJIO
pO3pOOUTH BIAMOBIAHI BHYTPIIIHI pErJlaAMEHTH Ta 3a0€3MeUYUTH MEPEBIPKY
MPaBUJILHOCTI, TIOBHOTH 1 CBOEYACHI BIIOOpaKEHHS B OOJIKY pe3yJbTaTiB IUX
orepartii, MOCUJIUTH OOTPYHTOBAHICTh ay IUTOPCHKOTO BHCHOBKY
(ITpAT «banakmnilickke xyOonpuiiMalibHE MIANPUEMCTBO» — JIOBIAKAa TIPO
BripoBapkeHHs Ne 9 i 08.04.2019 p.);

— 3aKJIaJIB BUIIOI OCBITM — MpPH Opradizauii HaBYAJIBHOIO MPOLECY
XapKiBCbKOI0 TOPTOBEIbHO-EKOHOMIYHOTO 1HCTUTYTY KHiBCHKOTO HaI[ilOHAJIIBHOTO
TOPTOBEIHLHO-€KOHOMIYHOTO YHIBEPCUTETY Ha Kadeapi oOmKy Ta iHpOpMaIiifHIX
TEXHOJIOTIH y OI3Hecl MiJ Yac MiATOTOBKM METOJUYHOIO 3a0€3MEeUeHHs Ta
BUKJIAJaHHA HaBYAJbHUX AUCHUIUIH «®PiHaHcoBHII  00JK», «3BITHICTH
OiAIpPUEMCTBY, «Aymaut», «OOmik 1 ¢iHaHCOBAa 3BITHICTH 32 MIKHAPOIHUMH
CTaHAapTaMuy, «OO0N1KOBO-aHATITUYHE 3a0e3neYeHHs CTPATEr1yHOTO

MeHeKMeHTY» (moBinka Ne 1119 Big 29.11.2018 p.).
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OcoOucTuii BHecok 3m00yBaua. JlucepraiiiiHa poOoTa € 3aBEpIICHUM
HAYKOBHM JOCHI/DKEHHSM NPOOJEMHUX NUTaHb OOJIKY 1 ayauTy oOmnepaiii
OIOpPUEMCTBA 3 IIHHMMU ManepaMu. TeopeTHYHi y3arajlbHEHHS, HayKOBI
pO3pOOKHM 1 TPHUKIATHI PEKOMEHAAIl, IO MICTATECS Yy poOOTi, € BIACHUM
HaJ0aHHAM aBTOpa. I3 OmyOJIIKOBaHMX Yy CIIIBAaBTOPCTBI HAyKOBHUX IIpallb B
JqUcepTalii BUKOPUCTAHO JIMIIE Ti MOJOKEHHS 1 MPOMO3UIlli, IO CTAHOBJIATH
0CcOOMCTHI BHECOK TMCEPTAHTA.

Anpobauia pe3yabTaTiB aucepranii. OCHOBHI MOJIOKEHHS Ta PE3YJIbTaTH
JYcepTaliitHol poOOTH O0OTrOBOPIOBANKCH 1 JICTAlX CXBAJICHHS HAa: MDKHApPOIHIN
HayKOBO-NPAaKTU4HIN KoHpepeHli «HaykoBl JOCITIIKEHHS MOJIO/1 — BUPIIIEHHIO
npobiem eBporelicbkoi iHTerpamii» (M. Xapkis, 2012 p.); BceykpaiHCbKiN
HAyKOBO-TNIPAaKTU4YHIN KOoH(pepeHiii « Topriig Ta roreabHO-peCTOpaHHUI Oi3HEC:
IHHOBAIlIMHUI PO3BUTOK B YMOBax Tiobamzamii» (M. XapkiB; 2012 p.);
MDKHApOJIHIA HayKOBO-TIpakTU4HIN KoH(epeHiii «lIporpecuBHa TexHiKa 1
TEXHOJOT1] XapuoBUX BUPOOHUIITB, PECTOPAHHOTO Ta TOTEIHHOTO TOCHOJIAPCTB 1
TopriBii. ExoHOMIUHA cTpateris 1 MEPCHEeKTHBU PO3BUTKY chepu TOPTiBII Ta
nociyr» (M. Xapkis; 2012 p.); MbKHapoAHIN HAyKOBO-MPAKTHUYHIN KOH(pEpeHIi
«O0mik, ayaut, ¢diHAHCU: CydacHI MPOOJIEeMHU Teopii, MPAKTUKU Ta MIATOTOBKH
daxiBuiBy (M. XapkiB, 2012 p.); IV MixHapoaHIii HayKOBO-TIpaKTUYHIN
koH(pepenuii «IIpobmemMu cyuyacHoi exkoHoMmiku» (M. J[loneupk, 2014 p.);
BCEYKPAiHCHKIA HAyKOBO-TIPAKTHYHIN KOH(epeHIii «|HHOBaliiHI TEeXHOJOTIT
pPO3BUTKY Yy c(depl XapyoBUX BHPOOHMITB, TOTEIBHO-PECTOPAHHOIO OI3HECY,
€KOHOMIKHM Ta MiANPUEMHUIITBA: HAYKOBI MOIIYKH MoJioAi» (M. Xapkis, 2016 p.);
XXIV ~ wmixHapomHii  HayKoOBO-TIpakTW4HIA  KoH(epeHiii  «Iudopmarriiini
TEXHOJIOTII: HayKa, TeXHiKa, TEXHOJIOrisA, ocBiTa, 370poB’ss» (MicroCAD-2016)
(M. XapkiB, 2016 p.); MikHaApOHINA HAYKOBO-MPAaKTUUHIN KOHpepeHIi «Po3BuTok
XapuyoOBUX BUPOOHUIITB, PECTOPAHHOTO Ta TOTEIHLHOTO TOCIOAAPCTB 1 TOPTIBII:
npoOsiemMu, NEepCcHeKTUBH, ePeKTUBHICTH» (M. XapkiB, 2016 p.); MiXHApOIHIN
HAyKOBO-TIPAKTUYHIN 1HTepHET-KOH(DepeHIi «DyHKI[IOHYBaHHS Ta PO3BUTOK

€KOHOMIKM YKpaiHM B yMOBax 3MIIHEHHS HAI[IOHAIBHOI JCP>KaBHOCTI»
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(M. XapkiB, 2016 p.); III wmibkaaponHii HayKOBO-TpaKTH4HINA IHTEepHET-
koHbepenuii «®inancu, 00K 1 aHami3 B YOPaBIiHHI MiANPHEMHHUIIBKOIO
JISUTBHICTIO: CydacHI MPOOJIEeMH Ta TEPCIEKTUBH PO3BUTKY TEOPii 1 MPAKTHUKH
(M. XapkiB, 2016 p.); MixkHapoaHIN HayKOBii KOH(epeHIli «EkoHOMIKa Ta CoLiyM:
cydyacHUM (yHIaMeHT po3BUTKY JrojcTBa» (Himeuuwna, m. Jlewnmur, 2016 p.);
BCEYKPAiHCBbKIA  HAyKOBO-TIPAaKTH4YHIM  KoHpepeHiii «CTpareriyHi  BEKTOpHU
COLIIaJTbHO-EKOHOMIUHOTO PO3BUTKY Ha MIKpo- Ta MakpopiBHi» (M. [lonTaga,
2016 p.); BceykpaiHChKIM HayKOBO-TIpakTU4HIN KoHepeHIi «CydacHi mpoOiaeMu
00JIIKy, aHai3y, ayJUTy W OMOJATKyBaHHs CyO’€KTIB TOCHOJAPCHKOI ISTBHOCTI:
TEOPETHYHI, TPAKTUYHI Ta OCBITAHCHKI acmektw» (M. Juimpo, 2017 p.);
[ mikHapoAHIN HAyKOBO-TIPAaKTUYHIA 1HTEpHET-KOHepeH i «OO0mik, aHami3,
ayIuT 1 OMOJATKyBaHHS B yMOBax mioOamizamii eKoHOMikm» (M. YKropom,
2017 p.); V International scientific conference «Science of thethird millenniumy
(M. Mopucsuie, 2017 p.); MDKHApOAHIN HAYKOBO-NPAKTHUHIN KOHGEpEeHIT
«P03BUTOK Xap4oBHX BUPOOHHIITB, PECTOPAHHOTO Ta TOTEIHHOTO TOCIOAAPCTB 1
TOPriBIi: MpoOJieMH, TepCrneKTuBH, edeKkTuBHICTE» (M. Xapkis, 2017 p.).;
XIII International scientific conference «Modern science in Eastern Europe»
(M. Mopucsinb, 2017 p.); BCEyKpaiHCBhKI HAYKOBO-TIPAKTUYHIA 1HTEPHET-
koH(pepenii «MoaepHizallis (piHAHCOBO-KPEIUTHOI CUCTEMU YKpPAaiHU: BUKIMKHU
rno6amzanii» (M. Kpusuit Pir, 2018 p.); I MiKHapoaHiii HayKOBO-NPAKTUYHIN
iHTepHEeT-KOHepeH i  «IMruiemMeHTarisi 1HHOBali  OOJIKOBO-aHATITHYHOTO
3a0€3MEeUeHHsI CTaJloTO PO3BUTKY cydacHoro Oi3Hecy» (M. XapkiB, 2018 p.);
MIKHAPOJIHIA HAyKOBO-IPAKTUYHIN 1IHTepHET-KOH(pepeHli «AKTyallbHI MpoOdieMu
Ta TIEPCIIEKTUBU PO3BUTKY YKpaiHU B Taly3l yOpaBIIHHS Ta aJAMIHICTPYBaHHS:
iHiniaTuBu mMoJoai» (Xapkis, 2018 p.); VIII mixkuapoaHili HayKOBO-TIpaKTUYHIN
KoH(pepeHIli «AKTyallbHI TPOOJEMH PO3BUTKY OOJIKYy, aHami3y, KOHTPOJIO 1
OTOJIaTKYBaHHS y KOHTEKCTI €BPOIEWCHKOI IHTErparlii Ta Cy4YaCHUX BHKJIMKIB
rnobamzamii» (M. JIeBiB, 2018 p.); VII MiKHapoaHIi HayKOBO-TIpaKTUYHIN
koH(pepentii «CTaH 1 MEpCHEKTUBU PO3BUTKY 00J1IKOBO-1H(GOPMAIIIITHOT CHCTEMH B

Vkpain» (M. Tepuomiunb, 2018 p.); I MixHapoaHiii HayKOBO-TIPaKTUYHIM
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koH(epeHuii «DiHAHCOBI MEXaHI3MHU CTaJoro PO3BUTKY YKpainm» (M. Xapkis,
2018 p.); VII wMbkHapomHIH HayKOBO-TIPAKTUYHIM  iHTEpHET-KOH(EpeHIii
«IHHOBaIlli B 00JIKOBO-aHAIITHYHOMY 3a0€3I€UeHH] Ta yIpaBiiHHI (piHAaHCOBO-
CeKOHOMIYHOIO O€3MeKOI0 JEep>KaBU, PErioHy, Cy0’ €KTIB TOCHOJaprOBaHHSI —
MDKIUCIUIUTIHApHUA miaxia»y (M. Xapkis, 2018 p.); XI Cumnoziymi «DiHaHcoBa
cucteMa YKpaiHU: aKTyaJlbHI MUTaHHS, JOCATHEHHS Ta MOXJIMBOCTI PO3BUTKY»
(M. XapkiB, 2018 p.); MibKHapOaHINA HAYKOBO-TIPaKTUYHIN 1HTEpHET-KOH(EpeHIil
«P0o3BUTOK HEBUPOOHHMYOI cepru EKOHOMIKM B YMOBaX €BPOIHTEIpAIliiHUX
BUKJIUKIB» (M. XapkiB, 2018 p.).

Iyouaikanii. OCHOBHI pe3ynbTaTH AUCEPTALlii OMyOIIKOBaHO y 37 HAYKOBUX
mparsx 3araabHuM oocsirom 10,24 npyk. apk., 3 IKUX 0COOMCTO aBTOPY HAJIEKHUTh
6,82 npyk. apk., ceped HuX: 6 crared y (paxoBuX BHUJAHHSIX, BHECEHUX 10
MDKHApOJIHUX HAyKOMETpUYHUX 0a3 naHux (3araiibHUM oOcsirom 3,21 apyk. apk.,
JIe 0COOMCTO aBTOPY HAJCKUTh 2,23 NPyK. apkK.), 3 CTAaTTi y HAyKOBUX (PaxoBHUX
BUJIAHHAX (3arayibHUM oOcsiroM 1,55 npyk. apk., A€ 0COOMCTO aBTOpPY HAJIECKHUTh
0,65 nmpyk. apk.), 2 cTarTi y 1HIIMX BUJAHHAX (3araibHUM oOcsirom 1,41 apyk. apk.,
Je ocobucTo aBTopy HajexuTh 1,0 npyk. apk.) Ta 26 Te3 gomnoBiaei y 301pHUKaxX
3a MarepiaiamMu KoHdpepeHIii (3aranpHuM oocsirom 4,07 apyk. apk., 1€ 0COOUCTO
aBTOPY HAJICKUTH 2,94 NpyK. apk.).

Ctpykrypa Ta 00cAr aucepramiiiHoi pobGoru. [lucepramiitHa poOoTa
CKIIAJAEThCS 31 BCTYNY, TPbOX PO3IUTIB, BHCHOBKIB, CHHCKY BHUKOPHUCTAHUX
JOKEpeNl, MOoAaTKiB. 3arajJlbHUM 0OCST JucepTamiiHoi poOOTH CTaHOBHTH 173
cropiaku. Jluceprarmiss mictute 17 tabmuns (18 cropinok), 36 pucyHkiB (26
ctopinok) Ta 10 moxatkiB (69 cropiHok). CIUCOK BUKOPUCTAHUX JKEPEN HATIUye

260 HaliMeHyBaHb 1 pO3MIllICHUH Ha 28 CTOpiHKaX.
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PO3JILI 1.
TEOPETUYHI 3ACAJIM OBJIIKY I AYJIMTY ONEPALU 3 ITHHUMU
MATIEPAMM B IHOOPMALIIITHO-AHAJIITUYHII CUCTEMI
YIPABJIHHS MIIAMTPUEMCTBOM

1.1. Hinni mamepu sIK 00JIIKOBO-aHAJITHYHA KATeropis Ta IX PoJib

y AiSVIBHOCTI Cy4aCHOT0 MiAPHEMCTBA

OnHuM 3 HaWJIABHIMX Ta HAWBAKIMBIIIMX SBUIL Y SKUTTI CYCIUJIbCTBA €
rpouIi, €BOJIOLISA AKUX TICHO IOB’A3aHa 3 PO3BUTKOM CYCHUIBHMX BIJHOCHH 1
TOBApHOTO BUPOOHUIITBA. [IpOTATOM OCTaHHIX CTOJITH BIIOYJHCS SKICHI CYTTEBI
3MiHM B YMOBAax OpraHi3auli Ta NpyUHIUNaX (QYyHKLIIOHYBAHHS TPOLIOBUX CHUCTEM.
Ile, Hacammiepes, MOCHPHUSIO €BOJIOLII BUAIB KPEAUTHUX TPOIIEH, SIKI ChOTOJHI
00CITyrOBYIOTh YBECh CBITOBUM TpOIIOBUN 000POT. SIK BiIOMO, TPOIIOBUI 000pPOT
BIJIOYBA€ThCS Y TOTIBKOBIM Ta O€3roTiBKOBIA (hopMax, B CBOIO YEpry 3HAUYHY
4acTKy O€3TrOTIBKOBOTO OO0ITYy CKiiajae o0OpoT IiHHUX mamepiB. OOOpOT IIHHUX
nanepiB Mae iICTOTHY crieuuiky, OCKIJIbKM BOHU € MEHII JIIKBIJHUM aKTUBOM, HIK
3BUYAIHI IPOLLIL.

[lanyBanHs  mepeximHux  ¢opMm  Tpomiet  (mamnepoBo-OOIKETHUX,
Ka3Ha4yeiChbKUX O17eTiB, OUIOHHMX MOHET) OOYMOBWJIO BIJIMOBY BIiJ eMicii
nanepoBUX Ipollei 3a NPUHIMIIAMU Y€KaHKHU 30710701 MoHeTH. Lle, B cBOlO uepry,
CIPHSUIO PO3BUTKY MEXaHI3MIB 3a0€3MEeUeHHS CTIMKOCTI «IarepoBUX» TPOIIEH,
OCHOBHUMH 3 SIKUX CTaJIu:

1) 3abe3mnedeHHs 30J0TOM (30JI0THI CTaHAAPT);

2) 3a0e3leveHHs] TOBAapHOK Macol, sKa CTBOPEHA VY MOMNEPEIHBOMY
dbinaHcoBOMY mepioi (3a0€3MeUeHHS 3 MUHYJIOTO);

3) 3a0e3medyeHHs MiANIPUEMHHUIIBKMMUA TPOEKTaMH, SKi TMPU3HAYEHI [0
peaizariii y MailOyTHIX mepiogax (3a0be3nedyeHHs 3 MaiiOyTHBHOTO) [6].

CydacHuil MexaHI3M T'pOIIOBOiI eMicii B KpaiHax 3 pO3BHMHEHOI PUHKOBOIO

E€KOHOMIKOIO 0a3yeThCS Ha YSABJICHHSX MPO MIANPUEMHHUIITBO IHHOBAIIMHOTO THITY,
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KJIACHYHMI omuc sKoro 6yB chopmynsoBanuii M. Ilymmerepom y 1911 p.[245,
c. 152]. Moro cyTHIiCTh CKJIagaeThcs 3 TOrO, IO y OyIb-SKHIi MOMEHT 4acy BCs
«TarepoBa» mMaca rpolIOBUX HOMIHAJIB, 110 3HAXOJIATHCS B 00OPOTIi, MOAISETHCS
Ha JBa THUIIH:

1) roTiBKOBI IpoIll, III0 MAalOTh TEHEPIIIHE 3a0e3MeUeHHsT MaTepialbHUMU
IIHHOCTSIMU, 10 CTBOPEH1 Y MUHYJIOMY;

2) 1HBECTHINIMHI HOMIHAIM B pIi3HUX (IHAHCOBUX IHCTPYMEHTaxX Ta
3000B’s13aHHSAX, TOOTO AaKTHUBH, IO 3a0e3MNedeHi KYIBEIbHOI CIPOMOKHICTIO
rpomieil 'y MailOyTHbOMY, 1 SIKI HE MAalOTh TENEPIIIHBOTO MaTepiaIbHOTO
3a0e3rneueHHs (Tpumaaae Bia 2/3 mo 3/4 3aranbpHOi rpommoBoi Macu) [245].

BigmiHHOCTI 1aHOTO MEXaHI3MY:

1) 0Ga3yeThCsi HA IPUHIUITL CTBOPEHHS HOBOI KYIIBEIHHOI CIIPOMOYKHOCTI «3
Higoro» (3a M. lllymnerepom);

2) cnyrye, mopsn i3 3a0e3lMeYeHHsSIM CTIMKOCTI Tpolied, MeXaHi3MOM
0e3MepepBHOTO PO3BUTKY EKOHOMIKH;

3) cTBOpIOE IS aKTUBHOTO HACEJICHHS KpaiHM CHTYaIlll0 «IMOCTIHHOT
3arpo3u 1HQIALID, 0 CTUMYJIIOE THBECTYBaHHS BUIBHUX TpOIIEH B 1HBECTUIIIHI
(b1HaHCOBI THCTPYMEHTH 3 METOI0 3a0e3MmedeHHs 30epeKeHHs IXHbOI KYyMiBEIbHOI
CIIPOMOJKHOCTI.

OCHOBHUMMH 1HBECTULIIMHUMHU (PIHAHCOBUMHU 1HCTPYMEHTAaMH, 110 BHU3HAYA€
iX Miclle B Cy4acCHOMY TpOIIOBOMY OOOpOTI Ta MEXaHi3Mi HE TUIbBKH Yepe3
30epeKeHHs] KyNiBEJIbHOI CIPOMOXHOCTI IpolIeH, a i 3pOCTaHHA iX BapTOCTI, €
iHHI manepu. 3rigHo [234] uinHi manepu (aHrl. «securities») — AOKYMEHTH, SIKi
3aCBIAUYIOTH 3000B’s13aIbHI BIIHOCHHU MK 0CO0010, sIKa iX BHJaja, Ta 0CO00IO,
sKa € IXHIM BIJIACHUKOM. JIOKYMEHT BB@XXA€THCS IIIHHUM I1allepoOM SIKIIO
BIJIMOBITHO JI0 3aKOHOJIAaBCTBA BIH MOX€E OyTH CaMOCTIHHUM 00’ €kToM TipaB. L{iHH1
namnepy BUCTYMalOTh (DIHAHCOBUM 1HCTPYMEHTOM, SIKUH 3aCBIIUy€ BUHUKHEHHS Ta
ICHYBaHHS TIEBHOTO MpaBa, Ike MOXKEe OyTH peani3oBaHe BUKJIIOYHO 332 HASIBHOCTI
mpaBa Ha IiHHUN mamip. OTxe, BU3HAYATLHOK PUCO0 I[IHHOTO Tanepy BUCTYIAE

MOXJIMBICTh OyTH CaMOCTIHHHUM 00’€KTOM IIpaB, IO TIepeadadyae 0OOB’SI3KOBE
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CIIiTyBaHHs MpaBa [IHHOMY Marepy, TOOTO IiHHI Manepu MOXKYTh BiIUY>KyBaTHCh
HE 32 MMpaBWJIAMHU TIPaBa, sIKe BOHU MOCBIIYYIOTh, a 32 IPABUIIaMHU, 1110 CTOCYIOThCSA
came 00iry miHHHX manepiB[234].

[lepma odimiina iHopmariss Tpo MiHHI Tamnepu [K IHCTPYMEHTH
(GbiHaHCOBUX yroJ 1 omepaiiii HaJleXWTh J0 IMI3HBOTO cepeaHboBiuYs. Yepes
aAKTUBHUM PO3BUTOK MIKHAPOJHOI TOPTIBJII PO3LIUPIOBAIIUCH PUHKU 30yTy IS
HiANpUEMIIB Ta Oyna moTpiOHa HAasIBHICTh BETUKUX cyM Tpoiuei. Lle mpusseno g0
CTBOpEHHS JIOMOap/iB Ta ()IHAHCOBUX CIUIOK — IMPOTOTHIMIB CydyacHHX OaHKIB 1
aKL1OHEPHUX TOBApUCTB. JlJId OpUIUYHOrO O(QOPMIIEHHS BEIUKHUX (DIHAHCOBUX
onepauiid Oyio BBEJIEHO B [0 MEBHI OOProBi 3000B’s13aHHs a00 ILIHHI Manepu —
MPOTOTUIM CYYaCHMX aKIli Ta oOmiramiii, ski, Hanpukiaan, y JIOHAOHI BIILHO
MpoJiaBajiu 1 KymyBalld Ha Byiulgx 1 B kade. Came 3BIJICU MOXOAUTH TEPMIH
«BYJUYHUN PUHOK MIHHUX manepiBy. Y 1773 p. y JIOHIOHI CTBOpEHO mepiiuit
OpraHi3oBaHMI PUHOK IIHHUX TanepiB — JIongoHchKa hoHaoBa Oipxa. 3 TOTO Hacy
nopsZl 31 CTUXIMHUM «BYJIMYHUM)» PHHKOM I[IHHUX ManepiB (PyHKI[IOHYIOTH 1
opraHizoBani puHkM — ¢oHmoBi Oipxki. B 60-x pokax XIX cT. cmouarky y
HimeuunHi, a notim y CIIIA, [IBemnii Ta IHIIKUX KpaiHax HA PUHKH I[IHHUX HamnepiB
BUMIIJIM BEJIMKI YHIBEpCallbHI OaHKM, SKI HE TIJIbKA B3sUIM Ha cebe (yHKINi
(G1HaHCOBUX TMOCEPENHUKIB MPU TOPTIBII I[IHHUMHU MarnepaMu, a ¥ cami Movyaju
BU/IaBATH il HATIOBHIOBATH PUHOK CBOIMU IIIHHUMHU marniepamu [234].

Tepmin «iHHI manepu» 3aTBEPAMBCS Ha (IHAHCOBOMY PHHKY 3 JBOX
TIPUYHH:

1) Bci OoproBi 3000B’s3aHHS MaJld BIINOBIIHY IiHY, BHpPaXEHY B
IPOIIOBOMY €KBIBaJICHTI TI€T UM 1HINOT KpaiHU;

2) Taxi IrpOIIOBi TOKYMEHTH repeOyBaiid B 00ITY JIMIIE B MANepoBiit Gpopmi,
TOMY TEPMIH «TPOIIOBUM JOKYMEHT» 3aBXKIU CHPUIMABCA SK «IMarnepoBUN
JOKYMEHT», a00 «IiHHu# mamip» [234].

JlocnmipkeHHsT  BITYM3HSHOTO  TEHE3UCY IIHHMX TamnepiB  J03BOJISIE
BU3HAYHTH, 1[0 BOHU 3 sBHuMCS B 00iry me Hampukinmi XVIII cT., a came —

3 BIOKpUTTSIM y 1796 pomi mepmoi Ha Teputopii Ykpainu (onmoBoi Oipxki B


https://uk.wikipedia.org/wiki/%D0%A1%D0%B5%D1%80%D0%B5%D0%B4%D0%BD%D1%8C%D0%BE%D0%B2%D1%96%D1%87%D1%87%D1%8F
https://uk.wikipedia.org/wiki/%D0%9C%D1%96%D0%B6%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%B0_%D1%82%D0%BE%D1%80%D0%B3%D1%96%D0%B2%D0%BB%D1%8F
https://uk.wikipedia.org/wiki/%D0%9C%D1%96%D0%B6%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%B0_%D1%82%D0%BE%D1%80%D0%B3%D1%96%D0%B2%D0%BB%D1%8F
https://uk.wikipedia.org/wiki/%D0%93%D1%80%D0%BE%D1%88%D1%96
https://uk.wikipedia.org/wiki/%D0%90%D0%BA%D1%86%D1%96%D0%BE%D0%BD%D0%B5%D1%80%D0%BD%D0%B5_%D1%82%D0%BE%D0%B2%D0%B0%D1%80%D0%B8%D1%81%D1%82%D0%B2%D0%BE
https://uk.wikipedia.org/wiki/1773
https://uk.wikipedia.org/wiki/%D0%9B%D0%BE%D0%BD%D0%B4%D0%BE%D0%BD%D1%81%D1%8C%D0%BA%D0%B0_%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%B0_%D0%B1%D1%96%D1%80%D0%B6%D0%B0
https://uk.wikipedia.org/wiki/%D0%A4%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%B0_%D0%B1%D1%96%D1%80%D0%B6%D0%B0
https://uk.wikipedia.org/wiki/XIX_%D1%81%D1%82.
https://uk.wikipedia.org/wiki/%D0%A1%D0%A8%D0%90
https://uk.wikipedia.org/wiki/%D0%91%D0%B0%D0%BD%D0%BA
https://uk.wikipedia.org/wiki/%D0%A0%D0%B8%D0%BD%D0%BE%D0%BA
https://uk.wikipedia.org/wiki/%D0%A6%D1%96%D0%BD%D0%B0
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M. Opeca, Ha SKiM po3MOYaNM 3AIMCHIOBATH omepauii 3 I[IHHUMH [anepamu
[8, c. 41]. Ha Gipxi Oynu BCTAaHOBIEHI MpaBWJIa 3 PETYJIIOBaHHS OIEpamid 3
IIHHUMHU TanepamMu, ToOTO 13 YKJIaJaHHS yroJ MO0 KYMiBJi-MPOAaXy ITIHHHUX
nanepiB Ha BU3HAYCHHUM Mepioj 3a BCTAHOBJICEHOIO BapTICTIO. 3roJIOM IIi IpaBHIia
Oynu mnpuitHATI Ha KwuiBchkii Ta XapkiBChKiil Oipkax. Po3BUTOK CydacHOro
(GbOHIOBOIO PUHKY PO3MOYMHAETHCS HANPUKIHII 80-X pokiB XX CT., [0 OB’ SI3aHO
31 CTAaHOBJICHHSIM PHHKOBHX BIJTHOCHMH Ta IMOSBOI0 HOBUX ()OPM BIIACHOCTI, SIKE
00YMOBWJIO MOXJIHMBICTh IEPETBOPECHHS ACP)KAaBHUX IMIIMPUEMCTB B aKIIIOHEPHI
TOBapUCTBA.

[{inHi manepu € (piHAHCOBUM IHCTPYMEHTOM IPO30pOi Ta MependadyBaHOi
JISUIBHOCTI TOBAapHUCTB, 110 BHU3HAYalOTh Halie)KHE (YHKIIOHYBAHHSA Cy4YacHOI
nepxkaBd. Bing 3aliicHIOBaHMX —omepamiii 3 I[IHHUMH TanepamMu CcyO’€KTH
rOCIOJIapIOBaHHSl HAMAaraloThCs OTPUMATH 1HBECTHUILIl JJs PO3BUTKY BIIACHOTO
Oi3HeCy Ta TIONIOBHEHHS OOIrOBUX KOIITIB a00 OTpUMaHHS JIOXOMIB B
MaifOyTHbOMY. TOMY JTOCHIIKEHHSI CYTHOCTI I[IHHUX ManepiB Ta 371HCHIOBAHUX 3
HUMHU OTflepalii B KOHTEKCTI X €eKOHOMIYHOI Ta MPaBOBOi MPUPOAU HAOYBAIOTH III€
O1JIBILIOT aKTYyaJIbHOCTI 32 Cy4aCHUX YMOB.

CriemiaJiIbHUM 3aKOHOM, III0 PETYJIIOE€ BITHOCUHU y cepi BUIYCKY Ta 00Iry
[[IHHUX TanepiB, € 3akoH Ykpainu «IIpo 1minHi nanepu ta GOHAOBHI PUHOK» Bl
23.02.2006 Ne 3480-1V, 3i 3minamu Ta qornoBHeHHsAMU [196]. V npeamOyii 3akoHy
3a3HAYCHO, IO BIH PETYJIIOE€ BIHOCHHHM, IO BHHUKAIOTH IIiJI Yac PO3MIIICHHS,
o0Iry I[IHHUX MarnepiB 1 MPOBaKEHHs MpodeciiiHoi AisIbHOCTI HAa (POHIOBOMY
PUHKY, 3 METOI 3a0e3Ne4YeHHs BIAKPUTOCTI Ta €PEKTUBHOCTI (YHKIIOHYBaHHS
¢oHIOBOrO pPHUHKY. 3TiJHO JaHOrO 3aKOHy, IIHHI Namnepu — JOKYMEHTH
BCTAHOBJIEHOT (DOPMU 3 BIANOBIIHUMH PEKBI3UTAMH, L0 MOCBIIUYYIOTh TI'POIIOBI
a00 1HIITI MafHOBI MTpaBa, BU3HAYAIOTh B3aEMOBITHOCUHU 0COOH, KA X pO3MICTHIIA
(Bupama), 1 BJIACHHWKA, Ta TMepeadadaroTh BUKOHAHHS 3000B’Si3aHb 3TIAHO 3
YMOBaMHU iX PO3MIILIEHHS, @ TAKOX MOXKJIMBICTh NI€peiayl Mpas, 110 BUIUIUBAIOTH 13

IIUX JOKYMEHTIB, iHIIUM ocobam [196].
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VY T'ocogapcbkoMy kojnekci [37] IiHHI manepu po3risagaloThes 3 MO3UIIT
TOCIOIAPCHKOT MISIBHOCTI MIANPUEMCTBA, 3a3HAYAIOTHCA YMOBU 1 MOPSAIOK iX
BUITYCKY, NMPUAOaHHSA Cy0’€KTaMM TOCHOJApIOBAaHHS Ta JEP’KAaBHE PEryJIIOBaHHS
PUHKY IIHHUX TarnepiB. Bu3HAaueHHS MOHATTS «I[IHHOTO Marepy» BIAMOBITHO A0
ct. 163 Tocmomapcekoro kojekcy Ykpainu [37] € BIZHOCHO iJECHTHYHUM 3
BUIIIC3a3HAUCHUM TPAKTYBaHHAM MOHATTSIM 3akoHy [196], mpoTe € BiAMIHHICTD Y
YacTHHI, JIe A0 Cy0 €KTIB, SIKi MOXKYTh BUIIyCKaTH (€MITyBaTH) LIHHI Mamepu — y
Kopexkci 3a3Ha4atoThCsl TUIBKU CY0’ €KTH FOCIIOIapIOBAHHS.

VYV 1luBinpHOMY KOJEKCl YKpaiHM 3a3HAYa€TbCsl MOHATTSA, TPYIH, BUAU
LIHHUX TanepiB, BUMOTH [0 IIIHHOIO Mamepy, MNepelaHHd IpaB 3a HUMHU Ta
HaJIe)KHE 1X BUKOHAHHSA. Ba)KJIMBUM MOMEHTOM € Te, IO BIANOBIAHO 10 cT. 194
. 2 KoJIeKCy oco0a, 10 HalyJia MpaBo BJACHOCTI Ha I[IHHI Manepu, NepeXoasiTh y
CYKYIHOCTI yci mpaBa, sIKi HUMH TOCBIIuyiOThcs. [232] B 1pomy BHIIAAKY
JIOIIUIBHO 3a3HAYUTH, IO IIHHI Marepu HeoOXITHI NI 3M1MCHEHHS abo mepenadi
3aCBIYYBaHUX HUMHU IpaB, MPOTE iX BIACYTHICTh @00 HENpena sIBICHHS B MOMEHT
peaizallii mpaB cy0’€KTa rocroJapioBaHHs HE O3HAYa€ BIJCYTHOCTI CaMHX IPaB.
[{iHHI mamnepu MarTh IOPHUIWYHY CHIy HaBITh y pasi iX BTpaTH Ta, BIAMNOBIAHO,
BIJHOBJICHHSI TpaB 3a HUMH BCTAHOBJIEHMMH YHHHHM 3aKOHOJIaBCTBOM
OpraHizaiiifHO-TIpoleCyaTbHUMU CIIOCO0aMHU.

[{inHI manepu sIK €KOHOMIYHUN IHCTPYMEHT IISJIbHOCTI HIANPUEMCTBA €
BAXUJIMBUMM JOKYMEHTaMH, IpeJ sIBICHHS SKUX € HEOOX1IHUM JJIsl 3A1MCHEHHS
BUpPAXEHUX B HHUX MpaB; Le ocoOiuBa (opma KamiTalry, TOMYy BOHU MOXYTb
oOepTaTUCsl Ha PUHKY LIHHMX MarnepiB Ta MPUHOCUTU NPUOYTOK. 3a JOMOMOIOIO
MEXaHI3My eMicii, PO3MIIeHHS, KYIiBII-IPOJIaXy IIIHHUX TMamnepiB MiIIPHEMCTBA
bopmyroTh HEOOX1JHI IHBECTHIINHI JKepena JUisi MOJAEpHI3alli Ta pO3LMIUPEHHS
cdep CyCIuTbHOTO BiITBOPCHHS.

Sk exoHOMIYHA KaTeropis I[IHHI Manepu po3TIsAaloThes 3 TO3UIlT MpaBa Ha
pecypcu, K1 yocoOJieHl BiJi CBOEI OCHOBHM Ta MalOTh BJIACHY MaTepialibHy (opmy
(HaTIpUKJIa, y BUTIISI MANepoBoro cepTudikary, 3amicy Mo paxyHKax TOIIo). Im

MpUTaMaHHI HACTYMHI BJIACTUBOCTi: OOOPOTHICTh, JOCTYIHICTh JJIsl IUBUIHHOTO
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000pOTy, CTaHOAPTHICTH 1 CEPIHHICTh, JOKYMEHTAIBHICTh, PETyJTIOBaHHS Ta
BU3HAHHA JIEP>KaBOIO, JIKBIAHICTD, pu3uK [122, c. 22].

3a3HaueHE JOBOJWTH, IO I[IHHI Mamepu MiIIPUEMCTBA € CHerUuIIHIM
00’€KTOM JOCTIIKEHHS, OCKUIBKH MAarOTh MOJBIHHY MPUPOAY: 3 OJHOTO OOKYy —
1€ JOKYMEHT BCTAHOBJICHOTO 3pa3ka, B SIKOMY 3aCBIIUYIOThCA MpaBa, a 3 1HIIOTO
00Ky — caMl MOXYTb BUCTyNHaTH 00’€KTOM 31MCHEHHS omepalliii 3 HumMu. BiaTak,
Cy4JacHl MiIXOAU N0 TIAyMauyeHHS CYTHOCTI IIHHUX TMamepiB IPYHTYIOThCS Ha
NMeBHIA  MoJeNl  CHIBBIJHOIIEHHS  BHU3HAYEHUX  MpaB, OOOB’SA3KIB  Ta
BIIMOBIJATIBHOCTI YYaCHUKIB B3a€MOBIJHOCHH, MOB’s3aHuX 3 HuMmH. Came Ha
TaKUX MO3ULIAX CTOATHh NPOBIJHI BUEHI YKpaiHM Ta IHIIMX KpaiH y YacTUHI
BU3HAYCHHS I[IHHUX IaIepiB.

MOHITOPUHT HOPMATHBHO-3aKOHOJABYOi 0a3M Ta ICHYIOUHMX Yy CYy4YacHIH
CKOHOMIYHIHN Ta IOPUANYHIN JIITepaTypl MIAXO0/IB 10 BUSHAUYCHHS MOHSTTS «IIIHHI
nanepu», pe3ysbTatu AKoro mpenacraBieHo y Jomatky A (tadna. A.1) Tta Ha
puc. 1.1, 103BOJIMB BUABHUTH, 1[0 MaiKe MOJOBUHA CydacHHX aBTopiB [196; 8; 27;
237; 105; 120; 51; 96; 241; 239; 100; 112; 111; 13; 136] npu BU3HAYECHHI TOHATTS
IIIHHUX TIalepiB BKAa3ylOTh Ha Te, IO IIe MepIl 3a BCE JOKYMEHT, BCTAHOBIICHOT
dbopmu, MO Mae BU3HA4YEHI OOOB’SI3KOBI PEKBI3UTH, BUMOTH IOAO iX (opmu
BCTAHOBJIIOETHCS UYMHHMM  3aKOHOJABCTBOM. [HImMMHM cioBamMu  OUIBIIICTH
HAyKOBIIIB TPHUTPUMYETHCS BH3HAUYCHHS TIOHATTSA «I[IHHUX TamepiB» Ha
3aKOHOJIaBUYOMY PiBHI.

Hpyra rpyma aBtopiB (18%) [54; 157; 223; 239; 63; 12] BBakae miHHI
narnepy TPOIIOBUM JOKYMEHTOM, SIKUM 3aCBIIYy€ MPaBO BJacHUKa a00 BiJHOCUH
IMO3UKH, BH3HAYa€ B3a€EMOBIJHOCHHM MDK €MITEHTOM Ta 1X BJIACHHUKOM, 1
nepeadavae, BUILIATY JOXOJY y BHUIJISAI JUBIAEHAY a0o0 BiJICOTKY, a TaKOX
MOKJIMBICTh Tepefadi TPOMIOBHX ab0 IHMIMX TpaB, IO BUILIUBAIOTH 3 IIUX
JIOKYMEHTIB, 1HIIIUM 0CO0aMm.

Tpers rpyma aBtopiB (15%) [106; 121; 49; 130; 103] nmae BuU3HAUYCHHS
I[IHHUM manepaM sk (HoHAOBHUM abo (PIHAHCOBUM 1HCTPYMEHTaM, BApTICTh SIKUX

BHU3HAYACTHCA IIOIIMTOM Ta HpOHOSI/IHi€IO Ha (l)OH,Z[OBOMy PHHKY, Tda OTPUMAHHA X
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BJIACHUKOM NMPHUOYTKY Yy BU3HAUYECHUN MEPi0J], TAKOXK BUCTYIMAIOTh IHCTPYMEHTaMHU
oQOpMIICHHS MailHOBUX 1 HEMAaWHOBHMX YToJ, SKMUM HpUTaMaHHI OOOPOTHICTH,

PUHKOBICTb, JIIKBIJIHICTh 1 PU3UKOBICTh

M [JOoKYMeHT BCTaHOBEHOT
dopmmn

B OOoHAOOBWIA IHCTPYMEHT

M O6'eKT NnoCBigYEeHUX NpaB

B [POLLOBMI OKYMEHT

B ®opma icHyBaHHA Kanitany

B HemarepianbHa piy

Puc. 1.1. Pe3ynbratu MOHITOPUHTY CYTHOCTI Ae(iHIIIT «I[IHHI Marnepu»,

MATOMA Bara y BiJICOTKaX (po3pobieno 3a oanumu maon. A.1 Jlooamky A)

Yersepra rpymna aBTopiB (9%) [81; 129; 248] MaoTh TOCHTH IIKaBy TYMKY
BIJIHOCHO BHM3HAYEHHS TMOHSATTS I[IHHUX MamnepiB K 00’€KTy MOCBIIYEHHX IpaB
3aKpIIUICHUX 3aKOHOM: CYKYITHICTh MaWHOBHUX TpaB, IO HUM TOCBIIYYIOTHCH, 1
PYXOMHUM MalHOM OJiHOYacHO. Tak OyJb-KWN IIHHUN Mamip XapaKTepU3YEThCS
HEPO3PHUBHUM 3B’S3KOM MIX IMpaBaMH Ha I[IHHUM Mamip 1 mpaBamu 13 LIHHOTO
narnepa.

[T’sta rpyma (9%) [88-89; 102; 179] posrisnmaroTe IiHHI manepu 3
IOPUIUYHOI TOYKH 30pYy SIK HeMmaTepilaibHy pid, M0 TPEACTaBIs€ COOOIO
CYKYMHICTh 3a3HAYEHUX Yy 3aKOHI MMpaB, MOCBITUEHHS, Tepeaaya 1 3J1HCHEHHS SIKUX
MOXJIMBI JIUIIE B TOPSIKY 1 COCO0aMU, BU3HAUYEHUMH 3aKOHOM, IM1/13aKOHHUMH
aKTaMHu.

Oxpemi HaykoB1, 30kpema A.B. Kanuna, B.B. Kopaee ta A.A. Koees,
PO3TIAIAI0Th LIHHI Manepy SK CYKyMHICTh €EKOHOMIYHUX, IOPUINYHUX (TIPABOBUX )

Ta TEXHIYHUX BUMOT, 1 3a3HAYAIOTh, 1110 3 €KOHOMIYHOTO MOMJIALY IIHHI Marnepu —



42

e ocoOMMBa 1HBECTHUIlIHA BapTICTh, KA BigoOpakae MaWHOBI, MO3WYKOBI Ta
3000B’s3a7IbH1  BIIHOCHHM MK yYaCHUKaMH (OHIOBOTO pHHKY. OCHOBHUMHU
XapaKTepUCTUKAMU I[IHHUX TarepiB 3 €KOHOMIYHOI TOUYKH 30pYy € JIIKBIJIHICTb,
JOXIAHICTh, HAIINHICTh. 3 TPABOBOI TOYKMU 30pYy LIHHI Mamepu — L€ TPOIIOBI
JIOKYMEHTH, 10 3aCBIAYYIOTh MpPaBO BOJIOAIHHS BIJHOCMHAMHU TIO3UKH Ta
BU3HAYAIOTh BIJIHOCMHM MDK €MITEHTOM Ta BJIACHUKOM IlIHHOro mamepy. Kpim
TOTO, 1I€ JOKYMEHTH, SIKI mepeadayaroTh BUIUIATY AMBIACHIIB, a00 BIICOTKIB, a
TaKOXX MOKJIMBICTh TMEpEaHHs TPOLIOBUX ab0 1HIIMX MpaB, 10 BUIUIMBAIOTH 13
BOJIOJIIHHS 1HIIUMH 0co0aM, TOOTO — 1e MaliHOBe 3000B’si3aHHS, 3aikcoBaHe Y
BUIIISIAL TOKyMeHTa. OOOB’A3KOBMMH PEKBI3MUTAMM LIHHUX MarepiB 3 MPaBOBOI
TOYKH 30py €: Ha3Ba, Cepisi Ta HOMEp, Ha3Ba €MITeHTa, Ha3Ba BJacHUKa abo
TpUMaua I[IHHOTO Mariepa, HOMIHAJ, JlaTa MepeaaBaHHs IpaB, BIJCOTOK BHILIAT,
MIJINC 1 TTIeYaTKa eMiTeHTa. BaXXJIMBUM € MUTaHHS JOCIIKEHHS I[IHHUX Manepis 3
OTJISiAYy TEXHIYHUX BHUMOT, SIKI BKJIIOYAIOTh MEBHUN (opmaT BUITYCKY IIHHOTO
namnepy, 30KpemMa, YIiTKICTb 300pakKeHHs, pO3Mip MOJIB, SKICTh Marepy, crocio
JPYKY, PO3MIIIICHHS PEKBI3UTIB, CTYITiHb 3aXHCTy Tolo [63, ¢. 49].

Buknanene n0BOIUTH KOMIUIEKCHICTh 1 OaraTOTpaHHICTh JediHilii «IliHHI
nanepu», Ta JO03BOJISE CTBEPIKYBaTH, IO IIHHI Tanepu € JIOKyMEHTaMu
BCTAHOBJIEHOT (hOpMHU, SIK1 3aCBIAUYIOTH TMEBHI MailHOBI IpaBa Ta 3000B’sI3aHHA Y
BIJIHOCHMHAX MIX CyO’€KTaMH TOCIOJApIOBaHHS, Ta OJHOYACHO CaMOCTIHUM
IHCTPYMEHTOM PHWHKY KaIliTajiB sIK MOTEHIIHHE JDKepesno HaOyTTs JOXOMIB iX
BJJACHMKAMH. 3 TMO3MIIi MpaBa IIHHI Malepu — L€ TPOUIOBl JOKYMEHTH, (Hopmy,
PEKBI3UTH 1 MEPENiK AKUX 3aKpIMIEHO B 3aKOHOJABCTBI, TOOTO IIHHI Mamepu €
00’€KTOM pe4yoBOTO (IMBUIBHOTO) TIpaBa Ta CrocoOoM odopMieHHS Oyab-sSKHX
3000B’s3aIbHUX BIJIHOCHUH. 3 TMO3UIlli €eKOHOMKH I[IHHI Mamnepu pO3TJIIal0ThCS SIK
CHUCTEMa €KOHOMIYHUX BIJHOCHH, OCOOJMBUIN TOBAp, TUTYJ BIACHOCTI, (PIKTUBHMIA
KarmiTal, o MOKYTh 00epTaThCs Ha PUHKY SIK TOBAp Ta MPUHOCUTH JTOXO/I.

[lintpumyemo nymxy HO.B. Muia, skuii 3a3Hayae, 110 €KOHOMIYHUUN Ta
MIPAaBOBHM MiAX1a 0 BU3HAYCHHS MIPUPOJN IIHHUX IMAriepiB € PI3HUMH aCTICKTaMH

OJIHOTO CycHuIbHOrO siBMINA. [{iHHI manepu po3rIsiIaloThCs HUM SIK  (popma
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ICHYBaHHsS KamiTaly, IO MOXeE IepeAaBaTUCh 3aMiCTh CaMOro KamiTamy,
oOepTaTiCch Ha (POHIOBOMY PHUHKY SIK TOBAp Ta MPUHOCUTHU JOXOMd, € 00’ €KTOM
MPABOBIIHOCHH MK Cy0’€KTaMu rocrojapioBaHHs. Tak, MOHSATTS «I[IHHI MMarepu»
HaOyBae IOPUAMYHOTO 3MICTY, KOJHM BIJHOCHMHUM 3 TPUBOAY IUX (POHIOBHUX
IHCTPYMEHTIB BpPETYJIbOBYIOThCS HOpMamu mpaBa [116, c. 31]. Ilpore, He €
JOMYCTUMUM BIJJOKPEMJICHHS €KOHOMIYHOTO Ta IOPUAMYHOTO Y TMOHSTTI IIHHHX
namnepiB: CyCNUIbHE SBHILNE 3aTHUINAETHCS €IMHUM. EKOHOMIYHA MpUpoja LBOTO
SIBUIIIA 3yMOBIIIO€ HOTO IOpUIUYHY (hOopMy.

JlocipKeHHsT BiJIMIHHOCTEH €KOHOMIYHOTO 1 MPaBOBOTO 3MICTY I[IHHHUX
nanepiB MawTh wmicue y poOoti [.B. OpisoBa, BpaxyBaHHs SIKMX BIH BOayaB
OJIHAaKOBO BaXKJIMBUM JJI OpraHizailii Oyxrantepcbkoro ooiiky. Ha iioro gmymky 3
MOJIITEKOHOMIYHOT TOYKH 30py LIHHHWM Mamip BMIlLye y co01 BapTICTh aKTUBIB, 5Kl
BIH 3aMiHIOE a00 TIPEACTaBisiE, Ta Ma€ HACTYIHI O3HaKW: (IKcalls TMpas.;
JIOXOAHICTh; BUIBHHM OOIr Ha PUHKY IIHHHUX IManepiB; Mpe] sBICHHS IIHHOTO
nanepy Uil peaniizanli mpas; iICHyBaHHS aKTHBY, IO JIEKUTb B OCHOBI I[IHHOTO
nanepy [131]. 3 mpaBoBOi TOYKH 30py — Iie 3a0e3MeueHHs] BUKOHAHHS IPaB, MPH
AKUX I[IHHI Tanepy MaroTh TakKl O3HAKW: ITOBEPHEHHS AaKTHUBIB; y4acTh B
yIpaBJIiHHI; OTPUMaHHS JOXOJIIB; 3M1MCHEHHS OOMIHHHUX OIepalliii; mpuaoaHHs
aKTHUBIB y MallOyTHHOMY.

Ha oco6nuBy yBary 3acinyroBye nopiBHsHHsA [.B. OpiioBum iHTepmperartii
CYTHOCTI I[IHHUX TamnepiB 3 MO3MIll €KOHOMIKH MiANMpUEMCTBA Ta O0O0JiKy. B
€KOHOMIYHIN 1HTepHpeTalii BiH aKUEHTYBaB yBary Ha MareplaJbHOMY 3HAUYEHHI
(moxkymeHTH) Ta (opMaIbHOMY 3HayeHHI (3000B’s3aHHS) IIHHUX ManepiB. B
OONKOBIM 1HTEpHpeTalii I[iHHI TManepu po3TIIANAIOTECS HHUM  SK 00 €KT
OyXTanTepchbKOro OO0JIIKYy Ta BKa3ye€TbCs Ha iX BHYTPILIHIO, MIHOBY 1 CIIOKHUBUY
BapTICTh, Ta BKa3yEThCS Ha T€, 1110 1IE:

1) akTHB, 10 BHCTyMae 3acoboM 00iry ((iHaHCOBa IHBECTHIIs, MpaBa 3a
1HBECTHUIIIEIO);

2) 3000B’s13aHHSI, 1110 TOTPEeOYe MmoraiieHHs (KpeAUTOPChKa 3a00proBaHICTh,

PaBO Ha KOPUCTYBAHHS 3AIy4YE€HUMH KOILITAMH);
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3) mpaBo, sSKe MOKHA peajiizyBaTH (IIpaBO Ha 3IIHCHEHHS OIEpamii y
Maii0yTHEOMY, MPaBO Ha Mepenpoax KoHTpakTy) [131].

[cHyBaHHS BIAMIHHOCTEM MK 3a3HAYEHUMH IMIJIXOJIaMH /0 TPAKTyBaHHS
CYTHOCTI 1 3MICTy WIHHUX TamepiB, 30KpeMa EKOHOMIYHHUM Ta OOJIKOBUM,
OOYMOBJIIOE JOIUIBHICTh BHJIJICHHS MPUMAaHHUX KOXKHOMY 3 HHUX O3HaK. Tak,
A.A. IcaeBa OCHOBHMMHM O3HaKaMH I[IHHUX TanepiB 3 €KOHOMIYHOI TOYKH 30Dy
BBa)XKA€ TaKi: «€ JOKYMEHTaMH BCTaHOBJICHOI (OpPMH; MArOTh BIJIMOBIIHI
3aKOHOJABCTBY PEKBI3UTH; MTOCBIIUYIOTh TPOIIOBE, MaitHOBE a0 1HIIIE CHEI1aIbHO
nepeadadeHe 3aKOHOJABCTBOM IPAaBO; MOXYTh OyTH MEpelaHi IHIIUM 0cobam Ta
peamizalisg MpaBa IMOB’si3aHE 3 HOro Npen sBICHHSIM; MalOTh MEBHUW TEpPMIH
ICHYBaHHSA», a 3 OOJIIKOBOT — «BHCTYIAIOTh SIK (PIHAHCOBUN aKTHUB, (hiHAHCOBE
3000B’s13aHHS Ta IHCTPYMEHT BJIACHOTO KaIliTally; BIAOOpa)karoThCs HAa paxyHKax
OyXrajaTepchbKoro o0JIiKy; BijoOpakaroThes y (hiHaHCOBIH 3BITHOCTI» [61, ¢. 75].

[likaBoto € nymka B.I1. IlanteneeBa, sxuil y 3B’SI3Ky 3 IOSIBOIO HOBUX
(1HaHCOBUX 1HCTPYMEHTIB BIJANOBIJHO /10 €KOHOMIKO-IIPABOBOI'O 3MICTY BUILIUB
HACTYIHI O3HAKU [IHHKX TaTnepiB:

— (pIKCYIOTh CYCIIJIBHO 3HaYUMI ITPaBa, 1110 MalOTh IPOLLIOBY OLIHKY;

— TIPUHOCATH PA30BUI UM MOCTIMHUN M0X11 (TUBIACHIHU, BIICOTKH. MapKYy);

— B OCHOBI MarOTh TEBHHUM THUIl aKTUBY (TOBapH, TPOIIOBI KOIITH, IIHHI
narnepu, CyKyIHi aKTUBY TIANPUEMCTBA);

— 0o0epTaroThCsd Ha PUHKY I[IHHUX TanepiB, MNEpPexXoAsTh BiJl OIHOTO
BJJaCHMKA /IO IHIIOTO LUISIXOM  KYMIBII-IPOAaxy, OOMIHYy, JapyBaHHS,
CTa/IKyBaHHS;

— mpaBa, MO0 BUIUIMBAIOTH 3 I[IHHUX TAamepiB, Peali3ylOThCA JIHIIE TPH
npen’seineHHi [136, c. 16].

OTxe, MOXHa CTBEp/DKYBAaTH, IO IIiHHI TMamepu € O0araToacneKTHOIO
KaTeropi€r0, TPAKTYBaHHS CYTHOCTI SKOi BHUTIKA€ 3 €KOHOMIYHOI, IOPUAMYHOI Ta
o0JiKOBOI MpuUpoaM iX icHyBaHHs. Ha minacTaBl y3arajibHEHHsI KpHUTEplajJbHU
XO3HAaK, MPUTAMAHHUX KOXKHIN 3 HUX, BUOKPEMJICHO Ta CUCTEMaTH30BaHO OCHOBHI

aTpuOyTH MiHHUX manepiB (puc. 1.2), CYKYNHICTh SKUX € MIATPYHTAM JJIs
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IHTEpIIpeTallii CyTHOCTI Ta 3MICTOBHOTO HAllOBHEHHS KATETOpii «IIHHI Manepuw» 3

MO3UIIIT eKOHOMIKH, OOJIIKY Ta MpaBa.

- TOKYMEHTH  BCTaHOBJEHOI (opMH 3  BIJNOBIIHHUMH
pPEKBI3UTAMU;

- BIACTUBOCTI IIHHUX ManepiB: 00ir, CTPOKOBICTh, TOXIAHICTb,
JKBIAHICTh, PU3UKOBAHICTH TOIIIO;

- B OCHOB1 MalOTh BIJIIIOBIIHUN aKTHB;

- 00epTaroThCs HAa PUHKY LIIHHUX MarepiB

A\ 4

ExonoMiuni
O3HAKH

= - BIIOOpaKEHHsI B CHUCTEM1 OYyXTalTEepChbKUX paxyHKIB Ta
. cE (I)iHE}HCOBiﬁ 3BiTH.OC'Ti; ' .
i 23 - OL[IHKA BAPTOCT1 I[IHHUX TIANEPIB B 6yxrgnTepgbK0My 06J11Ky;
o | S - 00’€KT aHam3y Ta BHKOPHCTAHHS BiJNOBIAHMX METOJIB
< B E aHa13y omepanii 3 [IHHUMU Nanepamu;
= 8 = - OIIIHKA PU3UKIB BiJl OMepallii, XeIKyBaHHS;
= § - 00’€KT BHYTPIUIHBOTO KOHTPOJIIO Ta ayAUTY;
= < - 00’ €KT OIOJATKYBAHHS
=

- IOKYMEHTH, 3 SKHX BHIUITMBAE MPAaBO Ha «IiHHI Mamepw» Ta
IpaBa 3 MIHHUX MarepiB Ipu 000B’I3KOBOMY iX Mpe]1’ IBJICHHI;
- 00’€KT MPaBOBOTO PEryJIOBaHHS BITHOCHH MK Cy0’ €KTamMu

| 85 TOCIIOJJapIOBAHHS;
|8 E - IOCBIIYYIOTh TPOIIIOBE a00 MaifHOBE MPABO BIACHHUKA I[IHHUX
l:c’* g Tanepis;

- 3IACHIOIOTh BUKOHAHHS 3000B’s3aHb 3TIAHO 3 YMOBaMU
BUITYCKY IIIHHUX TMamepiB Ta MaTh O3HAKW MyOIi4HOl
JOCTOBIPHOCTI

Puc. 1.2. OcHoBH1 aTprOyTH 3MICTOBHOT'O HalIOBHEHHSI CYTHOCTI OHSATTS

«IiHHI manepw» (po3pobueno na niocmasi yzaeanwruenns [63; 116; 131; 60; 137])

JIOIIIBHICTh BUOKPEMJICHHS EKOHOMIYHHMX, OOJIKOBO-aHAIITUYHUX Ta
MPaBOBUX O3HAK I[IHHUX TarepiB OOYMOBIIOETHCS BIAMOBIAHUM XapaKTEpOM
B3a€EMOBIJHOCHH MIJK YYaCHHUKaMU PUHKY I[IHHUX MarepiB B IPoLEC] iX B3aEMO/IIT 3
NPUBOAY 1HBECTYBaHHS, pO3paxyHKiB, HaJlaHHA MO3UK Toio. IlianmpueMcTBO SIK
yY4acCHHK (OHJIOBOTO PHUHKY 3IIHCHIOE ormeparii 3 I[IHHUMHU [afnepaMu, sKi
JO3BOJISIIOTh BUPIIIMTH HU3KY BaXIMBHX MNUTaHb IIO0AO0 PO3LIMPEHHS Oi3HECY,
3aJy4eHHs KOIUTIB AJs1 (piHAHCYBaHHS AISUTbHOCTI, 1HBECTYBAHHS KOIITIB 3 METOIO
OTpPHMaHHs NPMOYTKY TONIO. IX e(eKTHBHICTh BU3HAYAETHCS KOMIIETEHTHICTIO

YOPABIIHCHKOTO MEpPCOHATY Ta 3[aTHICTIO ONEpPaTUBHO MPUUMATH BUBAXKEHI
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pilieHHs Ha TiACTaBl pesieBaHTHOI iHpopMartii. OckinbKH 1110 1HGOopMaIito hopmye
00JIiKOBa cHCTEMa MMiIMPUEMCTBA, TO B KOHTEKCTI HAIIOTO JTOCHIPKEHHS BaKJIMBUM
€ PO3YMIHHS IIHHUX TaIepiB MIAMPUEMCTBA K 00JIIKOBO-aHATITUIHOT KaTeropii Ta
00’exTy cucTeMH 1H(QOPMAIIHHO-AaHATITAYHOTO 3a0€3MEUCHHS]  YIPaBITIHHS
oIeparfisiMi MiAMPHEMCTBA 3 IIIHHUMHU nanepamu [64, ¢. 70].

BBaxkaemo, 1m0 TeopeTHUHUM Oa3MCcOM [Isi BU3HAUYECHHS I[IHHUX Iarepis
HAIPUEMCTBA K 00JIIKOBO-aHAIITUYHOI KaTeropii € BHOKPEMJICHI X KpUTepiaibHi
O3HAaKH Ta PO3YMIHHS TOTrO, IO MPH 31MCHEHI OIepaliil 3 IIHHUMH IarnepaMu
3aJIEKHO BIJl iX €KOHOMIYHOI MPUPOJU MIANPUEMCTBO MOXE HaOyBaTH SIK IpaB
1HBECTOpA, TaK 1 000OB’SA3KIB eMITeHTa. TOMy MPOMOHYEMO 1HTEPIPETYBATH I[IHHI
nanepu MiANPUEMCTBA SIK (PIHAHCOBI THCTPYMEHTH PHUHKY KamiTaliB y BHIJISII
JIOKYMEHTIB BCTAHOBJIEHOI (POpPMHU, 110 3aCBIIUYIOTh HASIBHICTD 1 Mepeiavy 1HIIUM
ocobaM MpaB BIJIACHOCTI 4YM TMO3UKH, BU3HAYAIOTh 3000B’S3aHHS €MITEHTA Y
B3a€EMOBIJJHOCHHAX 3 1X BJIACHUKAMHM Ta € JPKEPEJIOM OTPUMAaHHS JOXOJIB Bij
BOJIOJIIHHS Ta PO3MOpsKeHHs HUMu [177, €. 155].

®opMyBaHHgd B  1H(MOpMAIIHHO-AaHATITUYHIA  CHUCTEM1  MiANPUEMCTBA
peneBaHTHOI 1HQoOpMaIlli MOpo I[iHHI Tanepu 3a0e3MeyyeThcsi iX HayKOBO
oOrpynroBanoto kiacudikamiero. Ha nymxy Mupocnascekoro C.B., knacudikartis
€ TOAUIOM 13 METOK BCTAHOBJICHHS 3B S3KIB (CXOXKHUX PHC, OKPEMHUX
XapaKTEPUCTHK) MK OKPEMHUMHU eJieMeHTaMu 00’ ekta kiacudikarii [113, c. 56].

bepanikoBa T.b. mig knacudikaiiiero MiHHUX MarnepiB PO3yMi€ MO BUIB
LIHHUX TanepiB Ha MiABUAM, 5IKl, Y CBOIO YEPry, MOKYTh MOAUIATHCS Ha APIOHIII
MIJBUAM, Ta TMIJBUAOM IIHHOTO Manepy BBaXka€ I[iHHI IMarnepu OJHOTO BHUIY, IIO
PO3PI3HAIOTHCS psiaoM o3Hak [11, c. 26]. Omxke, kinacudikarlis IHHUX HarepiB — I1e
CYKYIHICTh O3HaK, 3a JOTIOMOTOIO SIKUX 3JIIMCHIOETHCS TOAUT YCIX HasBHUX BU/IIB
I[IHHUX TarnepiB Ha MABUAMN Ta PI3HOBHIN.

3riHO YMHHOTO 3aKOHO/JABCTBA, 30Kpema, cT. 3 3akoHy Ykpainu «lIpo
LIHHI nanepu 1 GoHaoBUid puHOK» [196] HA BITUM3HAHOMY PUHKY LIIHHUX HanepiB
BUITYCKAIOTBCA Ta OO0EpPTarOThCA I[IHHI TAamepd, BHJIOBHM CKJIAJ  SKHX

CUCTEMATU30BAHO 1 IpeJICTaBlieHo Ha puc. 1.3.
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Buau ninanx namepis

3a yMoBaMH > Emiciitni
—p| .
BBEIEHHS B 00IT —
Heewmiciiini
3a popMoro BHITYCKY 3a BUOM JIOKYMEHTapHOCTI
> OpruepHi > [Taneposi
> Ha npen’ ssanka > EnexrponHi
»  3a popmoro icHyBaHHS > JlokymMeHTapHi
Be3noxymenrapHi

3a crtoco0oM JierituMariii Imenni

YIIOBHOBaXXE€HOT 0COOH

A 4

Ha npen’asauka

OpnepHi

3 ypaxyBaHHSIM OCOOJIMBOCTEH IIUBIILHOTO 000POTY

Y

Axuii; iHBecTuLiiHI cepTudikaru; ceprudikatu POH;
aKIii KOPIOPaTUBHOI'O 1HBECTULIIHHOTO (POHTY

[TaiioBi HiHHI Manepu

A 4

O6umiramnii; aep>kaBHi obuiranii Ykpainu; oomiramii
MICIIEBHX MO3MK; Ka3HaueichbKi 3000B’13aHHS Y KpaiHu;
OIIaiHi (Ieno3uTHI) cepTrdiKaTH; BEKCel; oomirarii
MDKHapOAHUX (hIHAHCOBHUX OpraHi3alliii; oomirarii
®oHy rapaHTyBaHHS BKJIAJIB (i3UYHUX OCI0

5| Boprosi ninHi nanepu

A 4

A 4

—| IloxinHi [iHHI nanepu JlepuBatuBH (ONIiOHH, () r0YepCH, BapaHTH, CBOIIH)

A 4

—> [noreuni ninHi ImoTeyni obmirarii; inoTeuHi cepTUQiKaTH

TpuBatwsaniiini winHi JepaBH1 npuBaTHU3alliiiHi namnepu (MaitHOBI

> s . ) .
—> narepu MpUBATH3AIIHI cepTU(IKATH, )KUTIOBI Y€KH, 3eMETbH1
YEeKH)
Tosapopo3mopsiaui - . ] ) .
—> » KoHocameHTH; 3aKjaHi; IIJIbOB1 TOBapHI 00miraiii

I[IHHI MTanepu

Puc. 1.3. Cucremaruzailiss BHIOBOTO CKJIAaay IIIHHUX TAanepiB 3TiJHO

YHMHHOI'O 3aKOHOJIaBCTBA YKpainu (pospobieno na niocmasi [193, 196, 232])
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Pi3HOMaHITHICTh I[IHHMX TamepiB, OCOOJMBOCTI iX 00opoTy, (opmu
ICHYBaHHS Ta JIETITHMHOCTI  BTIJIEHHWX IIpaB  BHU3HAYAIOTh  JIOIUJIBHICTh
y3arajJbHEHHS ICHYIOUMX TOYOK 30py LI0J0 Kiacuikaiii IIHHUX MamnepiB Ta ix
CHUCTEeMaTH3allli, sIKka J03BOJUTh Cy0’€KTaM T'OCIOJIapIOBaHHsS OOHMpaTH HaHOIIbIIT
e(eKTHUBHI HaANpsIMU 3A1MCHEHHS OIepalliil 3 IIHHUMHU TarepaMH Ta YIpaBIiHHS
Humu ([domatok A tabmn. A.2).

KomnapaTuBHmil aHali3 iICHYIOUMX Y BITYM3HSHIA Ta 3apyODKHIN HAYKOBIH
JiTepaTypl MiaXoAiB A0 Kiacuikallii iIHHUX ManepiB J0BIB BIICYTHICTh CYTTEBUX
BIJIMIHHOCTEH y BUJUIEHI cHenu(IYHUX O3HAK BHJIOBOI iX cucremaru3auii. Ha
HaIly JyMKYy, HAMOUThII MOBHI Kiacu@ikalii IMIHHUX THamnepiB JUisl pO3yMIHHS iX
BUJIOBOTO CKJIAy 3alpOIOHOBAHO TaKMMHU HAYKOBISIMHU sIK: 3aropoaniil A.I'. Ta
Bosuiok TI'.JI. [54], Kammna A.B., Kopuees B.B. Ta Komeer A.A. [63],
Macnos C.O. Ta OmanoB O.A.[106], Mosrosuii O.M. [120]. IIpore s
3aJI0BOJICHHS 1HQOpMalIMHO-aHATITUYHUX MOTPEO YNpaBIIHHS  OlepalisiMu
HIIPUEMCTBA 3 IIHHUMU TanepamMu Ta 3a0e3nedyeHHs (OpMyBaHHS PEJIeBaHTHHUX
MacCHBIB JaHUX 11010 HUX B YIPABIIHCHKIA 1HPOPMALIIHIN CUCTEMI MIAMTPUEMCTBA
JIOPEYHUM € YJAOCKOHAJIEHHS BUOBOI CHCTeMaTH3allii I[IHHUX MamnepiB 3 Orjsay Ha
dbyHK1ii iHGOPMAIIHOT MIATPUMKH Ta YIPABIIIHHS ONEpaIlisiMHi 3 HUMHU.

[pyHTYIOYHCH Ha JOCIIPKEHHI CYTHOCTI IHHUX TAIepiB Ta iX crenudiuaux
XapaKTEPUCTHK SIK 0OJIIKOBO-aHAJTITUYHOI KAaTeropii, Ta BPaXxOBYIOUU pPE3yJbTaTH
KOMIMapaTUBHOIO aHaIi3y BUJIOBOI CHUCTEMaTH3allli LIHHUX MarnepiB, po3po0JIeHO
YAOCKOHAJEHy 1iX Kiacudikaiiio, sSka Ha BIAMIHY BIJ ICHYIOYHMX, MICTUTh
JIOIATKOBO ~ 3alpOMOHOBAaHI O3HAKW iX cHcTemaTu3aiii Ta moOyjoBaHa 3
ypaxyBaHHSAM MOTpeO pearnizaiii GyHKIINA 1HGOpMAIIHHOT TIATPUMKH YIIpaBIIHHS
(00K, aHaMI3 Ta KOHTPOIL (ayauT)) (puc. 1.4).

Po3pobnena xmacudikaiisi Mae BaXJIMBE TEOPETUYHE Ta TPAKTUYHE
3HAYEeHHS ISl opraHizailii ¥ yJ10CKOHaJICHHSI OyXTraaTepChKOro 00Ky, KOHTPOJIIO
(aymuty), aHamizy Ta yOpaBIiHHS OINEPaIlissMU 3 IIHHUMH TarepamMH, OCKUIbKH
3abe3neuye (opMyBaHHS 1 HaJaHHSA CYO’€KTaMm yOpaBIiHHS PO3MIMPEHOI Ta

[[IJTbOBO-OPIEHTOBAHO1 1H(POpMAIIIT AJIsI IPUIUHATTSA PIlIEHb 100 IIHHUX MarepiB.
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Puc. 1.4. Knacudikaiiss miHHUX mamnepiB s moTped 00Ky,

HiAIPUEMCTBA 3 HUMH (po3pobieno asmopom)

aHaji3y, KOHTPOJIIO (ayauTy) 1 YNpaBIiHHA OIepalisiMu
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Jlns 3abesneueHHss moTped o0Jiky Ta ¢GOpMyBaHHS YHOPaBIIHCHKOT Ta
(biHAHCOBOI 3BITHOCTI MiAMPHEMCTBA 3aMPOIIOHOBAHO PO3MOAUISATH IIHHI Manepu
HACTYITHUM YMHOM 3aJIe)KHO BiJI X BITHOIIICHHS JI0 IMIAMPHUEMCTBA Ha IIHHI Marepu
BJIACHOI eMicii (BHIIyIIEHI Ta PO3MIIICHI MiANPUEMCTBOM) Ta IIHHI TMarepu
HEBJIACHOI eMicii (BUMYIEH]1 Ta PO3MIIIEH] 1HIIUMHU Cy0’ €KTaMU TOCTIOJapIOBAHHS
gy (DiHAHCOBUMM yCTaHOBAMHM TOIIO). Takuil po3moail € AOLUIBHUM SIK 3 OTISIAY
Ha MOPAJOK BiIOOpaKeHHs IIUX MarepiB y OanaHci, Tak 1 3 OTJISAY €KOHOMIYHOI
NPUPOJIM OIepalliii, 1o 3IIHCHIOITECA 3 HUMH B MeXax (IHAaHCOBOI Ta
IHBECTUIIMHOI AisuibHOCTI. Tak, I[iHHI mamepud BJIAcHOI eMicii Mo CyTi €
€JIEMEHTaMH BJIACHOTO Ta 3aJly4eHOro KariTajay MiJANPUEMCTBA 1 BIIOOpaKaroThCs
y macuBi OamaHcy, a ormepalii 3 HUMHU IOB’s3aHl 3 ()IHAHCOBOIO MISUTHHICTIO.
Omnepariii 3 UIHHUMH TanepaMd HEBJIACHOI €MiCii MOB’S3aHl 3 1HBECTULIIMHOIO
JUSTBHICTIO 1 Taki I[IHHI Tanepu fAK 1HCTPYMEHTH (IHAHCOBUX 1HBECTHUININ
MJUISITaloTh  BiOOpaXXeHHI0O B akTUBlI OajaHcy. CucreMaTu3oBaHa 3a IIIEIO
O3HaKow 1H(dopmalls I[OA0 MIHHUX MafnepiB MIAIPHUEMCTBA  JO3BOJMTH
1IeHTU(IKYBaTH CTPYKTYpY KamiTally Ta BHU3HAYUTH SKa 4YacTKa AaKTHBIB
NiAIpUEMCTBA (POPMYETHCS 32 PAXYHOK BJIACHUX a00 3aJTy4€HHX KOLITIB.

3 ornsay Ha MNOMIMOJEHY XapaKTEpHCTHKY KamiTaly MiANPUEMCTBA IS
OOJIKOBUX MOTPeO, a TAKOX JJIS aHAJI3y Ta YMNPaBIiHHS OMEpalisiMU 3 IIHHUMH
nanepaMu, BaXXJIMBHM € iX PO3MOALT 32 XapakTepoM MailHOBHX MpaB Ha JIOJIbOBI,
Oooprosi Ta moxigHi. Take paH)XyBaHHS IOB’s3aHE 13 (OPMYBaHHAM KariTary
€MITEHTa: BJACHOTO — HUIAXOM eMicCli akilii, Ta 3aly4eHOro — IUIAXOM eMicil
oOJiraiiiii, 10 NEBHUM YMHOM BILJIUBA€ HA PO3BUTOK €MITEHTA Ta CTPYKTYpY HOro
kamitany. [llogo moximHUX MIHAUX ManepiB, TO OyXraaTepchbKoMy OOJIKY orepartii
3 HUMHU B1I00OpakaroTh Ha 3a0ajlaHCOBHX paxyHKax IMICJsl HAIXOJKEHHS TOBapy
abo 1HIIOrO AaKkTUMBY 3a BHU3HAYCHUMH Yyroiow ymoBamu. Ha 3abamancoBux
paxyHKax He nepefdadyeHO BIPOBA/DKEHHS CUCTEMH IMOJBIMHOTO 3aIUCy, & TOMY
BC1 MOX1JHI IHCTPYMEHTH MalOTh OOJIIKOBYBATHUCS HA OJJHOMY PaxyHKY HE3aJIe)KHO
BiJl TOTO, Y4 € BOHW HEBU3HAYECHWM (PIHAHCOBUM aKTHBOM, 3000B’si3aHHAM ab0

IHCTpYMEHTOM BjacHOro Kamitany. lle yckmamHioe mporec OOJIKY MOXITHUX
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(GbiHaHCOBUX 1HCTPYMEHTIB 1 moTpedye QopMyBaHHS JOCKOHAIOI CHCTEMHU
aHAIITUYHOTO OOJIKY.

B po3BUTOK BHUIOBOrO CKJIaay BIJIACHOIO Ta 3aJly4€HOrO KamiTaly
HiANPUEMCTBA TPOMOHYEMO 1ACHTH(IKYBAaTH IIHHI Manepd 3a pPi3HOBUIAOM
IHCTPYMEHTIB BJIACHOCTI 13 pO3MO/IIJIOM Ha MpUBiIEHOBaHI Ta 3BUYAlHI aKIii Ta 3a
PI3HOBUJIOM 1HCTPYMEHTIB TO3MKH 13 PO3MOAIJIOM Ha BIJICOTKOBI (KYMOHHI) Ta
0e3BicoTKOBI (Oe3kyrmonHi) oOmiramii. Ile m03BoaMTH oOpra”izyBaTH SKICHUI
aHAJTITUYHUNA OOJIK I[IHHUX TIafnepiB, IO BHUMOYIICHI MIAIPUEMCTBOM, Ta
3a0e3neunt  (OpMYBaHHS pEJICBAHTHUX MACHBIB JaHUX 3a pe3yJibTaTaMu
3M1MCHEHUX omepalliii 3 akiisiMU Ta OOJIIramisiMyA BJIAaCHOI eMicli y mOTpiOHUX st
YIPAaBIIHHS aHATITUYHUX PO3pi3ax.

He MeHm BaxJMBOIO ISl LI OyXraJTepChKOro OOJIIKY BHXOASYH 13
BUJIOBOTO CKJaJy I1HCTPYMEHTIB BJIACHOCTI Ta I1HCTPYMEHTIB TO3UKU €
11eHTU(IKaIls [[IHHUX TarepiB 3a TePMIHOM OOIry y po3pi3i CTPOKOBHX (T€pMIH
icHyBaHHs (00Iry) SIKMX A0 3 MICSIIB), KOPOTKOCTPOKOBUX (TEPMIH 1CHYBaHHS
(00iry) sikux 10 1 poKy), JOBrOCTPOKOBHX (TepMiH ICHYBaHHS (00ITY) SIKUX O1bIIe
1 poky) Ta O0€3CTPOKOBUX I[IHHMX TMamepiB. BaxiauBo 3a3HauuTH, 110 Ha
(GhOHIOBOMY PUHKY HaluacTillle 3A1MCHIOIOTHCS omepallii 3 KOPOTKOCTPOKOBUMU
[[IHHUMH T1arepamMu 3 TepMIHOM BiJl 1 1Hs 10 1 poKy, sKi 6a3yr0ThCsl Ha MO3UKOBUX
BIIHOCMHAX. MEeToI0 BHUIYCKY HIANPHUEMCTBAMU KOPOTKOCTPOKOBUX LIIHHHUX
narnepiB € 3a0e3mnedeHHss Oe3MepepBHOCTI IIATIKHOTO 1 TPOMIOBOTO 000pOTY.
Takuii po3moAiN IIHHUX TAanepiB JA03BOJUTH 3a0€3MEUUTH KOHTPOJh BUKOHAHHS
3000B’s13aHb €MITEHTA TIepe]] iX BJaCHUKAMU Ta CKJIaJaTH BIJMOBIAHI yIPaBIIHCHKI
3BITH.

BusHaueHi o3Haku kiacudikalli HIHHUX ManepiB € TaKOXK BAKIUBUMHU 1 IS
e KOHTPOJIO 3a pe3yibTaTamMu orepariii 3 HuMd. Ha momatox mo HHMX Jyis
KOHTPOJIO (ayaUTy) HASBHOCTI, PyXy Ta BHWKOHAHHS 3000B’S3aHb 3a I[IHHUMU
narnepamMu MPOMOHYEMO PO3PI3HATH X 3a:

— (opmoOI0 iCHYBaHHS 3 BUAUICHHSM I[IHHUX NamnepiB JOKYMEHTapHOI Ta

oe3nmokyMeHTapHoi ¢opmu. JokyMeHTapHa dopma nependadae BijoOpakeHHs Ha
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paxyHKax Tpua0aHHs OJaHKIB ILIHHUX MamnepiB, sKi OyIyTh BHUIIYCKAaTHUCh, Ta
BiIOOpaKEHHS BapTOCTI MpHUa0aHUX ONaHKIB (TIATBEpKEHHSM AaHOI (GopMH €
caMi 1iHH1 nanepu). [Ipu 6e3mokyMeHTapHiit ¢hopmi MiATBEPHKEHHAM 3A1HCHEHHS
oTeparliil € BUMTKUCKA 3 PaXyHKY;

— TIOPSAIKOM PO3MIIICHHS 3 BUAUICHHSIM €MICIHHUX Ta HEeMICIHHUX IIHHUX
narepiB. Jlama kmacu@ikamiiina o3Haka: 1) Hamae iHGoOpMaIIO IS
OyXraiatepchbKoro 00Ky 1100 MpaB BIACHHUKIB I[IHHUX ManepiB y MeXaxX OJIHOTO
BUITYCKY CTOCOBHO 0coOH, sika Oepe Ha cebe BIJMOBIAHI 3000B’s3aHHS (EMITEHT);
2) motpedye BiIOOpaXeHHS TOKYMEHTApHOi (OpMHU I[IHHHX TIarepiB, MmO He
HajeXaTb JO €MICIMHHX, Ha T03a0aJlaHCOBUX paxyHKax (OJaHKH CyBOpOl
3BITHOCTI) Ta Ha OAJTAHCOBUX paxyHKax — Mpua0aHHs OJaHKIB IIHHUX TaIepiB, Kl
OyIyTh BUITyCKaTHUCS;

— cnocoboMm  (ikcarii mpaB BIACHOCTI 3 BHUJIUICHHSM IMEHHHUX, Ha
npea’sBHUKA Ta OPACPHUX LIHHMX MamnepiB. (s 1miied KOHTPOJIO JaHa rpymna
1H(OpMYy€e MpPO BIACHUKIB UM HOMEPU LIHHUX IarepiB, J03BOJISIE OTPUMYBATH
iHpopMmariito sl HapaxyBaHHS ITUBIICHTIB 1 3a0€3MCUCHHS BHKOHAHHS 1HIINX
1paB, HATAHUX I[IHHUMH Tariepamu;

— MOMJIMBICTIO ~ KOHBepTalli 3  BUAUICHHSM  KOHBEPTOBAaHUX  Ta
HEKOHBEPTOBAaHUX IIHHMX mamnepiB. JlaHa kiacudikamiifHa oO3HaKa BU3HAYa€
B1JI0Opa)K€HHS B OyXrajaTepcbKoMy OOJIIKY 1 MOJAJIbIIOr0 KOHTPOJIO 1H(OopMalii
I0J10 3/A1MCHEHHS omeparlii 0OMiHy OJHOTO BHY LIIHHOTO Tarepy Ha 1HIIWH, 1, 5K
HACJIIJI0OK, OTPUMAaHHS BUTO/I;

— (opMOIO BUILIATH JOXOAY 3 BHUJUICHHSIM TaKUX I[IHHUX TarepiB sK:
NpoleHTHI (Ayis OOJIIKY 1 TOJANBIIOTO KOHTPOJIO TIEpen0avdacTbCcsi OKpeMe
HapaxyBaHHS JOXOJYy 3a I[IHHUMHU Marnepamu); MUBIAEHIHI (715 IjIed 00Ky
MiJCTABOIO IS HapaxyBaHHsS [IMBIJICHIIIB € DileHHS 300piB  akiioHEepiB);
JTUCKOHTHI (Tiepen0avdaeThCsi BiIOOpaKEHHSI TUCKOHTY Ha paxyHKax (hIHAHCOBHUX
pe3ynbTaTiB).

[TimBumuTy €PEeKTUBHICTh 3IHCHIOBAHWUX OMEpalliid 3 IIHHUMH Tarepamu

MOXJIMBO JIMIIIE Ha MiJCTaBl IPYHTOBHOTO aHalli3y JOUUIBHOCTI iX nepe0yBaHHS B
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00iry, HaJIMHOCTi, JOXOAHOCTI Ta PHU3UKY BTpAaTH KOIUTIB. 3 OTJIsAIy Ha IIe
JIOPEYHOI0 € Kiacu]ikallis MIHHUX ManepiB A aHami3y Ta NPUUHATTSA PIlICHb,
BIJIMOBITHO /10 SIKOT HAMU 3aIIPOIIOHOBAHO 1ICHTU(IKYBATH 11HHI TAllepy 3a:

— pIBHEM HAIIWHOCTI 13 PO3MOAUIOM Ha IiIHHI Tamepu IyKe BHUCOKOI,
BHCOKOI, CEPETHBO1, HU3BKOI Ta Ty>Ke HU3bKOI HAIHHOCTI;

— MOMJIMBICTIO BHUKYITYy (IIOTAIlIEHHS) €MITEHTOM 13 PO3MOAUIOM Ha IiHHI
namnepu 3 MpaBOM BHKYIY (SIK MpaBWIIO, II€ akilii) Ta 3 MPaBOM JOBTOCTPOKOBOTO
noraiieHHs (BUKIIOYHO oOJirairii);

— MeToJoM (opMyBaHHS [JOXOAy 13 PO3MOJALJIOM Ha IIHHI Manepu 3
(1KCOBaHUM PO3MIPOM J10XO/1y 1 LIHHI HanepH 31 3MIHHUM PO3MIPOM JIOXOTY;

— pIBHEM PHU3UKY 13 pO3MOJALIOM Ha OE3pM3WKOBI IIHHI Manepu Ta IiHHI
narnepu i3 HU3bKUM, TOMIPHUM, BUCOKUM Ta Jy’E BUCOKUM PIBHEM PU3HKY.

[Topyu 13 mpencTaBlieHUMH O3HAKAMH JJiA MOTPEO aHaNI3y Ta MPUHHATTA
plllieHb 3a omepanisMH 3 I[IHHUMHU MarnepaMu MOXYTb OYTH TaKOX 3alydyeHl
O3HaKU BHUOBOI iX cHCTeMaTH3allli, siki OyJl0 BIAHECEHO HaM JUIs 3aJ0BOJICHHS
noTped 00Ky Ta KOHTPOJIIO.

XapakTepucTUKa BUJOBOTO CKJIaay UIHHUX MafnepiB BIAMOBIAHO [0
3ampoIoHOBaHOI kiacudikalii mpeacTaBieHa y Tadi. A.3 Jlomatky A.

Ha 3aBepiiieHHs 3a3HaumMo, 10 3pOOJIEHE 3 ypaXyBaHHSM BU3HAUCHUX
€KOHOMIYHMX, OOJIIKOBO-aHAMITUYHMUX 1 MPAaBOBMX O3HAK ILIIHHMX MamepiB Ta ix
poJil y AISUTBHOCTI CY4YacHOTO MIAIMPHEMCTBA YTOYHEHHS €KOHOMIYHOTO 3MICTY
00JIIKOBO-aHATITUYHOT KaTeropli «IiHHI Mamnepu MiANPUEMCTBA» Ta HaBeAcHa iX
netamizauis  y po3poOseHid kiacudikaiii  103BOJIATH CcHOpMyBaTH SIKICHE
iH(opMaIiiHO-aHAITUYHE 3a0€3MEeUEHHsT YIPaBJIIHHS OINepalisMi 3 I[IHHUMU
nanepamu, MOKpammTH (iHaHCOBE 3a0e3MeyeHHsl MISIbHOCTI TOCHOJapIO0Uu0ro
cy0’€eKTa, ONTUMI3YBATU CTPYKTYpY (P1HAaHCOBUX 1HBECTHUIIH, BU3HAUUTH HANpPSIMU

MiJBUICHHS e(PEKTUBHOCTI (DIHAHCOBOI Ta IHBECTHUIIIMHOI TISUIBHOCTI TOIIIO.
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1.2. CucremaTu3aunis onepanii miInpueMcTBa 3 HiHHUMH NanepamMu

Bnposamxenus Cy4acCHUX OprasizaiiifHo-IpaBoOBUX dbopm
TOCIIO/IapIOBAHHA, HAJaHHS MIAIPUEMCTBAM CaMOCTIMHOCTI y (opMyBaHHI Ta
BUKOPHCTAHHI BJACHUX I1HBECTHI[IMHMX pECypciB, CTBOPEHHS MpPaBOBHX 1
C€KOHOMIYHMX YMOB JUJISl 3aJIy4€HHSI 30BHIIIHBOTO KalliTaly, BUHUKHEHHS HOBUX
(iHAHCOBHX IHCTPYMEHTIB 1HBECTYBaHHS 1 BaXKEJIB JEP>KaBHOTO pPETyJIOBAHHS
moa0 3abe3medyeHHs iX peecrtparlii, o0iry, TOpriBii, 30epiranHs 1 Qikcarii
MalHOBHX IIpaB, YMOB CTpaxyBaHHS Ta 1HIIN YMHHUKHA KapAWHAIBHO 3MIHWIU
BUXIJHI XapaKTEPUCTUKUA i YMOBH 3[1MCHEHHS OMEpaliil 3 [IHHUMU MarnepaMu y
npodeciiiHux 1 HenpodeciiHUX yYacHUKIB (oHJO0BOro puHKY. Biarak,
aKTyaJIbHOCTI HaOyBa€ 3’sCyBaHHA CYTHOCTI 1 BH3HAY€HHS BHJIB omeparlii, sKi
31ACHIOIOTHCS 3 LIIHHUMHU NaniepaMy Ha (POHJOBOMY PUHKY.

Kputnunuii aHayi3 YMHHOIO 3aKOHOJABCTBA Ta CYYacCHOI EKOHOMIYHOI
JITEpaTYypu AOBOJWTH, L0 OlNepauii 3 HIHHUMHU MarepaMu BiIOOpaKaloTh AYkKe
CKJIaJIHI €KOHOMIKO-TIPaBOB1 B3a€MOBIJIHOCHHH, SKI 32 HOBITHIX yMOB IIOCTIHHO
BUJIO3MIHIOIOTHCS 1 pO3BUBAIOTHCS, 1, HA JKaJjb, Y Cy4acHI eKOHOMIYHIN JIiTepaTypi
BIJICYyTHE OJHO3HAYHE TIYMAadeHHsS TOHATTS «omepaiii 3 IIHHUMH Iarepamm.
MoHiTopuHT icHytouux miaxoxiB (tadn. 1.1) AOBOAUTH, IMIO OKpeMi aBTOPH
OTOTOXHIOIOTh TOHSTTA «omeparlis» Ta «yroga». OmHak, Ha Hamly IyMKY, IO
BIIHOIIICHHIO JIO MiAIPHUEMCTBA OCHOBHOIO JISUIBHICTIO SIKOTO HE € 1HBECTYBaHHS
KOWITIB, 1€ HE 30BCIM NPABOMIPHO, OCKUIBKM 3 TOYKH 30py Oprasizaimii
GbyHKLIOHYBaHHSA (DOHIOBOrO PUHKY HOTro HempodeciiiHi y4YaCHUKH MOXKYTh SIK
BUKOHYBATH OIepallii, Tak 1 yKiaajatu yroau (OCTaHHIMU POKaMU B aHAITHYHUX
3BiTax HKIITDP ix o0caru BUOKPEMITIOIOTh 32 KATETOPIEI0 KKOHTPAKTHY ).

[Tintpumyemo mymky CemenkoBoi O.B. 1 Anapianosoi JI.H., sixi BBaXxaroTsb,
0 Omepallis BKIIOYAE I1HBAPIaHTHICTh, TBOPYHMH INAXIT O BHUPIMICHHS
MOCTaBJICHUX 3aBJlaHb 1 CTBEP/KYIOTh, 11O OIepallii mpuTamMaHHI MEHEIKMEHT 1
NCUXOJIOTisl, TOMY WIO pIMIEHHS NOPUWMalOTh JIOAM, KOXHHUM 3 SKUX Mae

IHIMBIAyaIbHY IICHXOJIOTiIO (JTF0AChKUM (akTop) [212, c. 131].
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Tabnuys 1.1
OCHOBHI MiIXOH 10 BU3HAYECHHS MOHATTS «OTepallii 3 IHHUMU MarnepamMmm)
Jxepeno BusHaueHHs
ITonoxxeHus npo | Jii yJacHMKa pHUHKY LIHHMX HanepiB MO BIJIHOIIEHHIO /0
JICIIO3UTAPHY LIHHUX TanepiB, sKI MPU3BOJATH 1O 3MIHM BJAacHUKa abo
nisutbHICTB [143] nepeaadi xo4a 6 0JJHOTO MpaBa Yu 000B’ 3Ky BIACHUKA
Macnos C.O., Meton (cmoci®) KymiBIi-POAaXKy BHU3HAYEHOTO BHIY
Omnanos O. A. LIHHOTO Nanepy Ha KOPOTKO- a00 TOBrOCTPOKOBUM TEPMIiH SIK
[106, c. 95] Ha IEPBUHHOMY, TaK 1 BTOPUHHOMY ()OHIOBOMY PHHKY
3aropoaniit A. I'., Yroau ix KyniBii-npoAaxy, U0 3A1MCHIOITHCS Ha O1pKi, Tak
Bosurok I'. JI. [54, c. |iHa mo3a0ip:KOBOMY MalJaHIUKY
108]
Jlepuep 1O. 1. [96] [Ipouiec BUKOpUCTAaHHS IIHHUX TMANepiB y TOCMOAAPCHKIi
JISIBHOCTI MIANPUEMHULBKUX CTPYKTYp Ta Ha (OHIOBOMY
PUHKY
Kyxos E. @. Yronga, moB’s3aHa 3 BUHUKHEHHSM, NPUIHHEHHSIM abo
[53, c. 25] 3MIHOIO MaHOBHX MpaB, 3aKJIaJICHUX Y LIIHHI Nanepu
Cemenxkona O. B, Bynp-ska 1inmecnpsMoBaHa AISUIBHICTB, JI€ KOXKHHH 13
AnpapianoBa JIL.H. [212, | cy0’ekTiB pUHKY iHIIIIO€ Omepallii 3 MiIHHUMH MarepamMu JIs
c. 129] IOCATHEHHS BJIACHUX IIJIEN
[Tantenees B. I1. Onmnepariii, 110 Bi10OpaxaroTh pyX LIHHUX MamepiB — BUMYCK,
[137, c. 28] 3MiHy BJIACHHMKA, 3JIIHCHEHHA TpaB, 3MiHa BapTOCTI,
OTpUMaHHS  J0XO0HiB. Y  OyXrajTrepcbkoMy  OONIKYy
B1IOOpakaroThCsl HE MPOCTO IIHHI Tamepu, a omeparii 3
HUMH, y pe3yJIbTaTi IKUX BOHU MEPEXOJATh BiJ OAHOTO CTaHY
B 1HIIHA

[Ipy 1pOMy aBTOpHM HAroJIOUIYIOTh, IO OMNEpalis 3 I[IHHUMH HarnepaMu
3aBXKJIU THIIIIOETHCS Cy0 €KTOM, B IHTEpECax SKOTO 3IMCHIOETHCS. 3aKIHUYETHCS
oreparis OTPUMAHHSAM pPe3yJbTaTy — OCHOBHOIO METOIO ii MPOBEIEHHA. YTojaa, y
CBOIO Yepry, € HallMEHII 1Hil1IOBaHOIO, MPU I[LOMY BOHA MOXe€ OYTH HE TUIbKH
0araToCTOpOHHBOIO (3rofa MBOX abo Olblle CTOPIH), 2 1 OAHOCTOPOHHBOI. Ha
(GbOHIOBOMY pPHUHKY YKJIaJaHHS Yroau 3AIMCHIOETHCS CHUIBHOIO JiSUTBHICTIO
OJTHAKOBO 3aIlIKaBJICHUX 0Ci0, HANPUKJIIA] MOKYMIlS Ta npoaasils. OTxe, MOHATTS
«omeparii» Ta «yroaw» HE € TOTOXXHUMH. (OCHOBHOIO BIMIHHICTIO MIX
3MIMCHEHHSIM ONepaiiii 3 IIHHUMHU TanepamM Ta YKIaJaHHSM YToJl € Te, IO
orneparlii MatoTb EKOHOMIYHY IPUPOAY, @ YTOAU — OPUIUYHY, TOOTO € FOPUIUYHOIO

KaTeropiero B HUBLIbHOMY Mpasi (puc. 1.5).
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- - YMoBH DiKCYIOTBECA B
3akiHyena Hlf{ (mit), MOMEHT 3I1HCHEHHS M,
. . COpsIMOBaHI Ha '
Onepaum EKOHOMIYHA 'p 000B'SI3K0OBE BUKOHAHHS
HPOLA BUPIIIEHHS TEBHUX 3a 3a3HAYEHNMH
PHPOA 3aBJJaHb § ~—~—> YMOBaMH Ha
3 BU3HAYECHUH mIepio
=
Q
S . .
S J1i moBuHHI1
Jii, cipssMoBaHi Ha 3 (ixeysarues i byn
BCTAHOBITCHHS, g MiIrOTOBJICHA YrO/1a JI0
. OIIpaLfOBAHHS;
Yroaa IOpunnuna 3MiHy 260 > part ’
npupoaa MPUITHHEHHS TIPaB 1 SATBEPICHILL YTOM
(KOHTPAKT) pupoa p e p LLUISIXOM TIePEBIPKH
000B'A3KiIB MOMIJIOK Ta TIPOMYCKY
JAHWX; PEECTpALlis Ta
3aruc (I0OKyMEHTaJIbHE
i ATBEPIKCHH )

Puc. 1.5. BiiMiHHOCTI MIX YKJIaJIaHHSIM YroJu (KOHTPAKTY) Ta 3/11HCHEHHIM

omepalilii (61acHa po3pobka)

3 oruisly Ha BUKJIaJIEHE BBAYKAEMO, 110 KOXKHY ONEpaLlito, 10 3A1HCHIOEThCS
3 HIHHUMH ManepaMu, CIiJ po3MISiIaTH 3 MO3HIIl cy0’€KTa-1HilaTopa, a TaKoxX
BpPaxOBYBATH XapaKTEpHI ii aCIIeKTH:

— €KOHOMIYHMI — BKJIIOYAa€ METY 3/1MCHEHHs omeparlii, Ky Ma€ YYaCHUK
PUHKY (7151 TIAOPUEMCTBA SIK HEMPOQPECIHHOTO ydyacHUKa (POHIOBOTO PUHKY — II€
dbopmyBaHHS Ta 30UTBLIEHHS KamiTajdy; OTPUMAaHHS TPOIIOBOTO JOXOAY BIiJ
TOProBOi omepallii; OTPUMAaHHs 1HBECTULIMHOTO MPUOYTKY; 3aJIy4eHHS KamiTary
JUTSL TOCTIOAAPCHKUX TOTPEO MIANPUEMCTBA; Y4acTh y CTATyTHOMY KamiTam JJis
KOHTPOJTIO BJIACHOCTI TOBAPHUCTBA; BUKOPUCTAHHS I[IHHUX TMarlepiB B IHIIUX OTEparlisx,
HaNpUKJIaJ, KpeIUTyBaHHS MijJ 3acTaBy I[iHHUX mnanepi, omepauii PEIIO Ta
CBOII);

— OprafizallfHUil — XapakTepucTUKa oOmepalii 3 IIHHUMU [arnepamu
BKJIIOYA€ TEXHOJIOTIIO TMPOBEJICHHS orleparii (MOpsIoK Mid I 4Jac 3MIHCHEHHS
oreparlii; TOKyMEHTH, 1110 0(POPMITIOIOTHCS IS 3MIMCHEHHSI OTepallii TOIIo);

— IpaBOBUM — BHU3HAYa€ IOPUJIUYHUM acrieKT odopMIIeHHS omepalii 3a

nomoMororo oopMiIeHHs oHieT uu Oinbie yroa (koHTpakTis) [178, c. 39-40].
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ExoHOMIYHMIT acmieKT BKJIIOYAE METY 3[1IMCHEHHs omeparllii, Ky nepeciiaye
yYaCHUK PUHKY (A7 migmpueMcTBa — (OopMyBaHHA Ta 30UIBLICHHS KarliTamty;
OTpMMaHHA TpOIIOBOTO  JOXOAY Bl  TOProBOi  Omepailii; OTPUMAaHHS
1HBECTHIIIITHOTO TpUOYTKY; 3adydeHHs KamiTaly Ui TOCHOAApChKHUX IMOTPeO
HOiANPUEMCTBA; YYacThb B CTaTYTHOMY KamliTajdl JJs KOHTPOJIO BJIACHOCTI
TOBAapUCTBA; BUKOPHUCTAHHS I[IHHUX TNAanepiB B IHIIMX ONEpalisiX, HampUKIa
KpeAUTYyBaHHS TiA 3acTtaBy IiHHMX mnanepi, omepaumii PEIIO Tta CBOII);
opraHizaiiifHa XapakTepUCTHUKAa omepalii 3 I[[IHHUMU TanepamMu BKIIOYA€
TEXHOJIOTII0 TPOBEJACHHS onepaiii (TmopsaoK i 3A1MCHEHHS — OIepallii;
JOKYMEHTH, 110 O(OPMIIIOIOTHCS MJis 3A1MCHEHHS Omepallii TOII0); MpaBoBa, B
CBOIO Uepry BH3Haya€e IOPUIWYHUN OiKk oQopMIEHHS omeparlii 3a JOIMOMOTIOI0
odopMIIeHHSI OJIHI€T yu OubIle yroJ. EKOHOMIYHUN acleKT HaOUIbII JETalbHO
nocmimkennii CemenkoBoro O.B. [211], sxa BBakae, 110 BCi omepaiiii 3 MIHHAMH
marepaMu CIiJlT TOAUIATH Ha eMiCiiiHi, 1HBECTHIIMHI Ta KIEHTChKI. Tak, s
EMITCHTIB I[IHHMX TalepiB METOK € 3a0e3Me4YeHHs T'OCMOJapChKOl MisUTbHOCTI
JIOCTaTHIM PO3MipoM (piHAHCOBUX pecypciB, ToOTO (opmyBaHHS 1 30UTbIICHHS
BJIACHOTO KamiTady, 3ajdy4eHHs MO3MKOBOIO KamiTally Yd pecypciB B 00ir; Juis
1HBECTOPIB METOI0 € BKJIQJAaHHS BJIACHUX Ta 3allydeHHUX (PIHAHCOBUX PECYPCIB y
GboHMOBI aKTHBW BIJ BJIACHOTO IMEHI YW 3a JOPYYEHHSAM TpETiX Oci0; s
npodeciiiHuX y4acHUKIB (DOHAOBOIO PUHKY METOI0 € OTPUMaHHs MPUOYTKY BiA
OCHOBHOI [ISJIBHOCTI, SIKa TOJSTaE Yy BUKOHAHHI 3000B’s3aHb TEpel KIIEHTOM
1010 IIHHUX ManepiB 4yu 3000B’s3aHb KJII€HTA, TTOB’A3aHUX 13 [[IHHUMH TaniepaMHu.
Bci 111 oneparrii 3akpiruior0ThCsl yrogaMu 1 31HMCHIOIOTHCS 3 METO 3aI0BOJICHHS
noTped cy0’€KTiB, IO € IHIIATOPaMH YKJIaJaHHs YTOJIH.

OpranizaiiiHuii acriekT nepeadadae TEXHOJOTiI0 3A1MCHEHHs omeparlii i3
I[IHHUMHU TIariepaMu, 1 BCTAHOBIIIOETHCS OpraHizaTopaMy Ta YYaCHUKaMH PUHKY B
MeXaX YNHHOTO 3aKOHOJIaBCTBA.

IOpunnynoto cropoHoro odopmileHHs omnepauiid 3 HIHHUMHU MarnepaMmu €
npaBoBe oQopmieHHa yroa. Ha cborogHi mianmucaHHSM yroj 3ailMaroThCs

npodeciitHi yuacHUKH (OHOBOTO PUHKY, a caMe OpOKepH Ta Iujiepu. AKTUBHUMU
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BITYM3HSIHUMHU OPOKEPCHKUMU KOMITIaHISIMH, 1110 3aiMatOThCsl OPOPMIICHHSM YTO/I 3
miHHUME nanepamu €: «AptKamitam», «fOnpac Kamitan», «Cokpaty, «Gainsfort-
online», «Cneuuanuct - ueHHele Oymarm», «Itrader», «Cutu-o6pox», «Curnudep
Omnunaiin» Tompo. Lli xommaHii € OMHUMHU 3 TEpPUINX, SKI MOYaId OPOPMIIIOBATH
yroou 3 0Oe340KyMeHTapHOI0 (OpMOIO IIHHHUX TMamnepiB, Mo 3a0e3meynio
3IIMCHEHHIO OH-JIAH Orepallii Ta TpeUIUHTY (HOHIOBUX I[IHHOCTEH.

Crix 3a3Ha4uTH, 1O OMeparii 3 HIHHUMU NanepaMu 3A1HCHIOIOTHCS PI3HUMHU
cy0’eKTaMu MANPUEMHUIIBKOT HISJIBHOCTI 3 TIEBHOKO METO, SKa PI3HUTHCS
3aJIEKHO BI1J] TOTO, PO KWW BUJI LIIHHOTO Nanepy We MOBa Ta XTO 3/1MCHIOE TaKy
omepaunilo. 3a 3arajJbHUX MIAXOMIB YroAW 3 UIHHUMH TanepaMud MOXYThb
YKJIaJaTUCS 3 METOIO0 ITPOCTOTO 1HBECTYBAHHS TUMYACOBO BIJIbHUX KOIITIB Yy IIIHHI
nanepu i OACpXKaHHS JOXOMy; OJEpPKaHHA KOHTPOJIO HaJ aKIiOHEPHUM
TOBapuUCTBOM, MpUAOAaHHS MOro y BIACHICTh Ta OJEPKAaHHA JOXOIYy Bl
BUKOPHUCTAHHS Ili€l BJIACHOCTI, IO OyJe IepeBHIIYBaTH IOXiJ BIiJ IMPOCTOTO
BOJIOJIIHHS aKI[IsIMK; Xe/DKYBaHHS; CIIEKYJIALIT; apOiTpaxy [122].

Kosxen yuacHuK ()OHIOBOTO PUHKY CAaMOCTIHHO BU3HAuUa€ €(HEKTUBHUU IS
HbOT'O BHJI AISUTLHOCTI (Oprasizailis TOPriBjii Ha (POHIAOBOMY PHUHKY, TOPTiBIIs
HIHHUMU  TalepamMu, YOpaBiIlHHSA aKTUBaMHM IHCTHUTYUIMHHMX  1HBECTOPIB,
JIeno3uTapHa JisUIbHICTh a00 rocrnoapchka JAisSIbHICTh HEmpodeciiiHuX ¢y’ eKTiB
(GOHAOBOrO PUHKY), BIAMOBIIHO 10 SIKOrO (OPMYETHCS MEpENiK omneparii 13
[[IHHAMH T1ariepaMu ¥ peaizy€eTbcss OCHOBHA METa 100 1X 3/IIHCHEHHS.

BBakxaemMo, 110 OCHOBHOIO METOIO 3AIMCHEHHS oOrlepalii 13 I[IHHUMHU
nanepamMu s npodeciiHuX y4acHHUKIB (DOHIOBOTO PHUHKY — aHAEpaulTepis,
TOproBIliB (OpokepiB, OWIEpiB) IIHHUMH I[arnepaMy, OPTaHi3aTOpiB TOPTIBII
(Oipx), 1HBECTULIMHUX KOMIIaHIM, NEMO3UTapiiB, € OTpPUMaHHS MNPUOYTKY Bij
BJIACHOT 1HBECTHIIHOI AISUTBHOCTI 4YM MISUTBHOCTI, 10 BUKOHYETHCA 3a
JOPYYECHHSIM TpETiX 0ci0 (IHBECTOpiB, €MITEHTIB, MPaBOHACTYITHUKIB TOIIO) 1
3abe3reuye peaizalliio iX IHBECTUIIIHHUX 1HTEPECIB.

Binnocuo HempodeciiHUX Y4YacHHKIB (OHIOBOTO PHUHKY (MIANPHEMCTB)

3a3HaYMMO, III0 METOK 3IIMCHEHHS oOmepalii 13 I[IHHUMH I[afnepamu s
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HOBOCTBOPEHUX €KOHOMIUYHHUX CY0O’€KTIB Ta MiJNPUEMCTB, 1110 HAPOIIYIOTh O0CSITH
JISUTBHOCTI M pO3MIMPIOIOTh PUHKU 30yTYy MPOAYKIIII, €, SIK MPaBHIIO, 3aIy4YEHHS
(Gh1HAHCOBUX PECYpCiB B 00OpOT IUIIXOM emicii maioBux (akifli) 4u OOproBUX
(oOmiramii) miHHUX mamnepiB. g MANPUEMCTB, SKi TOCATIA TICBHOTO PiBHS
BUPOOHUIITBA MPOIYKIIil, MAaIOTh BUCOKHI IMIJKEBHI CTaTyC Ha pUHKY TOBapiB Ta
MOCJYT 1 BUIbHI TPOIIOBI KOIITH, METOIO MOKe OyTH 1HBECTYBaHHS ITUX KOIITIB Y
¢diHaHCOBI 1HCTPYMEHTH (OCHOBHI W TOXITHI IIHHI Manepw) A 3a0e3MeYeHHS
reHepyBaHHs I0AATKOBUX MPUOYTKIB.

3 orsay Ha 1€ MOPONOHYEMO MijJ OMNepaiisiMd 3 I[IHHUMH [anepamu
PO3YMITH 3aKiHUEHY A0 (UM psan Aii) npodeciiiHuX 1 HenpoPeCiiHUX YYaCHUKIB
(GhOHI0BOrO PUHKY 3 OCHOBHUMH 1 MOX1THUMU IIHHUMH TariepaMu JJisl JJOCSITHEHHSI
MOCTaBJICHUX LUIeH, #AKI (QOPMYIOThCA 3aJeXHO Bl 0OpaHOi Cy0’ €KTOM
HiAMPUEMHUIIBKOT  TIsSUTBHOCTI  cTpaterii  po3Butky [72, €. 30]. BimmosimHo
orepariisiMMi MiANPUEMCTBA 3 IIHHUMU TallepaMy BBa)KAaTH 3aKiHYCH1 J1i 3 IIHHUMHA
narepamMu BIJIACHOI 1 HEBJIACHOI eMICli, SIKI MIANOPAIKOBaHI LIIAM (PIHAHCOBOI Ta
IHBECTHUIIIMHOI IISUTBHOCTI MIAIPUEMCTBA 1 MPHU3BOJATH JI0 3MIHU CTPYKTYPH HOTO
aKTHUBIB, 3000B’s13aHb Ta BJIACHOTO KaIliTamy.

JlocipKeHHsl Cy4acHOT €KOHOMIYHOT JIITepaTypu Ta MPaKTUYHOI JISTIbHOCTI
HermpodeciiHuX y4acHUKIB (POHIOBOTO PHUHKY JTO3BOJWIO 3 ’4CyBaTH, IO
OCHOBHHUMHM ONEpaIlisiMi, sKi 3JIMCHIOIOTHCS MIAMPUEMCTBOM 3  LIHHUMU
nanepamu, €: eMmicis (BUIYCK), KYyHiBIS-TIPOJaXX, PO3MIIICHHS, KOHBEpTAIlis,
HapaxyBaHHS 1 BUWIUIaTa AWBIACH/IB 3a akIlisSIMA 1 BIJACOTKIB 3a OOJIramisiMu,
dbopmMyBaHHS ¥ ympaBiiHHS MOpTdENsIMU IIHHUX TamnepiB Tomlo. KpiM 1poro
MaroTh MICIIE omeparlii, Kl OB’ s13aH1 3 PEECTPAIEI0 eMICii, mepeadeto MaHOBHUX
npaB, BU3HAYEHHSM B3a€EMOBIIHOCHH OcCOOM, siKa iX po3micTwia (Bugaia), 1
BJIACHHMKA, BUKOHAHHSIM 3000B’S3aHb 3T1IHO 3 YMOBAMH iX PO3MIIICHHS TOIIO
(Tabm. 1.2).

[TepBuHHOIO omeparlriero sl IIHHUX TaNepiB € eMicis, 110 MOB’s3aHa 3 iX

BUITYCKOM Ta PO3MIIICHHSM. Ewmicis aKIin PErJIaMEHTYEThCS
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Tabnuys 1.2

OcCHOBHI BHIM OTieparlliii miANPUEMCTBA 3 IIIHHUMHU Manepamu

(EKOHOMIYHMI, OpraHi3alliiHui, MPAaBOBUI aCIIEKTH)

Bun

3arannHa XapaKTEpHUCTHUKA

Emicis

Kommieke il emiTeHTa 111010 BUIYCKY Ta po3MillleHHs IiHHKUX nanepis. o
TaKUX 3apaxOBYIOTh: BU3HAYCHHS 00CATIB, BUAY Ta (POPMH BUITYCKY LIHHHX
nanepiB; NIPUHHATTS PilIEHHS PO PO3MILICHHS [IIHHUX MarepiB; peecTpaito
BHUIYCKY IIIHHUX TamepiB; IMiJTOTOBKY MPOEKTY eMicii (iHaHCOBHX
iHCTpYMeHTIB (y pasi myOJiYHOTO iX pO3MIIEHHS); BUPIMICHHS IHTaHb,
OB’ SI3aHMX 13 BEICHHSM PEECTPY BIACHUKIB I[IHHUX MArepiB; BUTOTOBICHHS
cepTudikaTiB IIHHKUX mamnepiB (y pas3i BUIYCKY B JOKyMEHTapHiH ¢opmi);
PO3KpUTTA iH(DOpMAIlii, 0 MICTHUTHCS B MPOCIEKTI eMicii I[IHHUX Iarepis;
opraHizallisi po3MillleHHs I[IHHUX MAamepiB; peecTparis 3BiTy MPO IiICYMKH
yOI1YHOTO PO3MIIIIEHHS I[IHHUX NarepiB

Bunyck

CyKyIHICTh TEBHOTO BUAY IIIHHHUX MamnepiB €MITeHTa, MI0 MPOMOHYETHCS
iHBECTOpaM 3 METOI0 BHIIIEHHS MTOCTaBJICHHUX 3aBlaaHb. LliHHI mamepu, 1o
HaJIe)KAaTh JI0 OJHOTO BHITYCKY, MAalOTh OJHY HOMIHAJIbHY BapTICTh Ta
3a0e3MeuyroTh iX BJIaCHHKAaM OJJHAKOBI IpaBa

Posmimenns

BimuykeHHs IIHHMX TamnepiB NUIIXOM YKJIQJaHHS IUBLILHO-TIPABOBHX
JIOTOBOpIB 3 1HBecTopaMu. 3a ¢dopMaMu pO3MillleHHsT OyBae 3aKkpuTe
(mpuBarHe) Ta BigkpuTe (IyOnidHe)

Konsepraiis

Cucrema it 1 mpaBwmI, 3a KO €MITEHT OJMH BHJ LIHHOTO mamepa ado
¢bopMy #oro BUIYCKY MepeBOAUTh (OOMIHIOE) B I1HIIMKA BHUI YU (HOpMY.
[TpoBOIUTHCS 3 METOIO 3MIHM YMOB (DIHAHCYBAaHHS aKTUBIB €MITEHTA; JUIS
MepeBeIeHHs] JJOBIOCTPOKOBUX 3000B’si3aHb y TOTOYHI, MNPUBLICHOBaHUX
aKiiil y 3BUYalHI Ta iH. 3HEPYXOMJICHHS LIHHMX THarepiB € 0COOJIMBOIO
(dhopmoro X KOHBEpCii

HapaxyBanns 1
BUILIATA
TOXO/1B

HapaxyBaHHs 1 BUIUIaTy JOXOJIB Ha I[IHHI Hamnepu BUKOHYIOTHb 3T1HO 3
yMoBaMHU iX emicii. JluBimeHAM Ha 3BUYAlHI akilii BUIUIAYYIOTh TIJIBKH B
TOMY pa3i, KOJIM 3arajJbHUMHU 300paMy aKI[IOHEPIB MPUHHATO PILLIEHHS MPO
Taky BuUIUIaTy. HapaxyBaHHS 1 BHIUIaTa TMPOLEHTHHUX IUIATEXIB 3a
oOJiraIisiMi MPOBOASATECS y CTPOKM Ta B 00cCsArax, MepeadayeHnx yMOBaMuU
emicii oOumiramii. /luBizeHau Ha mNpuUBLIEHOBaHI akIii BUIUIAYYIOTh Y
pO3Mipi, YCTAHOBIIEHOMY YMOBaMH €MicCii, Ta 3a HasBHOCTI JDKepesn I iX
BUILJIATH

IMoramrenus

3a TmorameHHs [IHHMX [anepiB 1HBECTOpaM BHILUIAYYIOTh BapTICTh
(iHaHCOBOrO IHCTPYMEHTY B pa3i BuiIydeHHs Horo 3 o0iry. Iloramenns
oOxirauii MpPOBOIUTHCS B TMeEpiojl 3aKIHYEHHS CTPOKy 1i 00iry. AKIil
MiJUISTal0Th TOTAlIeHHIO a0 TMmichis 3aKiHYeHHS TepMiHy MJisSUTbHOCTI
TOBapHUCTBa, a00 32 YMOB HOT0 HernepeadadeHo1 JTiKBiaamil

a1 oneparii

KyniBns-nponax IiHHMX mamnepiB Ha (QOHAOBOMY pPHHKY; IepelaBaHHs
[IHHUX TanepiB y CHaANINHY; JapyBaHHS; BHECCHHS K MalHOBOTO BKIIQIy
JI0 CTaTYTHUX KamiTajiB TOCMOAAPCHKUX TOBAPHUCTB; NEpeJaBaHHs B 3aCTaBy;
3a]lydeHHS B JIOBIpY€ YNOPaBIiHHS; MPOBEIEHHS PpO3pPaxyHKIB MIXK
cy0’exkTaMH; Xe/DKyBaHHA (piHaHCOBOro pu3uky Ta iH. OcobnuBi omeparii
3MIACHIOIOTHCS Yy BHUIAJKaX MpuAOaHHS, peanizalii Ta aHyIIOBaHHS
aKI[IOHEPHUMHU TOBAPUCTBAMH BJIACHUX AKITiH.
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BIJIOBITHUMH 3aKoHOAaBuMMHU aktamu [189; 193; 196], 3rigHo AKHMX Mia eMiCi€ro
pPO3yMIIOTh CYKYIHICTh il €MIT€HTa MO0 BHUIYCKY IIIHHUX IanepiB, TOOTO
peecTpallisi CyKyIHOCTI IIHHUX ManepiB NEBHOTO BUIY, KOXKEH 3 SIKUX HaJa€ Horo
BJIACHHUKY PIBHUH 3 IHIIMMH BHJIaMU I[IHHUX TanepiB oocsr npaB. OCHOBHA BUMOTa
70 €MITEHTIB MpHU BUITYCKY IIHHMX TMAamnepiB: BOHH HECYTh BiJ CBOTO I1MEHi
3000B’s13aHHS TEpe]l BJIACHUKAMHU I[IHHMX [afnepiB IO 3A1MCHEHHIO IIpaB,
3aKPITUICHUX ITUMU I[IHHAM TallepaMHu.

Po3MmileHHs IIHHUX TanepiB — 1€ BIIUYKCHHS [IHHUX TanepiB eMITEeHTOM
abo aHJeppaliTepoM NUISXOM YKIAJEHHS I[MBUIBLHO-TIPABOBOTO JIOTOBOPY 3
MEPIIM BJIACHUKOM. [lepmmmM BIacHUKOM YMHHE 3aKOHOJABCTBO BH3HAE 0CO0Y,
sKa OTpUMaJia IiHHI Manepu y BIACHICTh Oe3mocepeIHbo B emiTeHTa (abo B ocoow,
110 BUJANa [IHHUHM Mamip) 4u aHaeppaiTepa mij yac po3MILIEHHS [IIHHUX HarepiB
— BIOKpUTOrO (IMyOJIiYHOTO) 4YM 3akputoro (mpusaTHoro). IlyOmiune (BLAKpHUTE)
PO3MIIIIEHHS I[IHHUX TanepiB O3HAYa€ iX BIAUYKEHHS Ha MiACTaBl OMyOIiKyBaHHS
B 3aco0ax MacoBoi iH(popmalii ado OroJjomeHHS OyJb-SKUM I1HIIMM CIIOCOOOM
MOBIJOMJICHHS TPO MPOJaX I[IHHUX TManepiB, 3BEPHEHOTO N0 3a3JalieTih He
BU3HAUYCHOI KibKOCTI 0ci0. Ilepie po3milieHHs akiiid BIAKPUTOTO aKI[IOHEPHOTO
TOBAapHUCTBA € BUKIIFOUHO 3aKPUTUM (ITPUBATHUM) CEPEJl 3ACHOBHUKIB.

HaiiGinpm yacto BimOyBaeThcsi KymiBis (TpuabaHHs) Ta MPOJAX IIHHUX
nanepiB: 3A1MCHIOIOUM EMICIMHY ONepalliio, eMITEHT IPOJa€e CBOI LIHHI Hmanepu ix
nepiumoMy  yTpuMmyBaudy, Oylb-fKa 1HBECTHI[IHHA oOlepaiis ToB’s3aHa 13
npuAOaHHAM 1HBECTOPOM 1 IPOJakeM BIaCHUKOM (hOHI0BUX HiHHOCTEH. KymiBis 1
MPOJaX LIHHUX MarnepiB MOXKeE 31MCHIOBATUCS SIK 32 TOTIBKOBUH pO3paxyHOK, TaK
1 32 0€3TOTIBKOBUM PO3pPaxXyHKOM, IIJITXOM aBaHCOBOI OIJIaTH a00 3 PO3CTPOUKOIO
MJIaTexy, K MOIITYYHO, TaK 1 makeTamu akiii. l[ina mpomaxy IiHHOTrO manepy
BU3HAYAETHCS BEIWYMHOI HOMIHATY, CTAHOM KOH IOHKTYPH DPHUHKY, MOTPeOOrO
MIJPUEMCTBA B JIIKBIIHUX 3aco0ax Tomo. OTke, MOKIUBE BiAXHIICHHS PUHKOBOI
I[IHU BiJl HOMIHAIy B Ty 4H iHIITYy cTopoHy [136, c. 29].

BracHuk 1iHHOTO TIariepa MOKe OJIEp>KyBaTH JOXiJl JBOMA CIIOCOOAMU: Bij

BOJIOJIIHHS I[IHHUM TIAallepoOM Ta BiJl pO3NOPsKeHHS HUM. [Ipu oMy SKIO AOXI]T
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B1JI BOJIOAIHHSA MOK€ OyTH OJIep»KaHWM y BUIJISII BIJICOTKIB a00 JMBIJIEH/IB, TO
JIOX1J BiJl PO3MOPSDKEHHS I[IHHUM TAnepoM SBIIE€ COOOI0 AOXiA BiJ MPOJAXy
LIHHOTO Tarepa 3a pUHKOBUM KypCOM, KOJIM BIH NIEPEBUIILYE NIEPBICHY HOMIHAIbHY
BapTICTh, 32 KOO OyB MpuaAOaHU.

[Tin omepaii€ro XemKyBaHHS IIHHUX TarnepiB PO3yMIETbCA SK 3HIKEHHS
PU3MKY MOMJIMBUX BTpaT 1 HEBU3HAYEHOCTI 3a JOMNOMOIOK0 BIAMOBIIHUX
(diHAHCOBHX IHCTPYMEHTIB,30KpeMa IIJISIXOM 3aHSTTS Ha MapaliebHUX pPUHKaX
OPOTWJIEKHUX TO3MLIM. 3acCTOCOBYIOYM MPOLEAYPH XEIKYBAHHS, YYaCHUKHU
YHUKAIOTh CIEKYJSITUBHUX Olepaliid, 3a0e3ne4ytoTh co01 MIABUILIEHY THYYKICTh Ta
e(EeKTUBHICTh KOMEpPUIMHUX ONepariii, 3MEHIIYIOTh BUTpPAaTH Ha (DiHAHCYBAHHS
TOPriBJi peaJlbHUMH ToBapamu [227, c¢. 432]. Jlo mpobOieM 3acTOCyBaHHS
XE)KYBaHHS BIIHOCSATh HAsIBHICTh JOJATKOBUX CYMAapHHUX BHUTpPAT HA KOMICIIHI
BUILIATU OpOKepaM Ta MpeMii OIIIIOHIB.

KymiBng abo mpopaxxk HIHHMX TanepiB y po3paxyHKy Ha MiABUIICHHS abo
3HIDKEHHS 1X KypCy Ha3MBaeTbes crekyisimiero. Crekyrnsnii Ha pUHKY I[IHHHX
marepiB He BBaKAaIOTh HAMIMHUM BKIJIQJIeHHSIM. BoaHouac, came CIEKyJISIii
3a0e3Meuy0Th HAUBUIIY JOXIIHICTh 3 YCiX BUIIB (POHIOBHX omnepartiii [122, c. 7].

Jlo omepauiii 3 HIHHUMU MarepaMu BIAHOCATH apOITpa)KH1 yrOau Ta CBOIIHT
(cBom-yroau). ApOiTpakHa yrojga — 1€ yroja, IIo Iepeadavyae OJHOYACHY
KyHIBJIIO 1 OpoJax TUX camMux a00 MNOoAIOHMX WIHHUX TamnepiB 3 TUM, 100
BUKOPUCTATH 3 BUTOJOI0 PI3HUIIIO KypCiB y pI3HUX OIpKOBUX IIEHTpaxX MpH
NOPIBHSHO HU3bKOMY cTyneHi pusuky [106, c. 257]. Ha mpakTuii po3pi3HSIOTH
apOiTpaxk y yaci Ta apOitpax y mpoctopi. Ilpu apOitpaxki y uyaci yromau
BIIOYBalOTbCSI HA TOMY CaMOMY PHHKY 1 BUTOJy OJEPXKYIOTh Bif[ CIPHSTIMBOT
3MIHM I[IH y MailoyTHIX nepiogax. [Ipu apOiTpaxi y mpoctopi yroau Bii0yBatOThCs
OJIHOYACHO Ha KUTHKOX PI3HMX PUHKAX 1 JOXIJl OJEPXKYIOTh BiJl PI3HUIN KYPCIiB.
Comn-yroau — 1e yroau oOMiHY IIHHUX TanepiB Ha BU3HAYCHUN BUJ| aKTHBY 3a
BIJIMOBITHUMHA YMOBAaMH, a TaKOX MOXKJIMBE MPOJaX OJHOTO IIIHHOTO Mamepa 3

OJTHOYACHOIO KYTIBJICIO 1HIIOTO IIIHHOTO Tarnepa.
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CyuacHuii (GOHIOBUN PUHOK TaKOX MPEACTaBICHUN I[HTepHET-Mepexero
3MIACHEHHS Omeparliil 3 IIHHUMH nanepamu. Tak, OpoKepu Ta IHBECTOPH MOXKYTh
BUIBHO 3JIIMCHIOBATH oOIllepallii 3 KYMiBII-MIPOJaXy I[IHHUX mamnepiB, ¢hopmMyBaTH
iHBecTuiiitHl moptdeni. Toprieias uepe3 I[uTepHeT € JemeBol, OOMUHAIOYH
3HAYHY KIJBKICTh KOMICIHHUX BHUIUIAT, YUM KJIACHYHA TOPTIBISA I[IHHAMHA
nanepamu. OOcsaru dougoBux I[HTepHeT-omepaliii € 3HAYHUMH, MEPCIEKTUBU
JIOCUTD TIPUBAOTMBUMHU.

Yepe3 oOH-JIAiH TOCEPEJHUKIB  MIANPUEMCTBA MAIOTh  MOXIIUBICTb
OTpUMyBaTu I[HTEpHET-IOCTYIl O TOPriB 3 LIHHUMH MarnepaMu; KOHCYJbTAIIIO
CHEIATICTIB IIOA0 3IMCHIOBAHMWX YIOJ — BU3HAYEHHS PHU3UKIB; aHAIITHYHY
HIATPUMKY; JIOCTYNl JO HaBUYaJbHUX (CTApTOBHX) TOPTiB; CEpPil0 HABYAIBHHUX
CEMIHApIB Ta CHEIIalI30BaHUX TPEHIHTIB, & camMe TOJIOBHE HaJlal0Th TapaHTIIO
KOH(D1IEHIIIIHOCTI Ta 3aXUCTy 1HTEPECIB KIIEHTA (IT1AMPUEMCTBA).

3a pomomoroto IT-texnonoriit (Mepexi [HTepHeT) miANpUEMCTBA MalOTh
MO>KJIMBICTh 3I1MCHIOBAaTH PO3MIIIECHHSA, KIIPUHT, KYIIBIIO-TIPOJAX, 30epiraHHs
[IHHUX TManepiB, aAMIHICTPyBaHHS YroJi, BIAMOBIIHO MaTU JOCTYI 10 HAMOLIbII
epeKTUBHUX (IHAHCOBMX Ta I1HBECTUUIMHUX YIPaBIIHCHKUX PIIIEHb Yepe3
OTEPAaTUBHUM aHAIITUYHUN MOHITOPUHT Ta HAJIEKHOTO (CBOEYACHOTO) OTPUMAHHS
akicHOT 1H(MopMariiitHoi miaTpuMku. Tak, cy0’€KTH TOCHOJapIOBaHHS 3aBISKU
[HTEepHEeTY JIeTKO Ta MBUIKO NPUIMAIOTh YIPABIIHCHKI PIIEHHS MO0 3A1HCHEHHS
oreparliii 3 MIHHUMH TallepaMH BIIMOBIIHO 0 BJIACHUX 1HJIHUBIAyaJIbHUX TOTPEO.
OcHOBHI TmepeBard Ta HENOJIKM [HTepHeT-omepaliii 3 MIHHUMHU [anepamu
npejcTaBiieHo y Tabu. 1.3.

30UTbIIIEHHST KUTBKOCTI Omepalii 13 IMIHHUMH TarnepaMyd Hajaae MIUpI
MEePCIIEKTUBHU JIJIs1 HAPOIIYBaHHS 1HBECTULIIMHOT A1STTHOCTI, 3MIITHIOIOTHCS (DYHKITIT
MOCEPETHUKIB TMPOBEACHHS omepalliii i3 minauMmu manepamu [153]. 3a ymoB
paIliOHAIBHOTO PETYJIIOBAHHS MISUTBHOCTI 13 BUKOPUCTAHHSIM I[IHHUX TarepiB Taki
oreparii CHpUsIOTh €KOHOMIYHOMY 3POCTAHHIO Ta PO3BUTKY AeprkaBu. CydacHi
TEHJCHIIII PO3BUTKY CBITOBOTO PUHKY IIIHHUX MamepiB CBiIYaTh MPO ICHYBaHHS

CYTT€BOI 3aJIEKHOCTI BIJl PO3BUTKY PEAIBHOIO CEKTOPY EKOHOMIKH, OCKUIbKU
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Tabnuysa 1.3

[lepeBaru Ta Hemomniku [HTEepHET-OMEpAIliil 3 HIHHUMHU MATIEpaMu

OcCHOBHI IepeBaru

OCHOBHI HEIOJIIKA

HU3bK1 KOMICiiHI OpOKepiB

MOJKJIMBICTh 3aCHYBaTH BJIACHUN Oi3HEC
13 HE3HAYHUM KaIliTaJIOM

MOXJIMBICTh  TEXHIYHMX  300iB Yy
GyHKIIIOHYBaHHI iH(OpMaIIHHIX
CHCTEM

CaMOCTIMHE BEJIEHHS OIepaliii

IJIOA000BUM  AOCTYIl 10
paxyHKa 3 yChOT'O CBITY

BJIaCHOI'O

OTPUMAaHHS IBUJIKOT JOCTYITHO1
OesmiatHoi iH(oOpMallii; mOpocroTa 1
JOCTYMHICTh YKJIaJIaHHS yTOJ]

BHCOKa WMOBIPHICTh BTpPaTH TPOIIOBHUX
KOINTIB y4acHUKaMH ()OHIOBOTO PUHKY,
TOMY III0 BCl OCTaTOYHI YIpPaBJIIHCBKI
pilIeHHs NPURMaIOThCS HUM
CaMOCTIHHO, oe3 JIOIIOMOTH
KBaMiikoBaHUX (HaxiBIIiB

3alydeHHs] ()IHAHCOBUX PECYPCIB YHACHTIIOK BUIYCKY I[IHHUX MarepiB J03BOJISE
cy0’ekTaM NIAOPUEMHMIIBKOI AISUIBHOCTI AKTUBHO PO3BUBATUCS, 30LIBUIYBATH
JOXOIW 1, B KIHIIEBOMY IMIJCYMKY, NPUBOJAUTH JIO 3pPOCTAaHHS EKOHOMIYHOIO
HOTEHITiay JAepxkaBu 3araiom [178].

He3Baxaroun Ha TMHaMIYHUNA PO3BUTOK I[OTO CETMEHTA PUHKY (PiHAHCOBUX
nocyIyr B YKpaiHi, miJIpHUEMCTBA dyKe cl1ado peai3yroTh CBOi MOKJIMBOCTI 100
3a]ly4eHHsI (PIHAHCOBUX PECYpCIB 4epe3 BHUIIYCK LIHHMX marnepiB. CkiaaaHOUI
3aJly4eHHs pecypciB Ha (OHIOBOMY PHUHKY B IIbOMY CEIMEHTI MOB’s13aH1 3HAYHOIO
MIpOIO 13 cepiero OAHKPYTCTB €MITEHTIB a00 MPOCTPOUYCHHSIMU BUKOHAHHS CBOIX
3000B’s13aHb [55, ¢. 187].

Bci omepamii 3 miHHMMH TanepaM#  MANPUEMCTBA 31MCHIOIOTH HA
dboHmoBOMY puUHKY. BaxnuBumu iHAMKaTOpaMu (YHKIIIOHYBaHHS (POHIIOBOTO
PUHKY € CHeliajbHl 1HAEKCU, SIKI HaJaloTh MOXJIMBICTh OI[HUTH 3arajbHy
CUTYaIlil0 Ha PUHKY IIHHUX marepiB. BiTunsnsaui ¢donmosi ingekcu [IOTC ta UX
(Ykpainceka bipka), sik 1 OUIbIIICTh NPOBIAHUX (POHIOBUX 1HAEKCIB CBITY,
3apepmnian 2014 pik moMipHUM 3pOCTaHHSM 3 TIOYaTKy poky Ha 28,75 % Ta 13,54
% BIANOBIAHO. 3HIKEHHS 1HIEKCIB criocTepiraetbes y 2015 porii, 30kpemMa 1HIEKC
[NIOTC Bnas 3 noyatky poky Ha 39,94 %, a UX —Ha 35,26%. Y 2016 poui naaiHus
1HACKCIB TPOJOBXKUIOCS /0 CEpPEeIuHU POKY, HPOTE JApyra IMOJIOBUHA DPOKY
1HIIEKCIB.

XapaKTEpU3y€eTbCsSl  3POCTaHHSIM s TeHpmeHiiss MPOIOBKHUIACH Y
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2017 poui, 30Kpema, 1HIEKC YKpaiHcbkoi Oipki 3pic Ha 71,27%, 1mo € ogHuM 13
JiepiB TeMmy cBiToBOro pocty, a [IOTC Ha 18,82% [205].

Jlunamika oOcsTy TOPriB Ha PUHKY I[IHHUX TarepiB (puc. 1.6) CBIIYUTS, 1110
3a miacymkamu 2014 poky pUHOK IIHHUX TamnepiB B Ykpaini Bupic Ha 39,06 %

nopiBHSAHO 3 2013 pokom Ta cranoBuB 2331,94 Mp. TPH. 1 X04a CIIOCTEPITAETHCS

2500 T 2331,94
2172,67
. 2127,55
2000 + 1886,46 \1892,14
1676,97 1712.25 \
1500 +
1243,54
1000 +
619,7
i 463,43 486,69
500
286,2] 235,41 205.79 262,91
O T T } T 1
2013 2014 2015 2016 2017
E==bipxoBuil 00ir HiHHUX ManepiB CIlo3abipxoBuii 00Ir IHHKUX Hanepis

=— O0csr TOPriB Ha PUHKY IIIHHUX IAIepiB

Puc. 1.6. [Qunamika oOcsAry TOpriB Ha PHUHKY I[IHHUX MamnepiB y

2013- 2017 pokax, Miapa. rpH (ckraderno 3a oanumu [127])

30UTbIIEHHS YAcTKMU oOlepaniid 13 LIHHUMHM NanepaMmu, 10 3A1MCHIOITHCS Ha
Oip>koBoMy puHKY, Onus3bko 73,43 % ycix omnepaiiii 3a1HCHIOBAIACS Y
1o3abip:koBoMy cermeHTi poHmoBoro puHKy. Y 2015-2016 pokax obcsr TopriB Ha
PUHKY LIHHUX nanepiB 3Hu3uBCs Ha 6,83 % Tta 2,07 % BianosigHo. OOcsT TOPriB
Ha pUHKY IiHHUX manepiB y 2017 pomi 3uu3uBcs Ha 72,23 %, MOPIBHSHO 3
2016 poxom, Tta ctaHoBuB 486,69 mupa. rpH. Taki 3MiHM OOYMOBJIEHO THUM, IO
JIENO3UTHI cepTU(dIKaTH OUIbIIE HE BPaXOBYIOTHCS y PO3paxyHKax oOcAry TOpriB
(y 2016 pori obcsr TOpriB MEMO3UTHUMH cepTU(]iKaTaMu Ha PUHKY I[IHHUX

nanepiB craHoBuB 1153,15 mupa. rpH).
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XapakTepHOIO 03HAKOI (DOHAOBOTO PUHKY YKpaiHU € MO3UTHUBHA TEHICHIIIS

BUITYCKY LIIHHUX mamnepiB (puc. 1.7).

400 353,68

350

300

250 221,17
17911 204,85

200

150 107,73

100 60,32
0 T T T T T T T T

2011 2012 2013 2014 2015 2016 2017 2018

Puc. 1.7. O6c¢csar 3apeectpoBanux HKIIII®P BumyckiB IIHHMX mamnepiB

y 2011-2018 pokax, mup. rpH (ckraderno 3a oanumu [205])

Sx OGauumo, moumHarouu 31 cTpimMkoro ctpubka y 2011 pormi, nHamami
IIPOCTEKYBAIOCh CKOPOUYEHHsI 00cAry BUITyCKY LIHHMX manepiB. [Ipore 2014 pik
3aCBITYMB 3pPOCTAHHS [bOTO TIOKa3HWKA. Tak, 3arajbHUl OO0CST BHITYCKIB
emicliHuX HiHHMX manepiB y 2014 poui 30iabmuBcs Ha 44,23 % NOPIBHSAHO 3
2013 pokom 1 ckias 204,85 mupa. tpH Y 2015 poui nopiBHsiHO 3 2014 poxom
3arajgpHUNA 00CAT BUITYCKIB €MICIMHUX I[IHHUX MarepiB 3MeHmmBCs Ha 27,50% 1
cranoBuB 148,51 wmupa. rpu Ilpore y 2016-2017 pokax cnocrepirajiocs
30UTBITIEHHST OOCSATIB BUITYCKY IIHHUX TanepiB Ha 48,94% Tta 59,92% mopiBHSAHO 3
MMOKa3HUKaMH TOIEPEIHIX POKiB 1 craHoBuian 221,17 mupa. rpa Ta 353,68 mupa.
rpH BiamosigHo [205]. 3arampHuii 0OCSAT BUIYCKIB €MICIHHMX I[IHHUX IarepiB,
3apeectpoBannx HKIIIDP y ciuni-rpynni 2018 poky, cranoBus 60,32 mMipa. TpH,
o MeHie Ha 292,84 Mipa. TpH MOPIBHSAHO 3 BIANOBIAHUM miepiogom 2017 poky.

[127]. Cepen ¢inancoBuX IHCTpPYMEHTIB MaiiKe 3aBXKAHW TPOBIIHY MO3MINIO 3a
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o0csiraMu 3apeecTpOBAHUX BHUITYCKIB 3aiMalIM aKllii, HA JUHAMIKY BUITYCKIB SIKMX
BU3HAYAJILHUNA BIUIMB MaB OAHKIBCHKUN CEKTOP.

3a manumu [205] B cTpykTypi 0OCATy TOPriB Ha PUHKY I[IHHHX MamepiB
B miyiomy (puc. 1.8; tabm. 1.4) i 3a fioro okpemumu cermeHTamu (Tadmn. 1.5-1.6)
3HaYyHy 4YacTKy 3aiWMaioTh akIlii, JAep:KaBHI, MYHIUWMAIbHI, KOPHOPATHUBHI

oOJtirarii, 1epuBaTUBH, 1IHHI TAllepy IHCTUTYTIB CI1JILHOTO 1HBECTYBAaHHS.

0,11% ,34% 1,01% 0,56% 0,12% M 0,15%
3 7% a70%  330%

10,24%

13,04% 15,96%

T

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

I [[] Axuii [l Bexceni [] AepwasHi obnirauii Ykpainm [ll] O6nirauii nignpuemcts [T] Aepusatvsu [ | Insectuuiini cepmoikatv [ IHwi I

Puc. 1.8. Crpykrypa o0cary TOpriB Ha pHHKY I[IHHUX TanepiB 3a

¢dinancoBumu inctpymentamu y 2007-2017 pp. [205]

Ak Gaunmmo 3 puc. 1.8, y 2007-2017 pokax cHocTepiraloTbCsi CyTT€BI
XBUJIENO1I0HI KOJMBAaHHSA OOCSTIB Omepalii Sk 13 HIHHUMHU MNarnepaMu cy0’ €KTiB
rOCIIOIapIOBaHHA (30KpeMa akIlii 1 oOmiramiit), Tak 1 3 JEepKaBHUMHU IIHHUMU
narnepamu, JIeTMO3UTHUMH Ta 1HBECTHLIIMHUMU cepTudikataMmu, AepUBaTUBAMU Ta
IHIMUMU  [IHHUMU manepamu. Omneparii 3 akiisiMd 3aBXIu 3aiiMaid 3HAYHY
MATOMY Bary, Xxoda ix oOCSITH ¥ KoJUBaIOThCs — pizke naginag y 2013 p. 3 591,86
mapa. TpH 1o 171,1 mupa. rpH 3miHuiocs y 2014 p. 3HAYHUM 3pOCTAHHAM JI0

415,5 mupa. TpH 1 gocsrio 482,46 mupa. rpa y 2016 p. (Tadn. 1.4).
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Tabnuys 1.4
Jluramika oOcsTy TOPTiB y po3pisi HiHHUX narepiB 3a 2012-2017 poku
Obcsr TopriB LiHHUMI 2012 | 2013 | 2014 | 2015 | 2016 | 2017
rarepamu, MIpA. TpH
Akt 591,86 1711 4155 462,28 482,46 126,60
JepsxaBHi oOmirarii 1217,06 721,47 688,09 283,36 339,49 256,12
OOGmiramii niAnpUEMCTB 124,99 98,87 69,92 53,77 55,44 29,8
Jleno3utHi ceprudikatu 13,59 150,77 893,8 1233,12 | 1153,15 -
JlepuBatuBu 24,91 18,01 9,6 5,87 2,4 5,62
IIT ICI 139,6 498,5 240,1 102,68 70,39 38,3
Tabnuysa 1.5

JluHaMika CTpyKTypH 0OCSTY TOPriB Ha OIpKOBOMY PUHKY

y po3pi3i miHauX namnepiB 3a 2012-2018 poku

6%%(’)‘;;;”;;;}/ 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
A wipn rpu | 21,54 | 44,92 | 2446 | 522 2.08 5,02 1.22
% 3.6 263 5.9 1.1 0,43 3,06 0,47
TlepraBHi MUIpA. TpH | 178,78 | 345,87 | 545,77 | 250,13 | 210,09 | 189,52 | 246,47
obuiramii % 147 47,9 79.3 883 61,9 | 73,99 | 9448
O6umniramii mipna. rpa | 26,35 | 47,51 | 32,82 13,53 9,17 6,12 10,27
I MPUEMCTB % 21,2 48,1 47,0 25,2 16,5 20,05 3,94
Heno3utHi MJIpJI. TPH - - 1,00 8,71 11,26 - -
ceprudikaTu % - - 0,1 0,7 1,0 - -
Nepuparupn | MDA TDH 2477 | 18,01 | 959 5.83 228 5.03 264
cp % 904 | 1000 | 999 993 95.0 89,5 1,01
LI ICT wipn. rpH | 5,84 6,22 7.39 276 05 0,05 0,27
% 4.2 12 3.1 2.7 0,7 0,15 0,10
Tabnuysa 1.6
JluHaMmika CTpYKTypH 0OCSTY TOPriB Ha 103a01p>KOBOMY PUHKY
y po3pi3i minHuX namnepis 3a 2012-2017 pp.
OOcsir Topris Ha 2012 | 2013 | 2014 | 2015 | 2016 | 2017

1103a01p’KOBOMY PHHKY

Axuii MJIpJ. TPH 570,32 126,19 391,04 457,06 480,38 121,56
% 96,4 73,7 94,1 98,9 99,6 96,04
JepxaBHi mipa. rpa | 1038,28 375,6 142,32 33,23 129,4 66,6
o0Omiramii % 85,3 52,1 20,7 11,7 38,1 26,01
Oo6mirami MJIpJ. TPH 98,54 51,35 37,09 40,24 46,27 23,7
1 IPUEMCTB % 78,8 51,9 53,0 74,8 83,5 79,5
Jlero3uTHi MJIpJ. TPH 13,59 150,77 892,8 1224,41 | 1141,89 -
ceprudikaTi % 100,0 100,0 99,9 99,3 99,0 -
Jlepusansu MJIPJ. TPH 0,14 - 0,01 0,04 0,12 0,59
% 0,6 - 0,1 0,7 50 10,5
I ICI MJIpJ. TPH 133,76 490,28 234,63 99,97 69,89 38,24
% 95,8 98,8 96,9 97,3 99,3 99,85
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[IpoTe, 11€ 3pocTaHHs BIAOYJIOCS 32 PaXyHOK 30UIbIIIEHHS 0OCSTIB TOPriB Ha
no3abipxkoBoMy puHKY (Tadm. 1.5). fAxmo y 2013 p. 26,3% akiiit obepraiocs Ha
OpraHi30BaHOMY PUHKY, TO, MounHatouu 3 2014 p. ix 4acTka CyTT€BO 3MEHIIIYETHCS
i nocsirae 0,43% y 2016 p. [134].

OpranizoBaHuil PUHOK 32 CTPYKTYpPOIO 00CATIB TOPTiB B PO3pi3i hiHAHCOBHUX
IHCTPYMEHTIB (DaKTUYHO € PHUHKOM JepkaBHUX oOmirami (O6uibm HiK 90 %
3arajibHOTO 00cATY). XapakTepHuM € Te, o y 2015 potii 3MeHIuBCs 00CsT TOpriB
3a yciMa BHJAMHM IIHHHUX manepiB. Topru JepkKaBHUMHU ILIHHUMH IarnepaMu
3MEHINWINCh Yy 2,2 pa3d, a 3a OCTaHHI YOTUPH POKH KOJIMBAaHHSA Oyiu
HecyTTeBUMHU. OOcsr TopriB akiismu 3a 2014-2018 poku 3menmmuBces y 21,8 pasu,
obmiramissMd  mianpueMcts — y 3,3 pasu, JaepuBatuBaMu — B 3,6 pasu,
iHBecTHIIHHUMH cepTudikatamu — B 15,6 pasu [127].

3a ocTtaHHi1 5 poKiB 00CSTU TOPriB 3a BciMa ()IHAHCOBUMH 1HCTPYMEHTAMHU
3HAYHO CKOPOTWJIMChH. 3arajibHUA OOCST TOPTiB Ha OPraHi30BaHOMY PHUHKY Y

2018 pomi gocsr mectupigHoro MiHiMmymy (puc. 1.9).
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Puc. 1.9. Jluramika oOcsary i CTPYKTypH TOPriB Ha Oip>KOBOMY PHHKY

1iHHKUX manepiB y 2014- 2018 pokax
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Pa3om 13 TuM, CTpyKTypa TOPriB Ha HEOpPraHI30BaHOMY PHHKY 3HAYHO HE
3MIHMJIACh, Y 3B’SI3KYy 3 IIMM MaJliHHSA 00CATy TOPriB HE MOXHa TOB’sA3yBaTu 3i
3MEHIIICHHSIM aKTHBHOCTI Yy4YacHUKIB. CHpaBXHBOIO MPUYUHOIO € BIJICYTHICTh
BUMOT [0 IIHOYTBOPEHHS Ha HEOPraHi30BaHOMY pHUHKY, TOpPIBHAHO 3
opranizoBanuM [250].

BumienaBenene A0BOJUTH, 110 CYYaCHHM PHHOK IIHHUX MamnepiB YKpaiHu
XapaKTEPHU3YEThCSI OOMEKEHICTIO JIIKBIHOCTI Ta PI3HOMAHITHOCTI BHJIB IIHHHX
narnepiB. HalGiap1y 9acTKy TOpriB Oip>KOBOr0 pUHKY 3alWMarOTh Jep>KaBHI IIHHI
nanepu (Oubmr HiK 90%), Xowya y pO3BUHEHHMX KpaiHax CHIBBIAHOLIEHHS
KapauHabHO iHmie — nuie 10% npumanae Ha nepkaBHi minHi namepu [90].

BBaxkaemo, ocoOnuBYy yBary ciiji NPUAUIMTH OMEparfisiM 3 JIEO3UTHUMHU
cepTudikaramMu, OOCIT SIKUX Ha PUHKY CTPIMKO 3pOCTa€. 3a YMOB HECTAOUIbHOT
C€KOHOMIYHOI Ta TMOJITUYHOI CHUTyallli, PI3KUX KOJUBaHb BaJIOTHOTO KYpCY,
JICTIO3UTHI cepTU(IKATH CTAalOTh OJHUM 3 Hebaratbox 3aco0iB 30epeKeHHs, 1
HaBITh TPUMHOXKEHHS THUMYAacCOBO BUIBHUX KOIITIB SK MIANPUEMCTB, TaK 1
HaceneHHs [167, c. 227]. IlepeBarm Ta HEIOJIIKM oOmepalliii 3 JACMO3UTHHUMHU
ceptudikatamu HaBezeHO Ha puc. 1.10. BpaxoByroun 0ocoOIMBOCTI Ta mepeBaru
JIETIO3UTHUX cepTU(IKATIB HA BIIMIHY BiJ] IHIIUX BUJIIB I[IHHUX TANepiB, BBAXKAEMO
JOIIJILHUM TTOYMHATH aKTHBI3AINIO JISUIBHOCTI «IOTCHIIIHHO-aKTUBHUX CYO’ €KTIB
PHHKY» Ha pUHKY caMe 3 omepalliii 3 geno3utHumMu ceptudikaramu [162, c. 81].

B minmomy anami3 omepamiii 3 IIIHHUMH IariepamMd 3a iX BHJAMH JIOBIB
TEHJEHII1i, TePEeBaXHO, /10 YIOBUIbHEHHS, a HE PO3BUTKY PUHKY I[IHHUX Mamepis,
10 HE BIJANOBiJIa€ BUMOTaM CBITOBOro puHKY. Cepell OCHOBHHX XapaKTEPUCTHK
PUHKY MOKHA BU3HAYUTH:

- BY3bKHUU CErMEHT Oip»KOBOT TOPT1BIII MOPIBHAHO 3 103a01PKOBUM;

- BIJICYTHICTb BUMOT JIO I[IHOYTBOPEHHS HA HEOPTaHI30BAHOMY PUHKY

- HU3bKY JIKBIJHICTh, IO 3yMOBJIEHO, 30Kpe€Ma, 3HA4YHOI0 CYO’ €KTIB
TOCIIOJIaPIOBAHHS Ta HACEJICHHSI,

- 0OMEXEHICTh JIIKBIAHOCTI Ta PI3HOMAHITHOCTI BU/IB LIIHHUX Marepis;

- HEJOCTAaTHIO IPO30PICTh YKPATHCHKOTO PUHKY I[IHHUX MAarepis;



71

[ JAEIIO3SUTHI CEPTH®IKATH ]
IlepeBarn Henoaixku
He posnosciomkytotees nimita HBY Hemae  MOXIHMBOCTI ~ 9acTKOBOTO o
Ha BHJa4y KOMTIB (MO 3aBEpIICHHI IIOITOBHEHHS 200 3HATTS KOIITIB
» TepMiHYy cepTH(]IKaTy MOXKHA 3HATH
BCIO CYMYy KOIITIB y BaJIOTI BKJIAIy
6e3 0OMEkKEHD) @DIKCOBaHMUM TEPMIH JIIi —
.| ®DikcoBaHa NMPOILICHTHA CTaBKa Ha BECh Hemae  MOXIMBOCTI  JOCTPOKOBOTO |,
TEepMiH Jii cepTudikara 3HATTS KOIITIB
.| LI, skuii MOXHA BUKOPHUCTATH SIK - . - - -
3ACTABY 10 KPETHTY a  BUIMIHY Bil IHIOMX  LIHEAX | |
narnepiB, HE 3pOCTAIOTh B I[iHI
| Ha Bigminy Big iHIIMX —LiHHHX
JIETIO3UTHI ceptudikaTu 3HAYHO
MeHIla, HiK THX, fAKi BigkpuBaoTh [
R CepenHiii m0oXix BUIIMA, HDK 3a JICTIO3UTHI BKJIaAU
| TepMiHOBHM BHECKOM
| IMignsrae rapantyBaHHiO  DoHIOM
rapaHTyBaHHS BKJIAJIIB

Puc. 1.10. IlepeBaru Ta HefoiKK onieparliii 3 AeMO3UTHUMU cepTU(hIKaATAMU

(6n1acna po3pooxa)

- BIJICYTHICTh CTUMYJISILIMHHMX 3aXOJIB 3 OOKY JAep>KaBH, COPSIMOBAaHUX Ha
aKTHBI3allll0 PUHKY I[IHHUX TanepiB, 30KpeMa, Ha MJiSUTBHICTh TOTEHIIIHO-
aKTUBHUX Cy0 €KTIB puHKY [167, c. 227].

EdexTuBHE BUKOpUCTAHHS I[IHHUX ManepiB SK (pIHAHCOBUX 1HCTPYMEHTIB,
TOOTO 1X BWIYCK, O0Ir Ta 1HII BUAM oOmepariii, OOyMOBHUTH aKTHBI3AIliIO
1HBECTULIIMHOI JISTTBHOCTI, CTBOPUTH JOJATKOBI JIKEpesia 3pOCTaHHA NPUOYTKY
Cy0’€KTIB PpPHHKY, JO03BOJIUTH CHPAMYBATH KOIITH Yy Ti Taly3l 4u cdepu

HaI[IOHATHHOI €EKOHOMIKH, SIK1 HalO1JIbIIIe X TOTPEOYIOTh.
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1.3. Indopmauniiino-ananiTuuHe 3a0e3nedeHHs] YNPABJIiHHSA onepalisiMu

HiIalI/IGMCTBa 3 ]_liHHI/lMI/I nmamnepamMmu

B ymoBax iHndopmariitHoi eKOHOMIKH BUPIIIATBHY POJIb i 3a0e3meueHHs
e(eKTUBHOCTI 3M1ACHEHHS Omepaliid 3 MIHHUMU marnepamMu Ta (yHKI[IOHYBaHHS
MIMNPUEMCTBA B IJIOMY Bifirpae iHdopmMallis, 0 CTBOPIOETHCSA B YIPABIIHCHKIN
iHbopMaIliiHIi cucTeMi Cy0’€KTa MiANPUEMHHUIIBKOI MisIbHOCTI. JIOCTOBIPHICTS,
OTIEPATUBHICTh Ta PEJICBAaHTHICTh TaKoi 1HGOpMaIlli 3a0e3neuyeThesl MiCUCTeMaMu
OyXraaTepchbKoro o0JIiKy, aHalli3y Ta KOHTPOJIIO. 3a MIBUAKOTO PO3BUTKY HOBITHIX
1H(OpMAIIfHUX CUCTEM Ta TEXHOJOTIH TpaguliiHl METOOu OTpPUMAaHHS,
NEePETBOPEHHS 1 BUKOPUCTAHHS 1HQOpMaIlii B yHpaBIiHHI ONEpalisiMHi 3 HIHHUMHU
nanepamMu NoTpedyroTh HEperssAy 3 MO3MIIT onTuMizauli W yHigikamli mpouecy
dbopmyBaHHs iHPOpMAIIHHUX MACUBIB JaHUX MO0 IIIHHUX TalepiB Ta oneparin 3
HUMH B iH(pOpMaIliiiHOMYy cepenoBHINi mignpuemMcrea [68, c¢. 24]. Binrak,
JIOPEYHUM € JOCJIPKEHHSI TUTaHHSI TeHepyBaHHS 1H(OpMaLITHUX MOTOKIB JaHUX,
0 (GOPMYIOThCS Y TIJICUCTEMAX OOJIKY, aHAJI3y Ta KOHTPOIIIO, Y €JUHY CUCTEMY
1H(pOopMaIITHOT NIATPUMKHN YIPaBIIHHS ONepalisiMy 3 HIHHUMH Nanepamu, 31aTHY
BIJIMOBIJTHO /10 IJTbOBUX 3aIIMTIB KOPUCTYBAYIB y PI3HUX acnekTax (opmanizyBaTh
1H(}OopMaIli0 30BHINIHEOTO 1 BHYTPIIIHBOTO CEPENOBHUINA MO0 MOKIHUBOCTEH
(diHaHCYBaHHS [JIAJBHOCTI MIANPUEMCTBA 3a PaXyHOK IIHHMX Namnepis, ix
HassBHOCTI Ta BHJIOBOI'O CKJIady, 3JaTHOCTI MPHHOCHTH JOXiJ 1 TEPCHEKTHB
31MCHEHHS OTepallii 3 HUMH.

3a JOuMHaMIYHUX YMOB (YHKI[IOHYBaHHS pHUHKY I[IHHHUX TMafnepiB B
iHopMaIIiHIA EKOHOMIIl TMOJANBIIOT0 HAYKOBOTO PO3BUTKY MOTPEOYIOTH
MPUHIIUIIOBO BAXJIMBI MUTAHHS, 110 TOB’s3aHI 13 3a0e3MedYeHHsM €(PEeKTUBHOIO
(GyHKIIOHYBaHHS TiAcucTeM OOJIKy, aHami3y Ta KOHTPOJIO B 1HQOpMaIliiiHii
CUCTEM] YMpaBIIHHA 1 CTBOPEHHS Ha MIANPUEMCTBI I1HTETPOBAHOI CHUCTEMH
1H(dOopMaIIiHOT MIATPUMKH YMPABIIHHS ONEpAllisiMU 3 LIHHUMHU Marnepamu, sKa
HAJAaCTh MOXJIUBICTh B PEKMMI PEANbHOTO Yacy BHUPILIYBATH 1CHYIOU1 MPOOIEMH B

11 cdepi 1 CupusTUME HAYKOBOMY OOTPYHTYBAHHIO YIIPABIIHCHKUX PIIICHb.
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Ha nymky Hamamorcwekoi JI.B., ympaBiiHHS mouynHaeThes 3 1HQpopmarlii
(po3poOka TUIaHIB), HA MIJACTaBl SKOi OIIHIOETHCS MISUTHHICTH (OOMIK 1 KOHTPOJh
OCHOBHMX TOKa3HUKIB JISUIbHOCTI), BUSIBISIIOTHCS PE3EPBU Ta HEBUKOPHUCTAHI
MOKJHMBOCTI (aHami3 iHdopMaIli), YXBAIIOIOTHCS pPIIIEHHS Ta OIIHIOETHCS
e(eKTHBHICTh MPUHHATUX pimenb [124, c. 78]. [Iporec ynpaBimiHHS oneparisMu 3
IIHHUMHU TanepaMyd HOCUTh Oe€3IlepepBHUM XapakTep 1 3aJeKHUTh BIJ SIKOCTI
iHpopMarlliiiHoro 3abe3meueHHsl, KOPEKTHOCTI OOTPYHTYBaHHS Ta CBOE€YACHOCTI
NPUUHATTS yOPaBIIHCHKUX pimieHb. [HdoOpMamiiiHa MATPpUMKA YIPaBIiHHS
onepauisMH 3 [[IHHUMU MarnepaMy MOB’si3aHa 3 MOCTIMHUM NEPETBOPEHHSM JTAHUX,
Akl (opMylOThCcsl B 1H(GOpMAIIHIA CUCTEMI NIAOPUEMCTBA 1 MPOAYKYIOTHCS
nijicucTeMaMu OOJIKy, aHalli3dy Ta KOHTpoito. OTxke, eheKTUBHICTh MPUUHATTS
VIOPABIIHCHKUX PIMIEHh Ta KOHTPOJIO 3a iX peali3alle€lo 3HAYHOK MIPOIO
BU3HAYAETHCSI 00’ €KTUBHICTIO, KOPHUCHICTIO Ta CBOEYACHICTIO OOJIIKOBOI Ta
aHATITUYHOI 1H(OopMaIri.

3a copasemBuM TBepukeHHsIM H.M. Jlucenko, oOmnikoBa iH(popmaris €
MPOAYKTOM 1HGOpPMAIIIHOT CHCTEeMH Ta CHCTEMHU YIPaBIiHHA, SKI TOCTIAHO
IIPUCTOCOBYIOThCS 110 MOTped exoHomiku [97]. Sk 3azHawatote JI. KoBaibs Ta
P. AwmipoBa, o0OmikoBa iH(popMallid, IO BHUKOPUCTOBYETHCS B YINPABIIHCHKIN
JISTTBHOCTI TMIAMPUEMCTBA, MICTUTh MAacHB BaXKJIMBUX JIAHUX Ta BHUCTYIIAE SIKICHOIO
XapaKTEPUCTUKOI THUX BIIOMOCTEH, $KI BIIOOpa)kaloTh CTaH 1 NEPCIEKTUBU
pO3BUTKY CyO’€kTa TOCHoAaproBaHHsi. BoHa (IKCyeThCs, peeCTpyeThes,
HAKOIMUYY€EThCSI Ta Y3arajbHIOETHCA B CEPENOBUII OyXTraJTepchKOro OOJiKy
CTBOPIOIOYM JIOCTOBIPHY, IOPUJIMYHO OOIpyHTOBaHy iHoOpMaliiiHy 0a3zy s
yIPaBIiHCHKOT MisIbHOCTI [77].

Po3poOka, peanizaiiss Ta KOHTPOJIb BUKOHAHHS YIPABIIHCHKUX PIIICHb
HEMOXJIUBI 0€3 BIAMOBIAHOTO AHATITHYHOTO CYIPOBOIY IIbOTO mpolecy. B
iHopMaIiiHii cuUcTEeMI MIANPUEMCTBA BUSBICHHS KOPHCHOI iH(opmarii, i
OMpallOBaHHs, 30€epeXeHHs Ta TOLIMPEeHHs cepen ocid, Mo MNpUHMaloTh
YIOPaBIiHCBKI  pillleHHs, 3a0e3meuyeTrbcs MIACHCTEMOI0  aHamizy. AHami3

CIpsIMOBaHUI Ha 00poOKYy 001iKOBOi iH(OpMaILlii 1 CTBOPEHHS HOBOI aHATITUYHOT
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iH(opMallil y BUIUISIII aHAJITUYHUX TaOJIUIbL Ta TpadikiB TOIIO, SKa MPUUHATHA,
3po3yMiJia Ta OIliHEHa i1 KOPUCTYBayaMH SIK KOPUCHA.

Oo6mikoBa Ta aHamiTMuHa 1HQopmamisa, Ha aymky C.M. TamysiHoi, €
«00’€JHAHHSIM MHOXXMHU OOJIKOBUX TMOKA3HUKIB (B TOMY YHCIl aHATITHYHUX
OOJIIKOBHX MOKA3HUKIB) 1 aHATITUYHHUX MMOKA3HUKIB (TOOTO TMOKA3HHUKIB OTPUMAHUX
y pe3yJbTaTi Ail yIpaBIiHChKUX (QYHKIIIN «aHami3» Ta «cuate3»)» [30, c. 25].

3a3HauynMoO, IO HA MIACTAaBl WX MOKA3HUKIB 3OIMCHIOETHCS HE JIHIIIE
MOJICJIIOBAaHHSI TOCIMOJAPCHhKUX CHUTyallil, po3poOKa anbTepHATUBHUX BapiaHTIB
VIOPABIIHCHKUX PINIEHb Ta OLIHKA iX €(QEeKTUBHOCTI, ajie W KOHTpPOJIb 3a
BUKOHAHHSIM TPUHAHATUX YIPABIIHCHKUX pillleHb. BinTak MOXKHa CTBEpKYBAaTH,
mo B iHGOpMAIiiHIA cHUCTeMl YOPaBIIHHS MIANPUEMCTBOM  OCEpEAKaMU
(dbopMyBaHHS O0JIKOBO-aHAIITUYHOI 1H(POpMAILIli € TMiACUCTEMHU OOMIKY, aHaJI3y Ta
KOHTPOJIIO.

3 ornsany Ha 1e 1ikaBoro € aymka S1.B. CoxosnoBa, sikuil BBaxae 00JIIKOBO-
aHANITUYHY 1HQOpPMALIIO MIAIPYHTAM NPUUHATTS YHPABIHCHKUAX PIIIEHb Ta
TPAKTYE 11 SK:

— HOBI 3HAHHS PO O00’€KT YNPaBIIHHS, IO AO03BOJISIIOTH (opMyBaTH
YIPABIIHCHKI PILICHHS;

— SIK MIpYy JIIKBiJ1a1lii HEBU3HAYEHOCT1 B YIIPABIIHCHKIN CUCTEMI;

— BIIOPSIKOBAHE BioOpaXKeHHs JiiicHOCTI [216].

3 ypaxyBaHHSIM BUKJIAJEHOTO MPOMOHYEMO BU3HAYATH 00JIIKOBO-aHAIITUYHY
1H(pOpMaIlio SIK CYKYNHICTh OOJIIKOBOI Ta aHAIITHYHOI 1H(pOpMallii, 0 BiAOUBaE
roCroAapchKy AISUIBHICTh MIANPUEMCTBA Ta (OPMYETHCA B MpOILECI peaizalii
dbyHKIii 1HPOPMAIIHHOT TMIATPUMKH yrpaBiiHHA (00JiK, aHami3, KOHTPOJb) Ha
M1JICTaBl JaHUX 30BHIIIHKOTO 1 BHYTPILIHBOTO CEPEIOBUIIIA.

[adopmartisi, mo QopMyeTbcss Ha MiACTaBl JaHUX 30BHINIHBOTO 1
BHYTPIIIHHOTO CEPEIOBUIIA, TOOTO Ta, MO (GOPMYETHCS 3a MEKAMH M1IITPHUEMCTBA
Ta HAJIXOJUTb 330BHI, 1 Ta, 0 (POPMYETHCA BCEPEAMHI MIIPUEMCTBA, YTBOPIOIOTh
envHui  1HGOpMaUIWHUKA  TPOCTIp  YOpPaBIIHHA,  SKUM  BU3HAYAETHCA

iHQopMaliiitHumMu  notpebamMu  Cy0’€KTa yHOpaBiIiHHA, 1 B MeXax SKOTO
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CTBOPIOIOTHCSI BIAMOBIAHI 1HQOpMAIliiHI MacHBU JaHUX Ta 3a0e3MeuyeTbes ix
e eKTHBHA B3aEMO/TIA.

Braxkaemo, 1o nmoeaHanHsa GyHKIIH 1HGOpMAIIHHOT MATPUMKH YIIPaBIIHHS
YMOKJTUBITIOE ()OPMYBaHHSI SKICHOTO 1H(POPMAIIHO-aHATITHIHOTO 3a0e3MeUeHHS
YIOPaBIiHHS MIIMPUEMCTBOM B IIJIOMY, 1 ONEpalisiMH 3 I[IHHUMH ManepaMu
30KkpeMa. Sk mokaszanu MpoBeJeH! IOCHIKEHHS, MpoOjemMaTuka (GopMyBaHHSA
€IMHOTO 1H(POPMAIIHHOTO MPOCTOPY YIPABIIHHS € MPEAMETOM MHIIbHOI yBaru
CYy4aCHHMX BITUM3HSHHMX Ta 3apyObKHuX HaykoBmiB [10, 19, 77, 246, 208]. IIpote
ICHyIOUl TIJXOAM JO BH3HAYECHHS CYTHOCTI 1H(OpMaIiiiHO-aHaITUYHOTO
3a0€e3MeUeHHs] yNpaBlHHS BKa3ylOTh Ha Opak €IHOCTI TyMOK HayKOBIIB 3 I[bOT'O
MUTaHHA, 1 K crpaBeanBo 3a3Hadae CapuueB HO.A. «criocTepiraeThes ITyTaHUHA
CYTHOCTI 3a3HAYEHOTO MOHATTS 3 IHIIUMH B3a€EMOMOB’I3aHUMU (CIIOPITHEHUMHM) 3
HUM TOHSTTSAMU — 1H(GOPMAIIMHOTO, JOBIAKOBOTO, 1H(GOpPMAIIiTHO-TOBIIKOBOIO,
aHAJIITUYHOTO 3a0e3MeyeHHsl, CHUCTEMHOI0 aHalli3y TOIO, IO € CHUCTEMHOIO
METOJOJIOTIYHOK TMOMUWJIKOIO, fKa IMEpelIKoKae peanizauii 1H(opManiiHOro
3abesneuenns» [209, c. 121].

3 METOI0 YCYHEHHSI HEMOpO3yMiHb HaMHu OYJIO0 MOCIIIKEHO TpaKTyBaHHS
nediniii iHGopmaniiHO-aHAIITUYHE 3a0€3NeYeHHs» B 1HTEpIpeTalii HayKOBIIB
cydacHocTi (tabn. 1.7), 1 BHSABIEHO, IO BYCHI AAIOTh Pi3HI, MpoTe MOMIOHI 3a
3MICTOM BHU3HA4YE€HHs 1H(QOpPMAIITHO-aHATITUYHOTO 3a0€3MEUEHHSs, aKIEHTYIOUU
yBary Ha WOro TMpU3HAYCHHI — 30WpaHHS, CHUCTEMAaTH3allis, OMPAIFOBAHHS,
30epiraHHs, BAKOPUCTAHHS Ta MOIIMPEHHS 1H(QOpMalli 1isl yOpaBiIiHHS. 3 OISy
Ha 11 miaTpuMyeMo nyMky Makapuyka O.I'., axuii cTBepKye, 1m0 1HhOopMaIliifHO-
aHaJITUYHE 3a0e3MeueHHs — Ile, HacaMmIepel, NpoIeC 3aJ0BOJICHHS MOTpPeod
KOpUCTYBauiB y iHdopmallii, HeoOXigHIA it OOIpYHTYBaHHS 1 NPUUHATTS
ynpaBimiHcbkux pitreds [104]. Otpumana indopmariiiss Moxke OyTH poO3IijJcHa Ha
JIBa BUJIU:

— (bakTH, SIK a0CONIOTHO JOCTOBIPHI TBEPIXKEHHSI MPO MOAII, SIKI peajbHO
MaJIi Miclie, PO 1CHYBaHHS 00’ €KTIB UM MPOLIECIB TOIIO;

— OLIHKH (DaKTIB, 110 MOBIIOMIIAIOTHCS [48].
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Tabnuys 1.7

TpaktyBanus aediHimii «iHpopmaliiHo-aHATITUYHE 3a0€3MCUCHHS

B IHTEpIIpETAIlii Cy4YaCHUX HayKOBIIIB

Ne
oL ABTOp TpakTyBaHHS OHATTSA
1. | AponoBa B.B. [3] | Oyayerbcs Ha mifcraBi 3a0e3neueHHss HeoOXiaHOT iH(popmalii poOiT 3
aAMIHICTPAaTUBHOTO  VINpPaBIiHHI,  SKE  3AIMCHIOETBCA  TIPH
aJIMIHICTPYBaHHI BUKOHAHHS KOMIUIEKCY arperoBaHuX poOiT Moo
3MIHU Y MAPKETHHTOBIH isUIBHOCTI
2. | Buposuii C. [26]. | ocoOnuBHMiA HampsiM  JTisUTBHOCTi, TIOB’SI3aHUN 13  BUSIBICHHSIM,
OTpAIFOBaHHSM, 30CpPEKCHHSIM Ta MOMIUPEHHSAM  iHQopMaIii
MEePeBAXHO y cdepl yHmpaBIIiHCHKOI, MOJITHYHOI Ta EKOHOMIYHOT
IISUTBHOCTI
3. | Hononos O.I'. | cykymHICTh yCIX AaHUX, IO HAOXOAATH y Mporeci (opMyBaHHS Ta
[46];  Tluneupka | ympaBimiHHsS (DiHAHCOBMMH [MOTOKaMM IIIPUEMCTBA, 1X aHAII3,
C.T. [144] CTPYKTYPYBaHHSI Ta OIliHKa
4. | Isuenko H. [47]. | cykymHICTh Aili Ta 3aXOiB ... Ui 300py, HArPOMaHKEHHSI, 0OPOOKH
Ta aHaNi3y JaHUX Ha OCHOBI iH(OPMAIITHUX TEXHOJOTIH, y Tporeci
peanizaimii sKOro ocoOiuBOi Baru HaOyBa€ CHUCTEMATHYHICTh
BU3HAYCHHS KOJa TNHTaHb, 10 BUHHUKAIOTH Yy TMpoueci 0a30Boi
TiSUTBHOCTI coKuBava iHQopmarii, iX aHami3 Ta HPOTHO3YBaHHS
TEHJCHIII PO3BUTKY
5. | Ennuxnonenis LiiecnpsMoBaHui, crienuiyHuii 1 Oe3nepepBHUNA Tpoliec 30MpaHHs,
JIepKABHOTO aHai3y, 30epeKeHHsl Ta MpeACTaBleHHs cy0’ekTam iHpopMaiiiHol
yrpasiiaas [52] TisSTbHOCTI 1HGOpMaITii, 1m0 3A1MCHIOETHCS CIEialbHO CTBOPEHUMH
IHCTUTYTaMH, OpraHamMH, CIy»K0aMH CyCIUIbCTBA U JepkKaBu
6. | Jlazapummna [.JI. | TOBUHHO O0’€KTMBHO BifOOpakaTH CTaH IiINPUEMCTBA HAa Oynb-
[94] SKUH MOMEHT dYacy 1 3 OyAb-sIKHM piBHEM JeTaii3allii, a TakKox
BpaxOBYBaTH MOXJIMBI 3arpo3u 3 OOKY 30BHIIIHBOTO CEPEAOBHIIA
7. | Mixaitnoa O.B., | cykynHicTh OpraHi3aliifHuX, METOJUYHUX Ta IHTEJIEKTYyaJIbHUX BUJIIB
Bycurina H.B. | mismpHOCTI 31 300py, cucTeMaTu3alii, aHam3y, 30epiraHus,
[50] BUKOPHUCTaHHA Ta NOUIMPEHHs iH(oOpMamii 11010 PI3HHUX AaCIHEeKTiB
(YHKIIIOHYBaHHSI CUCTEMH
8. | Hecrepon A K. | cykynHicTh iH(pOpMaLiifHUX MPOIECiB, HEOOX1THUX I AOLIBHOTO,
[126]. parioHaIbHOTO Ta €()eKTUBHOTO MPOIECY YIPaBIiHHS
9. | IIpuxogpko C.B. | 3abe3mneyeHicTh MiIMPUEMCTBA SIKICHOIO aHATITUYHOIO 1H(POpMALIE
[182] Ta 3aXUCT HOro iH(pOpMAIIHHOrO cepeoBHINA 32 paXyHOK 300py Ta
aHaJi3y 30BHILIHBOI Ta BHYTPIMIHBOI iH(OpMalii, po3poOku Ha ii
OCHOBI IUIaHIB Ta MPOTHO31B PO3BUTKY MIANPUEMCTBA
10. | Yepreneup  E.B. | minecnpsiMoBaHa B3a€MOIisl JTIOACHKOTO I1HTENEKTY (aHATITHKA) 1
[240] HasBHOI BUXiHOI iH(opMmarii (BiakpuToi Ta/ab0 KOHGIACHIIINHOT) 3
METOI0 OTPUMAaHHs CIIOKMBadeM 1H(opMallii HOBOIO BHBIJIHOTO
3HaHHS, IO CHPUSE TPUUHIATTIO ONTHMAIBHUX YIPaBIiHCHKUX
pilieHb
11. | YeueroBa H.®. | Hane)kHMM  YMHOM  yTBOpPEHMM  KOMIUIEKC  1HGOpMaliiHuX,
[242] OpraHizaliifHUX, TEXHOJOTIYHUX, IPOTPaMHO-IIIIbOBUX €JIEMEHTIB Ta

YaCTHH, KU 3a0e3mnedye BUCOKY €(PEKTUBHICTh MPUUHATHUX PIIICHB
HUIXOM MPAKTUYHOTO U JOLIJIBHOTO 3aCTOCYBaHHS 1H(OpMaLiiHUX
JaHUX
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Ha nymky SaueBoi JI.M., Kamenoi H.b. Tta Umine I'.JI. [249, c. 49],
BUSIBIICHHS, OTPALIOBaHHS, 30€pe)KEHHs Ta MOIIMPEHHS LUX BUIIB 1HGOpMaIi y
MpoIIeCl YIpaBIiHHSA, 30KpeMa oIepalisiMyd 3 I[IHHUMH Tarnepamu, 3a0e3nedyroTh
OCHOBH1 (yHKIIi 1H(OPMALIHHOT MIATPUMKH YNPABIIHCHKUX PIIIEHb, a caMe —
oOmik Ta anami3. OOmIK cHpsIMOBaHMI Ha HakomuueHHs iH(opmarii (podoTa 3i
CTBOpEHHS 1H(}OpMaliitHOTO 3a0€3MeueHHs ), a aHalli3 — Ha ii 00poOKy 1 CTBOpEHHS
HOBOI iH(popMalii, ska MPUIHIATHA, 3pO3yMiJia Ta OI[iHEHa i KOPUCTyBayaMu SIK
KopucHa (poboTa 31 CTBOpEHHsS 1H(pOPMAIIHHO-aHAIITHYHOTO 3a0€3IMECUeHHs ).
[HmMMKM ciioBaMu OOJIIK Ta aHaii3 3a0e3MeuyyloTh CTBOPEHHS W OTpUMAaHHS
OOJIIKOBO-aHAMITUYHOI 1HQOpMalii, sKka yOe3neuye MIATPUMKY HPUUHATTS
YIPaBIIHCHKUX pILIEHb, 1 Iepe10auatoTh BUKOHAHHS HACTYITHUX MPOLEAYP:

— 301p 1 MepBUHHA OLIHKA 1H(pOpMAaIlil HA TOCTOBIPHICTH 1 BIANOBIAHICTS;

— 00poOKa 1 HaKOMMYeHHs 1H(popMallii y pi3HUX po3pi3ax;

— OIIIHKA, aHaJIi3 Ta y3arajbHEeHHS 1HpopMaIlii;

— MOJICNIIOBaHHS, NPOTHO3YBaHHSA 1 MIANOTOBKa 1H(OpMALIAHUX Ta
AHAMITHYHUX TIOBIIOMJIEHb Y MeXaX I[OTOYHOTro iH(MOpMYyBaHHS CyO’€KTIB
YIPABIIHHS;

— IPUUHATTS YIPABIIHCHKUX PILIEHb.

CymkeHHss moa0 e(pEeKTUBHOCTI MPUAHATHX YIPABTHCHKUX PIIICHb
noTpedye 3’sCyBaHHS MOMJIMBUX IUIAXIB PO3BUTKY CHUTYyalli 1 mepemdayae He
JUIIEe y3arajJbHEHHA BUSBIEHOI 1H(QOpMaIli, MOJIETIOBaHHS Ta  OIIIHKY
e(EeKTUBHOCTI aJbTEPHATUBHUX BApIAHTIB, aj€ ¥ KOHTPOJb 3a BUKOHAHHSIM
NPUIHATUX YIPaBIIHCHKUX pimieHsb (puc. 1.11).

[ToeHaHHS KOHTPOJIBHOI, OOJIKOBOT Ta aHAITHYHOT (PYHKIIIHA YMOYKIIUBITIOE
dbopmMyBaHHS SIKICHOTO 1H(GOPMAIIMHO-aHAIITUYHOTO 3a0e3MeUeHHsT YIpaBIiHHS
oreparisiMi 3 LIHHUMH [arnepamu, sIKe J03BOJIIE CBOEYACHO O3HAHOMHUTHUCS 3
NEePBUHHOIO 1HGOPMAIIEI0 Ta 3AIMCHUTH KOHTPOJb ii JOCTOBIPHOCTI, BYaCHO
BUSIBUTH MPOOJIEMHI CUTYaIlli Ta 3poOUTH TPOTHO3 PO3BUTKY MOJiK, chopmMyBaTu
BCceOIYHI OOTPpYHTOBaHI BHCHOBKM Ta NPOMO3MIII, PO3POOUTH YIPaBIIHCHKI

pIILIEHHsI, CIIPSIMOBaH1 Ha MiABUINEHHS €()EKTUBHOCTI omepariid migmpueMCTBA 3



IMPOTrHO3YBAaHHA

KoHTpo.1b BUKOHAHHS PUITHATHX
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IIpouec NnpuHATTS pillIeHb

1
1 . 1 | . o 1
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"""""""""""""""""""""""""" i i_““ R
Konrpois «| Peamizamia  |--------------------- oo --
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Puc. 1.11. OcHoBHI niporieaypu 1H(OpMaILiitHO-aHATITUYHOTO 3a0e3NeYeHHS
HNIATPUMKA TPUAHATTS YOPaBIIHCBKUX PIlIEHb MO0 OmNepariii 3 IIHHUMHU

narnepamu (po3poodiieHo agmopom)

[IHHUMHU TIaepaMu, Ta KOHTPOJb 3a ix BUKOHaHHAM. OTxe, mKepenaMu
dbopMyBaHHS B YOpPaBIIHCHKIM 1H(QOpMAaIIHIM cUCTEMI MIANPUEMCTBA JAHUX
OOJIIKOBO-aHAMITUYHOTO XapaKTepy Mpo I[iHHI Tanmepu Ta omepaiii 3 HUMH €
nijicucTeMu o0JIiKy, aHaIi3y Ta KoHTpoutro [166, ¢. 120-121].

3a cnpaBennmuBuM TBepkeHHsIM b.C. ®emopuenko, iHdopmaliiiiHo-
aHaNITHYHE 3a0€3MEeYCHHs] YIpPaBIIHHS MIANPUEMCTBOM, a OTXKE 1 omepamii 3
[IHHUMU TafnepamMy, MOBMHHO BKJIIOYATH HE JIUIIE JaHi 00Ky, KOHTPOJIIO Ta
aHai3y, a ¥ JaHl TPOrHO3yBaHHS 1 TUIaHYBaHHS, OCKUTHKY TIJIaHYBaHHS 3a0e3meuye
ONTUMaJIbHE BUKOPUCTAHHS OOMEXEHUX PECypCiB MIAMPUEMCTBA AJSl JOCATHEHHS
BU3HAYECHOI METH, & TPOTHO3YBAHHS OJHA 3 HAWBAXKJIMBIMUX (QYHKINHN YIIpaBIiHHS.
JlaH1 TUTaHYBaHHSI 1 TMPOTHO3YBAaHHS € TOJIOBHUMH JDKepelaMu iH(opmalii mpo
MO>KJIMBICTh BUPOOHHUIITBA 1 peani3allli NpoAyKIIii, a JaHi OyXrajiTepcbKoro o0JiKy
Ta EKOHOMIYHOTO aHali3y € OCHOBOI JUIsl CKJIaJiaHHs IPOTHO31B Ta IUIaHIB
PO3BUTKY MIAMPUEMCTBA Ha MailOyTHe. ToMy B OONIKOBUX perictpax HeoOXiTHO
¢dikcyBaTH He TUIBKMA (DaKTHMYHI JaHl Mpo OOCATH 1 fAKICTh, a W IUIAHOBY Ta
HOpMaTuBHY iH(opMariito [226].

3abe3nedeHHs SKOCT1 IHPOpPMaIIHHOT MIATPUMKH YIPABIIHHS ONEpalisiMy 3

IHHUMH TanepaMu NoTpedye MOJETIOBaHHSA 1HPOPMAIIHOTO KOHTEHTY JaHHUX
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[0JI0 HUX Y €IMHOMY KiO€pHETHUYHOMY KOHTYp1 YIPaBIIHHS MiJIMPUEMCTBOM Ta
nepeadavae HasIBHICTh 00J1KOBO-aHATITHYHOT 1H(pOpMaIlii, IKa T03BOJISIE B PEKUMI
peajbHOr0 Yacy O3HAaMOMUTHCS 3 JlaHUMM Ol3Hec-cepefloBHUINA Ta 3AINCHUTH
KOHTPOJIb iX JOCTOBIPHOCTI, BUaCHO BHSIBUTH MPOOJIEMHI CUTYyallii Ta 3A1MCHUTH
NPOTHO3 PO3BUTKY MOAi, chopMyBaTH BceOIUHI OOIPYHTOBAaHI BHCHOBKH Ta
MPOMO3UIlii, PO3POOUTH YMPABIIHCHKI PIIICHHS, CIPSMOBaHI Ha II1JIBHUIICHHS
e(EeKTUBHOCTI oOmepalid 3 IIHHUMHU TManepamMH MiJIpUEMCTBA, Ta 3AIHCHUTH
KOHTPOJIb 32 iX BUKOHAHHSIM.

3 BpaxyBaHHSM BHUIIE HAaBEJECHUX HAYKOBUX MIAXOMIB 1O BHU3HAUCHHS
1H(pOpMaIITHO-aHAIITUYHOTO 3a0€3MEeYeHHs, a TaKOoXX Ha OCHOBI BJIACHUX
nocimikenb [68, c. 28], iHdopMmariiiHo-aHaTITHYHE 3a0€3MEUCHHS YITPABIIiHHS
omeparisiMd 3 IIHHUMH TarepaMd TPOMOHYEMO BH3HAYaTH SK KOMILJIEKC
[IJIECIPSIMOBAHUX I, HampaBiieHWX Ha (OpMyBaHHS, OOpOOKYy Ta mepenady
CYKYIHOCTI JJaHUX OyXrajaTepCchbKOTO 00Ky, EKOHOMIYHOTO aHali3y, IJIaHyBaHHS,
IIPOTHO3YBaHHS, Ta HOPMAaTUBHO-TIPABOBUX JAHMX YHPABIIHCHKIA JAHII, 3 METOIO
OPUMHATTS OOIPYHTOBAHUX YIPABIIHCHKUX PIIIeHb, MO0 IMiJIBUIIEHHS iX
€(hEeKTUBHOCTI.

Take TpakTyBaHHs iH()OpPMAIIITHO-aHATITUYHOTO 3a0€3MEeUEHHSI YIPaBIIHHS
oreparissMi TMIAITPUEMCTBA 3 LIHHUMH TariepaMu JI03BOJIAE€ PO3IISAATH HOTO Y
TPHOX aCIMEKTax, 30KpeMa sIK:

— IJIeCTIPSIMOBaHUM KOMILUIEKCHUM 0araToOKOMIOHEHTHUM BIUJINB
VIOPABIIHCHKOTO MEpPCOHATy, CIPSAMOBAHMM Ha OOpPOOKY TOTOKY BXIJHOT
1H(pOopMaIlii 3 METOI0 OTPUMAaHHSA SIKICHOI KapTUHU 1010 HASIBHOCTI 1 pyXy LIIHHUX
narnepiB MiAIPUEMCTBA Ta €PEKTUBHOCTI ONeparliii 3 HUMU;

— PI3HOCTOPOHHIN 1 BCEOXOIUTIOIOUUN Mpoliec (OpMyBaHHS i MepeJaBaHHs
HAsBHOI aHANTWU4YHOI iH(oOpMaIlii 3 MeTor 3a0e3nedyeHHs OOIPYHTOBAHOCTI U
e(eKTUBHOCTI MPUUHATTS PIIEHB JJIS TOCATHEHHS 3aIlJIAHOBAHOTO PIBHS PO3BUTKY
MIJNPUEMCTBA HAa OCHOBI BIPOBAXKCHHSI 3aXOJ1B 3 MIJBUIICHHS €(EeKTUBHOCTI

oreparliil 3 HIHHUMHU TaNlepPaMu;
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— KOMIUIEKCHY HEBIJI'€EMHY CKJIAJO0BY CHCTEMH YMPABIIHHS ONEpallisiMU 3
IIIHHUMHA TIamepamu, ska Tnepemxbadae 30ip, O0OpOOJICHHS, BUKOPUCTAHHS,
30epiranHs ¥ a”am3 iHGOPMAIIMHUX JaHUX 11010 [IHHUX IarepiB, 1 peali3yeThCs
IUIIXOM CTBOpPEHHS 0a3 JMaHuX, HEOOXIMHUX JUIS TPUUHATTS YHPaBIIHCHKUX
pIIICHb.

ApXITeKTOHIKa 1H(pOpPMAIIIHHO-aHATITUYHOTO 3a0€3MEUCHHS YIPaBIIHHS
omepaiisiMd 3 IIHHUMHU TManepaMu sIK CKIaJ0BOI 1H(OpMaLiiHOT CHUCTEMH
YOpaBIiHHS — IIJNPUEMCTBOM  BHU3HAYae€Thcs  1HGOPMAIIMHUMHU  MOTpedaMu
CyO’€KTIB yIpaBJiHHS Ha BCIX €Tamax yNpaBIIHCHKOTO MPOLECy, Ta mepeadadae
dbopmyBaHHS pelieBaHTHOI 1HQoOpMaIlii, 31aTHOI 3a0e3neuuTH €(EeKTUBHICTh
peanizamii QyHKIN ynpaBiIiHHS ONEpalisiIMU 3 I[IHHUMU TANiepamu, 1 IK HaCJiJIOK
— (DIHAHCOBY HE3AJIEKHICTh 1 CTAJIMA E€KOHOMIYHUU PO3BUTOK MIANPUEMCTBA B
[IJIOMY IUISIXOM IHTErpallii JaHuX (YHKIIOHAIBHUX 3a0€3MeUyBaIbHUX IT1JICUCTEM
00JTiKy, aHai3y Ta KOHTpoo (puc. 1.12).

3a10BOJIEHHS 1HPOPMALIMHUX MOTPeO YNpaBIiHHS ONepamisiMyd 3 LHIHHUMH
nanepaMu  3a0e3MeuyeTbess  3aBASKM  BIAJIOMY  BHUPILICHHIO  KOMIUIEKCY
(yHKIL10HATBHUX 3aBJaHb KOYKHOIO 3 BU3HAYEHUX IIJICUCTEM Yepe3 (OpMyBaHHS:

— 00JIIKOBO-3BITHOT ~ 1HQoOpMaIlii, sSKa  MaKCUMaJlbHO  JOCTOBIPHO
BIJII3EPKAIIIOE CTaH 1 PyX IIIHHUX MarepiB y po3pizax, 1o 3aJ0BOJbHIIOTh TOTPEOH
KOPUCTYBauiB, Ta CTBOPEHHS OOJIIKOBOTO CEPEIOBHILA IMIJBUIIEHOI SKOCTI Ta
mpo30pocTi (3 MO3MIi JOCTATHOCTI, PI3HOOIYHOCTI, EKOHOMIYHOI ITIHHOCTI,
JIOCTYITHOCTI 0a3 JaHMX Il pI3HUX PIBHIB YIIPABJIiHHSA) Y MIJICUCTEMI OOJIKY;

— QHAMITUYHOIO I1HCTPYMEHTApil0 OLIHKK CTaHy, PUHKOBOI BapTOCTI Ta
IHBECTHINIIHOI TPUBAOIMBOCTI I[IHHUX TManepiB, ONTHUMI3allii 1HBECTHIIIITHOTO
noptdenst, po3poOKy 3axOJiB MI0J0 MIABUIIEHHS JOXOJHOCTI Ta 3MEHIICHHS
PU3UKY, TTOB’SI3aHOTO 3 MPUUHATTSAM yIPABIIHCHKUX PIMICHb MO0 IIHHUX ManepiB
y MACUCTEMI aHai3y;

— Ji€eBUX 3ac00iB TOTOYHOTO KOHTPOJIIO 3a (OPMYBaHHSIM OOIIKOBOT
iHpopmManii MOA0 I[IHHMX mamnepiB Ta/abo0 JOCHIKEHHS BUXIAHOI Ta

pe3yJbTaTUBHOI 00JIIKOBO-aHATITHYHOI 1H(OpMAIIiT 0/I0 pe3yIbTaTiB Ooneparii 3



81

Ingpopmauiitna cucmema ynpasininna niOnpucmcmeom

Inghopmauyiiina cucmema ynpaeiinua onepayiamu 3 YIHHUMU nanepamu

Cy0’exT ynpaBJ/iiHHS

IMincucremu, mo 3a6e3neuyoTs peajizanio GyHkuii ingopmauiiinoi
NiATPUMKHM YNPABJIiHHSA i CTBOPEHHS BilOBiIHOI 00/1iKOBO-
aHAJiTHYHOI iHpopManii

Opranizaiist Mertonuka TexnoJoris

TexniuHEe 1 MporpamMHe 3a0e3neYeHHs

00aik p > AHari3
\ KontpoJab /
e

Oonixoso-ananimuyna ingpopmauisn

baza maHux 30BHINIHBOTO cepeso-
BUIIIA, KA MICTUTH 1H(OpPMAIliiO,
0 YTBOPIOEThCS Ha TIJACTaBi
3aKOHO/IaBYO-TIPABOBUX JOKYMEH-
TiB, HOPMAaTHBHO-JIOBIJKOBOI 1H.-
dbopmartii, 30BHIIIHBOI 1H(pOpMAaIii

baza maHux BHYTpIIIHBOTO cepe-
JIOBHINA, sKa MICTUTh HOpMa-
TUBHO-TIJIAHOBY, OOJIIKOBY Ta 1o3a
0011KOBY 1H(QOpMaIito, Ka YTBO-
PIOETHCST Ha MIJCTaBl BIAMOBITHUX
JIOKYMEHTIB

IHIIMX MIIIPUEMCTB, PEKJIAMHUX
MPOCIEKTIB, MOBIJOMIIEHb B 3aCO-
6ax MacoBoi iHpopMaIIii TOIIO

|
IpuiiHATTA yNpaBJiHCHKHUX PillleHb 11010 iIHHUX Manepis l
Ta onepauii 3 HUMH }

|

IpuiiHATTA yNpaBJiHCHKHUX PillleHb 1010 (iHAHCOBOI HE3aJIEKHOCTI
Ta CTAJI0r0 €KOHOMIYHOI0 PO3BUTKY HMiANPHEMCTBA

Puc. 1.12. Pedepentna mojaenp cuctemMu i1HGOPMAIIIHO-aHATITUYHOTO
3a0€3MeUeHHs] YMpaBIIHHS ONepauissMi MTIAIPUEMCTBA 3 I[IHHUMHU [anepaMu

(po3pobnero aemopom)
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HUMM 3311 HaJaHHS KOpPUCTyBayaM OOIPYHTOBAHOI BIIEBHEHOCTI y 1l
JIOCTOBIPHOCTI, BU3HAHHI, OIHIN, MOJaHHI, BIIMOBIAHOCTI Ta PO3KPUTTI y BCIX
CYTTEBHUX acCIeKTax y mijicucTeMi KOHTpouto [69].

KonnentyanbHOro 3HadeHHs HaOyBa€ YTOUHEHHS CTPYKTYPH CKIIAIHHKIB,
METH, 3aBJaHb, (QYHKIIA Ta NPUHIUOIB  1HQOPMAIIIHO-aHATITUYHOTO
3a0€3IeUeHHs] YMPaBIiHHS OIepallissMyd 3 IIHHUMH TanepaMyd B YIPaBIIHCHKIN
iHbOpMaIliiHIN CUCTeMI MiAPHEMCTBA.

BBaxkaemo, 1m0 cki1aioBUMu (YHKIIOHATBHUX TiJACHCTeM 1HGOpPMAaIIHHO-
aHAITUYHOIO 3a0€3MEeYEHHs] YIpaBIiHHSA ONepalisMH 3 LIHHUMH MarnepaMu SK
IUJIICHOTO METOJIOJIOTIYHOTO OCEpPENIKy € OpraHizailis, METOAWKa, TEXHOJIOTIs,
TEXHIYHE Ta mporpamHe 3a0e3nedeHHs. «CAHICTh IUX KOMIIOHEHTIB CTBOPIOE BCI
YMOBH Uil €(PEKTUBHOTO (DYHKIIIOHYBaHHSI KOXHOTO 3 HHMX, POOUTH MOMJIMBUM
dbopmyBaHHS BIAMOBIAHMX 1H(MOPMAIIHHUX KaHAMIB Ta CHOpHUSE IHTEHCH]IKAIii
pyxy 1HGOpMAIIMHUX TOTOKIB, TapaHTy€e i€ CIPOMOXKHICTh Ta e(EeKTUBHE
(YHKIIIOHYBaHHS CHCTEMH O0JIIKOBO-aHAIITUYIHOTO 3a0e3neueHHs» [249, c. 53].

[aTerpariero GyHKIIN TACUCTEM O0JIKY, aHANI3y Ta KOHTPOJIO B CHUCTEMI
1H(pOpMaIITHO-aHAJIITUYHOrO 3a0€3MEeYeHHs YIPaBIIHHA OIepanisiMi 3 LIHHUMHU
narnepaMu  3a0e3nedyeTbesi  peanmizailis  PyHKHi Oe3mocepeaHhO camol  IlE€l
CUCTEMH, a caMe — IH(OpMaIliifHOi, OOJIKOBOi, aHAIITUYHOI, KOHTPOJHHOI Ta
Koperyrouoi ¢pyHkuii (puc. 1.13).

3 ornsgy Ha (yHKIIOHATbHE TPU3HAYEHHS CUCTEMH 1H(OpMaIiiHO-
aHATITUYHOIO 3a0€3MeUYeHHs] YIpaBiIiHHS omneparisiMd MIANPUEMCTBA 3 I[IHHUMU
narepaMu, BBaXKa€MoO, IO METOI i CTBOpEeHHS € (OpPMyBaHHS Ta CBO€YacCHa
nepeaada pejeBaHTHOI OO0JIIKOBO-aHAMITUYHOI 1H(OpMaIlli ams 3abe3neueHHs
OOIPYHTOBAHOCTI NPUUHSATTS YNPABIIHCHKUX PIIIEHb MIOAO I[IHHUX MarepiB Ta
omepailiii 3 HUMU Ha TMEPCHEKTUBY, OIIHKH iX €(QEKTUBHOCTI Ta THYYKOTO
pearyBaHHS Ha 3MIHHM CUTYallill Ha (POHAOBOMY 1 TOBAPHOMY PHHKAX.

B sAKkocTi OCHOBHMX 3aBJaHb CHCTEMH 1H(OpPMAIlIHHO-aHATITUYHOTO
3a0e3MeyeHHs! yIPaBIiHHSA ONEpaLisiMU MIIPUEMCTBA 3 LIIHHUMHU HariepaMyu HaMu

BU3HAYEHI:
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3a0e3MeYeHHs] ~ CUCTEeMH  YIpPaBIiHHSI  PEJIEBAaHTHOIO
iHopMaltiero Tpo pe3yabTaTH 3AIMCHEHHMX omeparii 3
IIHHUMH TIafiepaMM  Ta 3aJI0BOJICHHS 1H(GOpMaliiHUX
noTped 30BHINIHIX 1 BHYTPINIHIX KOPUCTYBadiB Ha BCIX
PIBHSIX YIPABIIHCHKOTO MPOIECY

[adopmariitna
=

BiIoOpakeHHs (aKTiB HASIBHOCTI, 3MiH CKJIaJly 1 CTPYKTYpH
IIHHUX TManepiB MiANpUEMCTBA (BJacHOI Ta HEBJIACHOL
eMicii) mij Jac 3MIMCHEHHs orllepaliii 3 HUMH B IpOIEeCl
(hi1HaHCOBO1 Ta IHBECTHUIIIMHOI TISTBHOCTI

WM
Oo0umikoBa

3MIMCHEHHS Ha TMiACTaBl OOJIKOBMX JaHUX aHali3y
JUHAMIKH O0CSTY Ta CTPYKTYpH oOIlepaiii 3 I[IHHUMU
narnepamu, iX JOXOJHOCTI Ta epeKTUBHOCTI (PiHAHCOBOI Ta
1HBECTUIIHOT TISUTBHOCTI T IPUEMCTRA, HOoro
1HBECTHIIIMHOI Ta PUHKOBOT aKTUBHOCTI

AHamiTH4YHA
-

MOTOYHUN KOHTPOJIb 1 MEepeBIpKa OOIIKOBOI Ta aHATITUYHOI
1H(popMaIlii MoA0 I[IHHUX MaIepiB Ta Pe3yibTaTiB Onepamii
3 HUMHU 3aJI1 MIATBEPKEHHS i1 JOCTOBIPHOCTI y BCIX
CYTTEBUX aCHEKTaX Ta BU3HAUYECHHS BEKTOPIB IiBULICHHS
SKOCTI JaHUX OOJIIKOBOT CUCTEMH MiANMPUEMCTBA

KontponbHa
-

KOPEryBaHHsS TMPUUHATUX YHPABIIHCHKUX PIIIEHb 00
J\onepauiﬁ 3 UIHHMUMM [arnepamMud Ta po3poOKa Ji€BUX

dyHKIIi1 cucTeMu 1HGOPMAaIIHHO-aHAIITHYHOTO 3a0e31eYeHHS
yIpaBJIiHHS OINEpalisiMU MiANMPUEMCTBA 3 [IIHHUMHU MariepamMu

MexaHi3MiB 1  3aco0iB  MIABUMUIEHHS  €(EKTUBHOCTI

‘l/(biHaHCOBO.l. Ta 1HBECTHUIIIMHOI MISJIBHOCTI ITATPHEMCTBA,
MOKpAIIeHHs WOT0 1HBECTUIINWHOI MPUBAOIMBOCTI Ta

CTUMYJIFOBAaHHS 1HBECTHUIIIITHOT aKTUBHOCTI TOIIO

L

Koperyroua

Puc. 1.13. ®yukmioHaneHuid npodiip  cuctemMu  1H(OpMaIliiHoO-
aHATITUYHOIO 3a0€3MeUEHHs] YIpPaBIiHHS ONEepalisiMy MiJANPUEMCTBA 3 LIHHUMHU

narnepamu (po3pobiieHo asmopom)

— (dopmyBanHs iHdopManliiiHUX MacuBiB (0a3 JaHUX 30BHINIHBOTO 1
BHYTPIIIHHOTO CEPEJOBUINA), 3JATHUX 3a0€3MEYUTH BIAMOBIAHY MIATPUMKY
MPUIHATTS YIPaBIIHCHKUX PIMICHB MO0 IIIHHUX ManepiB Ta omepariil 3 HUMHA Ha
BCIX eTanax ynpaBiiHChKOIO MPOIIECy;

— OyxranTepchkuil OONIK IIHHWX ManepiB (BIAcHOI emicii Ta (QOoHIOBUX

IHCTPYMEHTIB 1HBECTYBAaHHS) Ta 31MCHEHHS OIepallii 3 HUMH;
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— aHajli3 HasBHOCTI Ta 1HBECTUIIINHOI MPUBAOIMBOCTI I[IHHUX TaIepis,
e(peKTUBHOCTI 3/11IICHEHHS OTepaliii 3 HUMH;

— KOHTPOJIb SIKOCTI 00JIIKOBO-aHAMITHYHOI 1HPOpMaIlii Ta il KOPUCHOCTI IS
BUPIIICHHS TAKTUYHUX 1 CTPATEeriYHUX 3aBJaHb YOPABIIHHSA OIEpalisiMu 3
I[IHHUMH TTariepaMu;

— KOperyBaHHS YIPaBIiHCHKHUX PIIICHB JJIs YCYHEHHS BUSBIICHUX HEAOJIKIB
Ta OCBOEHHS pE3€pBIB MIABHUILEHHS €(PEKTUBHOCTI (PiHAHCOBO-TOCTIOAAPCHKOT
JISJTBHOCTI Ta MOTEPE/IHIX IHBECTULIIMHUX PIIICHb,

— OOIpYHTYBaHHsI IPIOPUTETHUX HAMPSAMIB 31MCHEHHS Oepalii 3 HIHHUMHU
narnepaMud B KOHTEKCTI 3a0e3nedyeHHs (PIHAHCOBOI HE3aJeXHOCTI Ta CTaloro
€KOHOMIYHOTO PO3BUTKY IiITPUEMCTBA.

Cucrema  1HQOpMaLIHO-aHATITUYHOTO  3a0€3MEYEHHS  YNPaBIIIHHS
oTepallisiMH 3 I[IHHUMU Tarepamu, siK 1 0y/ib-sika cucTeMa, MOBMHHA 0a3yBaTUCS Ha
MEBHUX BHUMOTrax 1 TMpaBWiIax, JIOTPUMAHHS SKUX JO3BOJISIE 3a0e€3MeUnuTH
e(EeKTHUBHY B3a€MOJIII0 CTPYKTYPHHX €JIEMEHTIB CUCTEMU. BU3HaueHHs ckiamy
MpaBuJ TPOBENICHHS HEOOXIAHMX pOOIT 3 TMOEAHAHHS CKIAJOBUX CHCTEMHU
BUPAXKAETHCA y po3poOLl (PyHIaMEHTaIbHUX NPUHLUIMIB TOOYAOBH OyAb-sAKOi
cuctemu. OTxe, GpopMyBaHHs €(EKTHUBHOI CUCTEMU 1H(DOpMALIHHO-aHATITHYHOTO
CKJIAJOBUX 3 IHIIMMH CKJIQJOBUMH YIPaBIIHCHKOI 1H(QOpPMALIHHOI CUCTEMU
MIPUEMCTBA. BaXXIMBICTh TOTPUMAaHHS MPUHIIUIIB 1HPOPMAIITHO-aHATITHYHOTO
3a0€3IeUeHHsI MOJIArae€ B MOMJIMBOCTI BCTAHOBJICHHS TTpaBUJI Aiil 1 MOBEAIHKY JIJIst
Cy0’€KTIB YIPaBIIHCHLKOTO TPOILECY 3 METOH Y3TOMKEHHS, KOOPJIWHYBAaHHS 1
PETYIIOBAHHS 1X MISUTBHOCTI B PAMKaxX CUCTEMU YIPABIIHHS, 1110 HAMIPSIMY BILJTUBAE
Ha TIpoIleC NMPUHHATTS 1 pealizallii ynpaBmiHChKUX pimieHb [36, ¢. 56]. Ha Hamy
JTyMKY, OCHOBHUMH TPUHIUNAMH 1HQOPMAIIHHO-aHATITHYHOTO 3a0e3MeueHHs
YOpPABIIHHS OMNEpaIlissMi IMANPUEMCTBA 3 IIHHUMHU TaNepaMu €: IIUIbOBa
CIPSIMOBAHICTh  CUCTEMHICTh, CBOEYACHICTh, THYYKICTh, O€3MEPEPBHICTb,
KOOP/IMHAIIISI, €IHICTh, ONITUMAJIbHICTh, PEJIEBAHTHICTh T4 HAMIMHICTh, HAYKOBICTbD,

OTIEPATUBHICTh Ta AI€BICTH (puc. 1.14).
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CucremHicTh CBoe€yacHicTb
®opMyBaHHS 1HGOPMAMIMHMX MACHBIB JaHUX IIIOIO ' CBoewacHe TomaHHS  iHGoOpMamii IS TPHAHATTA
pe3ybTaTiB omepanii 3 MIHHAMHU ManepamMd Ha MiAcTaBi YOPaBIiHCHKUX PIllEHb IIOAO oONepaumidi 3 UiHHUMH
CHUCTEMHOTO TTIXOIV rmarepaMy Ha ITICTaBl CBOEYACHO OTPHUMAHOI JOCTOBIPHOL
1H(opmariii
I'nyukicTb
Be3nepepBHicTh
[IIBuake pearyBaHHsS Ha 3MiHY 30BHIIIHIX Ta BHYTPILIHIX
YMOB (hyHKITIOHYBaHHS MiIPUEMCTBA [UIIXOM [MocriifHicTh Ta Oe3nepepBHICTh (hopmyBaHHS
(hopMyBaHHsI BiOBIAHUX iH(OPMAIIHHUX MAaCHBIB JaHHX iHopMaIiiHUX MacHBiB OOJIKOBO-aHAIITUYHHUX JaHUX
JUTSL 3MiHH ONIEPaTUBHUX Ta CTPATETIYHMX 3a7a4 yIPaBIiHAS o0 I[IHHWX TAamnepiB Ta omnepamid 3 HAMH 33
OMENATTiSIMU R TTIHHUMU TIATIenaMu 3aJI0BOJIEHHS iHOPMALITHUX OTPeO yIIpaBIiHHA
Koopannauis S B €nHicTh
3abe3meueHdsT eQEeKTUBHOI B3a€MOMil  (DYHKIIOHATHHIX Ilpunnsny VY3romkeHHs 1 BiAMOBiAHICTH cdopMoBaHUX 0a3 JaHHX
MiJCUCTEM Ta Cy0’€KTIB MEHEKMEHTY 331t OpPMYBaHHS ¢opmyBanns iHhpopMaiiHUM  1MOTpebaM  YIpaBIiHHA OIEpalisiMu 3
pesieBaHTHOI iHbODMALIIT OO0 IIIHHKX ManeniB CHUCTEMH LiHHMMH  [anepaMd Ha  BCIX  eTamax Ta  PIBHAX
TA3 YOLII YIPaBIIHCHKOTO IPOLIECY
OnrumanibHicTh - N

PeneBanTHiCTh Ta HagilHICTD

dopmyBanHs iHQOpMAalifHUX MacWBIB JaHUX IIOJO

pe3ynbTaTiB olepamii 3 MMiHHUMH TarepaMy Ha IIijcTaBi

3abe3neueHHs Cy0 €KTiB ymNpaBliHHS JOCTOBIPHOIO Ta
BU3HAYEHHSI ONTUMAIFHOTO CKIIQ/Ty PENICBAHTHUX JaHUX

MOTPIOHOIO 1HGOPMAITIED TSl PUAHATTS YIPABIIHCHKHX

PIIICHB 1100 OTIepalliii 3 IHHUMHU MarepaMu
HayxkogicTb
3acTocyBaHHS Tij Yac BUpINICHHS (QYHKI[IOHAIbHUX OnepaTuBHicTh Ta Ai€BicTH
3aBJaHb OONiKy, aHamidy Ta KOHTPOJIK CYydYacHOTO — _ ] ]
METOIWYHOI0 IHCTPYMEHTAPIIO BIAMOBIAHOTO CIIPSAMYBaHHS v OneparuBHe 31IHCHEHHs OOJIKOBUX, aAHATITHYHUX 1
KOHTPOJIBHUX TPOLEAYP 3aiJii OTPUMAaHHS PEIeBaHTHOI
Ili1b0Ba cIpsIMOBaHiCTh iHhopMaIll i1 yXBaJiCHHs PIlllCHb IOJ0 OIeparii 3
[IHHUMH TaflepaMu, OI[IHIOBaHHS €(QEeKTUBHOCTI IX
OpieHraiis Ha 1H(QOpPMALiWHY MATPUMKY YIPaBIIHHA OMEpaIlisiMd 3 I[IHHUMHU BTUICHHsS Ta THYdYKE pearyBaHHS Ha 3MIHY YMOB
rnamnepaMy y HoTpiOHUX po3pizax (YHKITIOHYBaHHS MiANPHEMCTBA

Puc. 1.14. IlpaBusia cTBOpEHHS cUCTEMU 1H(OPMaIITHO-aHATITUYHOTO 3a0e3NeUYeHHs YIIPaBIiHHS ONepalisiMu 3 IIHHUMHU

rarepamu (po3poodiieHo asmopom)
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Buknaneni mnpomno3uiiii 1moAo0 HEOOXIAHOCTI JOTPUMaHHS BH3HAYCHHUX
IPUHITUIIB (HOpMyBaHHS SKICHOTO 1H(POPMAIIMHOTO CEpPEAOBHINA, HOTO MITHOBOI
CIIPSIMOBAHOCTI Ha 1HQoOpMaIliiiHi MoTpedu CyO’€KTIB YNpaBIiHHSA Ta 1HTErparii
OpraHi3aiiifHO-METOJUYHUX TMOJOXKEHb OONIKYy, aHali3y Ta KOHTPOJIO, SKI
3a0e3MevyyloTh HAKOMUYECHHS 1H(OPMAaLIHHUX MAaCHBIB PEIEBAHTHUX MaHUX IS
YOpaBJIiHHS OMepalisisMi 3 I[IHHUMH TarepaMu, 3acBiAYYIOTh IPOBITHE MICIIC
iHbOopMaIlifHO-aHATITUYHOTO 3a0€3MeUeHHss B YOPAaBIIHCHKIM 1HQOpMaIiiiHii
CHUCTEeM1 MIANPUEMCTBA, Ta JIO3BOJIIIOTH PO3POOMTH MOJEHh  KOHIEMIIIT
dbopmyBaHHS cucTeMH 1H(OpPMaIIHO-aHATITUYHOTO 3a0€3MEeUEHHS YNpaBIiHHSA
oreparisiMu 3 [iHHUMH Tanepamu (puc. 1.15).

3anponoHoBaHa MOJIeTh B1I0Opakae KOMIUIEKCHUM MIAX1J 10 CTBOPEHHS B
yIpaBIiHCHKIN 1HGOpMaILIHIN cucTeM] MANOPSIAKOBAHOL 1M1 1iJIeH 3a0e3neyeHHs
OOJIIKOBO-aHAMITHUYHOIO  1H(OpMaIier0o  cy0’€KTIB  yHOpaBiiHHA  CHUCTEMH
1H(opMaIIiHOT MIATPUMKH YIPABIIHHS OIEpalisiMd 3 I[IHHUMU Tanepamu, sKa
BIJINIOBIJIA€ BUMOTaM 1 MOTpedaM Cy4acHOrO YIpaBJIiHHS.

Konnenryamizaiis iHhopmaIitHo-aHAIITUYHOTO 3a0€3MEUYEeHHS] yIPaBIIIHHS
omeparfisiMid 3 I[IHHUMM I[afnepaMd Ta BU3HAUYEHHS MOro MicClsg B 3arajibHii
1H(pOopMaIliiHIA cUCTeM] yHpaBiIiHHS OBOAMTH, IO 1H(OpMaIiiiHO-aHATITHYHE
3a0e3MeYeHHS

— € CKJIaI0BOIO 1H(MOpPMAIIHHOT CHUCTEMH YIpPaBIIHHSA ONEpaALisIMU 3
[IHHUMU TIaniepamMu MiJNPUEMCTBA, sKa 1HTerpye (yHKIii 00Ky, aHamizy Ta
KOHTPOJIIO Ta BU3HAYAE iX 1H(HOKOMYHIKAIIIHY B3a€MOIIIO;

— Tependavae CHHEPrito cucteM 3ade3nedueHHs (opraHizaliiine, METOUYHE,
TEeXHIYHE, TMporpamMHe) OO0IIKy, aHalli3y Ta KOHTPOJIO [JIi CTBOPEHHS YMOB
€(EeKTUBHOTO BUKOHAHHS 00JIIKOBUX, aHAJTITUYHUX 1 KOHTPOJbHUX MPOLIEYD;

— dopMye  eMEpKEHTHICTh  CHUCTEeMH  1H(OpMaIiiHO-aHATITHIHOTO
3a0e3nedeHHs B iHPOpMaIliifHOMY KOHTYpPI YIIPaBJIiHHS ONEpaIlisiMy I ANPUEMCTBA

3 [IIHHUMH Manepamu.
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rIH(I)OPMAI_III‘/'IHO-AHAJIITI/I‘IHE 3ABE3IIEYEHHSA YIIPABJIIHHA OITEPAISAMM 3 HIIHHUMU MATIEPAMH|

(dhopMyBaHHS Ta CBOEYACHA TIepe/Iadya PEIeBaHTHOT 00JIIKOBO-aHAIITUYHOI iH(OpMaIii 11 3a0e3meueHHs
OOTPYHTOBAHOCTI IPUIHATTS YIPABIIHCHKUX PILICHB I0J0 [IIHHUX MAaIlepiB Ta onepariii 3 HUIMU Ha EPCIEKTHUBY,
OINHKY 1X €()eKTUBHOCTI Ta THYYKOTO pearyBaHHs Ha 3MiHM CUTYyallii Ha ()OHIOBOMY 1 TOBApHOMY PUHKaX

Meta

\ 4

Y

®yukuii v v v v v
indopmariiiina o0JtikoBa aHAITHYHA KOHTPOJIbHA KOperyroJa

A 4

¢dopmyBaHHs iHPOPMALITHIX MacHBIB JaHUX (MAaKpOEKOHOMIYHA; 00IiKOBa; iH(OopMallis pHHKIB, 30KpeMa

3apnanus ¢doHI0BOTO; BiTOMOCTI (piHAHCOBHX OpraHiB; OaHKIBChKa, Oip>koBa Ta iHIIA iH(pOpMAITis)

00poOka Ta peecTpatis iHpopmalii 1010 MIHHKUX ManepiB 3a BUAaMU 00MIKy (OyXraaTepChKHii, yIpaBIiHChKUN)
3 HEOOX1AHUM ISl IPUIHATTS PillIeHb piBHEM 11 JeTani3alii Ta y3aralbHEeHHSIM

aHaJII3 HasBHOCTI Ta IHBECTULIIMHOI TPHUBAOIMBOCTI LIIHHKUX NarepiB, €(peKTUBHOCTI 3/11CHEHHS Oepaliiii 3 HUMH,
BCTaHOBJIEHHS BIAMOBITHOCTI OTPMMAHOT0 €KOHOMIYHOT'O e(heKTy 3aBJaHHSIM, BCTAHOBJICHUM CHCTEMOIO YIIPABIIHHS

OLIIHKA e(peKTUBHOCTI (PYHKILIOHYBaHHS CUCTEMH YIIPaBIIiHHS, TOKA3HUKIB ()IHAHCOBOT'O CTaHy Ta Pe3yJbTaTiB
JISUTBHOCTI 3 METOI0 KOHTPOJIIO Ta BUSBJIEHHS HAIIPSIMKIB ONTHMI3allii ypaBliHCBKUX PillIeHb

I\

KOpPEryBaHHs YNPaBIIHCbKUX PIIIEHb JJIS YCYHEHHs BUSBICHUX HEJIOJIKIB Ta OCBOEHHS PE3€pPBiB MiIBUILEHHS
e(eKTUBHOCTI (PiIHAHCOBO-TOCIIOAPCHKOI IISIBHOCTI Ta MONEPEHIX IHBECTULIIHHUX PIIIEHb

OOTpYHTYBaHHS MIPIOPUTETHUX HAMIPSIMIB 31HCHEHHS OMepalliii 3 IHHUMU TarepaMu B KOHTEKCTI 3a0e3MeUeHHS
(biHaHCOBOT HE3AIEKHOCTI Ta CTAJIOr0 eKOHOMIYHOTO PO3BUTKY IMiIPUEMCTBA

HpuHuMnu CHCTEMHOCTI, KOMITJIEKCHOCTI, ONITUMAJIBHOCTI, aJjanTyBaHHs, THYYKOCTI, CAaMOPETyJIAIlii, €)eKTUBHOCTI,
» (GopMyBaHHSH »| IPOCTOTH W HAAIMHOCTI, €THOCTI, BIIMOBITHOCTI, PallioOHaIbHOCTI, CTa0IILHOCTI, MPO30POCTi, EKOHOMIYHOCTI,
CHCTEeMH ONTUMAJILHOCTI, HAYKOBOT OOTPYHTOBAHOCTI TOIIO

Puc. 1.15. Mogenp konmemniii opMyBaHHs CHCTEMH 1H(GOPMAITITHO-aHATITUIHOTO 3a0€3MeUeHHS YIPaBIIiHHS ONeparisaMu

MIANPUEMCTBA 3 [IIHHUMHU Marnepamu (po3poobierno asmopom)
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BuchHoBku 3a po3zainom 1

JlocmikeHHsT TeOpeTUyH1 3acaa OOMIKy 1 ayJauTy oOmepaiiil 3 HIHHUMHU
narnepamMu B iH(OpMaliiHO-aHATITUYHIA CHCTEMI YIPABIIHHS ITANPUEMCTBOM
J03BOJIMIIO C(HOPMYBATH HACTYITHI BUCHOBKHU:

1. Iinni mnamepu sk 3acid 3amydeHHS (IHAHCOBUX PpECypCiB Y
roCroJIapChbKuii  000pPOT Ta I1HCTPYMEHT (PIHAHCOBOTO 1HBECTYBAaHHS BIIBHHUX
KOIITIB BiJITPalOTh 3HAYHY POJIb Y JISIBHOCTI CYYaCHHUX MiIIPUEMCTB, a Orepariii
3 HIMH PO3BHUTKY 3aliMalOTh UlJbHE MicIie Ha (DOHIOBOMY PHHKY.

2. CyvacHi mWAXoau JO TIAYMAau€HHs CYTHOCTI I[IHHHUX TamepiB
IPYHTYIOTBCSI Ha MEBHIM MOJIEN CIIBBIIHOIIECHHS BUSHAYEHUX IpaB, 000B’A3KIB Ta
BIJIMOBIJIAJILHOCT1 YYaCHUKIB B3a€MOBIJIHOCUH, OB’ SI3aHUX 3 HUMH, Ta BUTIKAIOTh
3 €KOHOMIYHO1, IOPUIUYHOI Ta OO0JIKOBOI mpupoau ix icHyBaHHs. L{iHHI manepu
HIJIPUEMCTBA K 00’€KT OOJIKY SBJISIIOTH COOO0 (PIHAHCOBI IHCTPYMEHTH PUHKY
KalmTalliB Yy BUIJIAAI JOKYMEHTIB BCTAaHOBJICHOI (OpMH, IO 3acCBIIUYIOThH
HasBHICTh 1 Mepefavy IHIIMM 0co0am IpaB BJIACHOCTI YW IMO3MKH, BHU3HAYaIOTh
3000B’s13aHHS €MITEHTa Y B3a€MOBIJIHOCHMHAX 3 iX BJIACHUKAMHU Ta € JKEPEIIOM
OTPUMAaHHSA JTOXOIB BiJl BOJIOJIHHS Ta PO3MOPSHKECHHS HUMHU.

3. OcCHOBHUMH OTIEepaIlisIMH, sIKi 3AIHCHIOIOTHCS MiAMPUEMCTBOM 3 [IIHHUMHU
nanepamu, €: eMicis (BUIYCK), KYHIBIS-TIPOJaX, PO3MIIICHHS, KOHBEpTAaIlid,
HapaxyBaHHS 1 BUWIUIaTa AWBIACH/IB 3a akIlisSIMU 1 BIJACOTKIB 3a OOJIramisiMu,
norameHHs, (GopMyBaHHS i ympaBiaiHHSA NOpT(EnsMH LIHHUX ManepiB TOIIO.
3aJIe’)KHO BiJI €KOHOMIKO-TIPABOBOI MPUPOJX 3AIMCHEHUX Olepariii 3 MiHHUMHU
nanepamMu MiANPUEMCTBO MOKE€ HaOyBaTH SIK MpaB 1HBECTOPA, TaK 1 0OOB’SI3KIB
emiTenTta. [lig omepariisMu MiANPUEMCTBA 3 IIHHUMH TanepaMu CJiJ BBaXaTH
3aKiHYeH1 Jii 3 I[IHHAUMH TIallepaMd  BJIACHOI 1 HEBJIACHOI eMicii, sKi
MIAMOPSAAKOBaH] HUISIM (PIHAHCOBOI Ta 1HBECTHUIINHOI AISUTBHOCTI MiANPUEMCTBA 1
OPU3BOJATh IO 3MIHHM CTPYKTYpH WMOTO AaKTWBIB, 3000B’si3aHb Ta BIACHOTO
KarmiTany.

4. TligmpuemcTBa nayXe caad0 peali3yloTb CBOI MOMKJIMBOCTI II0JI0

3amy4yeHHS (PIHAHCOBHUX pECypCiB depe3 eMicilo I[IHHUX mamepiB. Binrak,
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Cy4acHOMY PHMHKY (DiHAHCOBHMX 1HCTPYMEHTIB BJIACHOCTI Ta MO3WKH IMPUTAMaHHI
OOMEKEHICTh JIKBiIHOCTI Ta pi3HOMAHITHOCTi BHAIB WiHHMX mamepiB. Moro
XapaKTEpHUMH O3HaKaMHU €: TMOPIBHAHO 3 TM03a0ipKOBUM BY3bKHH CETMEHT
O1p>KOBOi TOPTIBIII; BIJICYTHICTh BUMOT JIO I[IHOYTBOPEHHS Ha HEOPraHI30BaHOMY
PUHKY; HEIOCTAaTHS MPO30PICTh; BIACYTHICTh CTUMYJSIIIMHHMX 3aXO0IiB 3 OOKy
JIep’KaBM, CHOPSIMOBAaHMX Ha AKTHUBI3AII0 PUHKY IIHHMX I[anepiB, 30KpeMa, Ha
TISTBHICTD TOTEHIIHHO-aKTUBHUX CYO’€KTIB PHUHKY. AKTHBI3AIlisl eMiCIiHIX
omepariii ampiopi 3a0e3me4YnTh PO3MIMPEHHS I1HBECTUIIMHUX MOXKITMBOCTEH
CyO’€KTIB MiANMPUEMHHUIIBKOT TISUTBHOCTI.

5. Hna 3abe3nedeHHss (OpMyBaHHS PEIEBAaHTHUX MACHUBIB JaHUX MO0
pe3yibTaTiB omepaiiil 3 MIHHUMHU MarnepaMd B YNPaBIIHCHKINA 1HMOpMaIiHINA
CUCTEMI MIJIPUEMCTBA PO3pOOJICHO KiacH(IKaIlil0 HIHHUX TarnepiB BiJIMIHHOIO
OCOONUBICTIO SIKOT € BBEJIEHHS IOJATKOBMX O3HAK CHCTEMaTH3allli BHIOBOTO
CKJIaJy IIIHHUX manepiB (30KpeMa 3a BiTHOIICHHSIM JI0 MiANPUEMCTBA, XapaKTepoM
MalHOBHUX IPAB, PI3HOBUIOM IHCTPYMEHTIB BJIIACHOCTI Ta MO3UKH, TEPMIHOM 00IrY,
piBHEM HAJIHHOCTI Ta PU3HMKY, MOXJIMBICTIO KOHBEpTallii) Ta X CTPYKTypHU3allis
BIJINTOBITHO J10 TOTPeO 00Ky, aHaJi3y Ta KOHTPOJIIO.

6. dopmyBaHHS €AUMHOTO IH(QOPMAIIMHOTO KOHTEHTY JaHUX  JUIS
YIOpaBJIiHHS OINepallisiMu 3 [MIHHUMH TarepaMy 3aJICKHUTh Bl SKOCTI BIIIOBIIHOI
CUCTEMU 1H(POPMALIIMHO-aHATITUYHOTO 3a0€3MEeUEHHS], 0 SABJSE€ COOO0 KOMILIEKC
LIJIECOPSIMOBAHUX 1, HampaBiieHUX Ha (opMyBaHHS, OOpOOKYy Ta mepenady
CYKYITHOCTI JaHUX OyXTajaTepChKOTO 00JIIKY, €KOHOMIYHOTO aHai3y, TUIAaHyBaHHS,
MPOTHO3YBaHHS, Ta HOPMATUBHO-NIPABOBUX JAHUX YMPABIIHCHKIN JaHIl, 3 METOIO
OPUMHATTS OOIPYHTOBAHMX YIPABIIHCHKUX PIlIeHb, W00 MMIABUIICHHS iX
edexktuBHOCTI. OOTPYHTOBAHO METY, 3aBJaHHS, (PYHKIIIT Ta IPUHITUIN CTBOPCHHS
noai0HOI CHUCTEMH Ta PpO3pOO0JIEHO MOJENb KOHIEMIIi (pOopMyBaHHS CHUCTEMHU
OOJIIKOBO-aHAMITUYHOTO 3a0€3MeUeHHsT YIPaBIiHHS ONeparisiMy MiANPUEMCTBA 3
[[IHHUMU TIallepaMH.

HaykoBi pe3ynbTaTy Ta BACHOBKH JAaHOTO PO3ALTY JucepTallii BioOpakeHi

B myOummikanisx [33; 64; 68; 72; 153; 162; 166; 167; 174, 175; 177; 178; 259].
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PO3/1T 2.
OPTAHI3ALIAHO-METOANYHI MOJOKEHHS OBJIKY ONEPALIA
MIINPUEMCTBA 3 IIHHUMHU NATIEPAMM

2.1. ®@opmyBaHHs O00JiKOBOI MOJITHKM MiINPHEMCTBA B YaCTHHI

onepaumii 3 HiHHUMH NaNepPamMu

Jns  3a0e3meueHHsT  €KOHOMIUHOI  €(EKTUBHOCTI  (DYHKITIOHYBaHHS
HIIPUEMCTB Y POCTOp1 (piHAHCOBOTO, POHIOBOTO Ta TOBAPHOTO PUHKIB CYO’ €KTH
rOCIOJAPIOBAHHS BIJMOBIIHO O BUMOTI HAI[lOHAIBHHUX PErYJsTOPIB, 30KpemMa B
cdepi 00Ky, MAIOTh MOXJIMBICTh CAaMOCTIHHO PO3pOOJIATH OOJIIKOBY TOJITHKY.
Cnin 3a3Ha4uTH, 1O NMUTAHHA (HOPMYBAHHS OOJIKOBOI MOJITHUKUA MiANPUEMCTBA
[0/I0 Omepaniid 3 IIHHUMHU TanepaMu € JOCUTh CKJIAJHUM 1 BIJMOBIIAIIBHUM,
OCKIJIbKU TIOB’A3aHO 3 HEOOXIJHICTIO B1IOOpaKEHHsSI M y3araJbHEHHS B CHCTEMI
Oyxraiatepchkoro 00Ky 1HGopMallii 10/10: 0COOIUBOI TPUPOU IIIHHUX MarepiB;
cnenu@iky ormepallii, MoB’s3aHUX 3 PO3MIIICHHSIM, MPUAOAHHAM, peaji3alli€clo,
KOHBEpTAIll€l0, TOTAIlICHHSIM, HapaxyBaHHSM Ta OTPUMaHHSIM  JOXOJIB,
(1HaHCOBHUX BHUTpAT TOILIO; MPEJCTABIEHHS y 3BITHOCTI pe3yJbTaTiB omepauii 3
[IHHUMU manepamMu. Big #oro oOrpyHTOBAHOCTI Ta apXiTEKTOHIKH OOIIKOBOT
MOJIITUKY B YAaCTHHI onepaliiid 3 [IHHUMH NarepaMu 3/1e€01IbII0r0 3aJ1€KaTh PIBEHb
IHBECTULIIMHOI aKTUBHOCTI Ta NPHUBAOJMBOCTI MIANPUEMCTBA. 3a3HAYEHUM
M1ITBEPKYETHCS HEOOX1THICTh BU3HAYEHHSI METO/IB 1 MPOIIEAYpP OOJIKY Omeparriii
3 I[IHHUMU MarnepamH, siki CJIiJi BAKOPUCTOBYBATH MIANPUEMCTBY A (OPMYBaHHS
Ta MPEICTaBJICHHS 1H(pOpMAIIii 3a IIHHUMH TIaliepaMu y 3BITHOCTI.

Hapasi, sx ctBepmkye [.B. OpnoB, icHye psia TPUHIIMIIOBO BaXJIMBUX
NUTaHb, SIKI CIiJ BUPIIIYBaTH B IMpolieci po3poOKH OOJIIKOBOI MOJITUKH 3a
orepallisiMe 3 IIHHUMU TIariepamMu, a came:

- LIHHI Tanepu MOTPIOHO PO3TJISAATH SK CaMOCTIHHY KaTeropiro, TOMY

JOIIILHO B Haka3l mpo OOJIKOBY MONITHUKY BHUIUIMTH PO3JLIT OO MOJITHKH
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oOJIIKY IIIHHMX TamnepiB, sika O MOoeaHyBaja 1 omeparlii 3 BJIaCHUM KamiTalioM, 1 3
(hi1HaHCOBUMH BKJIQICHHIMU;

- HEpO3pOOJIECHOIO 3AMIIAETHCS CTPYKTYpa Haka3y Mpo OOJIKOBY MONITHKY
y 4aCTHHI LIIHHUX Manepis;

- HE YCYHEHO HEY3TO/KEHOCTI MK HOpPMAaTUBHUMH aKTaMH, SKi PETyIIOI0Th
orepariii 3 IiHHKUMH anepamu [131].

L{i1KOM MOTOMKYEMOCS 3 1M 1 BBaXKaeMO, 110 MPpH (POpMyBaHHI 0OIIKOBOI
NOJITUKMA TMiJNPUEMCTBA B YAaCTHUHI OMNEpalii 3 IIHHUMHU ManepaMu CIif
BpaxoByBaTH 1HGOpMAIIiitHI TOTpeOu KOPUCTYBadiB OOJIKOBOI 1H(pOpMAILIii 3 THUM,
mo0 naHi oOJiKy, 3 OZHOrO OOKY, 3aJI0BOJIBHSUIM 1HTEPECH YIPABIIHCHKOTO
nepcoHay cy0’eKTa rocnoapchbKoi MIsIIbHOCTI (€MITEHTA), a 3 1HIIIOTO — IHTepecH
IHIIUX CyO’€KTIB, SKI IMOB’S3aHl 3 HUM, ajie¢ 3a CBOIM CTaTycoM, He IMPUHMAaIOTh
YIPaBIIHCHKUX PIlICHb (JIepyKaBHI OpraHu, IHBECTOPH, KOHTpareHTH Tomo) [258].

Tak, nms emiTeHTa BaXJIMBOIO € TMo0ymoBa SK (IHAHCOBOTO, TakK 1
YIOpaBIIHCHKOTO OO0JIIKY B po3pizi iHdopMalii, HEOOXITHOT ISl NPUUHATTA
CTpaTEriYHUX Ta TAKTUYHUX PIIICHB IOJI0 3MIMCHEHHS OIepalliid 3 J0Jb0BUMH Ta
OOproBMMHM ITIHHMMHU IIaliepaMH BJIACHOI Ta HEBJIACHOI eMicii, a BiaTak, oOJiKoBa
MOJIITUKA TOBUHHA MAaTH IIUPOKUI CHIEKTP BUOOPY MPHUIOMIB, IPUHIIMIIIB, METO/IIB
oOJIiKy 3 METO0 peaiizaiii IIeH 1 3aBJaHb OpraHizaiii oOJIKOBOTO MPOIECY B
iH(dopMalliiiHid  cucteMi ympaBiiHHA. Jlns  gepkaBHMX OpraHiB, 30KpeMa
JIEp’KaBHOI TOAATKOBOI CIYyXOM, Ba)UIMBHM € CBO€YacHa CIjlaTa TMOAATKiB
BIJIMOBITHO 10 3MIMCHEHHWX Olepaliid 3 IMIHHUMH T[afnepaMyd, TOMYy OOJIIKOBa
MOJIITUKA MIANPUEMCTBA MOBMHHA OyTHM MOOyAOBaHa Ha CyBOPOMY IOTPUMAHHI
MOJIOKEHh HOPMATHUBHUX aKTIB pEryjloBaHHSA OONIKY IIIHHUX TmamepiB. Jlms
IHBECTOPIB BaXJIHMBOIO € 1H(oOpMmaIlis Tpo OTpUMaHHA B MaHOYTHHOMY
€KOHOMIYHMX BUTIJ BiJl 31MCHEHHS OIepalliil 3 IIHHUMH MarnepamMu Ta 3JaTHICTh
MITPUEMCTBA BUKOHYBATH BC1 3000B’sI3aHHSA 32 PO3PAaXyHKaMH 3 aKI[IOHEpaMH Ta
oOmiramionepamMu. ToMmy st Ii€i TPynu KOPUCTYBayiB B OOJIKOBIM MOMITHII
MIAMNPUEMCTBA CHiJ MPUAUIMTH YBary MpPo30pOCTi BiJOOpa)KEHHS TMOKa3HUKIB

¢diHaHCOBUX pe3ysIbTATIB Ta HApaXyBaHHs TUBIACHIIB Ta BigcotkiB [170, c. 173].
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Otxe, popMyBaHHSI OOIIKOBOI MOJITHUKKA Ma€ 3IMCHIOBATUCS 13 3aCTOCYBaHHSIM
IPUHLHUIIB OyXTalaTepchbKOro OOMIKy B MeXaX aJbTepPHATUBHUX MOXJIUBOCTEH, 1110
JIONYCKAIOThCS 3aKOHOJIaBYMMHU HOpMaMHU B YaCTHHI opraHi3alii o0JiKy omnepariii
3 I[IHHUMH TIallepaMH 3 YpaxyBaHHSIM 1HQOpMAIliHHUX TMOTped BCIX TIpyn
KOPHCTYBAYiB.

[Topsin 13 BU3HAUECHOIO HEOOXITHICTIO BpaxyBaHHS 1H(QOpMAIIHHUX TOTPeO
KOPHUCTYBa4iB B OOJIKOBIN MOMNITUII MiJIPUEMCTBA MPUIHITO TAaKOX PO3KPUBATH
0COOJIMBOCTI OOJIKY I[IHHUX TamepiB, MOPSAIOK iX OIIHKK Ta BHIUIATH JOXOMIB 3a
HUMH. 3 METOIO0 TTOBHOTO BiOOpa)keHHs orepaliii 3 IIHHUMHU TarnepaMu B 00JIIKY
ta 3BiTHOCTI mianpueMctB B.II. [laHTeneeB akiieHTye yBary Ha TOMY, IO
NOLVIBHUM € BUIUICHHS TaKUX OCHOBHMX CKJIQIOBHX OOJIIKOBOI HOJITHKHU IMIOJO
[[IHHUX TarnepiB BJIacHOI eMicii Ta (pIHAHCOBUX 1HBECTHUIIIN:

- TOPSAIOK eMICIi Ta BII0OpaK€HHs BUTPAT, OB’ A3aHUX 3 EMICIEIO;

- METOJIM OI[IHKUA Ta BiJOoOpakeHHsS omepaliid 3 MIHHUMH IarnepaMyd Ha
paxyHKax OyXrajiTrepchbKoro 00Ky Ta y (piIHaHCOBIM 3BITHOCTI NIANPUEMCTBA;

- BU3HAUYCHHS MOMEHTY MNPUUHATTA (HIHAHCOBUX IHBECTHIIN 10 CKJIamy
I[IHHUX TanepiB Ta BUBHAYEHHS CTPOKY 1X yTpUMAaHHS;

- METOAWYHI pEeKOMEHAallli IIOA0 MPOBEICHHS IHBEHTapHU3allli MIHHUX
narnepis;

-  METOJWYHI MIAXOAU 10 OOJIIKY JOXOJIB Ta BUTpaAT 3a OmNepaiisMu 3
iHHMMH Trarepamu [136, ¢. 51].

Hayxosmi B.C. 3apenuk ta H.O. Padanbchka 3a3Ha4arorh, M0 «HATCKHUM
YUHOM OpraHi30BaHUW OyXrajaTepcbKUi 00K, 3 aKIIEHTOM Ha po3po0lLil OCHOBHUX
CKJIaIOBUX OOJIIKOBOT MOJITHKH, € 3alIOPYKOI0 YCIIIIHOTO BEJACHHs Ol3HECY, KUl
MPUHOCUTH HE TIIBKU MPUOYTOK, ajle 1 € KOHKYPEHTOCTIPOMOKHUM Ha Cy4acHOMY
PUHKY TOBapiB Ta mociyr» [56, ¢. 184], 1 3anponoHyBaau HU3KY 3MiH J0 3MICTY Ta
cTpykrypu llomokeHHsT TTpo OOJIIKOBY MOMITHKY, IO 3HAWILIN BiIOOpa)KEHHS B
KOHKpEeTHU3allill eJIeMEHTIB 00JIIKOBOI MOJIITUKY B YACTUHI onepaliid 3 (P1HAaHCOBUMHU

IHBECTHUIIIIMU B PO3pi31 OpraHi3aiiiHoi, METOJAMYHOI Ta TEXHIYHOI CKJIAQJOBHUX.
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[IpoTe 1 UMX e€JIEMEHTIB, Ha iX AYMKYy, He OyJae IO0CTaTHbO IS HaJeKHOI

oprasizariii 00Ky Ha TIAMPUEMCTBI Ta JOCATHEHHS YIPABIIHCHKUX I1TCH.

3aranom, MPOBEICHI JOCIHIKEHHSI Cy4aCHOI HAyKOBOI JIITepaTypu 3 MUTaHb

dbopmyBaHHS OOJIIKOBOI TOJITUKM B YacCTHHI OIepalii 3 IIHHUMHU IarnepaMu

MiITPUEMCTBA TOBOASTH, IO Hapa3l KOHCTATYEThCS €IHICTh JYMOK aBTOPIB MO0

3araJilbHOBU3HaHHUX

CKIadJOBHUX

OCHOBHUX  PO3ILIIB  0OO0JIKOBOI

MMOJIITUKH

(opranizamiiHuii, METOTUIHUHN, TeXHIYHMA) (puc. 2.1), Ta po30iKHOCTI BiTHOCHO

3MICTOBHOI'O HABAHTAXEHHS 1

(Tabm. 2.1).
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KIJIBKOCTI  €JIEMEHTIB  OOJIIKOBOI1

Enemenmu

MMOJIITUKH

BcranoBiieHHS BiAMOBiAAIBHEX 0Ci0 3a BEACHHSAM OOJIKY
omepamiii 3 IIHHUMH IaiepaMl BJIACHOI emicii Ta
(h1HaHCOBUMU 1HBECTHUIIISIMU

KiHBGCTI/II.Ii?IMI/I

eMicii; chpaBeAJiuBa OLIHKa MpU  KYIIBII-IPOJAXIi,
oOMiHi, JapyBaHHI IIHHUX TaliepiB, a TaKOX BHECEHI B
SKOCTI BHECKY J0 CTaTYTHOT'O KamiTajdy; METOAU OLIHKU
(iHAaHCOBMX 1HBECTHIII; OIlIHKA BIACHUX I[IHHUX ITarepiB
BUKYIUICHUX Yy aKIIOHEPiB; METOIM CIHMCAHHS BapTOCTI
[[IHHUX TanepiB; 1HBEHTApHW3allil IIHHUX Tarfepis;
NEPEoIiHKA; OLIHKA aKIlii, 3a SKUMU BUILIAYYIOTHCS
JTUBIJICHIN; MTOPSJIOK aHYJIIOBaHHS Ta 3HELIIHEHHS LIIHHUX
narepiB TOIIO

narnepaMu BJIACHOI eMicii Ta ()iHaHCOBUMU 1HBECTHUIISIMU;
po3poOka  (opm  3BITHOCTI  WIOAO  y3arajibHEHHS
iHpopMarrii mpo omepauii 3 NIHHAMH [anepaMu JUls
ePEeKTHUBHOTO 1X ynpaBmHHﬂ NOPSIOK 3aIIOBHCHHS 1
CTPOKH IOIaHHS ynpaBJ'IlHCLKOI 3BITHOCTI IIIOJIO OTIepaIliii
3 MIHHMMH TIalepaMH BJAacHOi emicii Ta (iHaHCOBUMU

GepBiCHa OLlIHKA ILIIHHUX IarepiB BJIACHOI Ta HeBnaCHm

/

/ILOKyMCHTaHBHC opopmiieHHs ormepariii 3 HiHHI/IMI/I\

Puc. 2.1. CkmanoBi 00J1iKOBOi TOJITHKH MO0 OTEpaIliid MiANpueEMCTBA 3

IIHHUMH Tarepamu (cucmemamuzosaro Ha niocmasei [15; 19; 31; 44; 181])
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Tabnuys 2.1
CuctemaTtuzaliis JyMOK HayKOBIIIB III0JI0 €JIE€MEHTIB 00JI1KOBOT MOJIITHKHU 3a ONEPpaIlisiMU IMANPUEMCTBA 3 IIHHUMH ManepaMu
jry 8 — § = 5 & . i & = Beworo
2 2|28 T 2|eE Tldg 4|
=S| E|=Zg <| J|oF = |=5 2|=2%
Ne EnemenTn 00611k0BO1 MOMITHKK 00JIIKY OTIepariiii 3 IHHUMH MarnepaMu - D8y = m| 80| B Esg = =
3/ = 8188 &| “|c=a g|EE E|ZY =
S| 5|25 5| E185 S22 £|2¢ B s
3 = == S| SE R|leag Z|=3 £
o = < < o| ~ H OB | =
= = £ Q| £
1 | Buau miHHEX manepis - - + - - + + + + + 6 | 60
2 | Oninka miHHUX ManepiB BIACHOT eMicil:
- BHECCHHUX JIO CTATYTHOT'O KaImiTaiy;
- Ipua0aHuX y aKIiIOHEPIB;
- IpUA0aHUX HAa BTOPUHHOMY PUHKY 3a T'POIIOBI KOIITH; + + + + — — + — — — 5 |50
- OTPUMAaHUX B Pe3y/bTaTi ONepallii JapyBaHHS;
- OTPUMaHUX B pe3yjbTaTi 0OMIHY Ha IHII BUAM I[IHHUX NamnepiB abo
1HIIT aKTHBHU
3 | OuiHka MiHHUX MarepiB HEBIACHOT eMicil + + + - + - + + + + 8 | 80
4 | MomeHT npuHHATTA (IHAHCOBMX IHBECTMIIM MO CKIaay WIHHUX | + B B B B B + B B 2 120
nanepiB Ta BU3HAYEHHs CTPOKY iX 30epiranHs
5 | Meroau civicaHHsI BAPTOCTI IIHHUX TMaIepiB + - + - + - + - + + 6 | 60
6 | Ominka aKIlii, SKi BUILIAYYIOThCS K TUBIICHIH + - + - - - - - - - 2 |20
7 | Ilepeoriinka I[iHHUX MANepiB + + + - - - - - — — 3130
8 | CTBOpeHHsI pe3epBy Il 3HELIHEHHS IIHHUX TamnepiB (CTBOPIOETHCS, HE + B B B B B B B B B 1 10
CTBOPIOETHCS)
9 | ITopsaaok BiIHECEHHsI BUTPAT, OB’ A3aHUX 3 BUIIYCKOM I[IHHUX MamepiB | + + + — — — — — — - |1 3130
10 | ®opmu BHYTPINIHBOI 3BITHOCTI HIOAO LIHHUX MAaNepiB BJIACHOI Ta + B B B B B B + + + | 4|40
HEBJIACHOI eMICii 3aJI€KHO BiJl OTped YyIpaBIliHHS
11 QpraHi3agiﬂ AHAIIITHYHOTO Ta CHHTETUYHOrO OO0MiKy (iHaHCOBMX | B B B B B + + B + 3 |30
THBECTHUIIIN
12 | MeroanyHi miaxomu moao 00Ky TOXO/IB Ta BUTPAT 3a OIEPALiAMU 3 | + B B B B B B B B 1 |10
[IHHUMU TarepamMu
Pazom 10 |100
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Hani Ttabn. 2.1 cBiguare, mo 8 3 10 aBTOpiB, 1m0 ckiagae 80% 13 3arajibHOL
KUTBKOCT1 JIOCTIPKEHUX TyMOK HAyKOBIIIB, BH3HAIOTh, IO TOJIOBHHM €JIEMEHTOM
OOIKOBOI MOJITHKH MHIANMPUEMCTBA B YAaCTHHI OMEpaliil 3 IIHHUMH THanepaMu €
orfinka ()1HAHCOBUX 1HBECTHINH (IIHHUX MarnepiB HeBIacHOI eMicii). Lle mosicHoeThCs
HEOOX1THICTIO JJOCTOBIPHOTO BIJIOOpaKEHHS Ta 31MCHEHHS IMOJAJbIIOT0 KOHTPOJIIO
3a pyXoM Ta €()eKTUBHUM BUKOPHCTAHHSAM IHBECTUIIHHUX PECYpCiB MiJMPUEMCTBA 3
METOI0 OTPUMaHHS MAaKCUMaJIbHOTO TPUOYTKY BIJ 3AIMCHEHHHUX oOmepamin
1HBECTYBaHHS KOIITIB y JOJIbOB1 1 OOProBi IiHHI MamnepH IHIIUX IMJANPUEMCTB YU
OyIb-siKi 1HII (PIHAHCOB1 IHCTPYMEHTH.

binbiie monoBMHU €KOHOMICTIB BIJIJIalOTh TEpeBary BUAUICHHIO METOAMYHOL
CKJIAJ0BOi OOJIKOBOI MOJITUKMA 4Ye€pe3 BHOKPEMIICHHS BHUIIB I[IHHUX HanepisB
BIJIMOBIJTHO J0 YIPaBIiHChKHUX MOTpeO mianpuemctsa (60%), OLIHKYU IIHHUX TaIepiB
BiacHoi eMicii (50%) ta metoniB cnimcanHsa ix BapTocTi (60%). [loonuHoki aBTOpU
[131; 136] BuaLIsAIOTHE B OOJIKOBIM TOJITHIN €JIEMEHT HEOOXIJIHOCTI CTBOPCHHS
pe3epBy IMijJ 3HELIHEHHS I[IHHUX TanepiB, I0 BHU3HAYAETHCS OCOOJIMBOCTAMHU
MIPOBEJICHHS MEPEOIIHKH IIMX aKTHUBIB Ta METOJIWYHI IMJAXOAU 0 OOJIKY JOXOJIB Ta
BUTpPAT 3a OMepamisiMd 3 I[IHHAMHU TamnepaMd 3 METOK BH3HA4YeHHS iX
pesynbpratuBHOCTI. B To#t xe wac 40% amtopiB [131; 56; 247; 38] mpomoHYyOTH
OPUAUIATA yBary TEXHIUHIA CKJIaJ0BIi OOJIKOBOI MOJNITHKH, a came (opmam
BHYTPIIIHBOI 3BITHOCTI WIOJO0 I[IHHUX TMamepiB BJAacHOI emicii Ta (iHAHCOBUX
1HBECTHIIIM, BCTAHOBJICHHIO TEPMIHIB X MOJIaHHS Ta IMOSCHEHHS JI0 MOKA3HUKIB, SKi
MOBUHHI B HUX MICTUTHUCS, 1 3a3HAYAIOTh, III0 BOHA MA€ PO3POOIIATHCS 3 ypaxyBaHHAM
0co0MBOCTEH (hiHAHCOBOI Ta IHBECTHUIIIIHOT AiSTILHOCTI.

Hemo Hmwkunid BiAcoTOK aBTOPiB (30%) BHUAUIAIOTH B SKOCTI EJIEMEHTIB
OOJIIKOBOI MOJITUKH ONepalii 3 IIHHUMHU NanepaMu BUILISIOTH iX nepeoiinky [131;
136; 8], mopsI0K BiTHECCHHSI BUTPAT, MOB’3aHUX 3 BUITYCKOM I[IHHUX manepis [131;
136; 8] Ta opranizaiir0 CHHTETUYHOTO Ta aHamiTU4HOrO 00Ky [43; 56; 38]. 1lle
meHmui (20%) — MOMEHT TPUMHSATTS (IHAHCOBUX IHBECTHIIN O CKIaAy IIHHUX
narnepiB Ta BUBHAUEHHS CTPOKY iX 30€piraHHs ¥ OLIHKY aKIlii, K1 BUIIAYYIOThCS Y
BUIJIAA1 TUBIIEH/IIB.

Buie Bukageni pe3yabTaTi AOCTIHKEHh HAOYHO MPEJCTaBIIeH] Ha puc. 2.2.
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= BHOH LiHHHUX Namnepis
® OmuiHKa WiHHIX Tanepis BIacHOT eMicii
OmiHKa WIHHAX Nalepie HeBIacHOI eMicil

MoMeHT NpHITHATTA GiHAHCOBHX IHBeCTHINI
10% 60% IO CKIaay HiHHHX [alepie Ta BH3Ha4eHHA
CTPOKY iX 30epiraHns o .
= MeToOH CHHCAHHA BApTOCTI NIHHHX Nanepin
50%
* OniHka akiif, 9K BHINa9yOTHCA AK
OHBiNeHIH

= [lepeoliHKa MIHHAX [alepiB

= CTBOpEeHHS pPe3epBY Ml 3HeliHeHHd MiHHIX

809 nanepie (CTEOPIOETHCHA, HE CTBOPHOETECH)
o

= TTopANOK BIIHECEHHS BHIPAT, OB’ A3aHHX 3
BHITYCKOM IIIHHHX IalepiE

= COPMH BHYTPIITHEBOL 3BITHOCTI MO0 IHHAX
60%% nanepie BIACHOI Ta HEBINACHOT eMicil
20% 3aleXxHO Bil NoTped yOpaRmiHHA
= Opranizalis aHATITHIHOTO Ta CHHTETHIHOTO
obmiky hiHaHCOBMX iHBeCTHIIIH

= MeTonH4Hi MAX0OaN MWMOA0 OGMKY DJOXOMIB
Ta BHTPAT 2a ONePalliAMH 3 MIHHHAMH
nanepaMu

Puc. 2.2. EneMeHTH OOJIIKOBOI MOJITHKM HIANPHEMCTBA 3a OINEpallsIMH 3

LHIHHUMH Tarepamu (y % 3a oanumu maon. 2.1)

BBaxkaemo, 1110 Bci mpejcTaBiieH] Ha puc. 2.1 eneMeHTH 00I1KOBOI MOTITHKH B
YACTHHI OMepalliil 3 IHHUMHU NanepaMu € BaXXJIMBUMHU, Ta 1X CJIIJT YITKO MPOMUCYBATH
y BHYTPIIIHBOMY pErjJaMeHTI MiANPUEMCTBA, 10 BCTAHOBIIOE BIATOBIIHE
3a0e3nedyeHHs o0 00Ky (oprasizaiiiine, Metroandne, TexHiune). [Ipote, 3 ormsay
Ha Cy4YacHI NOTpeOU yIpaBiIiHHSA, BUMOTH opraHizaiii ¢piHaHcoBoro oo6iiky 3a MC®3
1 Qaktopu Oi3HEC-cepeoBUIlla TEPETIK €JIEMEHTIB O0OJIIKOBOT MOJITUKU MO0
omepamniii 3 I[IHHUMH TafiepaMu  JIOIIJIBHO PO3MIMPUTH 1 OUIBII  JeTadbHO
KOHKPETHU3YBaTH Y PO3Pi3l IIHHUX ManepiB BJIACHOI Ta HEBJIACHOI €MICIi.

Enementn, 3amporoHoBaHi IS MOJEIIOBaHHA  OOJIIKOBOT  IMOJITHUKH
MIJNPUEMCTBA B YaCTHHI omeparliii 3 IIHHUMH TariepaMy BJIaCHOT Ta HEBJIACHOT eMicii
npeactaBieHi B TaOm. 2.2. BoHM € HAyKOBO-METOJUYHUM MIAIPYHTSAM JUIS
dbopMyBaHHS Ha MIANPUEMCTBI BHYTPIINIHBOTO OPTaHI3aI[ifHOTO pETJIaMEHTY,
30kpeMa, [losnoxkeHHs: Mpo OOMIKOBY MONITHKY, IO ACKIapy€e MPUHIUIHN, METOAM 1
MPOIEAYPU BEACHHS OyXTaITepChKOTO OOMIKY 3a OmNepalisiMu 3 I[IHHUMU Tarnepamu
BJIACHOI Ta HEBJACHOI eMicii Ta CKJIaJaHHs 1 TOJaHHS BIAMOBIIHOI YIPaBIIHCHKOI Ta

(biHaHCOBOI 3BITHOCTI.
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Tabnuys 2.2.

Pexomenpariii 3 MojiemroBaHHs 00JIIKOBOT MOTITUKY MIAPUEMCTBA B YACTUHI OTepalliid 3 IiIHHUMH HanepamMu

O0’exTH 00IIKOBOI

3anporoHoBaHi e1eMEHTH 00IIKOBOI IMOJIITHKN B YaCTHHI Ollepamniil 3 IIHHUMH ManepamMu

HONITHKA BJIACHOI eMicii HEBJIACHOI eMmicii
1 2 3
Opranizaniiine 3a0e3ne4eHHs
JerepminanTH Herepminantu (popMyBaHHS 00JIKOBOI OTITHKHA:
00Ky — 30BHIMIHI (MaKpOEKOHOMIYHA Ta IOJIITHYHA CUTYAIlisl, HOPMAaTHBHO-TIPaBOBE 3aKOHOJABCTBO Ta WOTO 3MiHH; PiBeHb 1HQIAIIl; KOH IOHKTYpa (OHIOBOTO Ta
(hiHAHCOBOTO PUHKY; IIIATOCTIPOMO>KHHHA MOMMUT HACENICHHS; (popc-MakOpHi 0OCTaBUHH TOIIO);
— BHyTpilHI (opraHizarmiifHo-ipaBoBa (opMa TisSUTHOCTI MIATPHEMCTBA; MOTpeda B JOAATKOBUX (PIHAHCOBHX pecypcax IJIsi PO3BHTKY Oi3HECy; CTPYKTypa
KariTany miIIprueMcTBa; hopMa GpiHAHCYBaHHS Ta JpKepea (piHAHCOBHX PECYPCiB; CHCTEMa 3BITHOCTI Mepejl MeXOAepaMu Ta CTCHKXOJAepaMu; KBai(ikaris
MPAIiBHUKIB 00JIIKOBOT CIyK0H TOIIIO)
Pu3zuku 6ip>koBoro ()OHIOBOTO PHHKY Ta FOCIOIAPCHKOT TisSUIBHOCTI eMITEHTa
[Tapametpu emicii 10JIbOBUX Ta OOPrOBHX LIHHUX NarepiB | [Tapamerpu 1iNbOBOT Opi€eHTAalT 3A1HCHEHHSI ONepalliif 3 IIIHHUMU MaliepamMmu
Pernamentu HopwmatuBHo-TipaBoBa 6a3a 3 00Ky omnepauiid 3 ninauMu nanepamu (Kogekcn ta 3akoHu YkpaiHu 00 opraHizamii AisiIbHOCTI 1 0yXraaTepchKoro 00Ky
o0uiky toBapucts; HII(C)BO, I1(C)bO, MCBO Ta MC®3, 110 cTocytoThcs BitoOpaxeHHs B OyXrantepcbkoMy 00JIiKy 1 3BITHOCTI onepalliil 3 IHHUMH Tanepamu;
HOpMaTHBHI akTu HarionanapHOT KOMicil 3 IHHKX NarepiB Ta (JOHI0BOr0 PUHKY; TEPMiHH 1 00 €KTH MOHITOPUHTY 3MiH Y YUHHOMY 3aKOHOJIaBCTBI
BHyTpillIHE HOpMaTHBHE PETyJIIOBaHHs O0JIIKY OIepalliif 3 IIIHHKUMH nanepaMu (IOJI0KEHHsI, T0CaJI0Bl IHCTPYKIiT, HaKa3H Cy0’ €KTa rOCIOAAPIOBAaHHS TOLIO)
Opranizariiina CrtpykTypa 00J1iKOBO-aHATITUYHOT CIIY»KOHU MiAMPUEMCTBA
CTPYKTYpa

BinnosiganeHi 0ocoOu 3a 001K onepariii 3 MiHHIMHA HarepaMH ( 3aJIeKHO Bifl iX BHIIB) Ta IX TOBHOBaXKCHHS MO0 y3araJbHEHHS 3BITHUX MTOKa3HUKIB 1
TIpeICTaBICHHS iHpOpMaIii A ynpaBIiHHS (iHAHCOBOO Ta IHBECTHUIIMHOKO JiSUTHHICTIO IMiJIPHEMCTBA

Kananm inpopmaniiiHO-KOMyHIKaIiifHOT B3aeMOIii 00IIKOBO-aHANITUIHOI CITYKOH 3 IHITMMH CTPYKTYPHUMH I APO3AiTIaMH TiAIPHEMCTBA

3MiHU 00J1IKOBOT
MTOJITHKHA

HasBHICTE 3MiH 00JIIKOBOT MOJITHKH Y 3BITHOMY TIepiofi Ta iX BimoOpakeHHs B 0OJIKY Ta 3BITHOCTI

MeTtoauune 3a0e3me4eHHs

Hixni manepu ta
oneparlii 3 HUMHU

[Nepenik MiHHUX ManepiB Ta ornepariii 3 HUMU

Kpurepii po3mexxyBaHHA (iHAHCOBHX IHBECTHIIIi Ha JOBrOCTPOKOBI, NMOTOYHI Ta

MeToH OIiHKY [IHHKX TarepiB (HOMiHAJIbHA BapTiCTh, PHHKOBA BAPTICTh) . .
€KBIBAJICHTH I'POLIOBHX KOIITIB

IMopsimok 3MiHM CTaTYTHOTO KammiTany (BUIUIATa JUBIICHIIB aKIisIMH, BUKYIT
aKIiif BIAacHOI eMicii, JOaTKoBa EMICisl aKIliii, pelHBECTYBaHHS MPHOYTKY, -
0OMiH o0JIirarliii Ha aKiiii, 3MiHa HOMIiHAJIFHOi BApTOCTI aKIIiii)

[Mopsinok opMyBaHHS pe3epBHOTO KarliTamy -

BusHaueHHST KpHUTEpil0 CYTTEBOCTI JUIsl TEPEOLiHKH (hiIHAHCOBHX
IHCTpYMEHTIB

dinaHcoBi
BUTPATH

Iepeix crareii GpiHAHCOBUX BUTPAT, 1110 BUHUKAIOTh B BHACIIJIOK IEPBHHHOTO
PO3MILLIEHHSI Ta JOAATKOBOI eMicii J0TbOBHX Ta OOProBUX IIHHKX MaIepiB

[lepenix crTarefl BUTpaAT, MO0 BHHUKAIOTh BHACHIJIOK NpHAOaHHA abo peamizamii
[IHHKX TTaIepiB

Metoanka 007Ky (iHAaHCOBHX BHTpPAT, IO BHHHUKAIOTH BHACIIIOK
emicii Ta po3MilieHHs [IHHUX MAaIepiB, IX 3HEIIHEeHHS Ta aHYIIOBaHHSA

MeToau po3monidy BUTpAaT MUK PI3HAMH BHAAMH LIHHMX IIanepiB, MPHAOAHUX
OJIHI€I0 TIAPTI€I0
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[Iponorxenus Tabnauii 2.2

2

3

CnucaHHsl BUTpPAT, OB’ SI3aHUX 3 €MICIEI0 aKIii (3a paxyHOK J0aTKOBO
BKJIaJICHOTO KalliTally, 3a paxyHOK HEpO3MOAIJICHOTO MpUOYTKY
(HEenoKpUTHX 30UTKIB))

Iopsinox ¢opmyBanHs 3a0e3medeHHs Mija 3HCIIHCHHS BKJIAJCHb B IIHHI Hamnepu
HEBJIACHOI eMicii

Ewmiciiinuii goxin

YMOBM BU3HAHHSI €MICIHHOTO JOX0/y Ta HOro BUKOPUCTaHHS

JuBinenau ta
BiACOTKH

Merop (mocrifiHOro po3mipy (UM Koe(ili€HTy) TUBIICHIHUX BHILIAT,
NPUPOCTY AMBIAGHAHUX BHIUIAT, IOCTIHHOI Ta 3MIHHOI YacTHUHY
JUBINCH/IIB, 3aJHUIIKOBHI) Ta JKepena (YUCTHA MPUOYTOK 3BITHOTO
POKY, pe3epBHHI KamiTair;, HEpO3NOAICHUH NPHOYTOK MUHYJIUX POKIB)
HapaxyBaHHs JHBIICH/IB

YMOBM HapaxyBaHHS Ta MOPSI0K BUILUIATH AWBIACH/IIB Ta BiJICOTKIB 32
IHBECTHILISIMH y JOJILOBI Ta OOProBi LiHHI Hanepu

YMOBH HapaxyBaHHS Ta MOPSJIOK BHIUIATH BiJCOTKIB 3a OOProBHMH
LIHHUMH Nanepamu

BusnraHHS 10oX01y 3a (PiHAHCOBOIO IHBECTHIIIEIO

®dinaHCcoBI
IHBECTHIUT

MowmeHT Bu3HaHHS (piHAHCOBHX iHBECTHIIN

MeToau OLIHKY IIIHHUX TarepiB:

— TIepBiCHA OIiHKa (32 cO0IBapTICTIO UM CIIPaBEIIIMBOIO BapTICTIO) Ta MOPSIAOK
(hopMyBaHHS IEPBICHOT BAPTOCTI;

— Ha pary Oamancy L[I1 (3a cmpaBeIMBOIO BapTICTIO; 3a COOIBapTICTIO 3
ypaxyBaHHSIM  3MCHIICHHS  KOPHUCHOCTI  IHBECTHNIH  IJOPUEMCTBA;  3a
aMOPTH30BaHOIO COOIBAPTICTIO; 33 METOJIOM YuacTi B KarliTai);

— Ha J1aTy BUOYTTH (32 BApPTICTIO OJIMHHUII KOXKHOTO LIHHOTO marepa (abo 0JHOro
BUJ1y); 32 CEpe/IHbOIO BAPTICTIO; 32 BAPTICTIO MEpIINX 3a yacoM 3akymiseinb (PIDO).

Merou aMOpTH3allii AMCKOHTY (IpeMii) 3a OOProBUMH LIHHUMHU Harnepamu (MeTo
HPSIMOJIIHIITHOTO CIIMCAHHSI i METOJ] PUHKOBHX BiZICOTKIB).

Merto/1 BU3HaUEHHSI aMOPTH30BaHO1 (JIMCKOHTOBAHOI) cO0IBAPTOCTI.

Merojuka 00JIiKYy JIOBTOCTPOKOBUX T4 KOPOTKOCTPOKOBHX IHBECTHIIIN B JOIBHOBI T
OOproai LiHHI MaInepu.

ExBiBaneHnTu
IPOIIOBHX KOIITIB

Merouka 00JIiKy €KBIBaJICHTIB IPOILIOBUX KOLITIB

Texniune 3a0e3nme4eHns

JlokyMeHTyBaHHs
Ta 3BITHICTH 3a
oreparisMu 3
LIHHUMH
narepamu

JloKkyMeHTyBaHHS ollepauiii 3 HiHHUMH IarnepaMy B po3pisi IX BUIIB

Po0ounii mran paxyHKiB Juis oOJIIKY ollepanii 3 HiHHUMU NaniepaMy B Po3pisi iX BUIB JUIsd TOTpeOd CUCTEMH yIIPaBIiHHS

Arperauis iHpopMarii B peecTpax OyXrajarepchbkoro 00Ky

Poskpurts iHpopMartii npo 1iHHI manepu y GiHaHCOBIH 3BITHOCTI Ta MPUMITKAX 10 Hel

@opMmyBaHHS YIPaBIiHCHKOI 3BITHOCTI B YAaCcTWHI omepariiii 3 IiHHMMH TanepaM (MepermiK IUTbOBHUX IOKAa3HHKIB YIPABIIHHSA ONEpaIisiMH 3 I[IHHUMH
narnepamu Ta (opM yrpaBIiHCHKOI 3BITHOCTI; CTPOKM HOJAHHS YIIPABIiHCHKHUX 3BiTiB 1010 IIHHKUX ITAIIEpPiB Ta ONeparlii 3 HUMH)

dopma BeJIeHHS
00Ky omeparriii 3
[IHHUMU
nanepaMu

KoM’ toTepHa Ta MmepexeBa 00poOka TaHnux




BiamoBigHO 10 BHECEHHMX MPOMO3UIlINA B OpraizamiitHoMy 3a0e3nedeHHi
OOIKOBOI TMOMITHKH MIANPUEMCTBA B YAaCTHUHI ONEpaliid 3 I[IHHUMH Ianepamu
Mepil 3a BCe MalTh OyTH BHU3HAYEHI 30BHIIIHI Ta BHYTPIIIHI JETEPMIHAHTH, SKI
BIUIMBAIOTh Ha 11 ¢opMyBaHHS 1 OOYMOBIIOIOTH MOXIIMBICTb OTPUMAaHHS
peneBaHTHOI iH(opMaIlii 100 IMIHHUX TaNepiB BJIACHOI Ta HEBJIACHOI eMicli s
3M1MCHEHHSI KOHTPOJIIO Ta aHali3y (piHAHCOBOI AISJILHOCTI MiAMPHEMCTB, a TaKOXK
pu3UKHd O1p>KOBOTO (POHIOBOTO PUHKY Ta TOCIOAAPCHKOI ISUIBHOCTI €MITEHTA.
Haii61s1b111 BIUVTMBOBUMH B IIbOMY KOHTEKCTI € (DiHAHCOB1 pU3UKH, 30KpeMa PU3UKH,
OB’ 513aH1 13 KYIIBEJIbHO CIIPOMOJKHICTIO rpoiied (1H(IIALIiHAMA, TIKBIAHOCTI), Ta
1HBECTULIIMHI PU3HUKU (BTPAY€HOrOo MNPUOYTKY, 3HMXKEHHS IOXOJHOCTI, MPSMHUX
(db1HaHCOBUX BTpAT), MPUUMHAMU SKUX € HECTIMKUIA XapaKkTep perioHaIbHUX PUHKIB
IIHHUX T[afnepiB Ta HEPO3BUHEHICTh 1X I1HPPACTPYKTypH, HU3bKUI pIBEHb
perymoBaHHsi (OHIOBUX oOIlepalliid, HeBAauil BUOIp (PIHAHCOBUX IHCTPYMEHTIB
JUIsl 1HBECTYBaHHS, (p1HAHCOBI YCKJIaJHEHHS a00 OaHKPYTCTBO KOMIaHIi, B SIKY
OyJu BKJIaJ€H1 IHBECTHIIIT TOLIO.

Kpim Toro mamTh OyTH KOHKpPETH30BaHI HOPMATHUBHO-TIPABOBI aKTH Ta
BHYTpIIIHI ~ pPErJIaMeHTH  MIANPUEMCTBA, BCTAHOBJEHI  BIANOBIJANbHI 32
oprasizaimiro 0OJiKy omepaliii 3 I[IHHUMH TafnepamMu ocoOu, BHU3HAYECHI
MIAMOPSAAKOBAHICTh 1 PO3MOAUT OOOB’SI3KIB MIXK HHMH B MeEXax OOJIKOBO-
aHAMITUYHOI CIYyXOM mianpueMcTBa. BBakaemo, mo apaiiBepoM e(eKTUBHOI
oprasizaiii o0JIKy Ta KOHTPOJIO Ofepallii 3 I[IHHUMHU MarepaMu € BBEJICHHS B
CTPYKTYPY BIAMOBIHOT CITy:KOM mignmpueMcTBa (axiBiiB 3: 00JIKY I[IHHUX ManepiB
BJIACHOI eMicii, 00JIIKY I[IHHUX MarnepiB HEBJIACHOI eMICii, BHyTPIIIHbOIO ayJIUTy
omepaiii 3 HUMH TMafnepaMH, a TaKOX BU3HAUCHHS KaHANIB (30BHINIHIX 1
BHYTPIIIHIX) 1H()OpMAIHHO-KOMYHIKALIMHOI B3a€MOJIi I[i€l CIIy>)kOM 3 1HIIUMU
CTPYKTYPHUMHU MiAPO3IIaMU  MIANPUEMCTBA, Horo (QiHaHCOBOI CoykOu Ta
1HCTUTYyTaMu 1HPpacTpyKTypu (hoHmoBoro puHKy (HarmionansHa KoMmicis 3 IIHHUAX
namnepiB Ta GOHIOBOTO PUHKY, O1pxKi, OPOKEPChKI KOHTOPH, KIIPUHIOBI YCTaHOBH,

IHBECTHIIIMHI KOMITaHii, IeTo3uTapii TOIIO).
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Takoxx MarTh OyTH BpaxoBaHl 3MIHHM OOJIIKOBOI TOJITHKM B YacTHHI
oreparlii 3 MIHHUMHU TanepaM BJIAcCHOI Ta HeBiacHOi ewmicii. Ile mo3BonmTh HE
JuIe 3a0e3MeYnTH CBOEYACHE Ta SAKICHE BUKOHAHHS POOIT 1IOA0 BEICHHS OOJIKY,
CKJIaJlaHHs Ta TpeacTaBicHHA (iHAHCOBOI 3BITHOCTI BIiANOBiIHO 10 MC®D3,
YIPaBIIHCHKOI 3BITHOCTI 3a OIEpalisMi 3 IIIHHUMH Tarepamu, ITiJBUIUTH
MPOAYKTUBHICTh Tparli ¢axiBiiB B mpoiieci (GopMyBaHHS 1 Iepefadl B PeKUMIi
peanpHOrO0 Yacy iH(opmariii s ynpaBmiHHS (IHAHCOBOI Ta IHBECTHINIHOIO
TISUTBHICTIO MIANPUEMCTBA, alle ¥ ONTUMI3yBaTH pyX 1H(GOpMAIifHUX MOTOKIB Ha
BCIX PIBHSX 1 HampsiMax yMHpaBJIiHHS OMEpalisiMU 3 IIHHUMHU TMarepaMu BIacHOI Ta
HEBJIACHOI eMICIi.

Jlo MeToau4HOro 3a6€3nedeHHs 00I1KOBOI MOJITUKYU MiANPUEMCTB B YaCTHUHI
omepaiiid 3 I[IHHUMU MafnepaMd MalTh BKJIIOYATHCS  €JIIEMEHTH, 1110
KOHKPETHU3YIOTh Taki 00’€KTH OOJIKY $K: ILIIHHI Mamnepu Ta onepauli 3 HHUMH;
eMICiiHUN J0X17; (IHAHCOBI 1HBECTHINi; EKBIBAJICHTH TPOIIOBUX KOIIITIB,
(dbiHaHCOBI BUTpATH;, MUBIACHAM 1 BIACOTKU. BigHOCHO 1MX 00’€KTIB B 4YaCTHHI
orepaiiii 3 IIHHUMH TanepaM BJIACHOI eMicii MaloTh BU3HAYATHUCS: TMOPSIOK
3MIHM CTaTyTHOTO KamiTajly; MeXaHi3M (opMyBaHHS 3a0e3nedueHb ManWOyTHIX
BUTpAT Ta IUIATEXKIB 3a ONepalisiMH 3 HIHHUMH MarepaMu; KpUTepii CyTTEBOCTI JJIs
MEepeoliHKM (PIHAHCOBUX I1HCTPYMEHTIB; METOJM OIIHKK JOJIbOBHX (akIii) Ta
OooproBux (oOmiramii) I[IHHUX MafnepiB Ha eTanl NEPBUHHOTO PO3MIIICHHS,
JIOAATKOBOI eMicCli, MpOoJaxy I[IHHUX MarnepiB, aHyIIOBaAaHHS aKIiliil TOIIO; METOANKA
00Ky (piHAaHCOBUX BUTpAT, 1110 BUHUKAIOTh BHACIIJOK MMEPBUHHOTO PO3MIIIECHHS 1
JIOAATKOBOI €MICii JOJIbOBUX Ta OOProBUX IIHHUX IManepiB, iX 3HEI[IHEHHSM Ta
aHYJIOBaHHS; METOJ] Ta JDKEPEia HapaXyBaHHs TUBIICH/IIB 32 JOJbOBUMH IIIHHUMHU
narepamu; MopsI0K BUILIATH BiJICOTKIB 32 OOPTOBUMH IIIHHUMU TaNiepaMH.

BignoBigHo B yacTHHI omepaiiii 3 IIHHUMHU TarepaMy HEBJIACHOI eMicii
MarOTh BU3HAYATUCS: KPUTEPIT PO3MEKYBaHHS (DIHAHCOBHUX 1HBECTHIIIN 32 CTPOKOM
BKJIaJICHHS Ha JIOBIOCTPOKOBI, ITIOTOYHI Ta €KBIBAJICHTU I'POIIOBUX KOIITIB; YMOBHU
BU3HAHHS Ta BUOOPY METOIB OILIIHKM I[IHHUX IarepiB HEBJIACHOI €MICii; METOJ

aMopTH3aIlii TUCKOHTY (TpeMii) Ta BU3HAYEHHS aMOPTH30BAaHOI (IIMCKOHTOBAHOI)
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co0IBapTOCTI 1HBECTHIIM B OOpProBi I[iHHI Mafnepw; METOAUKA OOJIKY
JIOBTOCTPOKOBHUX 1 KOPOTKOCTPOKOBHMX (PIHAHCOBHMX IHBECTHIIIM Ta €KBIBAJCHTIB
I'POIIOBUX KOIITIB; METOAW PO3MOALTY BHUTpAT MIX PI3HUMHU BHJAMH I[IHHHUX
narepiB; MOPSAAOK BUILIATH JUBIJICH/IIB Ta BIJICOTKIB 3a IHBECTHUIIISIMU Y JI0JIOBI Ta
OooproBi wiHHI manepu. [Ipy 1pPOMY HaWBaXJIMBIIIMM 3 METOJUYHUX MHUTAHb
opraHizaiii OyXraaTepchbKOro OOJIIKY OIepaliil MANpUEMCTBA 3 I[IHHUMH
nanepaMy HEBIIACHOI eMicii € BUOip MeToay iX oriHkd. Bu3HaueHi 1 mpeacTaBieHi
y CKIaJl HagaHUX PEKOMEHIAMN J0 MOJCIIOBAHHS OOJIKOBOI TIOJITHKA
nianpueMcTBa (Taba. 2.2) METOAM OILIHKM I[IHHUX IarnepiB HEBJIacHOI emicii
pernamenTytotbes [I(C)BO 12 «Dinancosi iHBecTunii» Ta MC®3. Tolt un 1HIINMA
3 HUX OOMPAETHCS 3aJICKHO BiJl BUY I[IHHUX MarepiB, HAPSAMY iX HaJIXOJKEHHS
Ta BUOYTTS, a TAKOX Ha JaTy CKIagaHHs (i1HAHCOBOI 3BITHOCTI (OyXTaaTepchKOro
OaslaHcy). AHAJIOTIYHO 1 33 LHIHHUMH NaniepamMu BJIACHOI eMicii — pu (hopMyBaHHI1
OOJIIKOBOI MOJITHKU JOIIBHO BKA3yBaTU METOJ| iX OILIIHKH, 30KpeMa aKIlii, SKHii
MOKe OyTH 3a: HOMIHAJIBHOIO BapTICTIO (IIPU 3aCHYBAHHI TOBApUCTBA), EMICIHHOIO
BapTICTIO (MiJ Yac HACTYNMHHMX BUIYCKIB akKilii), pUHKOBOIO BapTicTi0 (y pasi
MOTJIMHAHHS a00 37TUTTS TOBAPUCTBA, KYITIBIII TOJOCYIOUOTO MAKeTy aKiliid, BUaadl
KpeauTy i 3a0e3nedyeHHs ak[id, NPUHUHATTA YHPABIIHCHKUX PIIIEHb IIOA0
KYIIBIII paHillle peaji30BaHMX BIACHUX aKIliid, peopranizaiii abo miKBigari
NIJIPUEMCTBA), BUKYIIHOIO BapTICTIO (K MpaBWIO, 30Ira€TbCs 3 PHUHKOBOIO
BapTICTIO KPIM BUMAJKIB peopradizaiiii), 00JiKoBOw0 abo 0anaHCOBOIO BAPTICTIO (Y
pas3i ayANTOPCHKUX MEPEBIPOK, I/ Yac JIKBIAAIll MiAMTPUEMCTBA), JTIKBIIAIIHHOIO
BapPTICTIO.

B wyactuni TexHiuHOro 3a0e3meuyeHHs OOJIIKOBOI MOJITUKUA MaroTh OyTH
BU3HAYCHI: MEPENiK JOKYMEHTIB, IO MiATBEPKYIOThH ONepariii 3 HaIXOXKEHHS Ta
BUOYTTS WIHHUX TManepiB; rpadik ITOKYMEHTOOOIrYy Ta WOro 3aTBEepKEHHS;
CUHTETHUYHI Ta aHAJNITUYHI PaxXyHKU OyXTaJaTepChKOro OOMIKY mJisi peecTparii
omeparlii 3 IIHHUMHU I[arepamMu BJIACHOI Ta HEBJIACHOI eMicii, 10 3HANAYyTh
BiAMOBIAHE BigoOpaxkeHHss y PoOodoMy IMiaHi paxyHKIB 3 OpIEHTAIl€l0 Ha

MaKCUMajbHE 3aJ0BOJICHHA 1H(QOpMAIIIHUX MOTped KOPUCTYBauiB OO0JIKOBOI
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iHQopMallii; TOPSAOK BEACHHS IMIJICYMKOBOIO OOJIKY Ta BIJOOpaKeHHS
iHbopMarllii 3a omepamisiMd 3 I[IHHUMH TanepaMyd y BIANOBIAHHUX pETiCTpax,
YIOPaBIIHCHKIA Ta (piHAHCOBIN 3BITHOCTI 3rifHO MCD3; nporpamue 3abe3neyeHHs
JUISL ONTUMI3allli opraHizarii o0iKy.

[TinTBep/HKEHHSAM 3IIMCHEHHS KOKHOI omeparlii 3 IIHHUMH TarepamMu €
BI/IMOBIHI JTIOKYMEHTH, SIKi, BUXOJSYU 3 €KOHOMIKO-TIPAaBOBOI MPHUPOJX ITIHHHUX
nanepis, JAOIIBHO CUCTEMATH3yBaTH Ha JB1 TPYMH — IPABO YCTAHOBY1 JOKYMEHTHU
Ta JAOKYMEHTH OyXraiarepchbkoro oOmiKy (TMepBHUHHI, MOTOYHI, MiACYMKOBi). Jlo
paBO YCTAaHOBUMX JOKYMEHTIB BIAHOCATH CTAaTyT MiANPUEMCTBA, YCTaHOBYI
JIOTOBOPH, MPOTOKOIM PillIeHHs 300PiB aKkIiOHEPIB (3aCHOBHUKIB), IOTOBOPU MPO
oOcITyroByBaHHS eMicii IIIHHUX manepiB, 3amuc B JlepikaBHiM Kowmicii 3 I[IHHHX
narnepiB Ta (OHJAOBOIO PUHKY, JOKYMEHTH OI[IHKM MailHa Ta MaiHOBHX IIpasB,
pIIEHHS MPO BUIYCK aKUI1d, JOTOBOPU KYMIBII-MPOJAXy LIHHUX MHarepiB TOLIO.
[lepBuHHI OyXranaTepchbki JOKYMEHTH Pi3HATHCA 32 TUIAMHU 3/I1IMCHEHHUX OIeparlii
Ha mnignpueMmctBl. Tak, npu npuAOAaHHI LIHHUX ManepiB JOKyMEHTaMH, IO
MITBEPDKYIOTh 3JIMCHEHHS 1€l omepallii €: peecTpariiiHi 3BITH TOPTrOBIA
[IHHUMU Tlanepamu (Opokepa), BUMUCKH 30epiradviB, 3aBIpeHI MeYaTKaMu; aKTH
npuiiMaHHSA-TIepeaydl LIHHUX [anepiB, pPO3PaXyHKOBI JOKYMEHTH (IJIaThKHE
JOPYYEHHSI, PO3PaXyHKOBHM 4YeK TOINO), Oyxranarepchki JoBiaku Tomo. [lpu
3MIMCHEHH] TMEpPBUHHOI Ta JOAATKOBOI eMicli akuii Oo(pOpMIIIOIOTHCS HACTYIIHI
OOJIIKOB1 JIOKYMEHTHU: PEECTp aKIIOHEpPiB, BHUIIMCKA 3a ONepalisiMd OOJIKY
aKI[IOHEpPHUX BHECKIB, IMJATDKHI JOKYMEHTH IO BHECKaM Yy CTaTYTHUH KamiTal
aKIfloHepamMu mignpueMcTBa Tomlo. Ilpomak IIHHMX TanepiB SK 1 MpuaOaHHS
oOPMITIOETHCSA HAa TMiJICTaBl JIOTOBOPIB KYIIBII-MPOAAXyY IIHHUX TamnepiB, aKTiB
npuiiMaHHs-TIepeIayl IIHHUX TanepiB, pO3paxyHKOBUX JTOKYMEHTIB TOIIO.

Ha ocHOBI mepBMHHMX JOKYMEHTIB 1H(pOpMalis Npo ornepamii 3 HIHHUMHU
nanepaMy CHUCTEMATHU3YEThCSI B CHCTEMI PaxXyHKIB OyXrajaTepchKoro oOJiKy, sKa
OpIEHTOBaHA Ha OTpPUMaHHA 3a 1HGOPMALIITHUM 3alUTOM KOPHUCTYBayiB
HEOOX1IHUX JJI1 YIpaBJiHHS I[IHHUMH TarepaMy BJIACHOI Ta HEBJACHOI eMicii

OOMKOBUX JaHuX, 1 mae ¢opmy Pobouyoro mmany paxyHkiB. BiH mo3Bossie
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dbopmyBaTu OaraTopiBHEBY aHAJITHUKY JAHUX Ta BIOPSAKOBYBATH HAKOMUYEHHS
iHpopMarlii, ii KOHTPOJb, 30epiraHHs Ta BUKOPHCTAHHSA B MPOIEC] MOJATBIIOTO
OMpAIlfOBaHHS 3 METOK MIATOTOBKM 3BITHOCTI Ta MPUUHATTA PIIICHb.
Bukopucranns cydacHux iH(OpMaIiiHUX TEXHOJOTIM IJis1 opraHizaiii 00Ky
703BoJIsie cy0’ekTam TrocnoaapioBanHsa (opmyBatu Pobouuii miaH paxyHKIB B
po3pi3l TaKuX aHAJITUYHHUX O3HAK, SKI JIO3BOJIITUMYTh OTPUMAaTH OOJIKOBY
iHbopMarllito mpo omepaiii 3 MIHHUMH ManepaMu 3TiAHO BHUMOI KEpIBHUKIB
¢biHaHCOBUX CIYXO N7 MPUAHATTS pimeHb. s po3poOku poOOYoro IiaHy
paxyHKIB B YacTHHI oOmepamiii 3 I[IHHUMH [afnepaMu  IPOIMOHYEMO
BUKOPHCTOBYBATH TPH TPYIH PaXyHKIB:

— JJ1s1 00JIIKY HIHHUX IarepiB HEBJIACHOI eMicii Ta pO3paxyHKiB 3 HUMU 3a
HUMU;

— 15 OO0JIIKY LIIHHUX MarepiB BJIACHOI €MICIi Ta po3paxyHKIB 3 HUMH 32
HUMU;

— 175 00JIIKY BUTpAT 3a OMNEPALisiMU 3 IHHUMH Manepamu (puc. 2.3).

HeoOximuicTh cuctemarusaiiii paxyHKiB OOJiIKy omepaiiii 3 I[IHHUMU
narepamMu 3a BH3HAYCHUMHU HAMH TPyNaMU TOSICHIOETHCS THM, IIO KEpPIBHHKAM
NoTpiOEH PpO3LIMPEHUN  J1arma3oH  OOJIKOBO-aHANITUYHOI 1H(OpMalli 1po
HAsSBHICTh 1 pyX I[IHHMX TMafnepiB BJACHOI 1 HEBJIACHOI eMicii, BUKOHAHHS
¢dbiHaHCOBUMX 3000B’s3aHb 3a HHUMHU Ta CKjJIaJ (IHAHCOBUX BHUTpAT Ha
00CIIyrOBYBaHHS OIepalliil minpueMCTBa 3 IIHHUMU Tanepamu. Tak, 1js 00Ky
I[IHHUX TafepiB  HEBJAcHOI emicli Ta po3paxyHKIB 3a HuMH (mepiia
pEeKOMEHI0BaHa rpyna paxyHKiB) MOPs 13 TPAIUIIMHUM 3aCTOCYBaHHSAM PaxyHKIB
14 «JloBroctpokoBi (iHaHcoBi iHBecTHIlii», 35 «IloTouni piHAHCOBI IHBECTHUILI»
Tta 373 «Po3paxyHKH 3a HapaxOBaHMMH JOXOJIaMW» MPOMOHYEMO BHWIUIATH Ta
3aCTOCOBYBATH paxyHOK 32 «EKBIBaJ€HTH TPOIIOBHUX KOINTIB» ISl y3araabHEHHS
iHopmarlli mpo KOPOTKOCTPOKOBI (3 Micsmi abo MeEHIEe) BHCOKOJIKBIIHI
(1HaHCOBI 1HBECTHII1i, SIK1 BUIbHO KOHBEPTYIOTHCS B MIEBHI CYMHU IPOLIOBUX KOIITIB
Ta XapakTEepPU3yIOTbCA HE3HAYHUM PHU3UKOM 3MIHM BapTOCTI, a TaKOX

OpraHi3OBYBaTH AaHANITUYHUK OOJIK 3a BUAUICHUMH paxXyHKaMH Yy po3pisi
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PEKOMEHIOBAHI PAXYHKH OBJIIKY ONEPALIY 3 ITHHUMU ITATIEPAMU HA TIIAITPUEMCTBI

~I rpyna — paxyHKkH o0J1iKy HiHHUX nanepiB HeBJIACHOI eMicii Ta po3paxyHKiB 3a HUMH

14 141 «/1onboBIi 1iHHI anepu»
Hinni TarnepH, «Z[OB.FOCTPOI?OBI 1411 «/lonbOBi LiHHI Hanepu 3a METOAOM OOJIIKY Y4acTi B KaiTai»
10 yTPUMYIOThCS 3 METOIO | | (iHaHCOBi
o ,Z[aJ'II)H_IO'l. peani3aui’1’ » IHBECTHULI1D» 1412 «Ixuri 107160BI LiHHI IATIEpU»
Oinpire 12 KaJICHAapHUX 142 «boprosi 1iHHI Manepm»
MICAIIIB 143 «CepTudikaT 3a 1OBrOCTPOKOBUMH JECIO3HTAMI»
32 321 «CeprudikaTy 32 CTPOKOBHMH JETIO3HTAME
N «ExBiBaneHTH
HIHHI arepu, IPOIIOBUX 322 «IH1i eKBiBaJICHTH TPOLIOBUX KOLITIBY»
110 YTPUMYIOTECS 3 METOIO |—p KOIITiBY»
MTOAANBIITO] peaizarii
1o 12 KaJIeHIapHUX MiCHHiB 35 . _| 351 «/lonboBi LiHHI Hanepu»
«KopoTKOCTPOKOBI
(hinaHcoB1 | 352 «boprosi wiHHI MAepm»
iHBECTHULID»
353 «CeprudikaTy 32 KOPOTKOCTPOKOBUMH JICTIO3UTAMUY
Po3paxyHKH 3a J0X0HaMHu . 373 | 3731 «Po3paxyHKH 32 HAPAXOBAHUMH JUBiICHIAMM
. . =yl «Pospaxynku sa
3 HIHHUX Hane.plf‘ HEBJIACHO1 HapaxOBaHIMU ﬂ 3732 «Po3paxyHKH 32 HAPAXOBAHHUMH BiJICOTKAMU»
EMI1C11 JI0XOJJaMK»y
11 rpyna — paxyHku 00J1iKy HiHHHMX NanepiB BJIaCHOI eMicii Ta po3paxyHKiB 3a HUMH
OJIBOBI I[IHHI MTallepu i  — 1 i
I[ p g 401 «CT.aTyTHHH 4011 «3BHuaiini akuii» 4012 «IIpuBineiioBaHi akiii»
Kamran» (3a BUIaMH, aKIiOHEpaMH) (3a BUIaMH, aKI[ioHEpaMH)
52 521 «30060B’43aHH 3a 00IiraisMu» |
»{ «JloBrocTpokosi
3000B’s13aHHA 3a 522 «IIpemist 3a BUITYIECHHMH OOiraIlisiMim) |
obmiramisiMu»
523 «/IMCKOHT 3a BUITYLIEHUMH OOJTiralisiMm» |

61 «ITorouyna 3a60proBaHiCTh 3a JOBTOCTPOKOBUMH 3000B'sI3aHHAMM»

Boprogi minxi nanepu ta
MOB’s13aH1 3 HUMH >

b
30008’ s3aHHA 621 «3000B’s13aHHS 32 KOPOTKOCTPOKOBHMH BEKCEIISIMI»
— 62
«KopoTtkocTpokoBi 622 «3000B’s13aHHS 32 KOPOTKOCTPOKOBHMH OOJTIraLlisiMID
0Opro.i IiHHI
ranepmw —| 623 «IIpemist 3a BUMYIIEHUMI KOPOTKOCTPOKOBUMH OOMIraIisiMm |
624 «/IUCKOHT 3a BUITYIICHUMH KOPOTKOCTPOKOBUMH OOITITaIlisIMIDy |
Po3paxyHku 3a goxonamu 684 «Po3paxyHku 6841 «BiacoTku 3a HAPAaXOBAHUMH [IUBIICHIAMI |
3 MIHHUX ManepiB —3a HapaxOBaHHMK . —
. . e BIJACOTKaMM» | 6842 «BiacoTku 3a o0mirarisamm |
BJIAaCHO1 €EM1C11

11l rpyna — paxyHku BUTpAT 3a onepanisiMi 3 HiHHUMU NManepamMu Ha MiANPHEMCTBI
v v

ButpaTtu 3a onepanisiMy 3 HiHHUMH HariepamMu BuTtpaty 3a onepauisiMu 3 iHHUMHI
BJIACHOI emicii nanepaMy HEBJIACHOI eMicii

I
| 95 «DirancoBi BUTPATI | — 96 «BTpatu Bij yyacrTi B Karmitaii»

Burparu, nos’s3aHi 3
oreparisiMu 3 MiHHUMHU

—l 951 «ButpaTy 3a BiICOTKaMI) |

nanepamMmu 9511 «Burpary Ha BiICOTKH 3a KPEIUTOM» | 971 «CobiBapTicTb peaizoBaHuX
—| ¢inaHcoBuX iHBecTHII» B po3pisi
9512 «Butpaty Ha BiZICOTKH 32 BUITYIIEHUMH BUJB (piHAHCOBUX IHBECTHILii
o0irariamMmy

952 «BuTpaTH Ha eMICil0 Ta PeecTpalio - -
LiHHIX TATepiBy || 975 «Y1inka I:IGOﬁODOT.HI/IX aKTHBIB
i piHAHCOBUX IHBECTHUIIIi»

_l 953 «Iumri iHamcoBi BUTpaTH» |

Puc. 2.3. Cucremarnka peKOMEHJOBAaHUX paxyHKIB OOJIIKY omepariii

MIPUEMCTBA 3 IIHHUMH TTariepaMu
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BUJIOBOTO CKJIaay I[IHHUX TMamnepiB, €KBIBAJCHTIB TPOMIOBUX KOIITIB Ta
HapaxOoBaHUX JOXOJIB 13 YTOYHEHHSAM Ha3B CyOpaxyHKIB  BIJIIOBIJIHO
EeKOHOMIYHOTO 3MICTy BIJOOpaK€HUX oOmepauid Ta mnpupoan (PiHAHCOBUX
BKiasieHb. [Ipy 1bOMy BBakaeMoO 3a JOIJIbHE, BPaxoOBYIOUM KiIacH]iKalliio
BUJIOBOTO CKJIaAy I[IHHHUX MAarepiB 3 OISy HA TEPMIHM iX OOITY 3MIHUTH Ha3BY
paxyHky «l[lorouni ¢inancosi inBectuuii» Ha «KopoTkocTpokoBi (iHaHCOBI
iuBecTHIlii». Ile 3abe3neunTh cBO€YacHe OTpUMaHHS HEoOXinHOI 1HdOopMaIi s
yrpaBmiHAS (1HAHCOBUMH 1HBECTHITISIMH.

Hpyry Tpyny paxyHKIB NMPU3HAYEHO JUIsl OOMIKY JOJHOBHUX Ta OOpProBUX
LIHHUX T[anepiB BJacHOi emicii, (iHAaHCOBHUX 3000B’sA3aHb 3a OCTaHHIMU Ta
PO3paxyHKIB 3a JOXOJaMH 3 LIHHUX MamnepiB, 0 eMITOBaHI MiANPUEMCTBOM. J[Jis
3a0e3MeueHHs] Hakonmu4eHHs 1H(opmalii y NOTpiOHMX aHaTITUYHUX pO3pi3ax,
NOCWICHHS  1HQOPMAaTUBHOCTI  yNpaBliHHA  (IHAHCOBUMHU  pecypcamu
MIIPUEMCTBA 1 311MCHEHHSI KOHTPOJIIO 32 CBOEYACHICTIO BUKOHAHHS 3000B’s3aHb
3a HapaxOBaHMMH JMBIJICHIAMU Ta BIJCOTKaMU OyJ0 Jo/1aHO 110 paxyHky 401
«CTaTyTHUI KamiTam» aHAIITUYHI PaXyHKM 33 BUAAMM akKLid Ta akllOHEpaMH
(4011 «3Buuaitai akmii», 4012 «IIpuBineiioBani akmiit»), 1 10 paxyHkKy 684
«Po3paxyHku 3a HapaxOBaHMMH BIJICOTKAMW» aHANITHYHI paxyHKku — 6841
«BicoTku 3a HapaxoBaHUMHM JAuBiAeHAaMU» Ta 6842 «BiacoTku 3a 00iramisiMm.
Jns popMmyBaHHS ~ peneBaHTHOI  iHopmailii MNpo  JOBFOCTPOKOBI  Ta
KOPOTKOCTPOKOBI 3000B’s3aHHSI 3a OOJIrallifHUMU MO3MKaMU BUKOPUCTOBYBATH
paxyHoKk 52 «J/loBroctpokoBi 3000B’s3aHHS 3a OOJITaIlissMU» Ta PaxyHOK
62 «KOpoTKOCTPOKOBI BEKCel BHJAHI», 3MIHUBIIA Ha3By OCTaHHLOTO Ha
«KopoTkocTpokoBl OOproBi IiHHI Mamnepu» Ta BIAKPUTU JO HBOTO BIJIOBIIHI
CyOpaxyHKH Jpyroro TOPSAKY MJis BiOOpa)K€HHs BEKCENIB Ta 3000B’S3aHb 3a
BUITYIIECHUMHU KOPOTKOCTPOKOBUMU OOJITaIisSIMU, TPEMIi UM TUCKOHTY 33 HUMHU.

Tpers rpyma paxyHKIB pEKOMEHJOBaHAa Jisi OOJIKYy BUTpaT Ha
oOCIyroByBaHHS OTEparliil 3 MIHHUMH MarnepaMy BJIACHOI €Micii, 30KpemMa BUTpaT
Ha EeMICil0 Ta peecTpalilo I[IHHUX IafnepiB, CIUIaTy BIJACOTKIB 3a OOpPrOBUMHU

IHHUMHU TanepaMy, a TaKOX BHUTpaT 3a ONEpalissMM 3 LIHHUMHU [anepamu
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HEBJIACHOI eMicii, 30Kpema BTpaT BiJ YydyacTi B KaliTaji, co0iBapTOCTI
peaiii3oBaHuX (HIHAHCOBUX 1HBECTHIIIM y po3pi3i iX BHIIB Ta YHIHKH (hiHAHCOBHUX
iHBecTHIlIN. [l 3a0e3nedeHHs i1eHTUdIKaIll JaHUX PO BUTPATH 3a BIJICOTKAMH
3a BUNYIICHUMHU OOJITraIisiMu» PeKOMEHAOBAHO 3MIHMTH MiAXiT A0 (HOpMyBaHHS
iHpopMarlii Ha cyOpaxyHKy 951 «BincoTku 3a KpenuT» Ta 3MIHUTH HOTO Ha3By Ha
951 «ButpaTu 3a BiICOTKaMW» 3 BIAMOBIAHUM BIIKPUTTSIM aHATITUYHUX PaXyHKIB
9511 «Butpatu Ha BiACOTKH 3a KpeauTom» Ta 9512 «ButpaTu Ha BIACOTKH 3a
BUITYIIICHUMHU OOJTITaIlis M.

Jlns 001Ky BUTpAT, MOB’SI3aHUX 3 €MICIEI0 IIIHHUX IMarnepiB peKOMEHI0BaHO
BUKOPUCTOBYBaTU cyOpaxyHOK 952 «Butpatu Ha eMmicito Ta peecTparito IIHHUX
nanepiB», (YHKI[IOHAJBHUM TPU3HAYCHHSIM SKOTO Oyle CHUCTEeMaTh3allis
iHdopmallli mpo BUTpaTH Ha OpraHizallilo BUNYCKy akuii. [lpu BukopucranHi
Cy4yacHUX 1H(OpMAIIMHUX TEXHOJOrd JIOPEYHO OPTraHI30BYBATH OOJIK TaKUX
BUTpAT I OTPpUMaHHS JeTani30BaHoi 1H(opMaIlii 3a JTOMOMOTOH aHaJITHYHUX

pPaxyHKIB:

— 9521 «Burpatu Ha omIary TOCIYyr CTOPOHHIX OpraHi3aIii»
(He3aJIe’)KHOT0 peecTpaTopa, TOProBIls, ayAUTOpPa TOIIO);

— 9522 «Butpatu Ha crjaTy AEep>KaBHOTO MHUTA 3a PEECTPAII0 BHUITYCKY
BJIACHHMX I[IHHUX MarepiBy;

— 9523 «ButpaTu Ha pekjiaMy HOBOi eMiCli BJaCHUX LIHHHUX ManepiBy.

[adopmartito mpo iHmI (GiHAHCOBI BUTPATH MIAMPUEMCTBA, IO HE 3HAWIILUIN
BIJIOOpa)KEHHS Ha BUIIEBKAa3aHUX CyOpaxyHKaxX, MPOIMOHYEThCS BIOOOpa)xkaTH Ha
paxyHKy 953 «IH11i (hiHaHCOB1 BUTPATI.

3anponoHOBaHl aHANITHYHI PaxyHKH, IO BHUJAUICHI 3a KOXXHOIO TPYIIOIO,
J03BOJISITh OTPUMATH HEOOX1AHY 1H(OpMaIiio Mpo oneparlii 3 IHHUMHU NanepaMu
st popMyBaHHS 000B’S3KOBUX OOJIKOBUX PETICTPIB, 30Kpema, xypHairy Noe 7 i
BijjoMocTei 7.1 Ta 7.2 10 HROTO — JIsl [IIHHUX ManepiB BJIACHOI €MICii, 1 KypHAITy
Ne4 (mpyruit poszain) ta Bimomocti 4.2 — a1t (piHAHCOBUX 1HBECTHIIINA, a TAKOX

dbopm ympaBIiHCHKOI 1 (HiIHAHCOBOI 3BITHOCTI.
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VYrpaBiiHChbKa 3BITHICTh BKJIOYA€ BIJOMOCTI 1 3BITH Ta 3a0e3mnedye
dbopMyBaHHS SKICHO HOBOTO PiBHS 00JIIKOBO-aHATITUYHUX MAHUX ISl TIPUHHATTS
pilieHp 1mOoJ0 €GEeKTUBHOCTI Ta pe3yJbTaTHBHOCTI 3AIMCHEHHS omeparii 3
IIHHUMU TariepamMu BJIACHOI 1 HeBJacHOi emicii. OCHOBHI NpoOJieMH1 MUTAaHHS, 110
CTOCYIOTBCSI YIPABIIHCHKOi 3BITHOCTI 3 I[IHHUX MAarepiB MOB’SA3aHi 13: IUIHOBOIO
OpIEHTOBAHICTIO Ha 3aJ0BOJICHHSA 1HGOpPMALIMHUX  3alUTIB  BHYTPIIIHIX
KOPHUCTYBadiB; PO3poOKOI0 (hOpM YyMpaBIiHCHKOI 3BITHOCTI BIAMOBIIHO JO BHIIB
I[IHHUX TIalepiB Ta 3AIMCHEHUX Omepalii 3 HUMHU; PErIaMEHTAIIEI0 BHUIIB
1HopmMmarii, TepMiHIB 1i MpeIcTaBICHHS Ta 0C10, BIANOBIIAILHUX 3a CKIAJaHHS Ta
MOJIAHHSI KOHKPETHUX YNPABIIHCHKUX (POPM 3BITHOCTI IIOJO ONEpaliid 3 HIHHUMHU
narnepamu, pexXuMy J0CTymy a0 1HGOpMaIlii; CTBOPEHHSIM CUCTEMH BHYTPIIIHHOTO
KOHTPOJIIO IIOAO0 CKJIaJaHHS Ta TMOJAHHS BHYTPINIHBOI YIPaBIIHCHKOI 3BITHOCTI
Ipo omnepanli 3 MIHHUMU MafnepaMy. 3 OISy Ha 1€ BBaXXAEMO, IO 1HPOpMaLis
3BITIB JUIsi KOHTPOJIIO Ta YIMPABIIHHS OMNEpalisiMd 3 I[IHHUMH I[arnepaMud Mae
BKJIFOYATH JIaHl PO HAsIBHICTH LIIHHUX I1aIE€pIB BIACHOI Ta HEBJIACHOI €MICii, 3MiHY
iX BapTOCTi, CTaH 3a00proBaHOCTI 3a poO3paxyHKaMu 3 akllioHepamMu Ta
oOJiraiioHepaM TOIMO, a TaKOX ITOKa3HUKH €(EeKTUBHOCTI 3IIMCHIOBAaHUX
omeparii 3 MIHHUMHU TManepaMu, sIKi JOIJIbLHO TMOJAaBaTH y BUIJISAI TaOJUIb
[164, c. 81-82].

3anns cucreMarusallii, y3arajJbHEHHs 1 NMPEICTaBIICHHs JaHUX IPO CTaH 1
pE3yNbTATUBHICTh OMNEpaliid 3 MIHHUMHU ManepamMud y Qopmi, NpHUIATHIA i
COPUMHATTS 1 MOAAJIBIIOTO BUKOPUCTAHHS B YIIPaBIiHHI, PO3POOJICHO TaKeT
YIOPABIIHCHKUX BIAOMOCTEH Ta 3BITIB. XapakTEPUCTHKA 3alPOINOHOBAHUX (POpM
YIPABIIHCHKOI 3BITHOCTI, X 3MICTOBHOTO HaBAaHTAXCHHS, IEPIOAMYHOCTI MOJaHHS
Ta JOLUIBHOCTI 3aCTOCYBaHHS ISl OOTPYHTYBaHHS YHPABIIHCHKUX PIIICHb 1100
eMIClii T0JTbOBUX 1 OOProBUX I[IHHUX MarnepiB Ta BUKOHAHHS 3000B’s3aHb 3a HUMH,
a TakoXk epeKTUBHOCTI (pIHAHCOBUX BKJIAJEHb HaBeleHO B Tabn. 2.3. a ¢opmar
NpPEACTaBICHHS JaHuX y (opmax yOpaBIIHCHKOI 3BITHOCTI — Yy Jonatky b.
Po3pob6neni ynpaBmiHCbKi (GOpMH 3BITHOCTI MOBHUHHI OYTH 3aTBEpJKEHI Ta

BigoOpakeHi B 1oaaTKy 10 [lonoxeHHs mpo 00J1KOBY MOMITHKY MIIPUEMCTBA.
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Tabnuys 2.3

3anponoHoBaHi popMaTH ynpaBIiHCHKOT 3BITHOCTI JIJISI MiAIPHUEMCTB,

110 31MCHIOIOTH OTepallii 3 IHHUMU IarnepamMu

Mudp HazsBa Hepiomamicts [Ipuznauenns
MIOJTAaHHS
1 2 3 4
B-LIT(A) | Bigomicts | lllokBapTanbHo, | OTpuManHs  AeranmizoBaHoi  iHQopmarii  3a
00Ky Ha | 49umcio | akmisMH BiacHOi emicii (MepBUHHE PO3MIIIICHHS,
omepauid 3 | KBapTany, J0JaTKOBAa  €MICis,  BHKYIN,  MEpernpoaax,
JOJIbOBUMH | HACTYITHOTO 3a | aHYJIOBaHHs, OOMIiH, KOHBEpTaIlisl TOINO) Y
HIHHUMH 3BITHUM po3pizi iXx BuIiB (IIpocTi, mNpHUBLIEHOBaHI),
narepamu KUIBKICHUX 1 BapTICHUX TOKa3HHKIB (KIJIBKICTh
BJIACHOI aKIiid, HOMiHaJbHA T4 PUHKOBA I[iHA OJHI€T aKIIii,
emicii po3Mip AMBIACHIIB, BapTiCThb) AN aHalizy Ta
aymuTy — omepanid 3 JOJbOBUMHU  I[IHHHUMH
narepamMu BJacHOi emicii
B-LI1(O) | Bimomictes | lllokBapTansHo, | OTpumManHa  jgeramizoBaHoi  iHpopmamii  3a
00Ky Ha | 4yumcno | oOmiramissiMM ~ BJIAaCHOI  emicii  (pO3MillleHHS],
orepamnid 3 | KBapTany, NOTallIeHHs, KOHBEpTaIlisl TOMIO) Yy po3pi3i ix
OOpProBUMHU | HACTYMHOTO 3a | BUJAIB (KYHNOHHi, O3KYMOHHi), KUIbKICHUX 1
IHHAMHA 3BITHUM BapTICHUX TIOKa3HUKIB (KUIBKICTH  OOJirarmii,
narepamu HOMiHaJbHA Ta PUHKOBA IliIHA OJHIET oOOJirarmii,
BJIACHOI po3Mip BIICOTKIB, TpeMis YW [AUCKOHT 3a
emicil oOxiramisMu, BapTICTh 3a HOMIHAJIBHOIO 1
PUHKOBOIO  IIIHOKO Ta  JaTa  IOTalleHHS
oOxiramiifHol TMO3WKM) JUIsl aHANi3y Ta ayauTy
omepaiii 3 OOpProBUMHU IIHHUMH [alepamu
BJIACHOI eMicii
B-LII Bigomicts [opiuno, Ha 1 | OTpuManHs AeTanizoBaHoi iH(oOpMaIli Tpo cymy
(1A) 00Ky 4HCIIO POKY, | HApaXOBaHMX 1 CIJIaU€HUX IUBIAECHAIB Y PO3pi3i
JUBIJICH/IIB | HACTYITHOTO 3a | BUJIB aKI[ii 3a KO)KHUM aKI[IOHEpOM Ha TiJCTaBl
3a 3BITHUM JAHUX [P0 YACTKy aKIlioHepa Yy CTaTyTHOMY
JIOJIbOBUMH KarmiTanl, KUTBKICTh 1 BapTICTh aKIlii, MOJATOK Ha
IIHHUMU JOXOIW BiA AWBIACHIIB, Il KOHTPOIIO 3a
rarepamu CBOEYACHICTIO  BHUKOHAaHHS  PO3paxyHKIB 3
BJIACHO1 TUBICHIHUX BUILIAT
emicii
B-LI1(30) | Binomicte | llokBapTansHo, | OTpuMaHHs JeTanizoBaHoi iH(opmarii npo cra
00Ky Ha | 49ucno | 00OB’SI3KOBUX  TUIATEXIB 1 3000B’s3aHb 32
3000B’s13aHb | KBapTaly, oOmiramisiMu BJIacHOI emicii y po3pi3i BUIB
1 TMJaTeXiB | HACTYMHOIO 3a | oOmiramiii 13 KOHKpETH3alll€el0 3a  KOXKHUM
3a 3BITHUM o0JiraifioHepoM CyM HapaxoBaHHMX 1 CIUIAYEHUX

OOproBUMHU
LIHHUMU
nanepamu
BJIACHOT
emicii

BIJICOTKIB, pO3MIpy amopTH3aulli JAUCKOHTY
(mpemii) Ta BETMUYMHU HE3aMOPTU30BAHUX X CyM),
MOTOYHOI BapTOCTI OOJiramiil /uisi KOHTPOJIO 3a
CBOEYACHICTIO  BHUKOHAaHHS  pO3PaxyHKiB 3
BJIACHUKAMU o0iramii
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IIpooosoicenns mabauyi 2.3

1 2 3 4

B-LIT(IA) | Bigomictes | lomicsms, ©Ha | OTpuManHs — JaeTtanmizoBaHoi  iHQopmarii  mpo
00Ky 1 4ucnmo micaus | 3MiiCHEH1 omepamii 3 JA0JbOBUMH  IIHHUMH
omeparfiii 3 | HACTYIIHOTO 3a | MamepaMd  HeBIacHoi  emicii  (mpumbOaHHS,
IOJILOBUMH | 3BITHUM peanizaiiisi, oOOMiH TOIIO) y pO3pi3i BUIIB aKIliii
HIHHUMH (mpocti, mnpuBLIEHOBaHI), 13 KOHKPETH3AIi€I0
narepamMmu KUIBKICHUX 1 BapTICHUX TOKa3HUKIB (KIJIBKICTh
HEBJIACHOI aKIif, HOMiHAJIbHA Ta PUHKOBA BAapTICTh aKIlii)
emicii JUISL aHaIi3y Ta ayauTy olepaiiii 3 J0JbOBUMHU

I[IHHUMU TIariepaMu HeBJIACHOT eMicil.

B-LIT(I0) | Bigomicte | Lllomicsmg, Ha | OtpumanHs — AetamizoBaHoi  iHdopmamii  3a
00Ky 1 gucno micsaus | GOProBUMH IIHHUMH TariepaMy HEBIACHOI eMmicii
omepailiii 3 | HacTynHoro 3a | (mpuadaHHs, peami3amis, OOMIiH, TOrameHHs,
OOproBUMHU | 3BITHUM KOHBEpTAallisi TOWmO) Yy po3pi3i 11X BUAIB
LIHHUMU (BIICOTKOBI, 0€3B1JICOTKOBI), BapTICHUX
narepamu MOKA3HUKIB (BapTICTh 32 HOMIHAJIBHOIO IIIHOIO
HEBJIACHOT oOJiirarii, mpeMiss 4 JUCKOHT 3a OOJIramisimMu,
emicii TEpPMiH yTPUMaHHS) IS aHATI3y Ta ayAauTy

omepaiiii 3 OOproBUMH IIHHHUMH Talepamu
HEBJIACHOI eMicii.

Y3-1I1 3BIT npo | l{okBapTansHo, | OTpuMaHHs AeTani3oBaHoi iH(opmalii mpo cTaH i

(BE) iHH] Ha | yWcno | 3MiHY BapTOCTi akuii (MPOCTi, IpUBiJeHoBaHi) Ta
narepu KBapTay, obmirariii (BiICOTKOBi, OE€3BiJICOTKOBI) BJIACHOI
BJIACHOI{ HACTYIHOTO 3a | eMicii JUIl  KOHTpOJK 32  (opMyBaHHAM
emicii 3BITHUM aKI[IOHEPHOTO  Ta  TO3MKOBOTO  KamiTaiy

TIIMTPUEMCTBA, a TAKOXK MPUUHATTS PIICHb 1010
¢binaHcoBOi HE3aJIEKHOCTI HiANPUEMCTBA,
ONTHUMI3AII] CTPYKTYpH KamiTaay 1 JAOUIJIbHOCTI
3aJ]y4eHb JI0/IaTKOBUX (PIHAHCOBUX PECYpCiB 3
METOI0 TMIJABUIIEHHS pPEHTa0eIbHOCTI BIIACHOTO
KariTajly Ta pUHKOBOI BapTOCTI MiAIPUEMCTBA.

Y3-UI1 3BiT  npo | HlokBapransHo, | OTpuMaHHs AeTanizoBaHoi 1H(GopMallii Mpo CTaH 1

(DD LiHH] Ha | uyucno | 3MiHYy po3Mipy (iHAaHCOBHX BKJIAJIEHb y JIOJIbOBI,
nanepu KBapTaiy, OoproBi Ta  1Hmi  (MOXiAHI,  JIETIO3UTHI
HEBJIaCHOI | HACTYNMHOrO 3a | cepTU(diKaTH) LiHHI Hamnepu, cyMy OTPUMaHOIoO
emicii 3BITHUM JIOXOZy y BHWIJISAI NUBIACHAIB 1 BIACOTKIB Ta

MOTOYHY  JOXOAHICTh  JOBFOCTPOKOBHX 1
KOPOTKOCTPOKOBHX (DIHAHCOBUX 1HBECTHIINA 3
METOI0 OOIPYHTYBaHHS YIPABIIHCHKUX pIillICHb
1I0/I0 JIOIIJIBHOCTI il 3 IIHHUMH Tarepamu
HEBJIACHOI eMIClii.

[Topsin i3 Buie OOIPYHTOBAaHMMHU €JIEMEHTAaMH TEXHIYHOI CKJIa0BO1

OOJIIKOBOI TMOMITUKY MiANPUEMCTBA B YACTHHI Omepaiiid 3 MIHHUMH Tanepamu

BJIACHOI Ta HEBJIACHOI €MICli JI0BOJ1 BXKJIMBUM MUTAHHSAM € BUOIp MPOrPaMHOIO

3a0e3nedyeHHs i BeAeHHs iX o0aiky. CydacHi mporpamHi MpPOIYKTH J03BOJISTh
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3a0€3IMeUnTH peati3alliio MPOMO3UIIi 1010 MOCUJICHHS aHATITUYHOCTI 00JI1KOBOT
iHpopMmarii (rpynu paxyHkiB s ¢opmyBaHHs poOodoro I[lmaHy paxyHKiB
00J11KY), 1i peJIeBaHTHOCTI Ta MOJIaHHs Yy 3py4Hiil Gpopmi (BiIOMOCTI, YIIPaBIIHCHKI
Ta (DIHAHCOBI 3BITH), a X BHOIpP 3aJCKHUTH BiJ MOTpeO ympaBiiHHS Ta (PiHAHCOBHUX
MO>KJIMBOCTEH MIAMPUEMCTBA. BIJBI JTOKIATHO TPO MOMKIMUBOCTI MPOTPAMHOTO
3a0e3reueHHs] 00Ky Ta HOro HajalTyBaHHsS Ha 3aJI0BOJICHHS 1H(OpMaIlIHHUX
3alliTIB KOPUCTYBaviB y § 2.3.

Ha 3aBepmieHHsi 3a3HaynMMo, IO HaJgaHl peKOMEHAalii 3 perjamMeHTarii
BU3HAUCHUX €JIEMEHTIB OpraHi3alliifHoi, METOJWYHOI 1 TEeXHIYHOI CKJIag0BO1
OOJIIKOBOI TMOJIITUKK B YacTHHI oOlepamid 3 I[IHHUMU [anepaMHd BIACHOI Ta
HEBJIACHOT eMicii J03BOJIATh 3a0e3neyuTH e(eKTuBHE 1i MOJEIIOBAaHHS Ta
MIJBUIIUTH SKICTh OpraHizaiii 00J1KOBOro mpoiiecy. B cBoro uepry 1ie 103BOIUTH
dbopmyBaTu pesieBaHTHI iH(OpMaliifHI MacUBU JaHUX IJis 3A1MCHEHHS ayJuTy,
aHamizy Ta OOIPYHTYBAHHS YIPAaBIIHCBKUX PIMIEHb MIOJO0  JOIIIBLHOCTI
JIOIATKOBOTO  3aJy4yeHHs1 (PIHAHCOBMX pECypCiB Ta ONTHUMI3alli CTPYKTYpHU
Kamitany, e(peKTUBHOCTI (hIHAHCOBUX BKIIAQJCHb, IIIJIBUIICHHS 1HBECTHUIIINHOT

MPUBAOJIMBOCTI IIHHKUX TATEPiB MIMPUEMCTBA Ta HOTO PUHKOBOI BAPTOCTI.

2.2. MeroauyHi acnekTH O00JiKYy omnepauii 3 UIHHUMHM HanepamMu

BJIACHOI TA HEBJIACHOI eMicil

dopMyBaHHA 1 TPEACTABICHHS BIAMOBIAHO 10 1H(QOpPMAIIHHUX 3alUTIB
KOPHUCTYBadiB PEJIEBAHTHOI OO0JIKOBOI iH(GOpMAIl Tpo pe3ynbTaTH omeparii 3
HIHHUMU TlanepamMu 3a0e3nedye BU3HAY€HA MIANPUEMCTBOM METOJOJIOTIS  iX
o0miky. Jlo ckmamy 00J1IKOBOI METOO0JIOTii BXOASTh MPHUHIIUIHN OOJIKY, METO/IH,
crocoOu, NPUHOMH, METOJO0JIOTIYHI 1HCTPYMEHTH, METOAWYHI MIAXOAU JO
BUKOPUCTAaHHSA OOJIKOBUX IMpOLEAyp, IO B CBOid CYKYIHOCTI 3a0e3MeuyroTh
Mi3HaBaJIbHI MPOIECH B CUCTeMi Oyxranrepcbkoro oomiky [91, €. 61]. Bigrak, min

METOJMKOK OyXrajaTepchKoro oOJIIKy omepariii MmANpUeEMCTBA 3 I[IHHUMHU
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marepaM BJIACHOI Ta HEBJIACHOI €MICii CJIiI PO3YMITH CYKYIHICTh CHOCOOIB 1
MPUHOMIB, $KI JAIOTh MOKJIHMBICTh BigoOpasutu iHGOpPMAII0 IMOA0 HHX B
oOJIIKOBIA cucTeMi Ta (iHAHCOBIM 3BITHOCTI CyO’€KTa MiANPUEMHUIIBKOT
JISITBHOCTI.

MeTo0/I0TIYHOI0 OCHOBOIO 00 €KTHBHOTO BiIOOpa)XeHHsI omepamii 3
IIHHUMHU TarepamMu B 00JIIKOBIM CUCTEeMI MIMPUEMCTBA € JOTPUMaHHS TPUHITUITIB
OyXTanTepchKOro OOJIKy, 30KpemMa: TIOBHOTO BHCBITJICHHS iH(opMariii,
0e3MmepepBHOCTI, MPEBAIOBAHHS CYTHOCTI Haja (OPMOIO Ta €IUHOTO TPOIIOBOTO
BUMIpHUKA. BiMOBIIHO /IO MPUHIIMITY IOBHOTO BUCBITIEHHS 1H(pOpMAIii B 00Ky
Ta (PIHAHCOBIA 3BITHOCTI 3HAXOIATh BIJOOpa)k€HHs (AKTUYHI Ta MOTEHIIIHI
HACJIIKY 3/IIMCHEHHSI oTiepallii 3 IIHHUMU TariepaMu BJIACHOT Ta HEBJIACHOT eMicli,
K1 3/JaTHI BIUTMHYTH HA YIPABIIHCHKI PIIICHHS.

KopekTHicTh Ta JOCTOBIPHICTH BiIOoOpakeHHS 1HQopMalii y (iHaHCOBIH
3BITHOCTI II[0JI0 PYXy KOIITIB, 3000B’s3aHb 1 KaIiTally 3aJeKUTh BiJl BUY IIIHHUX
nanepiB Ta omepamid 3 HuMH. [leramizamis JaHUX TPO pe3yibTaTdh omeparii 3
[[IHHUMU TIanepaMu B OyXraiaTepchbKoMy OOJIKY Ta iX PO3KPHUTTS y 3BITHOCTI
MIJIPUEMCTBA 3AIMCHIOETHCS Yy BUIMOBIAHOCTI 13 BU3HAYEHMMU Ha eTarl
oprasizaiii OyXraJiTepcbKoro 00Ky JaHOTO 00’ €KTY MPUHLUIIAMU Ta MPaBUIaMH,
criocobamu, MeTosiaMu 1 hopmamu.

Byxrantepcekuii 0O0MIK omnepamii 3 I[IHHUMU [afnepaMd B CHUCTEMI
VIOPABIIHHA MIAMPUEMCTBOM IepeAdayae: OLIHKY BapTOCTI I[IHHUX Mamnepis;
CBOEYACHE JIOKyMEHTaJbHE OGOPMIICHHS oOmepaiiid 3 I[IHHUMH Talepamy,
JIOCTOBIpHE Bi0OpakKeHHs BCiX 00’ €KTIB OOJIKY, III0 OB’ sA3aHI1 13 1X 31HCHEHHSIM;
TpaHchopmarlisi JaHUX 3 OOJIKOBUX pPaxXyHKIB B YIPaBIiHCHKY Ta (IHAHCOBY
3BITHICTh MIANPUEMCTBA; 3aCTOCYBaHHS B OOJIKOBOMY IMpOLIECI CYYaCHHUX
KOMIT FOTEPHUX MPOrpaM 3 MOKIIMBOCTSMHU OOJIIKY Orepalii 3 HIHHUMH Hanepamu;
3a0e3MeUeHHs] HaJeKHOTO 3aXHUCTy 1Hcaiaepcbkoi 1H(opmarii mpo omeparii 3
HIHHUMU TIaniepamu; MPOBEJAEHHS KOHTPOJIO Ta aHali3y BiOOpakeHHX B OOMIKY

omepaunid 3 IIHHAMU T[anepamMd; CUCTEMaTUYHMM KOHTPOJIb 30BHIIIHBOI Ta
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BHYTpIIIHBOI  1H(MOpMalii mpo omepamii 3 I[IHHUMH TalepaMu 33
YIOCKOHAJIEHHS 00JIIKOBOTO MPOIIECY HA IMiIITPUEMCTBI.

JlocToBIpHICTh mpencTaBieHHs 1HGopmMalli y (iHaHCOBIM 3BITHOCTI Ta
00’€KTUBHICTh BIJOOpaKEHHS B OyXTaJITEpCHKOMY OOJIKY oOIepaiiii 3 I[IHHUMH
marepamMy BJAcHOI 1 HEBIACHOI eMiCii BU3HAYAETHCA JKUTTEBUM IUKJIOM Ta
OCOOJIMBOCTSIMH  IHCTPYMEHTIB ~ BJIACHOCTI 1 TIO3MKH, Ta 3aJleKUTh BIJ
00’€KTUBHOCTI 1X BapTICHOI OI[IHKM HA €Talax BHUITYCKY, IEPBUHHOTO PO3MIIICHHS
Ta 00iry Ha BTOPHHHOMY PUHKY. SIK MOKa3aau JOCIIKEHHS, Ul BiIOOpaKEHHS B
00Ky Ta (h1HAaHCOBIM 3BITHOCTI MIAIPUEMCTBA JOJBOBUX Ta OOPTroOBUX IIHHUX
narnepiB BJACHOI Ta HEBJIACHOI €MICii, 3aJIe)KHO BijJ 3A1MCHIOBAHMX OIEpalliu,
BapTiCHa OIIIHKA MOX€ OyTH HOMIHAJBHOI, EeMICIHHOIW, PHHKOBOIO,

CIIpaBeIJIMBOIO, JIIKBIIAIIHOIO YH BUKYITHOIO (puC. 2.4).

OcHOBHIi onepaiii 3 IIHHUMH MMallepaMH Ta IX BapTiCHA OIliIHKA
I B 00JIIKOBI¥ cucTeMi MiAMMPUEMCTBA

I
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Puc. 2.4. BapricHa ouiHKa I[IHHUX ManepiB B CUCTEMI OyXraiaTepChbKoro

00Ky

BiamoBimHO 10 YKpaiHCHKOTO 3aKOHOJABCTBA MEPIIOI0 OIIHKOKO AaKIlK 1

oOJiiraiiii Ha MOMEHT iX BUIIYCKY € HOMiHajgbHa BapTicTh. Hamam BoHa € 6a3or0
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JIUIS BUBHAYEHHS €MICIHHOI (I[IHK MEPBUHHOTO PO3MIIIEHHS) Ta PUHKOBOI 11HU. SIK
MpaBujIo, MPU TIEPBUHHOMY PO3MIIIEHH] JOILOBI I[IHHI Tarepu BJIacHOi emicii
(akmii) OIIHIOIOTHCA 3a €MICIHHOI0 BapTicTO, a Ooprosi (oOumiramii) — 3a
pUHKOBOIO. PUHKOBA 111HA aKIliif 1 o0Jiramiii CKjiaaaeTbCs il BIUIMBOM OYlKyBaHb
IpOAABId 1 MOKYMIS IIHHUX TMamnepiB 1 BU3HAYAETHCS BUXOISYM 3 CUTYyallli, sika
CKJanacsi Ha (JOHJIOBOMY PMHKY B MOMEHT 3/IIICHEHHSI orleparlii.

BoHa BUKOPHUCTOBYETHCS B CHCTEMHOMY OyXTalTEpPChKOMY OOJIIKY TIpH
BiOOpa)keHH1 yCiX Omeparlii, sSKi 3A1MCHIOIOTHCS 3 aKI[isIMU Ta OOmiramisiMd Ha
BTOPUHHOMY PUHKY. OCHOBOIO BHM3HAUEHHS MOTOYHOI PUHKOBOI BApTOCTI aKIIiil 1
oOmiramiil € IpUHIMI 31CTABJICHHS JAOXO0NY, KM 3a0e3MeuyeThcsl JaHUM LIHHUM
narepoM, i pUHKOBOT HOpMHU IpUOYTKY [67, ¢. 24].

Oco06nmBHUl 1HTEpEC CTAHOBJIATH BUKYITHA Ta JIIKBIJAIliifHA BapTICTh IIIHHUX
nanepiB BIACHOI emicli. BUKyIiHa 1iHa MOe criBNagaTH 3 HOMIHAJIBHOIO, 8 MOXKE
OyTu BuIIEe a00, HaBMAKKU, HUK4YE HEl — 3aJI€KHO BiJ] PUHKOBOI KOH IOHKTYPH Ta
KypCOBOi ILIIHM IHCTPYMEHTA BJIACHOCTI YW NO3WKH HA PUHKY I[IHHUX Marepis.
3a3Buuail BUKYITHA I[IHA aKI[ii BJIACHOI eMicCii JOPIBHIOE X PUHKOBINA BapTOCTI, a
oOmiramiii BjacHOI eMicli, BIANOBIAHO JIO JIIOYOTO 3aKOHOJABCTBAa, — iX
HOMIHANBHIN BapTocTi. JIikBijaliiiHa BapTiCTh LIIHHUX MarepiB BU3HAYAETHCS 3a
CIPaBEJIMBOIO PUHKOBOIO BapTICTIO AaKTUBIB 1 3000B’sA3aHb aKIIOHEPHOTO
MIJNPUEMCTBA, 1 BIANOBIAHO J0 3akoHy Ykpainu «lIpo BigHOBJIEHHS
TUTATOCTIPOMOXKHOCTI  OOp>kHMKa a0o BU3HaHHS Horo Oankpyrom» [185]
3aCTOCOBYETHCS Ul PO3PaXyHKIB 3 1HBECTOpaMHU Yy BHUMAJKY JIIKBiAalii cy0’ekra
M1MPUEMHUITLKOL TISUTBHOCTI.

[TigmpueMCTBO MOBUHHO CYMIIIHHO (iKCyBaTH omeparlii 3 J0JbOBUMH Ta
OOpProBUMH IIHHUMHU TaNepaMy BJIACHOI 1 HEBJIACHOI €MICii Y XpOHOJOTIYHOMY
MOPSAAKY 1X 371HCHEHHS. Po3risiHeMo Jiounii mopsI0K BiJoOpaKeHHsI oreparliii 3
aKIisIMM Ta OOJramisiMd BJIAaCHOi eMicii Ta (piHAHCOBUMH i1HBECTHIIISIMHU
HiAMPUEMCTBA 3 METOIO0 KOTO YIOCKOHAJICHHS.

MOHITOPUHT MOXJIMBUX OIEpalii MmianmpueMCTBa 3 aKIlisIMUA BJIacHOI eMicii

Ta JOCIIIKEHHS YacCTOTH IX 3OIMCHEHHS JO3BOJIMIM BHUSBUTH, IO B OOJIKOBIN
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CUCTeMI IMAMPUEMCTBA HauacTilie BigoOpa)XkatoThCs omeparlii, ki MoB’s3aHl 3 X
BUITYCKOM (TICpBHHHE PO3MIIIEHHSI a00 TOAATKOBA €MiCisl), OIIaTO MPUAOAHUX
aKiiif, BUKYIOM 3 METOI0 aHYJIIOBAHHS 4YM MEpernpoiaxy, BUKOHAHHAM
3000B’s3aHb 3a HapaxOBaHUMHU JUBIJICHAAMH TOINO. 3a3HAYWMO, IO OOJIK
oreparliii MepBUHHOTO PO3MIIICHHS Ta MOBTOPHOI €MICIi aKIiil CyTT€BO He
BIJIDI3HSIETHCS, 32 BUKIIOYEHHSM TOTO, 110 NEPBUHHOMY PO3MILIEHHIO MEpEeaye
CKJIaJIHAN eTal CTBOPEHHS Ta Jep>KaBHOI peecTpallii akiiOHEpPHOTO MiANPUEMCTBA,
SKHI CYNPOBOJIKYETHCS €MICIHHMMU BUTpAaTaMu MiANPHUEMCTBA Ha OIUIATy MOCIYT
CTOPOHHIX OpraHizailiif, 0 MPU3BOJATH 10 30UIbIIEHHS (3MEHIIICHHS) BETUYNHU
HOro BiacHOro Kamitany. Sk mpaBuiio, 311MCHEHHS olepalii 3 eMicii Ta peecTparii
aKIid, MMOB’s13aHO 3 TAaKMMHU BUTpATaMH fK: OIUIaTa MOCIYT PEeCTpaTopa; orjiaTa
HOCITYT ayJIMTOPIB; OIUIaTa Mocayr (piHaHCOBUX MOCEPEIHUKIB; BUTPATH HA OIUIATY
nepkaBHoro wmuta npu peectpamii ewmicii (0,1 % HOMIHaTBHOI BapTOCTI
3allJJaHOBAHOTO 00CATY €Micii); OIulata IOCIYr HE3aJeKHOI0 peecTpaTopa;
BUTPATU Ha pEKJIaMy Ta JIPyKyBaHHs 1H(GOpMAILlil Mpo eMicito (MPOCHEeKTy) HOBOI
emicii [71, c. 45].

3a3Buuail 111 BUTpPATH Ha TPAKTHUIIl BIiMOOpaxaroThCcs Ha CyOpaxyHKY
952 «Inun ¢inaHCcOBI BUTpaTW», Ha SKOMY BignmoBimHo 10 [HcTpykmii [146]
BEJIEThCA OOJIIK BUTPAT, IMOB’A3aHUX 3 BUITYCKOM, YTPUMAHHSM Ta 001roM BIIACHUX
LIHHUX TanepiB; HapaxyBaHHSAM BIJCOTKIB 3a JOrOBOpaMHU KpEIUTYBaHHA (KpiM
OaHKIBCBKUX KpeAuTiB), (PIHAHCOBOI OpEHAM TOIIO. AHAJIOTIYHOI JAYMKHU
noTpuMyeThesi 1 I'padoBa P., sika Takox MpomoHye BigoOpakaTw BHUTPATH, IO
BUHUKAIOTh y MIANPUEMCTBA TMiJ 4Yac eMicii Ta oOiry akiii, Ha cyOpaxyHKY
952 «Ium ¢inancori Burpatu» [39, c. 70]. B Toit e uyac Boinapenko M.II.,
Momenchkuii C.3 ta [lonomaproBa H.A. [28, c. 100] nponoHyOTh PO3MOALIATH
BUTPATH HA BUTPATH HA OPraHi3allilo BUIYCKY aKllii Ta BUTPATH Ha 3a0e3MeUeHHS
(GyHKIIOHYBaHHS aKI[IOHEPHOTO KariTady, 1 BECTH OOJIK MepIioi Tpymnu BTpaT Ha
cyOpaxyHky 392 «ButpaTu Ha BUIIYCK LIHHHMX IManepiB», 3AIACHIOIOYM 3aIuc:
Heb6er 392 «ButpaTtu Ha Bunyck 1iHHUX mnanepiB» ta Kpenut 377 «Po3paxyHku 3

IHITUMU Ae0iTOpamMmy.
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Hemo iHakmoi ayMku iHmi HaykoBmi. Tak, Kymmna O. BBaxae, 110
BUTpATH, SIKI BUHHUKAIOTH MiJI 4Yac eMicii akuii Npu3BOIATH 10 3MEHILICHHS
BJIACHOTO KaImiTajy MiANPHUEMCTBA, TOMY iX JOLUIBHO BioOpa)xkaTd IUISIXOM
3MeHIlIeHHs emiciiHoro noxoxy [93], a 3onoryxin O. moOB’s3ye pe3yibTar
omeparttii emicii Ta peectpamii akiiii (30uUTbmIeHHS a00 3MEHINEHHS BEIMYHHH
BJIACHOTO KalliTally) 3 BUTpAaTaMHM Ha iX 3[1ACHEHHS 1 MPOTNOHYE BUTPATH, IO
BUHUKAIOTh 33 ITUMHU OIEpaIlisiMH, BiIOOpakaTH MIJISTXOM 3MEHIICHHS J0JIaTKOBO
BKJIAJICHOTO KamiTalxy, a 3a MOro BiJCYTHOCTI — 3MEHIIEHHS HEPO3MOALIEHOTO
npuOyTKY (30UIBIICHHSAM HEMOKPUTOro 30MTKY) [59, ¢. 22]. Opios 1.B. npomonye
BECTH OOJIIK BUTpAT, IIOB’S3aHUX 3 €MICI€I0 Ta BBEJICHHAM B OOIr BJACHUX I[IHHHUX
narnepiB, Ha JOJATKOBO BIAKPUTOMY paxyHKY 952 «Peectpaniiini BUTpaTtuy, a 1HII
(1HaHCOBI BUTpATU OOJIIKOBYBaTH HAa HOBOMY CyOpaxyHKy 953 «Iuumn ¢inaHcoBi
BuTpatm» [131].

[Tintpumyroun [.B. OpnoBa Ta IrpyHTYIOUHCHh Ha MPOIMO3MIIAX, HAJTAHUX Y
m. 2.1, BBaxkaeMo, 110 JjIs 00JIIKYy BUTpAT, OB’ S3aHUX 3 €MICIEI0 Ta PEECTPALIE€r0
aKIii, JOIIJIbHO BHKOPUCTOBYBAaTH PEKOMEHIIOBAHHMN CyOpaxyHOK Jpyroro
nopsnky 952 «ButpaTu Ha eMicilo Ta PeeCcTpalliio IIHHUX ManepiB», aKkui Oyze
kopecnionnyBatd 3 Kpemutom paxynkiB 685 «Po3paxyHku 3 1HIIUMH
Kkpenutopamuy», 377 «Po3paxyHkH 3 1HIIUMH jAeOiTopamu». BHeceHi mporno3uirii
CIPUSATUMYTh OHOBJICHHIO MIAXOAIB J0 BiJoOpakeHHS B OOJIIKY ornepamii 3
aKIisIMU BJIACHOI eMicCli B YaCTHHI B1JOOpaKEHHSI BUTPAT HA €MICIIO Ta PEECTPALIIIO
akui, 1 J03BOJATH (QopMyBaTh BIANOBIAHI 1H(POpPMALIMHI MacUBH JUIs
OOTpyHTYBaHHS €()EKTUBHUX YIPABIIHCHKUX PIIMIEHb MO0 MOJAIBIIOTO
3IIACHEHHS OIEpallii 3 aKkIissMu BIacHoOI emicii [71, c. 46].

CrocoBHo  cuctemartuzauii  iHdopmarii  mpo  akumli,  BHUIIYUIEHI
MIJMPUEMCTBOM, 3a3HAYMMO, IO IIICIA JEP)KaBHOI peecTpallli akIiioHEpHOIO
TOBApUCTBA Ta CTATYTy MIANPUEMCTBO 3AIMCHIOE OYXTaldTEpPChKUM OOJIK ILHX
orepallii Mpu HASBHOCTI TMEPBHUHHHUX JOKYMEHTIB, SIKI OyJiW HAKOMHUYEHI 0
MOMEHTY JIEPXKABHOI peecTpaiii y XpPOHOJOTIYHOMY TOPSAKY. 3a JaToro

JepKaBHOI peecTparlii BijoOpakaeTbcsi (POpMyBaHHSI 3apEECTPOBAHOIO KarmiTady
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Ta 3a00proBaHICTh 3a BHECKaMM 3aCHOBHHUKIB 3amucoM 3a JlebeToM paxyHKy
46 «Heomnmauennii kamitam» Ta Kpeaurom paxynky 40 «3apeecTpoBaHuit
(marioBuif) kamitaiu. Ilicas boro B 00JiKy (PIKCYIOTH yCl omepariii mianpueMCTBa,
1i0 3A1MCHEH1 10 MOMEHTY peectpaiii. OTpumaHa cyma oruiatu (Komramu ado
IHITMM MaWHOM) BITOOpaKkaeThcs 3a 1e0ETOM paxyHKIB OOJIKY BiIMOBITHUX
aKTHBIB (KOINTIB, OCHOBHUX 3ac00iB, 3allaciB TOIIO) Ta KPEAUTOM CYOpaxyHKy
46 «Heomrauenuii kammitam.

[lpuwitmatoun 70 yBaru MAil04y NOpPakTHKy OONIKy Ta HagaHi B m. 2.1
Ipomno3uilii  1MoJa0 (QOopMyBaHHS poOOYOTr0 IUIAaHYy paxyHKIB B CHCTEMI
OyXrajaTepchbKoro oOJIIKYy €MITeHTa 3aJeKHO BiJ BUIY aKI[iid, 110 BHUIYIIEHI 1
pO3MIIIEHI cepell 1HBECTOpiB, MPOMOHYEMO CKJIaJaTH HACTYNHI 3alHCH:
Jeber 46 «Heommauenuit kamitam» Ta Kpenur 4011 «3Buuaiini akiii» abo Kpenur
4012 «IlpuBineiioBani axkuii». Ha naTy oTpuMmaHHS CBiIOUTBA IMPO JAEPKABHY
peecTpalio BUITYCKY aklii 3a00proBaHiCTb 3a BHECKaMHU JO CTaTyTHOTO
(mafioBoro) kamiTajdy CiIiJ 3apaxOByBaTH 3a OIUIQYEHOIO BapTICTIO aKIik 1
bikcyBatu 3amucom 3a Kpemutom paxynky 46 «Heormnmadenmii kamitam» Ta
JlebeTtoMm paxyHKiB akTuBiB, 30kpeMa 10 «OcHoBHI 3acobu», 20 «BUpOOHUY]
3amacu», 14 «JloBroctpokosi (iHaHcoBi iHBecTulli», 311 «llotouni paxyHku B
HaIllOHAIBHIN BamoT». SKIIO0 cymMa omjaTd TepeBHUIlye 3a00proBaHICTh 3a
BHECKaMU (CyMy CTaTyTHOIO KamiTaiay), TO B OOJIKy €MITEHTa UIUIIXOM
30UTBIIEHHSIM JOJATKOBOI'O BKJIAJIEHOTO KamiTally BiAOOpakaeTbcsl eMiCIHHUMN
JIOXI1]T.

3aekHO BiA UUIBOBUX MOTpeO yMOpaBIiHHS BJIACHUM  KamiTajioM
MIIITPUEMCTBO MOXE 3/IMCHIOBATA BHUKYM aKIIA y aKI[IOHEPIB 13 MOJANBIIUM iX
aHYyJIOBaHHSM, 10 TPU3BOAUTH JO 3MEHIICHHS CTAaTyTHOTO KamiTaly, 4H
nepernpoaaxkeM. OOJIKOBYIOTh BHUKYIUIEHI akIlii 3a I[IHOK iX NpuaOaHHS Ha
paxyHky 45 «Buinydyenuil kamitam» cyOpaxyHok 451 «Buiryueni akuii», e 3a
nebeToM BimoOpakaeTbcs (akTUYHA COOIBApPTICTh BUKYIUICHUX aKIid, 3a
KPEIUTOM — BapTICThb AaHyJIbOBAaHMX a00 MepenpojaHux axkuid. 3 METor

MIIBUIIEHHS aHATITUYHOCTI O0OJIIKy Ta 3a0e3Me4YeHHs OIMEepPaTUBHOCTI 300py
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iHopMallii Jyis 3amoBHEHHS BIJMOBIAHMX cTaTed 3BITY MPO BIACHUM KamiTal
IPOMOHYEMO PO3MIMPUTH CHEKTp 1HQopMalli, mo ¢(OpMYyeTbcS Ha PaxyHKY
451 «BumydeHi akmii» HUISXOM BIIKPUTTS JO HBOTO AHAMITHYHUX PaxyHKIB:
4511 «Bunyweni akmii janms mepenpojaxy» Ta 4512 «Buiaydeni akmii s
aHYJTIOBaHHS.

HeyxunpHoI0 CKIJIaIoBOIO OOJIIKY oOIepaliii 3 akiisM{d BJIACHOI eMicii €
pO3paxyHKH MIiANPUEMCTBA 3 AakKI[lOHEpaMU 3a HAPAXOBAaHUMH JIMBIICHIAMHU.
3rigHo  [i040i TPAKTUKH HapaxyBaHHS CYMH JUBIAEHAIB 32  aKIIsIMHU
BiJIOOpaXkatoTh B OyXranTepchbKOMy OOJIIKY €MITEHTa KOPECIOHCHINEI 3a
Jebetom paxyHky 441 «lIpuOytok HeposnonauneHui» 1 Kpenurom paxyHKy
67 «Po3paxyHKH 3 ydYaCHHKaMW» 3a MpPU3HAYEHHSM: Ha CyMy, HapaxoBaHy
aKiioHepam, SiKi MPaloTh Ha MiJMPUEMCTBI; HA CyMy HapaxoBaHy akilioHEpam-
3aCHOBHHMKaM, Kl HE MPALIOIOTh HA MIANPUEMCTBI; HA CyMy, HApaxOBaHy 1HIIMM
aKiioHepam. 3riHO JIOYOTO 3aKOHOJABCTBA IMIJMPUEMCTBA BUILIAYYIOTh
JMBIACHAN KOIIITAMH BOPOJIOBXK IIECTH MICSIIIB, SIKI BU3HAYAIOTHCA 32 MPOCTUMU
aKIIsIMU 13 THS MPUAHATTA 300paMu akiliOHEPiB PIIIEHHS MO0 iX BUIUIATH, a 3a
MPUBUICHOBAaHUMH aKIISIMU — 3aKIHYEHHS 3BITHOTO TIEPioTy.

BuiueBuknaaeHuil MOpSOOK AI0YOi MPAKTHKK BIIOOpaXKEHHS B CHUCTEMI
paxyHKIB OyXraiaTepchbKOro OOMIKY omeparliii manpueMcTBa 3 akiisiIMH BIIACHOT
€MICii Ta MPOIO3UIIIi 1010 MOr0 yIOCKOHAICHHS y3arajlbHEHO Ta MPEACTaBICHO Y
Honatky B (Tadn. B.1).

Oco6mmBOI0 (POPMOIO 3aTy4EeHHSI Yy TOCTIOJAPCHKUIA O0OOPOT IMiANPUEMCTBA
(1HaHCOBHUX pecypciB Ha JOBTOCTPOKOBIM 1 KOPOTKOCTPOKOBIN OCHOBI € €MICis
oOmiramiiiHux 3aiiMiB. 3a COpaBeNIMBHM TBepkKeHHsIM SrueBoi JL.M.,
Kamenoi H.b. Ta Umine I'.JI., «cTBOpeHHIO Ha MiampueMCTBaX 1HGOpPMAIIHHOI
CUCTEMU OOJIIKY, aJleKBaTHOI BUMOT'aM PUHKY Ta MOTpedaMm YINpaBIiHHA €MITeHTa
oOmiramiii, mMepenkopkac METOJUYHA HEBU3HAYEHICTh OKPEMHUX  AaCIEKTIB
OOJIIKOBOT'O MpOIIECy, MOB’S3aHUX 13 MOPSJIKOM BiJOOpaKeHHsS: aMOPTHU30BaHOL
co01BapTOCTI 3000B’s13aHb 3a OOJIraIisiMy, 110 3aTy4al0ThCsS Ha JOBTOCTPOKOBIN

Ta KOPOTKOCTPOKOBIM (DIHAHCOBIM OCHOBI; KOPOTKOCTPOKOBUX OOJiramii Ta
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omeparii 3 HUMU;, MOTOYHUX 3000B’s3aHb 3a JOBMOCTPOKOBUMHU OOJIraIfisiMu
(komu 10 KIHIM TOrameHb 3a OOJiramissMu 3alUIIA€TCS MEHIIE POKY);
aMopTH3allii mpeMii 3a o0JiramisiMy, IiHa SKUX Ha JaTy po3MilleHHs Oyra BUIla 3a
HOMiHaIbHY» [249, c. 85].

CTOCOBHO KOPOTKOCTPOKOBUX OOJIITaIliiHUAX MO3UK 3a3Ha4uMO, 1110 [Lmanom
paxyHKIB HE TepeadadyeHu OKpeMUi paxyHOK JUIsl iX BijoOpakeHHs. Ha pasi mis
iXx OONIKy BHKOPUCTOBYEThCS paxyHOK 685 «Po3paxyHku 3 I1HIIMMHU
KpEIUTOpaMmu», IO CYNEPEUYUTh CYTHOCTI KOIITIB, 3aJydye€HUX Ha ITO3UKOBIi
OCHOBI 1 € HE € KOPEKTHUM JIJIsl BIJOOpaKEHHSI 03HAUYEHOTO BUJY IIHHUX MAarepiB.
BpaxoByroun, mo oOmiramii sIK 1 BEKcCeds Mo CcyTi € OOpProBUMH LIIHHUMH
narepaMu, IO 3acBiAYYIOTh BIJIHOCUHHM IO3UKH 1 mepeadadaroTh 3000B’sI3aHHS
eMITEHTa MI0JI0 CIIATH BIJICOTKIB 1 IMOTAIICHHS 1i CyMU y BHU3HAYEHHUH TEPMiH,
IIPOMOHYEMO Bi10OpakaTu ix B 00Ky Ha paxyHKy 62 «KopOoTKOCTpOKOBI Beceni
Busan». [Ipu iboMy 3MiHUBIIM HOTO Ha3By Ha «KOpOTKOCTPOKOBI OOProBi IiHHI
narnepu» Ta apXiTEeKTOHIKY, a caM€ — BIIKPUTH JI0 HbOTO CYOpaxXyHKH JIPYyroro
nopsaaky: 621 «KopoTKocTpokoBiI Bekcelll BuaaHi»; 622 «3000B’s3aHHS 32
KOPOTKOCTPOKOBUMHU  oOmiramisimu», 623  «lIpemis 3a  BUNyHICHUMH
KOPOTKOCTPOKOBUMH  oOmiramisimu», 624  «JI[uCKOHT 3a  BUNYIICHUMU
KOPOTKOCTPOKOBUMHU  OOJIramisiMm». AHAIITAYHUN OOJIK 3a paxyHKoMm 62
«KopoTKOCTpOKOBI OOProBi LIHHI Tanepw», 3ajexHo Bl 1H(GOopMaliiiHuX noTped
YIOPABIIHHS PEKOMEHIYEMO OpraHi3yBaTH B pO3pi3i HALIOHAIBHOI Ta 1HO3EMHOT
BaJIIOTH, OOJIIraiioHepiB Ta BEKCeIeoTpuMyBadiB Tomo. HaBeneHi nmpomo3uilii He
BUKJIMKAIOTh 3MIHM CYTHOCTI CaMOTO paxyHKY, IOCUJIIOIOTh aHaJITUYHICTh
(3anexkHO Bim TepMiHIB) 1H(OpMaIi 1moa0 OOMIramifHNX MO3WK eMiTeHTa 1
IPYHTYIOTbCS 3a THUX K€ MPUHIMIAX, M0 W omeparii 3 JOBrOCTPOKOBHUMH
oOJiiraiisiMu.

HeoOxigHo 3a3HaYUTH OCOOJMBOCTI KOHBEPTOBAHMX OOMIramid, sKi Ha
ChOTOJIHI 3a/IOBOJIbHSIIOTH 1HTEPECH, SIK EeMITEHTa TaK 1 1HBECTOpa, TaK K
OJIHOYACHO TIOEJHYIOTh Yy €001 BJIACTUBOCTI SK OOpProBoro (¢iHaHCOBOIO

1HCTpyMEHTY (o0uirariii), Tak 1 BIAaCTUBOCTI JOJHOBUX IIHHUX MamnepiB (aKiil).
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[Ipu 3mificHeHH1 omepaliid 3 PO3MIIICHHS KOHBEPTOBAaHUX OOirarii
BiIOyBa€eThCSl 30UIBIICHHS TO3MKOBOTO KalliTaly MiJNpHEMCTBA, Ha eTarll
KOHBepTaIii oOmiramii y 1HIII BUAM IIHHUX TanepiB MO3WKOBUH KaIiTas
nepexoAauTh y BiacHuil. [lpu omeparlii morameHHs 3a3HaY€HUX I[IHHUX MarepiB
BiIOyBAETHCS TOTAIIEHHS 3000B’s13aHb MMiITPHUEMCTBA.

3 KOHBEPTOBAaHMMHU OOJITaIlisIMUA 3/IIACHIOIOTh HACTYIIHI OMNEparlii: BUITYCK,
npodasK, KymiBJs, CIlaTa BiZICOTKIB €eMITEHTOM 1HBECTOPY Ta MOMEHT KOHBEpTaIlii,
O BiJOYBA€ThCS HACTYMHUMH criocobamu sk: OOMiH Ha IIiHHI TMarepy iHIIOTO
eMITeHTa; OOMIH Ha IIHHI Nanepu eMiTeHTa KOHBEPTOBAaHUX OOJiraIii; ooOMiH 3a
1ZIEHTUYHOIO COOIBAPTICTIO HA 1HIII LIHHI MANEpH.

YMoBU KOHBepTarllii oouiraiii B MpoCTy akIliio mnependavyaroTs ii mpsaMuit
oOMIH Ha akIiro 0e3 37IMCHEHHsS omepaliii 3 BUKYIy OOJiramii 1 MmoJaaablioro
po3MmimeHHs: akuid. Ile o3Hayae, mo mpu KOHBepTalii oOjiramii B akmii
3000B’s13aHHA TO3WYAJIbHUKA 32 TaKUMH OOJIralisiMyd TOramialThCs, a BUAAHI
aKIlii BBOKAIOTHCS po3MillieHnMu B 00opoTi [207, ¢. 143].

JIJisi eMITeHTIB BHUITYCK KOHBEPTOBAHMUX OOJITaIliii J03BOJISIE OTPUMATH
OUTBIIMK eMICIHHUN JOXiJl, HDXK MPU PO3MIMIEHH] aKI[ii MIANIPUEMCTBA, a JUIs
1HBECTOpa KOHBEPTOBaH1 0OJiramii HaJarOTh MOXJIUBICTh OTPUMATH JOJATKOBI
npuobyTku. [Ipy KymiBili KOHBEPTOBAHUX OOJITAIliil 1HBECTOP 3a0e3reuye Oe3mneKy
1HBECTHULIIM, TaK K 30UIBLIYETHCS KaIiTall, PErYJIsPHO CIUIAYyIOThCS BIACOTKH Ta
IIpY KOHBEpTaLii o0Jiranii y akuii 30epiratoTbCs KOPHOpaTUBHI ITpaBa y BUNAIKY
OaHKpYTCTBA IMiANPUEMCTBA.

Ha namy aymky, KOHBepTOBaH1 oOOJiraimii IikaBl 3 MO3WIII pe3yibTaTy
KOHBEpTallii, a came Mpu 311MCHEHHI CaMOr0 MOMEHTY KOHBEpTAIlli € BU3HAYCHHS
BapTOCTI IIHHKUX ManepiB (TOOTO OIiHKA), SKa 3AIMCHIOETHCSA ABOMA METOJaMu: 3a
OaJlaHCOBOIO BapTICTIO (TOJISITa€ 'y TPHUPIBHEHI BapTOCTI akIiid 10 BapTOCTI
nepeaHnX 3a HUX OOJiraiiil) Ta pUHKOBOIO BApTOCTIO (TOJSTaE y MPUPIBHEHI
BapTOCTI aKIlii, 0 MepeaaroThcsi B OOMiH, a00 J0 PUHKOBOI BapTOCTI aKIlii
MIANPUEMCTBA-TIO3UYATIbHUKA, a00 J0 PUHKOBOI BapTOCTI OOJIramii 3a i€

MO3UKO0). Pe3ynbpTaT KOHBepTalii — 11e¢ BUTOJA 3a SIKOKO 1HBECTOP UM E€MITEHT
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Oe3nocepeIHbO 3IMCHIOTH omepallli. B Oamanci miampueMcTBa BiIOyBalOThCS
3MIHM, SIK y IHBECTOpa TaK 1 y €eMITeHTa MpH 3IIACHEHHI omepamii 3
KOHBEPTOBAaHHWMHM OOJIIraIlisiMU, a caMe y CTaTTAX NacuBy (Y €MITEHTA), y CTaTTAX
aKTHUBY (y 1HBECTOPA).

KouBepTtamist oOmiramid mignpueMcTBa B HMOro akiii (IKCyeTbCs B
OyxrajaTepchbKoMy OOJIIKY 3alKrcaMu, 110 3aCBIIUYIOTh:

— 6e3nmocepeHbo (pakT KOHBepTallli, ToOTo 0OMiHy oOuiraridi Ha axifii, Ta
BimOuBaroThcsl 3a Jleberom paxyHky 52 «JloBroctpokoBi 3000B’s3aHHS 32
obmiramisimu» Ta Kpenurom paxynky 46 «Heomnauenuit kamirany;

— 30UIBIIEHHS] CTAaTYyTHOTO KamiTaldy 3a paxyHOK KOHBEpTalii ooOJiraniid Ha
akIii Ta BimOuBaroThes 3a Jlebetom 46 «Heommauennit kamitam» ta Kpeaurom 401
«CTaTyTHHI KamiTam.

BinoOpaxkeHHsI B CHCTEMI pPAaxXyHKIB OYXTaJITEpChKOIOo OOMIKY oOIepariii
MIAMPUEMCTBA 3 OOJIIraIisiMyA BJIaCHO1 eMicii BIAMOBIAHO 0 BHECEHUX ITPOTO3UIIIN
Ta JIIF0Y0i MPAKTUKH y3araJlbHEHO Ta npenactasieHo y Joaarky B (Ta6a. B.2).

He MeHm BaXIWBHM MNHTaHHSAM METOJOJIOTIYHOT CKJIAJ0BOI  OOMIKY
omepaiii 3 I[IHHUMH TanepaMH € Yy3araJlbHEHHS Ta CHCTeMaTh3allis B
iHQopMaliitHIA cucTeMl MIANPUEMCTBA JaHUX IIOJA0 i 3 JOJbOBHUMH Ta
OOproBUMHM I[IHHUMU TIAliepaMu HEBIACHOI eMicii M yac iX npuadaHHs, OOMIHY,
peanmizalii Ta OTpUMaHHS J0XOIB 3a HUMH. [IpuabaHi mianpUeMCTBOM akKuii Ta
oOmiramii BIZHOCATBCS A0 (PIHAHCOBUX I1HBECTULINA, YTPUMYIOTBCS CYO’ €KTOM
rOCIIOZapIOBAaHHS 3 METOIO 30UTBIICHHS MPUOYTKY (BIJCOTKIB, TUBIACH/IB TOIIIO) 1
3HAXOMATh BiAOOpakeHHs Ha paxyHKY 14 «JloBroctpokoBi (hiHAHCOB1 1HBECTHIII1»
(SIKIIO0 IIHHI TIANepu YTPUMYIOTBCS 3 METOI0 TMOJANbBINOI peaizarmii OiIbIie
12 xaneHgapHux MicsiiB) 4 Ha paxyHKy 35 «Ilotouni QiHaHCOBI 1HBECTHIIII»
(KO0 I[IHHI mMafnepu YTPUMYIOTBCA 3 METOK TONANbIIOl  peaizalii 10
12 xameHgapHUX MICSIIIB).

OO0’eKTUBHICTh BIAOOpaXXeHHSI B OyXrajrepcbKoMy OOJIIKY omneparii 3
npua0aHHs (HIHAHCOBUX 1HBECTHIIINA MOTPEOYe X TOCTOBIPHOI OIIIHKH, 1 3aJICXKUTh

BiJl NIIAXIB 1X HAAXOKEHHS Ha MianpueMcTBo. [liHHI mamepu, sxi mpuadaHi
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MIMPUEMCTBOM 3a I'POIIIOBI KOIITH, OMPUOYTKOBYIOTHCS 3a MEPBICHOIO BapTICTIO,
IO BKJIIOYAa€ PUHKOBY X BApTICTh Ta 1HII BUTPATH, MOB’A3aHl 3 MPUAOAHHSM,
30KpeMa — KOMiCIiiHa BHHAropojia, MUTO, MOJATKH, 300pH, 00OB’SI3KOBI1 IJIATEXKI
TOIIO, a I[IHHI Tanepu, 0 HAIIMILIA Ha MiAIPUEMCTBO IUIIXOM OOMIHY Ha IIHHI
nanepy BJIACHOT eMicii UM 1HII aKTUBU — 3@ CIPABEJIMBOIO BaPTICTIO IUX I[IHHUX
TrarepiB YM aKTUBIB.

3rigao [128] cmpaBemnvBa BapTicTh — 1€ CyMa, 3a SIKOIO MOYXHA IPOJATH
akTUB a00 OIUIaTUTH 3000B'I3aHHS 3a 3BHYAWHUX yMOB Ha MeBHY jnaty. Ha
MPaKTHUIll CHPABEIJIUBY BapTICTh BBAXKAIOTh PUHKOBOIO BAPTICTIO 1HBECTHINIH.
Skmo octanHs Oyje 3MEHIIYBAaTHCh, TO HEOOXIJHO 3AIUCHUTH TEPEOIIHKY
IHBECTHIIIN 3a crpaBeIMBOIO BapTicTio. [Ipu 1mpomy Oyne BTpadaTucCs 4acTHHA
(bakTHYHOT BapTOCTI LIHHMX TMAanepiB SK MOXIIMBOIO JIKEpesa HaJaXOIKECHHS
KOILITIB Ta OTPUMAHHS JJOXO/IIB.

Sxmo BuUHMKAe mpoOsemMa 3 BU3HAYCHHSIM CHPABEJIMBOI BapTOCTi, abo
B3arajii HEeMOXJIMBO ii BU3HAYMUTH, TO Ha Jary OanaHcy (piHAHCOBI 1HBECTHIII B
I[IHHI Tarnepy BiIOOPaKarOThCS 3a COOIBAPTICTIO 3 ypaxyBaHHSM 3MEHIIEHHS iX
KOpPUCHOCTI. [HBeCTHIIi B JOJBOBI IIHHI Tamepu AacoIifioBaHUX Ta JOYIpHIX
NIAIPUEMCTB Ha aTy OalaHCy BiAOOpakaroThCsA y BapTOCTI, 110 BU3HAYAETHCS 32
METOJIOM YYacTi B KamiTajdi, B 1HII JIOJOBI I[IHHI Tamepu — 3a CIPaBEIJIUBOIO
BapTicTiO. {151 BimoOpa’keHHA (P1HAHCOBUX 1HBECTHIIM y OOproBi LIiHHI Manepu
BUKOPHUCTOBYETHCSI OIlIHKA 3a aMOPTU30BAHOIO COOIBApTICTIO 13 3aCTOCYBaHHSIM
e(heKTHUBHOI CTaBKH BIJICOTKA, a y OaHKIBCBKI JIETIO3UTH HA JOBTOCTPOKOBIM UM
KOPOTKOCTPOKOBINA (DIHAHCOBIM OCHOBI — 3@ TMEPBICHOI BAPTICTIO, SKY CIHiJ
MeperyisagaTd BIJHOCHO MOJKJIMBOTO 3MEHINEHHS KOPHCHOCTI HA KOXKHY JaTy
OajaHCY Ha OCHOBI aHaJi3y OYIKYBaHMX IpoIIoBuX MOTOKiB 3rigHO 3 [I(C)BO 13
«®DinaHCOBI iHCTpYMEHTH» [76, ¢.28], a60 3a MC®3 (s [TAT i1 ITpAT).

[Tpuabani 1iHHI Manepu MOXYTh OyTH peali3oBaHi, M0 TaKOX MOTpelye
BIJIMOBIJTHOTO BiIOOpakeHHsT B OOJIIKY MiANpUeEMCTBa-iHBecTopa. Peamizanis
(Gh1HAHCOBUX 1HBECTHIIIM MOB’s3aHA 3 BUHUKHEHHSM JOXOJIB 1 BUTPAT, SIKI 3T1JHO

YMOB 1X BU3HAHHS B1IOOPaKarOTHCS HA BIAMOBITHUX CYOpaxyHKaXx:
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— noxoau — Ha cyOpaxyHky 741 «Jloxim Bixg peamizamii (piHaHCOBHX
IHBECTHUIIII»;

— coOiBapTiCTh TPOJaHMX akiii — Ha cyopaxyHky 971 «CobiBapTicTh
peaiizoBaHuX (HiHAHCOBUX 1HBECTHUIIIN;

— ycl 1HIIl BUTpaTH, MOB’s3aH1 3 MPOoJakeM (HapHuKiaa, MOCIyru Opokepa)
— Ha cyOpaxyHKy 977 «lH111 BUTpaTH AisUTBHOCTI».

SIkmo y mepiof] BOJIOAIHHS IIHHUMHM Tanepamu (ata mpuadaHHsS — Jara
peamizaiiii) 3MiACHIOBAIach CIUIaTa JOXOMIB 3a HUMH, a caMmMe€ — JUBIJICHIIB 3a
aKIisIMH, BIJACOTKIB 3a oOOJiramisiMd Ta JEMO3UTaMH, TO iX OTPUMaHHS
BiloOpakaeThcs B OyXxraaTepchbkoMy OOJIKYy 1HBECTOpa Ha  paxyHKax
731 «duBinenau oxepskai» Tta 732 «BiacoTku omep:kaHi» BiAMOBIIHO. 32 YMOB
HETaTUBHUX 3MIH KOH IOHKTYpU (POHJIOBOTO PHUHKY BIPOJOBXK IMEpioay
IHBECTYBaHHA (PIHAHCOBI IHBECTHLIi MOXYTb BTPATHUTH KOPHUCHICTh Ta
3HEIIHUTUCh. BTpaTu BiJg 3MEHIIEHHS KOPHUCHOCTI (PIHAHCOBUX 1HBECTHIIIM
BII0OpaXkatoTh B OyXralTepcbKOMy OOJIIKY Yy CKIJIaJl BUTPAT Ha CyOpaxyHKY
975 «Yuinka He0OOOPOTHUX aKTUBIB 1 (JiIHAHCOBUX 1HBECTHUIIII.

Bume Bukiamena wmertonuka OyXraiarepchbkoro OOJIKy —omepaiil 3
OOpProBUMH 1 J0JHOBUMHU LIHHUMH MarnepaMHd HEBJIACHOI €MICii Mpe/ICTaBlIE€HA Y
Honatky B (ta6n. B.3). Ilepernsa oCHOBHHUX METOJIWYHUX ITOJO0KEHB JT03BOJISE
3pOOMTH BUCHOBOK NpPO T€, L0 3araJlLHOBU3HAHUM MOPAJIOK OOJMIKY omnepauii 3
[IHHUMHU TalepaMi HEBJIACHOI eMICli He JO03BOJISIE OTPUMATH HEOOXITHY s
yrOpaBimiHHA 1HGOpPMAIliI0 3 MOTPIOHUM piBHEM JAeTami3alli, a, OTXe, MoTpedye
BIJIMOBIJTHAX YTOYHEHb 1 KopuryBaHb. Tak, s 3a0e3neuyeHHs (HopMyBaHHS
iH(popmarrii mpo (iHaHCOBI BKIAJACHHS MIAMPUEMCTBA Y JOJIHOBI Ta OOPTOBI IiHHI
nanepu i cepTudikath 3a OAHKIBCBKUMH JICTIO3UTAMH 3aJICKHO B TEPMIHY iX
npuaAOaHHs MPOIMOHYEMO BHUKOPHUCTOBYBATH BIJIMOBIIHI aHATITHYHI PaXyHKH, IO
BIJIKpUBAIOTHCA 1O paxyHKiB 14 «JloBroctpokoBi (iHAHCOBI 1HBECTHUIIID» YH
35 «KopoTkocTpoKoBi (hiHaHCOBI IHBECTHIII1.

CTOCOBHO JIOBrOCTPOKOBUX (DIHAHCOBUX 1HBECTHUIIIM Y JOJIHOBI IIHHI TTANIepu

3a3HAYMMO, 110 iX OOJIIK Ha OKpEMOMY CYOpaxyHKY JOIIIbBHO OPraHi30ByBaTH y
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po3pi3i MAXOAIB JO METOMIB OIIHKKA KOPHOPATUBHUX IIpaB, IO MAJISTalOTh
BiTOOpa)KeHHIO B OOJIIKOBIM CHUCTEMI MIANPUEMCTBA 332 METOIOM y4acTi B KamiTall
Ta IHIIKUX YMOB MOB’SI3aHOCTI CTOPIH. 3a JaHUX MPOMO3UIIINA oneparlii 3 npuadaHHs
IIHHUX TManepiB, 10 TMOB’sA3aHl 13 1HBECTYBaHHSM B acolliiioBaHI Ta JOYipHI
HiIIpUEMCTBA OyIyTh BimoOpakaTucs 3anmucom 3a Jledetom 1411 «JlompoBi miHHI
narnepu 3a MeToJIoM ydacTi B Kamitaii» Ta Kpenurom 685 «Po3paxyHku 3 1HIITUMU
KpEAUTOpaMU», a IHBECTHUIIIT B aKIlii 3a HETIOB I3aHUMHU CTOPOHAMU ab0 y BUIIAJIKY,
KoM 4JacTka iHBectopa MeHme 50 % — 3a Jlebetom 1412 «Iumi monpoBi IiHHI
nanepu» ta Kpenutom 685 «Po3paxyHKu 3 THITUMU KPEIUTOPAMI.

Jlist cuctematuzanii iHGopmanii mpo cTaH Ta 3MIHM BKJIaJ€Hb y OOPro.i
I[IHHI Tanepu, 30KpeMa, ooumraiii peKOMeHIyeEMO BUKOPHCTOBYBAaTH CyOpaxyHOK
142 «boprosi 1iHHI manepuy», KUK Oyne KOpECHOHIyBaTH 3 cyOpaxyHKaMu 685
«Po3paxynku 3 iHmMMHU Kpeautopamm», 97112 «CoOiBapTicTh peani30BaHUX
OoproBux IMiHHMX manepiBy Ta 377 «Po3paxyHKd 3 I1HIIUMHU Je0ITOpaMm».
OctanH1ll CcyOpaxyHOK JOLIIBHO 3aCTOCOBYBAaTH y pa3l HpuUa0aHHsA oOJirarii
4yepe3 TOpProBOro TMoOcepeHuKa 1 BigoOpaxkaTH Ha HBOMY IIepepaxoBaHi Ha
npuaOaHHg OOJiramid KOMTH J0 MOMEHTY iX oTpuMaHHsA. BiamosigHo 10
OOTpYHTOBAHOI'O YrpymyBaHHsS paxyHKIB, IO MPU3HAYEHI JJIs HAKOMUYEHHS
1H(dopMarrii nmpo omepariii 3 MIHHUMHU TaniepaMu HEBJIACHOI eMiCii Ta po3paxyHKIB
3a HuUMHU (rpynma 1, pwuc.2.1), OpoONOHYeEMO JOBrOCTPOKOBI BKJIAJIU KOIITIB
MINPUEMCTBA B OaHK Ha JOTOBIPHMX 3acajaxX TEPMIHOM 30epiraHHsi OUIbIIEe POKY
1] IEBHUM BIJICOTOK Bi0OpakaTt Ha okpemMoMy cyopaxyHky 143 «Ceptudikatu
3a IOBIOCTPOKOBUMHU JCTIOZUTAMI).

JIOTpUMYIOYUCH BUIIEBUKIIAJIEHOTO METOJUYHOTO MiIXO0My 10 JeTami3arii
1H(popMaIrii mpo 10Jb0B1 1 OOProBi IiHHI Manepu Ta cepTUdIKATH 32 ACTIO3UTHUMHU
BKJIaJlaMH, Ha paxyHKy 35 «KopoTKOoCcTpoKOBI (piHAHCOBI 1HBECTHULID» PpaguMO
aHAJOTIYHMM YHWHOM BijoOpakaTd 1 (iHAHCOBI BKJIAJACHHSA ITIAMPHEMCTBA
TEPMiHOM JI0 OJHOTO pPoOKy. Ha 0coOmuBYy yBary 3aciyroBye TOPSIIOK
B1IOOpaKEHHS KOPOTKOCTPOKOBUX BHCOKOJIKBIIHUX (DIHAHCOBUX I1HBECTHUINHN Yy

CKJaJl €KBIBAJCHTIB I'POMIOBUX KOWITIB (paxyHOK 32 «EKBIBaJeHTH TpOIIOBUX
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KOILITIBY), 0 MarTh (OopMy JEMO3UTHUX BKJIaAiB. BuokpemieHHs iHdopmarii
npo OaHKIBCBKI JEMO3UTH TEPMIHOM JI0 3 MICAILIB Ha CyOpaxyHKY
321 «CepTtudikaT 3a CTPOKOBUMHU JETIO3UTAMI» JI03BOJIUThH BIACIHIJIKOBYBATH Ta
KOHTPOJIIOBaTH 1H(OpPMAIliI0 TIPO HASABHICTh Ta 3MIHM CTPOKOBHX JICTIO3UTIB, Ta
MpUIMaTH PIIEHHS 070 €()EKTUBHOCTI TAKOTO POy 1HBECTHUIIIN, MOIIILHOCTI iX
3MIMCHEHHS I OTPUMAaHHS CTaOlIbHOTO NPUOYTKY Y BHUIVIAAI BIJCOTKIB 3a
JICTIO3UTOM Ta MiBUIICHHS PIBHA MIATOCHPOMOKHOCTI MiIPUEMCTBA.

Bueceni mpomos3uilli BiIMOBIAHMM YWHOM BIUIMHYTH 1 Ha MOPAIOK
dbopMyBaHHS JOXO/IB 1 BUTPAT MPHU BiAOOPaKEHHI B 00JIIKY OIepalliii, MoB’ s3aHuX
3 peaizani€ero (pIHaHCOBUX 1HBECTHUILIM, Ta BUBHAUYECHHAM (DIHAHCOBOTO PE3YJIbTATY
3 IHBECTHIIIHOI NisUIbHOCTI. B cucreMi OyxraitrepchKoro 00Ky BiAOOpakeHHs
omepariii 3 peamiszaiii (piHAHCOBUX I1HBECTHUIIM 3IIHCHIOETbCS Ha CyOpaxyHKY
971 «CobiBapTicTh peani3oBaHUX (IHAHCOBHX I1HBECTULII», SKUH MPU3HAYEHO
JUIsL BiIOOpakeHHA coO1BapTOCTI (PiHAHCOBUX I1HBECTUIIM Ta ii CHucaHHS 3a
OalaHcoBOIO BapTicTio. i oTpuMaHHs 1H(popMarlii mpo coOIBApPTICTh peasi3aiii
OKpeMHuX BHIB ()IHAHCOBHMX IHBECTHIIIN 3aJjIs1 BU3HAYCHHS 1X €(PEKTUBHOCTI 0
cyopaxynky 971 «CoOiBapTicTh peamizoBaHuX (IHAHCOBUX  1HBECTHII»
MPOTIOHYEMO BIAKPUBATH aHATITAYHI PaXyHKH, IO OTOTOXHIOIOTHCS 3 BHUIAAMU
IHBECTHIIIM, Ta CKIaaaTh OyxranTepcbkuid 3amuc: [lebeT aHamiTUYHUX PaxXyHKIB
9711 «Cob1BapTICTh peasli30BaHUX JOBrOCTPOKOBUX (PIHAHCOBUX 1HBECTHULIINY,
9712 «CobiBapTICTh peani3oBaHUX KOPOTKOCTPOKOBUX (PIHAHCOBUX 1HBECTULIN» 1
9713 «CobiBapTicTh peasii3oBaHUX CEpPTU]PIKATIB 32 CTPOKOBUMH JEMOZUTAMUY» Y
KopecrioHjieHii 3  KpeauTtom  paxyHKIB ~ aKTHBIB  BIJNIOBIIHOTO  BUIY
(moBrocTpokoBi (hiHAHCOBI 1HBECTHIIi, CTPOKOBI JCTO3UTH 1 KOPOTKOCTPOKOBI
(biHaHCOBI IHBECTHIIIT).

[ndopmaniss npo goxoau BiA  peamizaimii  (IHAHCOBUX  1HBECTHIIIM
y3arajbHIOEThCS Ha cyoOpaxyHky 741 «Jloxim Big peamizarii (iHaHCOBHX
1HBeCTULI». /{7151 MOCUIIeHHST aHATITUYHOCTI BiJOOpakKeHHsI Ha HbOMY 1H(pOopMaIiii
npo  OTpUMaHl  JIOXOAUM 1  3alpONOHOBAHO  AHANITUYHI  PaxXyHKH

(7411 «Joxim Bixm peamizamii JOBrOCTPOKOBUX (PIHAHCOBUX 1HBECTHIIII»,



125

7412 «Jloxig Big peamizaiii KOPOTKOCTPOKOBUX (DIHAHCOBUX 1HBECTHIIINY,
7413 «oxin Bim peamizamii cepTH(]IKaTiB 3a CTPOKOBUMHU JEMO3UTAMHUY), IIO
y3roKYIOTHCSA 13 BUIaMu (DIHAHCOBUX 1HBECTHITIH.

Kpim noxomy, oTpumaHOro miANPUEMCTBOM Bia peamizaiii (iHaHCOBHX
IHBECTHUIII, BUHUKAIOTh W 1HIII JOXOAM, SIK1 TIOB’sI3aHi 13 OJIep >KaHHSAM JIUBiICHIIB
Ta BIJICOTKIB BIIPOJOBX TEPMIHY il 1HBecTHIii. [[oXxoau Takoro BUAYy B CHUCTEMI
OyXTanTepchbKoro o0JiKy peKOMEHJIOBAHO BiToOpakaTH Ha OKPEMUX aHATITUIHUX
paxyHKax pO3paxyHKIB 3a HapaxOBaHWMH JOXOJaMHM 1 CKJIaJaTh HaCTYIHI
OyXTanTepchKi 3alUCH:

- Kpemut 731 «luBinenau oxaepxkani» Ta Jlebet 3731 «Po3paxyHku 3a
HapaxOBaHUMH JIMBIICHIAMI;

- Kpemur 732 «Biacotku onepxkani» Tta [eber 3732 «Po3paxyHku 3a
HapaxOBaHUMH BiJICOTKaAMM).

BusznaHi BUTpaTH 1 10XOAM 3a OmNepalisiMy 3 I[IHHUMHU TarepaMu HeBJIacHOi
eMicii B KIHII MICSI NJIAraloTh CHHUCaHHIO Ha (DIHAHCOBUU pPe3yibTaT
IHBECTHUIIIMHOI ISUIBHOCTI IMAMPHEMCTBA, (DOPMYBAHHS SKOTO 3IHCHIOETHCS Ha
cyOpaxynky 793 «PesynapTar 1HBECTHLIMHOI  IISUTBHOCTI», Ha3BYy  SKOTO
3alpONOHOBAHO  3MIHUTH  (TOMEPEAHbO  BUKOPUCTOBYBABCA  CyOpaxyHOK
793 «Pe3ynbTaT 1HIIOT AiSTIBHOCTI»), IPYHTYIOUMCh Ha JOIUIBHOCTI (hOpMYBaHHS
iH(popmalli npo MNpUOUTOK (30MTOK) 3a OKPEMUMH BHUAAMH JISTIBHOCTI
H1AIPUEMCTBA.

Cucremarusailiss BWINEBUKIQJACHUX PEKOMEHIAIi 3  YIOCKOHAJICHHS
METOJUYHUX 3acaj] OOJIIKy olepaiiil 3 IIHHUMHM TanepaMd HEBJIACHOI emicii
JI03BOJIMJIA  PO3pPOOUTH  OOJIIKOBY MOJeib, ska 3a0e3nedye (hopmyBaHHS
iH(OopMaIIHHUX MacWBIB JaHUX IMOA0 ()IHAHCOBHX IHBECTHIIIN, PO3PaxyHKIiB 3
JIOXOJIIB 32 HUMHU Ta JOXOJIB, BUTPAT 1 Pe3yJbTaTy IHBECTUIIINHOI IisJIBHOCTI
nignpueMcTBa (puc. 2.5). BHeceH1 mpono3utlii € TopeuyHuMHU IS T AITPUEMCTB, 1110
3aiiMaloThCd (PIHAHCOBUMH 1HBECTHUIIISIMU, a iX TMpaKTUYHA IMIJIEMEHTAIls
JI0O3BOJIUTh 3a0e3reunTd (OpMyBaHHS HEOOXIAHUX JUIsl YIPaBIiHHS OOJIKOBHX

JTaHUX Ta 3HU3UTH PIBEHb IHBECTULIIHHUX PU3UKIB.
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Po3paxyHKH 3 IOXOAIB 3a
IMIHHUMH IarepaMmu

685 «Po3paxyHku 3 iHIIUMHU KPeAUTOPAMU»
3 KPeUTY PaxyHKiB B Ie0€T paxyHKiB

14 «/loBroctpoxosi pinaHCcoOBI

9711 «CobiBapTicTh

Y

1 > iHBeCTHHﬁ» 2a= pea.]'l'i30BaHHX }I?BFOCTPOECUOBI/IX
3 KpEJIMTY PaxyHKy B eGeT paxyHky |1 ¢inancoBux iHBecTHLII»
S L 3 KpeAUTy paxyHKy B nebeT
141 «JloanoBi uinHi nanepm» 11 | 97111 «CobiBapricTs peanizoBanux
142 «Boprosi uinni nanepm» : ! JOJBOBMX IIHHAX Nanepins»
143 «CepTudikaru 3a | 97112 «CobiBapTicTe peanizoBanux
JOBIrOCTPOKOBHUMH JIEMO3UTAMI) : : 0oproBux WiHHUX NanepiB»
11| 97113 «CobiBapricTh peanizoBaHux
! ! JAOBrOCTPOKOBHUX /I€MO3UTIiB»
1!
1!
321 «Ceprudikaru 3a ! 9713 «CobiBapricTb _
1 CTPOKOBMMM ENO3UTAMM 23= pean3oBaHuX CepTI/I(l)lKaTlB 3a
3 KpE/IUTY PaxyHKy B 1e6eT paxyHky | i CTPOKOBMMM JEMO3UTAMM»
1| 3 KpemuTy paXyHKy B 1€0€T paXyHKy
1
i
1 | 35 «KoporkocTpokoBi ¢inancoBi | 7, | 9712«CobiBapTicTh peatizoBannx

iHBecTHLI
3 KPEIUTY paxyHKY B AeOCT paxyHKY

351 «JonboBi wiHHi nanepu»

352 «boprosi niHHi nanepu»

KOPOTKOCTPOKOBUX (PiHAHCOBUX
IHBecTHLIID
3 KPEIUTY PaxyHKY B IeOCT paxyHKY

\ 4

97121 «Cob6iBapTicTh peasiizoBaHUX
A0JIOBMX HiHHUX NManepiB»

353 «Ceprudikatu 3a
KOPOTKOCTPOKOBHMHM AeN03UTaAMU»

Onepaunii 3 HIHHUMHU NanepaMu HeBJIACHOI eMicii:
1 — Onpubymxosano yinni nanepu neeiacHoi emicii 3a nepgichoio (cnpageonueoio) eapmicnio;
2 — Peaniz06aro yinHi nanepu He8lacHoi emicii: a — 8idobpasiceno cobisapmicms peanizayii Qinancosux ineecmuyivi 3a ix suoamu, 6 — 6i00opaiceno 00xio 6i0 peanizayii hinancosux iHgecmuyii,
3 — Cnucano 00xio 6i0 peanizayii yinnux nanepie HeeiacHol emicii na ginancosi pesyrvmamu;

4 — Cnucano cobisapmicme peanizayii YyiHHUX nanepis HesiacHoi emicii Ha Qinancosi pesyromamu;

5 — Hapaxosani 00x00u 3a YiHHUMU NANEpamu He6nacHol emicii;

97122 «Cob6iBapTicTh peasiizoBaHUX
00proBuX HiHHMX NManepiB»

97123 «Cob6iBapTicTh peasiizoBaHUX
ceprudikaris 3a
KOPOTKOCTPOKOBHMH JIETIO3UTAMM

v

IHBeCTHLIHHOI AIJILHOCTD)

793 «Pe3yabTaTr

A

IHAHCOBHUX IHBECTHUIIN>

i

3 nebeTy paxyHKY B KPEIUT PaXyHKY
7411 «Jloxin Bin

in Bin peanizauii

741 «1ox

. ™

(inancoBux

peatizati I0BIOCTPOKOBUX

3

(pinancoBux

peatiBarii KOPOTKOCTPOKOBUX
peaizaii cepTu

7412 «»Jloxin Bin
7413 «/JToxin Bin

7

>
l

1 PaXYHKH B HAIIIOHAJIbHIA BAJOTD>

(hiaTiB 32 CTPOKOBUMM JIETIO3UTAMID:

3 medeTy paxyHKy B KPEAUT PaXyHKY

3 nebeTy paxyHKY B KPEIUT PaXyHKY
3 KpeauTy paxyHKy B KPSAUT PaxXyHKY

373 «Po3paxyHKH 3a HAPaXOBAHUMH JI0X0AaAMM»

311«I1loTo4H

3 n1ebeTy paxyHKy B KPEIUT paxyHKY

3731 «Po3paxyHKH 32 HAPAXOBAHUMH TUBIIEHIAMID)

3732 «Po3paxyHKH 32 HAPAXOBAHUMHU BilICOTKAMID)

N
&
—

73 «Inuti pinancoBi 1ox0a1M»
3 1e0eTy paxyHKY B KPEIUT PAXYHKY

731 «/luBinenau ogepaHi»

732 «BincoTku oaepaxani»

6 — Cnucano 00x00u 3a YiHHUMU NANEPAMU HeGNIACHOI eMiCii Ha pinancosi pesyivmamu;
7 — Iocawena 3a60p2o6anicme 3a po3paxyHKami 3 HAPAXOBAHUX O0X00I6 34 YIHHUMU Nanepami HeenacHoi emicii.

Puc. 2.5. MeTtoauuHi 3acaau o0MiKy onepauiid mianprueMCcTBa 3 IIHHUMH MarepamMy HeBJIACHOI eMicii
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BaxnuBuM  1HCTpYMEHTOM  3a0e3MeueHHs 3HWKEHHS pPHU3UKY BTpar
CKOHOMIYHOI BWUTOJM YHM HEBUKOHAHHS a00 HECBOE€YAaCHOTO BHKOHAHHS
3000B’s13aHb, 110 BUHMKAIOTH 3a OIEpalisMd 3 LIHHUMH TanepaMud B YMOBax
KOJIMBaHHS iX KypCiB, MOTIPIICHHS MJIATOCIPOMOXKHOCTI Ta AeMIIUTY KOIITIB JIJIs
3MIMCHEHHS OO0OB’SI3KOBUX IUIATEXKIB, 3HEIIHEHHS (IHAHCOBHX I1HBECTHINN Ta
3HIKEHHSI HAaJXOJ/KEHb BiJ] HUX, BUCTYIA€ pe3epByBaHHs ()IHAHCOBUX PECYPCIB.
MexaHi3M pe3epByBaHHS J103BOJISIE CTBOPIOBATH 3a0e3MeueHHs] MalOyTHIX BUTpaT
1 TIaTeXiB MM 3HEIIHEHHS I[IHHUX TanepiB HEBJIACHOI eMicii 1 IOTalieHHS
3000B’s13aHb 3a I[IHHUMH TariepaMy BIJIACHOI €MicCii, 30KpemMa, 3a OOJIiramissMu — y
BUTJISJII CIJIATA BIJCOTKIB Ta TOTAallleHHs OCHOBHOI CyMu Oopry, Ta 3a
MPUBLICHOBAaHUMHU aKI[ISIMA — y BUTIIANL ciulaTd gauBineHaiB. [logiGHoro pomy
3a0€3MeUeHHsI TI0 CYTI € pe3epBaMU CIICIIAIBHOTO MPU3HAYCHHS 3 HEBHU3HAYCHUM
4acoM Ta CyMoOl0, 0 (POPMYIOThCS CYO’€KTOM TOCIOJApPIOBAaHHSA 3a PaXyHOK
BUTpPAT 3BITHOTO MEPIOY, 1 MPU3HAUYCHHSIM SIKHX € TIOKPUTTS MalOyTHIX BUTpAT 3a
omeparlisiMi 3 LIHHUMU TarepaMH BJIACHOI Ta HEBJIAacHOI ewicii. Pazom 3 Tuwm,
MIPOBENICHI JIOCTIKEHHS CBI4aTh, 10 HA MPAKTHUIIl HE MPUAUISETHCS HAJIECKHOT
yBarm JI0 BHU3HAYEHOIO HAMpsSMYy pe3epByBaHHsA (PIHAHCOBUX peCypciB 3a
BUKJIFOYEHHSIM CTBOPEHHSI pE3€PBIB M1J] 3HELIHEHHS (PIHAHCOBUX 1HBECTHULIH.

3rilH0 YUHHOTO 3aKOHOJIABCTBA Ta TMPOMO3UIIA OKPEeMHX HAyKOBIIIB
CTBOPEHHSI PE3€pBYy IiJ 3HEI[IHEHHS (PIHAHCOBUX IHBECTUIIIN 3H1MCHIOETHCSA 3a
paxyHOK BHTpaT 1 BIJOOpa)kaeTbCsi OyXraJTepchkuMm 3amucoM 3a Jlebetom
cyOpaxyHky 975 «ViiHka HEOOOpOTHUX aKTHBIB 1 (PIHAHCOBMX 1HBECTHUIIII» Ta
Kpenutom cyOpaxynky 477 «Pe3epBu MiJ 3HELIHCHHS BKJIaJI€Hb B LIHHI Marepm»
[146; 28 c.72]. CtBopeHumii pe3epB € (hiHAHCOBMM JDKEPEIOM IOKPUTTS BTpar
BHACIIIOK MOXKJIUBOTO MPOJaxy Ha (OHIOBOMY MalIaHYMKy LIIHHHUX MarepiB Mo
IiHI, MEHIIH, HDK I1X o0OJikoBa BapTicTh. [Ipum 1BOMY O0O0JIIKOBa BapTICTh
(di1HaHCOBUX 1HBECTHUIIIM, IO BiAOOpakarOThCs Ha paxyHKax 14 «JloBroctpokosi
¢dinancoBi iHBecTulii» Ta 35 «IloTouHi piHAHCOBI IHBECTHIII», HE 3MIHIOEThCS, a
ix OaylaHCOBa BapTICTh — JIOPIBHIOE X PUHKOBIN BApTOCTI, sIKa PO3PAXOBYETHCS SIK

pI3HUIL MK OOJIKOBOIO BapTICTIO (DIHAHCOBUX 1HBECTHUII Ta BEJIUYHHOIO
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CTBOPEHOTO pe3epBYy I 3HELIHEHHsA (iHAHCOBUX I1HBeCTUIM. BiamosigHo, B
OyXraiaTepchKiii 3BITHOCTI BIIOOpaXKaeTbcsi OOMIKOBAa BapTiCTh (PIHAHCOBUX
1HBECTHIIIN 3a BUPAXyBaHHSIM CYMH PE3€pBY IIiJ iX 3HEIiHEHHA. [Hpopmarllis mpo
3QJIMIIKKA  PE3epBIB IiJ] 3HEI[IHEHHS BKJAJIB B I[IHHI IManepd HE IIrae
po3kpuTTio B Oamanci. Canbao paxyHky 477 «Pe3epBu min 3HEI[IHEHHS BKJIAJICHD B
I[IHHI Tafnepw» JHIIe Kopurye (3MeHmrye) cymy crarti «lam  ¢iHaHcoBi
1HBECTHIII1», 3a0e3MeYyloun TUM CaMHM OIIHKY JOJhOBHX 1 OOpPrOBUX ILIHHHUX
nanepiB 3a pUHKOBUMHU I[IHAMH.

[linTpumyroun JaHy TO3UIII0 TOPsSA 13 pPE3epBYBAaHHSM KOIITIB JIJIs
3a0€3MeUYeHHs] KOPUTYBaHHS BapTOCTl (PIHAHCOBMX IHBECTHUIIN Yy 3B’A3KYy 3 iX
3HEI[IHEHHSIM, IS TIOCWJICHHS MOXKJIMBOCTEH (piHAHCOBOTO MaHEBpPYBaHHS 1
3a0€3MEUYCHHS] CBOEYACHOTO BHUKOHAHHS (DIHAHCOBHX 3000B’Si3aHb  MeEpen
oOmiramioHepaMy Ta BJIACHUKaMU NPHUBUICMOBAHMX akIii 3a YMOB IOTIPIICHHS
¢diHaHCcOBOrO craHoBuia Ta AehiuuTy (IHAHCOBUX PECYPCIB JUJISI PO3PAXYHKIB
nponoHyeMo (GopMyBaTh B OOJIKOBIM CHCTEMI TOCHOJAPIOIOYUX CYO’ €KTIB
iH(}opMaIlil0 PO HAABHICTH 1 pyX 3ape3epBOBaHUX (DIHAHCOBUX PeCcypciB IS
BUKOHAHHS 3000B’s3aHb 32 OOPrOBUMHM Ta MPUBIICHOBAHUMH JOJbOBUMH IIIHHUMHU
nanepamu BJIacHOi eMmicii. 3aJi1 HbOTO BBAXKAEMO 3a JIOLIIbHE BUKOPUCTOBYBATH
cyOpaxyHok 479 «3abe3neueHHs MaliOyTHIX BUTpAT 1 IJIATEXKIB 3a OMEpAIisiMU 3
HIHHUMH TIanepamMm», 3a KpeAUTOM SKOro Oyne BigoOpaxaTHCs CTBOPEHHS
3a0e3MneueHb, a 3a Je0eTOM — iX BHKOPUCTAHHS Yy poO3pi3i BIANOBIAHUX BHUAIB
3abe3nedeHpb. OTpuMaTH peENeBaHTHY 1H(OpMAIlI0 M0J0 3a0e3MeueHb il
3HEI[IHCHHS BKJIAQJIGHb B I[IHHI Mamepy Ta TOTalleHHs JIOBTOCTPOKOBHUX 1
KOPOTKOCTPOKOBHX 3000B’s13aHb 3a OOJIIralifHIMU MTO3MKAMH Ta JTUBIICHIAMH 3a
MPUBUICHOBAaHUMH aKIISIMHM JIO3BOJIUTH BUKOPHUCTAHHS BIAMOBIIHMX aHAJITHYHUX
PaxyHKIB:

— 4791 «3abe3neueHHs TMia 3HEI[IHEHHS BKJIAJICHb B I[IHHI Tanepu
HEBJIACHOT eMIcCii»;

— 4792 «3abe3neueHHs] Ha BUKOHAHHS 3000B’s13aHb 32 OOProBUMHU I[IHHUMHU

narepamMu BJIacHOI eMiciiy;
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— 4793 «3abe3neyeHdHs Ha BUKOHAHHS 3000B’s3aHb 3 JUBIACHIIB 34
PUBLICHOBAHIUMH aAKIIISIMI.

3abe3neueHHsT HAa BUKOHAHHS 3000B’si3aHb 3a OOpProBUMHU IIHHUMHU
marepaMy BJIACHOI eMicli Ta Ha BHUKOHAHHS 3000B’s3aHb 3 JUBIJICHIIB 3a
NPUBUICHOBAaHUMH aKLIIMHU TPOMOHYEThCA (QOpMYyBaTH 3a pPaxXyHOK BHUTpAT
(dhiHaHCOBOT JiSTILHOCTI 1 BitoOpaxkatu 3a [lebeTom cyopaxynky 9531 «Butparu Ha
BUKOHAHHS 3000B’s3aHb 3a OOPrOBMMH IIIHHMMH TariepaMd BJIACHOI eMicii» Ta
9532 «Butpatu Ha BUKOHAHHS 3000B’s3aHb 3 IAUBIACHIIB 32 NMPUBLICHOBAHUMHU
aKIisIMU», 110 JO3BOJUTH TMEPCOHIPIKYBaTU Ta TOCHIUTA KOHTPOJIb Haj
(d1HaHCOBUMHM BHUTpaTaMu Mg (piHAaHCyBaHHS 3a0e3leyeHb MaWOyTHIX BUTpAT 1
IJIATEXIB 32 PO3paxyHKaMU 3 OOJIraiioHepamMu 1 BJIACHUKAMU TMPUBUICHOBAHUX
aKiii y BUNajaky aediuuty piHaHCOBUX PECypcCiB.

JIeriTMMHICTh, MPOMO3HUIIT IIOAO0 BUKOPUCTAHHS B SAKOCTI JpKepena
dbopmyBaHHs 3a0e3ledYeHb Ha BUKOHAHHS 3000B’f3aHb 3a OOpProBUMH Ta
NPUBLICHOBAaHUMHU JOJIbOBUMH I[IHHUMHU IMarepaMy BJIACHOI eMicii ()IHAHCOBHX
BUTPAT TPYHTYETbCS HA TMPUTAMaHHUX (PIHAHCOBIA HISUTBHOCTI TOCIOJAPCHKUX
omepaiisx Ta TBEPPKCHHSIX TMPOBITHUX HAYKOBIIB CYYacHOCTI, 30Kpema
XapnamoBoi O.B. CTOCOBHO TOro, IO «3a CBOEH EKOHOMIYHOK CYTTIO
MpUBLICHOBaHI akIlii HE € EJIEeMEHTOM KalliTaly, a BIAMOBITAIOTh KPUTEPIsM
3000B’s13aHb. Y 3B’SI3KYy 13 IIUM HapaxyBaHHS JMBIJCH[IIB 3a NPHUBLICHOBAaHUMHU
aKIisIMH HE MOJXKE 3MIMCHIOBATHCS SK po3nonisl mpuOyTky» [230, ¢.86], a, oTxke,
JIOTThHAM € BUKOPUCTAHHS PaXyHKiB (DIHAHCOBUX BHUTpAT.

3anponoHOBaHUI METOAMYHMM Mmiaxig g0 00yiKy ¢GopmyBaHHS 1
BUKOPUCTAaHHS MaliOyTHIX BUTpPAT 1 IJIATEXKIB 3a OMEpaIlisiMH 3 MIHHUMH TarepamMu
BJIACHOI Ta HEBJIACHOT eMicii HaBeIeHO Ha puc. 2.6.

Bume npejacrtaBieHi Npomo3uilii 3 YAOCKOHAJEHHS BIJOOpaKEHHsS B
OOJIKOBIM cHCTEMI TIAMPUEMHHUIIBKUX CTPYKTYP PE3YJIbTATIB 31HCHEHUX HUMH
omeparlii 3 IIHHUMHU TMafnepaMyd BJIACHOI Ta HEBJIACHOI eMicli IOKpalaTh
METOJAWYHE 3a0e3MedeHHs OOJIIKOBOrO IpoIecy, IMOoJermarh 1AeHTUdIKAIII0

BUJIOBOTO CKJaAy IIIHHUX TMamepiB, JOXOAIB 1 BUTPAT Bia iX PO3MIIICHHS Ta
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Puc. 2.6. Meroauka o0iky 3a0e3nedyeHb MailOyTHIX BUTpAT 1 MJIATEXIB 3a

oTiepallisiMH 3 IIHHUMU TIariepamMu

KOPUCTYBaHHS, 3a0e3medarbh 3HWKEHHS PHU3WKY BTpAT €KOHOMIYHOI BUTOIU YH
HEBUKOHAHHS a00 HECBOEYACHOTO BHWKOHAHHS 3000B’sA3aHb 3a JIOJHOBHUMH Ta
OOproBUMH I[IHHUMHU TMafnepaMd TOIIO0, Ta CHPUATUMYTh (OPMYBAaHHIO B
YOPaBMHCHKIA 1HQOpMAIlIHIA CUCTEMI MIAMPUEMCTBA PEIEBaHTHOI iHGOpMaIIii
JUISL IPUMHATTS €(DEKTUBHUX PIIICHB 11010 MOJAJIBIINX JiH 3 I[IHHUMH TanepaMu

Ta OTPUMAHHA ITO3UTUBHOI'O PC3YJIbTATY 3da HUMMU.
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2.3. Opranizanis o0Jaiky onepaunidi 3 NIiHHUMHM [NanepaMd B

yIpasBJiHChKii iHpopMmaniiinii cucTeMi mianpuemMcraa

byxrantepcekuii 007K SK OJHA 3 HaWBAXIMBIMKX (PYHKIIOHATBHUX
KOMIIOHEHT YIPAaBIIHCHKOI 1H(POpPMAIIHHOI CHUCTEeMU MiANPUEMCTBA 3a0e3redye
dbopMyBaHHS pEJIEBAaHTHUX JIaHWX 3a OINepalisMH 3 IIHHUMHU [arnepamu Jyis
yrIpaBmiHAS (iHAHCOBO-IHBECTUIIIMHOI [ISUTBHICTIO 1 3aJICKUTHh BiJi HAayKOBHX
TeHAeHLiM B cdepi ympammiHHS, iHQoOpmamionorii  Ta  nudposizarii.
Opi€eHTOBAHICT CydacHOro OI3HECY Ha aKTUBHY IHTErpaumio UPPOBHUX
1H(pOpMAaIITHUX TEXHOJIOTIH 10 OyXTanTepchbKoi 00JIIKOBOI CUCTEMH MIAIPHEMCTBA
BU3HAYAIOTh HOBITHI TpPEHIM LHUPPOBHX TpaHchopmaliili peanbHUX Oi3HEC-
MPOLIECIB T4 «PO3BUTKY BIAKPUTOrO 1H(MOPMAIIHHOTO CYCIUIBLCTBA SIK OJHOTO 3
ICTOTHUX (aKTOpiB MIJBUIIEHHS MPOAYKTHBHOCTI, €KOHOMIYHOIO 3POCTAHHS,
CTBOPEHHsSI pOOOYMX MICIlb, a TaKOX IOKPAIICHHS SKOCTI >KUTTS TPOMAJSH
VYkpainn» [233, c. 5]. OcKinbKU 3B’I30K MiX iH(GOpMAIIHHUMH TEXHOJOTIIMH Ta
OyXrajaTepchbKUM OOJIIKOM JIOBOJII TICHMHM, a PO3BUTOK, JIOCATHEHHs ¥ 1HHOBAIIII,
AK1 BiAOYBalOThCS Yy IHMX ABOX cdepax, B3a€EMO3AJICKHO BIUIMBAIOTH OJUH Ha
OJIHOTO, aKTyaJbHOI € IMEepPMaHEHTHAa TapMOHI3allid Ta Y3TO/UKEHHS KOHLIETILIi
opraHizaiii (¢GopMyBaHHS OOJIKOBO-aHATITUYHOTO 3a0€3MEUEHHS YNpPaBIiHHS
oTeparisiMH MiJMPUEMCTBA 3 IIIHHUMU MarnepaM 13 3aly4eHHSIM CIeliali30BaHUX
nporpaMHuX MpoaykTiB. OcTaHHI MOXYTh OyTHM aJanTOBaHi, HajalITOBaHI a0o
CHeIiagbHO MpUa0aHi MiAMPUEMCTBOM 3 METOIO ONMTHUMI3allii MpoIeciB 30upaHHs,
OTIpaITIOBaHHs, 30€piraHHs, PO3MOBCIOKCHHS 1 BUKOPUCTaHHS 1H(poOpMaIii 1010
omeparlii 3 IIHHUMU ManepaMyd BJIacHOI Ta HEBJACHOI eMicii B I1HTepecax
BHYTPILIHIX 1 30BHIIIHIX KOPUCTYBAaYiB.

Opranizaniss BeleHHS OOJNIKYy omnepamidi 3 [IHHUMH TanepaMu B
YOPaBMHCHKIA 1HPOPMAIIHHIN CHCTEM] MOKJIMKaHA 3a0€3MeUUTH ONEPATHUBHICTD 1
TOYHICTh HATAHHS JAHUX PO aKTHBH, KariTaja Ta 3000B’I3aHHS ITATPHEMCTBA JIJIs
NPUMHATTS yOPaBIIHCHKUX PillleHb 1 3a0e3MeueHHs] HOoro €KOHOMIYHOI OE3IMeKH.

3amias UpOro MpPOrpamMHI MPOAYKTH MAarOTh BpaxoBYBaTH BHUMOTHU OOJIIKOBOT
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MOJITUKM TIAMPUEMCTBA B YaCTHHI 3/IIMCHEHHS OMepalliii 3 MIHHUMHU Tanepamu 1
OyTH BIOMOBITHUM YWHOM HAIAINTOBAaHI Ha OOJIKOBE BiIOOpa)KEHHS ITOBHOTO
UKy Olepamiii 3 I[IHHUMH TlallepaMu BJACHOI (IIEpBHHHE PO3MIIICHHS,
J0JaTKOBAa €Micisi, KOHBepTallis, oOMiH, HapaxyBaHHs Ta BHUILJIaTa BIJCOTKIB YU
JUBIJICH/IIB, TIOTAIICHHS, BWKYI, AaHYJIIOBAHHSI, peaji3aiis TOI[0) Ta HEBIACHOI
eMicii (HaaxoMKeHHs, TEepeoIliHKa, HapaxXyBaHHS Ta OJEep)KaHHS BIJICOTKIB YH
JUB1ICH/IIB, TTOTAIICHHS TOIIIO).

BBaxaemo, mo BuOIp MpOTpaMHOTO TPOIYKTY HJisi OOJIKY orepariii 3
[IHHUMU TIanepamMu abo 1HTerpaiis 1 HaJalmTyBaHHA BOYIOBaHUX MOJyJieH B
oOnikoBy muaTdopMy MaroTh OyTH MIANOPSAKOBAHI 3alydTaM BHYTPIIIHIX
KOPUCTYBadiB MpOrpamMu IMIOJ0: THYYKOCTI MmaTdhopmu; (YyHKIIIOHATBEHOCTI
(HasIBHOCT1 KOMIUIEKCHUX PIllIeHb), MPOAYKTHUBHOCTI (MiHiMi3allii YacoBUX Ta
TPYJOBUX BHUTpaT Ha OOpoOKy omepaliil); eproHOMIYHOCTI I1HTepdency
KOPHUCTYBaya; JOCTYMHOCTI TEXHIYHOI MiJITPUMKH; BCTAHOBJICHHsS PIBHIB Ta IpaB
JOCTYIly J0 MPOrpaMHHUX MOJYJIB; BapTOCTI Ta MOMYJSPHOCTI HA PHUHKY
KOMIT'IOTEPHUX  OyXrajaTepCchbKuX TMporpaM. MOHITOPUHT PHUHKY CY4YacHUX
MPOrpaMHUX MPOAYKTIB JUIsl Oprafizailii OyXxraaTepchbKoro o0JiKy BHSBUB JIOBOJI
HIMPOKHUM iX CIEKTp SK 3a KUIbKICTIO, TaK 1 3a (DYHKI[IOHAJIBHOIO MOKJIUBICTIO
mon0 (Qikcamii Ta 0OMIKOBOTO BioOpakeHHS (pakTiB OMEPaIifiHO iSITILHOCTI
nignpueMmcTBa. Ilpore, BigoOpakeHHs OKpeMHUX ofepauiid 3a (iHaHCOBOIO Ta
IHBECTHUIIMHOIO NISUTHHICTIO, 30KpEMa 3 IIIHHUMHU TarnepaMu BIacHOI Ta HEBJIACHOI
emicli, TOTpeOyIOTh TOIMIICHHS (YHKI[IOHAIBHUX OCOOJMBOCTEH HAsIBHUX
MpPOTPpaMHUX TPOJIYKTIB JJii BEICHHS OyXrajaTepchKoro OOdiKy, CKIagaHHS 1
MO/IaHHSI YIIPABIIHCHKOI Ta (PIHAHCOBOI 3BITHOCTI 3 OPIEHTAIIE€I0 HA 3a0€3MEUCHHS
3aJI0BOJICHHS 1HOPMAIITHUX MTOTPEO yIpaBIiHHS.

JocnipkeHHsT  10BenW, 10  HalOwbll  e(EeKTUBHO  peali3yBaTH
YOPABTIHCHKUAN aCTEKT OOMIKY Omeparliil 3 IIHHUMH TanepamMu B iHGopMarliitHii
CUCTEMI MIANPUEMCTBA JO3BOJISIIOTH 1HTErPOBaHI MPOrPaMHI KOMIUIEKCH PIBHS

ERP cucrem (Enterprise Resource Planning — VYmpaBninas pecypcamu
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MIJNPUEMCTBA) Taki, Hanpukiafd, sk: «[amaktuka», «BECT-TIPOy», «Ilapyc —
[TignpuemcTBO 8.5%», OCHOBHUMHU MPUHIIUIIAMU SKHX €:

«— BEJEHHSA CYLUIBHOTO OO0JIIKYy, TOOTO OOJIK BEACThCS CTOCOBHO BCIX
aCIeKTIB rOCIOIAPChKO1 AISIILHOCTI MiAMPUEMCTBA;

— BEJICHHA Oe3mepepBHOTO 00Ky, TOOTO 3a0e3neuyeThest peecTparlist paxkTiB
y MOMEHT iX 3/iicHEeHHs (Oe3lnepepBHUN TMpOIEC TMOMIIAETECS Ha OOJIIKOBI
nepioau, TEPMIH SKUX BU3HAYAETHCS MPOTPAMHO);

— BEICHHS B3a€EMOIOB’SI3aHOTO 00Ky, TOOTO OOJIK 3MIHCHIOETHCS B
€IMHOMY TIOJI1 JJaHUX;

— TporpamMu  OyIyIOThCS Ha JOKYMECHTApHOMY TPUHIIMAIN BBOAY Ta
30epiranHi iHpopmarlii;

— 00K BeIEThCS B HATYpaJbHUX Ta BapTICHUX BUMipHHKax» [98, c. 125-
126].

[Tonpu Te, mo ERP-cucremu HagaloThb MOXIUBICTH CTBOPUTH €JIMHHIMA
IHTErpoBaHui 1H(POPMALIHHUNA MPOCTIP sl HOTPEO YNPaBIIHHS, iX BIPOBAIKECHHS
Ha TIIOPUEMCTBI TOTpeOye peopraHizailii BHYTPIIIHBOI KOHIICMIIT PO3BUTKY
0i3HeCy Ta MOB’sA3aHO 13 3HAYHUMHU MaTepiaIbHUMU BUTpaTamMu (Ha MPUIAOAHHS
JineH3ii Ta HaBYaHHSA IIEPCOHANY, JJOBEJCHHS HAIBHOTO IPOTPAMHOTO
3a0e3nedeHHs 10 ToToBHOCTI poOoTu 3 ERP-cucreMoro, BUTpar yacy Ha TpuBaie
BIPOBA/PKCHHS TONIO), IO € OOTSKIMBUM JJIsi OLIBIIOCTI TOCHOAAPIOIOUUX
cy0’ekTiB. 3 OISy Ha BHUCOKY BapTICTh Ta CKJIQJHICTh YIPOBAIKEHHS 3a
HEBU3HAYEHOCTI e(eKTy Bil BUKOPUCTAHHS TMOTY)XKHHMX  YHPaBIIHCHKUX
iH(popmartiiinux cucreM kiacy ERP, sk cnpaBennmBo 3aznauatots [249, c. 111],
KEPIBHUIITBO IMiAMPHEMCTB BIIMOBISETHCS BiJl X BUKOPHUCTAHHS.

[Topsin 13 ERP-cuctemamu a1t mignmpueEMCTB, IO 3AIMCHIOIOTH Omepartii 3
IIHHMMH TIalieépamMu BJIACHOI Ta HEBJIACHOI emicii (SIK mnpodeciiHuX Tak 1
HerpodeciitHuX ydacHHKIB (DOHIAOBOTO PHUHKY), JOPEYHHM JIsl 3aCTOCYBAaHHS €
crietiayibHO po3pobisiene Microsoft Dynamics NAV Pimenns Navision Treasury
JUIS yIpaBJiiHHS 1 00Ky IIHHUX manepiB. Lle mporpaMue 3a0e3nedyeHHsT MiCTUTh

MOJyJIb 3 OOJIIKY LIHHUX MarepiB, 0 Mae rpapiyHuil 1HTepQeiic Ta MOXKIUBICTh
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BBEJICHHS JIaHUX PI3HUMU MOBaMM 1 JO3BOJISIE 3HAYHO CIPOCTUTHU ONEparlii
HiANPUEMCTBA, K1 MOB’s3aHI 13 OOMIKOM KyHiBII-TIPOAAXy LIHHUX MamnepiB Ha
GOHIOBOMY pPHUHKY, 3 YypaxyBaHHSM HapaxOBaHUX JUBIJICH[IB, JOXOIy 3a
obmiramisiMa ~ Tomo. BoHO nmpu3HadeHe A aBTOMarM3aiii  polOIiT 3
KOPIIOPAaTUBHUMHU I[IHHUMH TanepaMiu, siki 00epTaloThCs Ha PHUHKY, 1 JO3BOJISE
OTIEpaTUBHO BiJI0OpakaTH 1H(OPMAIIiIO 3a BCIMa OIepallisiMi 3 HUMHU B OOJIIKY Ta
dbopMyBaTH BIAMOBIIHI YIIPaBIIHCHKI 3BITH.

Pimenns Navision Treasury m03BoJisie BUpINTyBaTH HACTYITHI 3aBIaHHS:

— BIIKPUTTS (CTBOPEHHA) KapTKH IIHHOTO manepy. Ha kokeH BUA 1IHHOTO
nanepy 3aBOJUTHCA KapTKa, Yy sIKiid 30epiraerbcsi oCHOBHa iH(opMalis (HoMep,
HOMIHAJI, EeMITEHT, JlJaTa BUITYCKY, JlaTa MOTaIlIEHHS TOIIIO);

— oopmieHHs 1 00K ornepalii 3 HIHHUMH MarnepaMyu Ha OpraHi30BaHOMY
pUHKY. byXranatepcbki KOpPECHOHJIEHIII pPaxyHKIB CTBOPIOIOTHCS BIJIMOBIIHO 0
HaJalITyBaHb CUCTEMH BHYTPIITHHOTO OOJIKY;

— ¢opmyBaHHs (PIHAHCOBOTO pe3yJbTaTy 3a OlepalisiMd 3 IIHHUMU
narnepamu B PeKHUMI peajJbHOTO Yacy;

— Oo0JIK BUTpaT Ha 3AIMCHEHHS omepaliid 3 MIHHUMH marnepaMu (Komicii
Oip>k, OpPOKEPCHKUX KOHTOp, IUIaTa 3a KOHCYJIbTAIlIHI MOCIYTH) 3 MOAATBIINM
BKJIFOUEHHSIM JI0 BApPTOCTI IIIHHUX TamepiB;

— 00poOka iHpopMallii 1100 PUHKOBUX KOTUPYBaHb LIIHHKUX MaIepis;

— oopmieHHss B OOJIKy omnepaniid MNEepeoliHKH IIHHUX MamnepiB 3a
NOTOYHOIO PHUHKOBOIO BapTICTIO (y TOMY 4YHCHI 4epe3 3MiHy KypCiB BaioT),
dbopMyBaHHS OYyXTraldTEepPChKUX KOPECHOHACHINNA 3a pe3yJbTaTaMu IEpPEeOIIHKH.
[Tepeoninka (iKCyeThCS y CeliaIbHOMY KypHaJll Ta IPYHTY€ETbCA Ha 1HpopMarii
PO MOTOYHI KypCH IIHHUX TarepiB.;

— 00JIK OTpMMaHUX IMBIACHIIB 1 BIJICOTKIB 3a OOJjiraimisiMu, (opMyBaHHS
OyXraiatepchbKux KOPECHOHEHIIH 3a pe3yibTaTaMu O0JiKY;

— TEPEBENICHHS aKI[iid MK TMIANPUEMCTBAMUA BHACIIIOK 37IUTTA abo
peoprasizaiiii mianpueEMCTB;

— 3MiHa HOMIHAJBHOT BAPTOCTI aKIIiil Uepe3 JOAATKOBY €MiCilo;
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— OMNEPaTUBHUM aHaI3 3aJMIIKOBOI BapTOCTI 1 MPUOYTKOBOCTI (piHAHCOBUX
BKJIAJICHb;

— TIOTIEPEIHIN aHaj13 JIIKBIIHOCTI, pO3PaxyHOK OYIKYBaHHUX BiJICOTKIB;

— (dopMyBaHHs 3BITIB JIJIs1 YXBaJEHHS YIPaBIIHCHKUX PIIIEHb 1 OTPUMAaHHS
CTaTUCTUYHHX JaHUX;

— oIliHKa Ta oOJiK BHOYTTA I[IHHUX TIallepiB BIAMOBIIHO 1O BHUMOT
oyxranrepchkoro ooumky [206].

OcHoOBHI TiepeBaru cremniaabHo po3podieHoro Microsoft Dynamics NAV
Pimenns Navision Treasury asjisi ynpapiiHHS 1 OOMIKY HIHHUX TanepiB HaBEACHI

puc. 2.7,

Pimenns Navision Treasury asis ynpaBiiHHS 1 00Ky [IHHUX ManepiB

[Tepesaru 3abe3neuyBajgbHI KOMIIOHEHTH
» THyYKe HaJalTyBaHHs 3p03yM1J1HH MEXaHi3M BiZoOpaxkeHHs i 00poOKH iHGOP- |«
crcTemn BHyTpimmBOro Marlii 3a oneparisiMu 3 MiHHUMH MTanepamMy BiAMOBIIHO 10
61 crierudiuyHOi cXeMH MPOBOAOK (i3 MOXKIMBICTIO TIOBHOTO
00Ky HaJIaIITyBaHHS)
> enuHui iHpopMaIiiHuit KOMIUIEKC aBTOMAaTH3alli yCiX HaNpsIMiB AiIbHOCTI <
npocTip < mianpreMcTsa 33C0§VaMH OJIHI€T CHCTEMH B paMKax
€IMHOTO 1H(GOPMALIHHOTO TPOCTOPY
> 3axucT iH(popMarlii n PO3MEXYBaHHS MPaB 3 PO3MNOILIOM JIOCTYITY PI3HUX -«
KOPHCTYBaiB JI0 TPYII [IIHHUX TarepiB
»| MakcuMalibHa MMPO30PiCTh GyHKLIA HaBlraTop, sIka I03BOJISIE KOPHCTYBAICBI HE i
nportecis i JMIie 3HaiTH lH(I)OpMaLIIIO sKa HOTo L[IKaBUTh, aje i
Ji3HATHUCS JeTali 3[iicHeHol oneparii

Puc. 2.7. IlepeBaru Pimenns Navision Treasury st ynpaBiaiHHSA 1 00Ky

WiHHUX manepiB (pozpobieno na niocmasi [206])

Kpim Buiie 3a3Haue€HUX YIPaBIiHCHKUX 1HPOPMAIIIMHUX CUCTEM, JJIS OOJTIKY
orepaiiii 3 HIHHUMHU TMafnepamMu TaKoX MOXYThb OyTH HPHCTOCOBAaHI THUIIOBI
MpOTpaMHi PillICHHSI HAMMOIMMPEHIMX B YKpaiHi iHdopMaIiiHuX miatgopm, TaKi

ak: «1C:byxrantepis 8», «llapyc-byxranrepis»; «IT-Enterprise: Byxranrepis»,
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«dinmoBoay, «IC-ITPO», a Takox enekTpoHH1 Taomuil Excel, MOXIMBOCTI SKUX
3BOJSTHCS 10 MOOYAOBU aHANITUYHUX TaOJUIb-BiIOMOCTEH, rpadikiB, miarpam,
CKJIaJlaHHs 3BITIB. MOHITOPUHI TEXHIYHMX 1 METOJUYHUX MOKJIUBOCTEH
HaWIMOIIMPEHIIIUX MPOrPaMHUX TMPOAYKTIB IMIOAO OYyXTraaTepCchbKOro OOJIKY
oreparliid 3 MIHANMH TariepaMu, Pe3yJIbTaTH SIKOTO HaBeAceHI B TaO. 2.4, BUSBUB,
0 KOXXEH 3 HHUX 3aJI0BOJIbHSIE TOTpeOW BelIeHHS (PIHAHCOBOro OOMIKY Ta
CKJaiaHHs (iHAHCOBOI 3BITHOCTI. PazomM 3 THM OUIBLIICT 3 PO3TISHYTUX
IpOrpaMHUX MPOAYKTIB ciaabo aganToBaHi A MOTpeO yrpaBmiHHA (HiHAHCOBOIO
Ta 1HBECTULIIMHOIO JISJBHICTIO 1 YaCTKOBO BUPINIYIOTh MUTaHHS (OpMyBaHHS
JieTani30BaHo1 00J11KOBOI 1H(pOpMAaIlil TPO CTAaH 1 3MIHU LIHHUX NaNepiB BIACHOI Ta
HEBJIACHOI Yy pPO3pi3l 3MIMCHEHUX MiIIMPUEMCTBOM OIE€palliii 3 HUMH B CHCTEMI
aHATITUYHUX PETICTPIB Ta BHYTPIMIHIX YNPaBIIHCbKUX 3BITIB. OTXe MOXHA
BHU3HATH, 10 B KOHTEKCTI OOJIKY omnepariil manpueMcTBa 3 LIHHUMH NanepaMu
JOCIIIJIKEH] TPOrpaMHi MPOAYKTH MalTh IE€BHI OCOOJIMBOCTI, TEpeBaru Ta
Henoniku. OcTaHHi, SIK CBiAYaTh JaHi Tabn. 2.4, oOyMOBJIeHI, mepil 3a BCe,
HEMOXJIUBICTIO 3a0€3ME4YeHHS y OCHOBHOMY (YHKIIIOHAIl TOBHOI[IHHOTO
BUPIIIEHHS! OKPEMUX MMUTAHb 11010 00JIIKY Ta KOHTPOJIIO 32 OTepallisiMH 3 IiHHUMU
narnepamu, K1 CTOCYIOTBHCSI BIICTE)XKCHHS 3a00proBaHOCTI
(1eOITOPCHKOT/KPEMIUTOPCHKOT),  CKIaAaHHA  aHANTHYHUX  BIJJOMOCTEH  Ta
YOPABIIHCHKUX 3BITIB BIAMOBIAHO 10 1H(OpMAIIiHUX MNOTped KOpPUCTYBadiB, a
TakoX (hOPMyBaHHS peJieBaHTHUX 1HPOPMAIIHHUX MACHUBIB JAHUX JJII IPUHHSATTS
pillieHb 3 MiABHUINCHHS €(EKTUBHOCTI (pIHAHCOBOI Ta 1HBECTHIIIMHOI JisIIBHOCTI
N1IPUEMCTBA.

Cepen mpencraBieHux y Tabna. 2.4 mporpaMHUX MPOAYKTIB B OOIIKOBIH
MPAKTUIll BITYM3HSIHUX CYO €KTIB MiAMPUEMHUIIBKOI MisUTBHOCTI 3A€OUTBIIOTO
BUKOPUCTOBYIOTHCS MPOTpamMHi pillIeHHs, [0 PO3po0sieHl Ha 0a3i TeXHOJOT14YHOT
miatdopmu Bepcii «1C: IlignpuemctBo 8» Ta amanToBai ana Ykpainu. Tak,
IPOBEICHE Ha OCHOBI AHKETYBAaHHsS ONMTYBAHHS CHELIANICTIB 3 00Ky 42
MIJMNPUEMCTB M. XapKoBa Ta XapKiBChbKOi 00J1aCTi BHUSIBUJIO, IO JJII BEACHHS

OyxranTepchbKoro o0JIiKy omepairii 3 IiHHUMHU nanepamu 81% pecnoHieHTiB
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Tabnuysa 2.4

MouiTopuHT (yHKI[IOHATFHUX MOKIUBOCTEH MPOrPaMHUX MPOIYKTIB MIOJ0 OpraHi3allii o0diKy oneparliii 3 IHHUMU HarnepaMu

(po3pobneno na niocmasi [98; 158; 206; 249])

Ne

[IporpaMHi poayKTH 3 00Ky onepalii 3 HiHHIMHU NanepaMu

MOXJIIMBOCTI IIPOrPAMHUX IIPOIYKTIB 3 ] -Byxrarrepi . .
31 | obmiky onepau?ﬁ 3pIIiHHI/IMI/II;'IaH);paMI/I «1C:Byg:mepm «l'IapTy; «llsTapycf " ﬁ;ﬁg&f {CTIPO> losop | danakmaay | «BECT-TIPO» Dyn'\grﬂgssol\]:tAv
[izmpremctBo 8.5» ’
1 | CkiagaHHs IEPBUHHUX JIOKYMCHTIB + + + + + + + +
2 | CkiajaHHs XKypHaJIiB-Op/epiB + + + + + + + +
3 | CxiagaHHs aHATITHYHAX BiIOMOCTEH y + + + + - + + +
YaCTHHI OTIepaIliii 3 MiHHUMH MarlepaMu:
3.1 | — BIacHOI eMicii: - + + + - + + +
311 — JI0JTBOBI I[IHHI Manepu - - - - - - - _
3111 - 3BAYAiiHi aKmii - + + + - + + +
3112 - IpUBiJICHOBaHI aKIIii - + + + - + + +
312 — OOproB.i LiHHI Hanepu - - - - - - - -
3.2 | — HeBiacHOI eMicil: - - - - - - - R
321 — JIONBOBI I[iHHI Marnepu - - - - - - _ -
3.22 — OOproB.i LiHHI Hanepu - - - - - - - -
3.23 — HOXI1JIHI [IHHI manepu - - - - - - - R
4 | HapaxyBaHHS JOXOJIB 32 OTepariisiMi 3 + + + + - + _ +
IIHHUMU Marnepamu
41 — IUBIAEHIN + + + + - + - +
4.2 — BiICOTKH + + + + - + - +
5 | BigcrexxenHss ~ 3aboproBaHOCTi 3a - - - - - - - -
omeparisMid 3 I[iHHUMH Tarepamu
(1e6iTOPCHKOI/KPETUTOPCHKOT)
6 | KopuryBanHs BHXIJIHMX JaHUX 34 + + + + + + + +
omepariiMid 3 I[iHHUMH Tarepamu
MIPOTSATOM 3BITHOTO MEPiojy
7 | ®opmyBaHHs YIIPABIIIHCHKUX 3BITIB - - - - - - - -
8 | ®opmyBaHHs (iHAHCOBHX 3BITIB + + - + - + + +
9 | BignmoBigHiCTh CHCTEMHHMM KOHIIEITIIISIM - + + + - + + +
ERP Tta DSS
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oOpanu nporpamue 3ade3neueHHst «1C:byxranrepis 8». IIpore gocBing podbotH 13
UM TPOTPAMHUM TPOIAYKTOM JOBIB, IO TOMPHU T€, IO OOJIK IIHHWX IarepiB
BXOIUTh 1O (QyHKIiOHaNbHUX pimeHb nporpamu  «1C:byxranrepis 8y,
BMOHTOBAHUX JIOBIAHUKIB JUIs BEJCHHS aHATITHYHOTO OOJIKYy, 3 OIJIAay Ha
cnenudiky omnepariii 3 IIHHUM ManepaMy BIaCHOI Ta HEBJIACHOI eMicii, HeMae (3a
BuktoueHHIM «1C:byxranrepis 8.2», mo MicTuTh noBiaHUKHN «LliHHI manepu» Ta
«®DinaHcoBi 1HBecTHII»). Bigrak, mis 3abe3nedeHHs HAa TMOBHO(DYHKITIOHAIBHIN
OCHOBI TIpoliecy OpraHizaiii oOJiKy Ta ayJuTy Omepaliid 3 IIHHUMHU NanepaMu B
YOPaBIMIHCHKIN 1H(MOpMAIIHIA cucTeMi MIANPUEMCTBA BBXKAEMO 3a JOpPEYHE
PO3LIMPUTH OCHOBHUHM (YHKIIIOHAJ CTBOPEHHSIM CIICI1ali30BaHOTO JIOB1IHUKA
«JloBigHUK I[iHHMUX manepiBy (puc. 2.8), SKUil pEKOMEHIYEMO CTPYKTYPYBaTH Y
BIAMOBIAHOCTI 13 uyMHHOIO CHCTEMOIO JOBIJHUKIB Ta  KiacudikaTopiB
HanionansHOi KOMICIT 3 LIIHHUX ManepiB Ta GOHIOBOTO PUHKY JUIsl BAKOPUCTAHHS
yyacHHKaM# (HOHIOBOro puHKY Ykpainu [192]. Jlns 30epexkeHHS HUTICHOCTI i
MOBHOTH €JEMEHTa TMPOTPAMHOTO 3a0e3TMEeUCHHS OOJIIKYy 3ampONOHOBAHHM
JOBITHUK HEOOX1HO PO3MINLYyBaTH y BIAMOBITHOMY pO3/iIl (YHKIIIOHATHEHOTO
MEHIO.

3anpornoHOBaHUN JOBIJHUK, MAal4Md JI€PEBONOJIOHY CTPYKTYpy, UIO
CKJIQJAEThCS 3 TPHOX B3aEMOIIOB’sI3aHUX OJIOKIB (00K JTOBIJHUKIB (PiHAHCOBUX
IHCTPYMEHTIB; OJIOK 1H(POPMALIMHUX AOBIAHMKIB; OJOK TOBIJHUKIB JIJII CUCTEMH
oOJIIKYy I[IHHUX TarepiB), CTBOPIOE PO3JAUINA, SIKI BKJIIOYAIOTh CIUCKH 00’ €KTIB
aHATITHYHOTO OOJIIKy, IO J03BOJisie (OPMYBAaTH TOCIOJAPCHKI  omeparti,
oQOpMJISITH TEPBUHHI JOKYMEHTH, a TakoX OyayBaTH 3py4YHHI MexaHI3M
periaMeHTOBaHUX (DIHAHCOBMX 1 BHYTPINIHIX YIPaBIIHCHKUX 3BITIB 10
KOPECTIOHJICHTY YU 00’€KTy OOJIKYy 3 BiAOOpaKeHHSIM HEOOXITHOI aHATITHKU B
pOo3pi3i oneparliii 3 iIHHUMH Manepamu.

JpaiiBepoM 00’€KTUBHOTO BiTOOpaKEHHS B yIpaBIiHCHKiH iH(OpMaIiiHii
CUCTEeMI TIJNPUEMCTBA OIEpallid, M0 3AIMCHIOITHCA 3 I[IHHUMH TarnepaMu
BJIACHOI 1 HEBJIACHOI eMicii, Ta sKICHOro (opMyBaHHS BIJIMOBIJIHUX MAacHBIB

OOMIKOBHUX JaHMX € iX AimKkuTH3amisi. E¢ekTuBHiCTh mepeBeeHHs] He0OX1THOT
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JIOBITHUK HIHHKUX TAIEpiB I opraHizaiii o0JIiKy onepariii 3 HOIMA

B YIIPABIIHCHKIA 1HPOPMAIIHHIN CUCTEMI TITPHEMCTBA

JoBigauk «Knacudikamis piHaHCOBUX iIHCTPYMEHTIB

| Josinunk «Knacndikamis GpiHaHCOBHX IHCTPYMEHTIB 3a PO3IiIaMI» |

[ToBinauk «Knacugikarist GpiHaHCOBHX IHCTPYMEHTIB 3a MiAPO3ALTaMIDy

|Z[OBi/:[Hm< «Knacudikaris GpiHaHCOBUX IHCTPYMEHTIB 3a TPYIAMU» |

|I[OBiz1HI/IK «Knacudikariss piHAHCOBHX IHCTPYMEHTIB 32 HiATPyMaMI» |

JoBinauk «CTpykTypa KoaiB (iHAaHCOBHX IHCTPYMEHTIBY

Josinauk «Knacugikaris opranizamiifHo-paBoBUX (HOpPM rOCIOAAPIOBAHHS

|IIOBiz[HI/H< «Bunn npodeciitHoT IisITBHOCTI Ha (POHIOBOMY PHHKY

|Z[OBiz[HI/IK «Buau puHKY 3a XapaKTepoM IPOBEACHHS OIepaLiii»

|,HOBi;[HI/H< «Buau noziit moao koxy ISIN»

|IIOBi;[H1/H< «TexHonoris 3A1iICHEHHS TPaBOYHHY MO0 I[IHHUX TaIrepiB» |

|IIOBi;[H1/H< «PeectpoyTpumyBau»

Biiox TOBIHUKIB JIJIs1 CHCTEMH OOJIIKY
IIHHUX TaIepiB

Josinauk «Buan omnepariiii 3 iIHHUMHU Tariepammny

Hosiguuk «Ilepioa»

JoBinank «Buam 7oroBOpiB 3a omeparisiMy 3 IiHHAMH TTariepamMm

JloBinauk «Buny hiHaHCOBHXBHX BUTpAT 32 ONEPALisIMU 3 LIHHUMH TTariepamMm»

[ToBinHuk «Axkiionepn» | JloBimauk «O06miramionepm»

[ToBinHuK «PiHAHCOBI IHBECTHIIIT»

JoBinauk «Buau 3000B’s13aHb 3a IIHHUMH TIariepaMy BIACHOT eMiciiy

Josigank «Buau 30008’ s13aHb 32 I[IHHUMHE TallepaM# HEBJIACHOT eMicii»

JoBinauk «Buam JOKyMEHTIB CHCTEMH PEECTPY BIACHUKIB IMEHHHX LIHHHUX MAIepiBy

Puc. 2.8. Apxitekronika JIOBiHHKA IIIHHUX AII€PiB B YIIPABIIHCHKIH iH(pOpMaIIiiiHiii crcTeMi MiAIPHEMCTBA (cghopmosaro Ha ocHosi [192])
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iH(opMalii 3a 311MCHEHUMH OlepalisiMy 3 HIHHUMU TanepamMu y nudposuii popmar
Uis 1l MOAANBIIOr0 BUKOPUCTAHHS B YIPaBIIHCHKINA iH(OpMariiHiil cuctemi
3a0e3neuyeThcsi 3anponoHoBaHuM JloBigHukoM «CTpykTypa KOAIB (DIHAHCOBHUX
IHCTPYMEHTIBY», II0 € CKJIaJIOBOIO OJIOKY «JloBimHUKK (DiHAHCOBHX IHCTPYMEHTIBY» 1
BHU3HAYAE apXITEKTOHIKY ITU(PPOBOTO KOHTEHTY OOJIKOBUX JAaHUX 3a IIIHHUMU TariepamMmu
MIMPUEMCTBA, IHTETPYIOUH iX Kiach]ikalliero Ha MiACTaBl BIAMOBIIHUX JOBITHUKIB Y
po3pi3i BUAIB (po3Aii), GopM ICHYBaHHS Ta BUITYCKY (TIApPO3/in), Kiacy (Tpyma) i Ha3B
(marpyna) I{HHUX TamnepiB 13 TNOJANbIIMM  BigoOpaxeHHsM Yy JOBITHHKY

«Knacudixkariist piHaHCOBHX IHCTpYMEHTIB» (puc.2.9).

HoBinnuk «CTpyKTypa KOAiB (piHAHCOBUX IHCTPYMEHTIB»

Poznin [Migpozain I'pyma [Migrpyma
(1=0+99) (i=0+9) (=0+9) (i=0+99; j=0+9, A+Z; |=0+9, A+Z)
Bun dinancosoro ®opma iCHVBaHH: Ta BUIIVCKY Kiac. no ;1150:1' HaJIEXUTh Hasga (hiHaHCOBOTO iHCTpYMEHTY
. (hiHAHCOBOTO IHCTPYMEHTY (hiHAHCOBUH IHCTPYMEHT
inctpymenty (B;) } ; (Hj,)
Jogionuk «Knacughixayis Hogionux «Knacugpixayis Jlosionuk «Knacughixayis \Tosionux «Knacugixayis gpinancos
pinancosux incmpymenmie @inancosux incmpymenmis @inancosux incmpymenmis incmpymenmie
3a po3dinamuy 3a nioposoinamuy 3a epynamuy 3a niozpynamuy
01. Linnuit namip 0. He Busna4eHo 1. Monbosi 0100. Axuist mpocTa BIacHOI emicit
02. Tloxinnuit wiHHMIT Namip 1. Be3gokyMeHTapHi iMeHHi 2. Boprosi 0101. Axuist mpuBineifoBaHa BiacHOI
03. ... 2. JlokymeHTapHi iMeHH1 3. emicit
3. 0110. Axwis npocTa HeBIacHOi emicii
0111. Axuis npuBineiioBaHa

HEBJIACHOT eMicii

Hosignnk «Knacndikauisa pinancoBuX IHCTPYMEHTIB»

linni ’ ‘
nanepu | - ' ‘
61acHOI emicii —_1 Bi; CDf;
(0.XXXXXXXX)

Puc. 2.9. ®opmyBaHHs 11u()pOBOro KOHTEHTY O0JIIKOBUX JJAHUX 3 I[IHHUX MamnepiB

Linni

nanepu

— HeBNACHOI eMicil
(1. XXXXXXXX)

BJIACHOI Ta HEBJIACHOT €MICIT (3anponoHo8aHo asmopom)

I3 noTpuMaHHSIM JIOTIKM MPEACTABICHOTO Ha puc. 2.9 miaxoay A0 ALHKUTH3ALIT
Ta CTBOPEHHS B YIPaBJIIHCHKIN 1HQOpMAIliHHIM CHUCTEMI MIANMPUEMCTBA 0a3 NaHUX 3
LIHHUX MarnepiB GOpMyIOTbCs AOBIAHUKM OMNEpaliii 3 HUMU Ta JOBIIHUKU MEPBUHHUX

JOKYMEHTIB, IO MiATBEPKYIOTh Oyab-sKl J1i 3 IIHHMMM TariepaMd BJIACHOI 1
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HEBJIACHOI eMicii, a TaKoX (opMaTH MOBIIOMIICHb €JIEKTPOHHOT0 0OMIHY 1H(pOpMAaITi€rO
MIOJI0 Omepauid 3 I[IHHUMH MarnepaMud Ta TUmM QailiiB iHQopMaIiitHoro oOMiHY
(indopmariitHoi B3aeMOll (ITOBIIOMJICHHSI, 3alMT, PIIICHHS TOIO), MATBEPIKCHHS
tomo). CchopMoBaHi 3a BU3HAYEHUM IIIJIXOJ0M JOBIIHUKHM 3a0e3rmeyaTh peasizalliio
NPUHLIUITY 1€PApXIYHOCTI CTPYKTYpH, LIO0 OOYMOBIIOE MOXJIMBICTH (ikcarii Ta
cucreMmaru3aiii B 1HQOpMaIiliHIi CcHUCTeMl IOB’S3aHUX JIOT1YHO 1 (opMaTbHUMU
CHIBBIJHOIIEHHSAMHU JaHUX MIOJO0 3A1MCHEHUX MIANPUEMCTBOM ONeEpaliil 3 IHHUMHU
nmanepaMyd BJIACHOI Ta HEBJACHOI eMicii, 1 MOCWJISATh THYYKICTh 1H(popMariiHoi
wiatdopmu. Lle Takok T03BOIUTH CTBOPIOBATH HOBI MPUKJIAAHI PIIIEHHS, OPI€EHTOBAHI
Ha KOPHCTyBaya Ta IEpPCOHAIbHY HIATPUMKY WOTro MJISIIBHOCTI y (IHAHCOBIA Ta
1HBECTHIIIIHIH cdepi, a came Ha:

— peamizalil0o NpoOLENYp €KCIOpTy Ta IMIOPTY JaHUX 3a  BciMa
1H(QOKOMYHIKALIITHUMU KaHajaMu JJs MIATPUMKU NPUAHATTS PIIEHb MIOAO0 IIHHUX
narnepiB Ha BCIX eTanax yInpaBIiHCHKOTO MPOIIECY;

— aBToMaTH4He (POpMYBaHHS MOPTQEIO IIHHUX MarepiB Ta IUHAMIKU OIlepauii
3 OKpEMHUMH HOTO CKJIaJIOBUMHM (Y T. 4. iH(POpMaIli MPO KUIBKICTh Ta BAPTICTh IIHHUX
marnepiB BJIACHOT Ta HEBJIACHOI eMicii y po3pi3l iX THMIB, Kjacy, HalMEHYBaHHS,
EMITEHTIB TOIIIO);

— KOHTPOJb CTaHy Ta 3MIHHM J€0ITOPCHKOI 1 KPEAUTOPCHKOI 3a00pPrOBaHOCTI 3a
ornepauisiMH 3 IIHHUMHU Nanepamu 3riJHO YKIAJEHUX JOTOBOPIB, 30KpEMa BIJICTEKEHHS
MPAaBWIBHOCTI PO3pPaxyHKy Ta JIOTPUMAHHS CTPOKIB BHUIUIATH JIOXOMIB 3a IIHHUMU
rariepaMM BJIacHOT Ta HEBJIACHOI eMicii;

— BU3HAYEHHA (PIHAHCOBOTO PE3YJIbTATY 3a ONEpalisiMH 3 LIHHUMH Hanepamu y
po3pi3i iX TUMIB, KJ1acy, HAWMEHYBaHHS, EMITEHTIB TOIIIO);

— CTBOPEHHS apXiBHOI Komii Bciei iH(opMallii Ta BiJHOBIIOBAHHSA ii 3 apXiBHOI
KOTIIi;

— (¢opMyBaHHS €JEKTPOHHOI GopMH 3BITY (aAMIHICTpATHBHUX JaHUX) 3a
oOpaHuil TOTOYHMI MepioA Ta 3aBIpeHHS 1i E€JEKTPOHHUM UU(PPOBUM MIAMUCOM 1

neyaTKoro (ImporpaMa HakJIaJlaHHs €JIEKTPOHHOr0 HU(POBOTo MIAMUCY Ta NMEYATKU MaE
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Oytu mnpupbaHa KOPUCTYBadaMH OKpPEeMO y AKpPEIUTOBAHOrO IEHTPY cepTudikarii
KJTIOYIB);

— JIeMOHCTpaIlito iHhopMarlii Jyisl TONEPeIHHOTO MEePErisiay Ta IPyKy NanepoBoi
JIOBIJIKH/JTOKYMEHTIB, III0 BU3HAYCHI B MEXKax 3BITHOCTI;

— BEJIEHHS JISUNIBHOCTI OJHOYACHO JEKUIBKOM KOPHUCTyBadaM Yy JIOKaJIbHIN
MEpexi;

— PO3MEXYBaHHS TIpaB JOCTYITy, 3a3HAYEHHS O0COOM 1 Yacy MPOBEJCHHS 3MIH Y
JIOKYMEHTI;

— (opMyBaHHS JOKYMEHTIB (OKypHaJM, BHOIpKH, akTh Touio) Qopmary
MS Word (RTF) nHa 06a3i HajamiToBaHUX KOPHCTYBaue€M IIAOJIOHIB Ta JAHUX
KOHTPaKTHHUX JIOTOBOPIB TOIIO.

CTBOpEHHS MPOTPaMHUX PIIIEHb MOJA0OHOTO POy Ma€ 3A1MCHIOBATHCS HA OCHOBI
IHTErpPOBAHOIO MIAXOIYy Ta 1€papXIYHO-KOMIIOHEHTHOI TEXHOJIOTI 13 JOTPUMAHHSIM
MPUHIIUITB KOMIUIEKCHOCTI, 1€papXidHOCTI MOOYI0BU, MOMYJIBLHOCTI, €THOCTI METO/IIB
Ta 1H()OPMATUBHOCTI, OaraToacmneKkTHOCT1, (PYHKIIOHAIBHOI 1HTErpalli, IHTErpOBaHOTO
I1JIOTO, TAPUTETHOCTI, BIAKPUTOCTI, CYMICHOCTI Ta pO3BUTKY. «[HTEerpoBaHuii miaxif ...
OXOILTIOE Cy4YacHI METOJM Ta 3aco0M aHAIITHYHOI OOpOOKM JaHUX, MOJICIIOBAHHS,
MPOTHO3YBAHHS Ta MPUUHSATTS pillleHb, 3a0e3Meuye MiJIBUIICHHS SKOCTi, 3MEHIICHHS
BapTOCTI Ta 4acy MpoeKTyBaHHs» [236, c. 249; 235, c. 126], a TakoX 103BOJsIE
NOCWJIMTA 30BHIIIHI 1 BHYTPIIIHBOCUCTEMHI 1H(QPOKOMYHIKAIIHHI 3B’SI3KM  4epe3
NOEHAHHS NpUMOMIB (DIHAHCOBOrO Ta YOPABIIHCBKOIO OO0dIKY, (hOpMyBaHHS
peneBaHTHUX 1H(OPMAIIIHHUX MAaCHUBIB TaHUX JIJIs1 KOHTPOJIIO, aHATI3Y 1 TUTAaHYBaHHSI Ta
MOXJIMBICTh 3a0€3MEUCeHHS X eKCHopTy W IMIOPTY J0 1H(POPMAIIMHUX CHUCTEM
KOHTPareHTiB Ta Mpo¢eCIiHUX yYaCHUKIB (DOHIOBOTO PHUHKY.

ImmiemenTariss  imedt  iHmkuHIpUHTY  iHGOpMmaTH3amii  OONiKy — omepariii
MIMPUEMCTBA 3 [IIHHUMHU TariepaMy BJIACHOT Ta HEBJIACHOI e€MICii BU3HAYA€E JOIIBHICTh
PO3POOKH TOTATKOBOTO MOJYJISA, IKUH OH:

— BpPaxoBYBaB MOTPeOU KOPUCTYBAUIB 3 YIPABIIHHS [[IHHUMU NaNiepamu;
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— 3a0e3nevyBaB HaJIAIITyBaHHS IPOrpaMHHUX POJIYKTIB Ha
NOBHO(YHKIIIOHAIbHE BUPIIICHHS O0JIKOBO-aHATITUYHUX Ta KOHTPOJIHHUX 3aBJaHb 3a
orepariisiMi 3 PO3MIIIECHHS, MPOJaXy, MPUI0aHHs, BUKYITY TOIIO IIIHHUX Mamepis;

— BH3HAYaB MOCJIIIOBHICTh TEXHOJOTIUHUX JIIM Ta Omepariii, mo MmanopsIKoBaH1
IIJISIM 1 3aBAAHHSAM OpraHizailii 001IKOBOTO, aHATITHYHOTO Ta KOHTPOJIHHOTO MPOIIECIB
13 3aJIy4eHHAM 1HQOpMAILIHHUX TEXHOJIOT1H;

— crpusiB (OPMYBAHHIO B YIPABIIHCHKIHN 1H()OpMaIIiifHii cUCTeMI TiANPUEMCTBA
peneBaHTHOI 1H(OpMAIi MOAO0 IHHUX MafnepiB Ta OMNEpamiii 3 HUMH 3 METOI0
MOJAJIBIIOTO aHai3y iX eeKTUBHOCTI Ta ayAuTY.

3 orsay Ha BUKIAJEHE, BPaXOBYIOUM Cy4YacHl TPEHIM KOMII IOTE€pHU3alii Ta
JJKATAN3a1li, 3alponoHOBAHO CTBOPEHHS CreIliaaizoBaHoro moayis «Omepalii 3
[IHHUMU TIariepamMu», SKUM BKIIOYA€ B3a€MOIOB’SI3aHI KOMIIOHEHTHI MOJYJMI, IO
Opi€HTOBaH1 Ha iH(opMaIlliiiHe 3a0e3MeueHHs] 1 BUKOHAHHS (YHKI[IOHAJIBHUX 3aBJaHb
oONiKy, aHamizy 1 ayauTy oOmnepaiiiii MmiANpUueMCTBa 3 IIHHUMH T[afepaMu Ta
3a10BOJICHHsT  1H(doOpMaliiHuX noTped ynpaBiaiHHA Humu. [ 3a0e3nedeHHs
dbopMmyBaHHS 1 TiepelaBaHHS JaHUX B YNPABIIHCHKIA 1HPOPMALIHIN cUCTEMI
HIIIPUEMCTBA 32 1H(QOpPMAIIHHUMHU 3alTUTAMU KOPUCTYBaUiB 1 CTBOPEHHS MOBHOIIIHHOT
iH(popMaliiiHoi  IHQpacTpyKTypu  Cy0’€KTa  TOCHOJApIOBaHHS  pO3pOOJIEHO
oprasizaiiifHy Mojaenb OOJiKy, aHali3y 1 ayAuTy OIepaliid 3 IIHHUMH I[arnepaMu
(puc. 2.10), sika opieHTOBaHa Ha iH(opMaTH3aIlii0 X (YHKIIOHAILHUX 3aBJIaHb Ta
NOKpalIeHHs piBHA  1HQOpPMaLIMHOI MIATPUMKH  YIpaBiIiHHA  (piHAHCOBOWO U
IHBECTHUIIIMHOO AISIBHICTIO MIAIPHEMCTRBA.

Moayns «Omnepaiiii 3 HIHHUMH TarnepaMu» J03BOJSE ONTUMI3yBaTH IMPOILIEC
opranizamii ix OOJIKy B yHpaBIIHCHKIM 1H(pOpMAaIiiHIFM cHUCTeMl MIANPUEMCTBA 1
BKJIFOYAE JIBA BUJIU KOMITOHEHTHUX MOJTYJIB:

— iHGopMaliitHi MOyl — MOAYJAb HOPMATUBHO-AOBIAKOBOI 0a3u, SKHii
MOEHYEThCS 3 MoAyJeM iHdopmarlliiiHoi 0a3W; MOIyJb HaJalITyBaHHS OOMIKY 1
KOHTpPOJIIO Ollepaliii 3 I[IHHUMHU MafnepaMu; MOIYJb JTOKYMEHTIB (TpaBOBl, MEPBUHHI

00JIIKOBI JJOKYMEHTH));
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MOJY.Jb «ONEPAIII 3 ITHHUMH ITAITEPAM7» B YIIPABJITHCHKI ITHOOPMAIIAHIA CUCTEMI NIAIIPUEMCTBA

IH®OPMATHU3ALIA MPOLECY OBJIIKY, AHAJII3Y TA AYAUTY ONNEPALIN 3 HIHHUMU NMATIEPAMUA

MOJYJIb HOPMATHBHO-IOBIJIKOBOI BA3H MOJYJIb IHOOPMALIITHOT BA3A

Il'ocniopapebkuii konekc Ykpainu; LluBineuuil kogekc Ykpainu; 3axoH Ykpainum «[Ipo minHi nmamepu i (oHmoBuH puHOK»; 3akoH | bisHec-ruian (y T.u. (iHaHCOBHMIl, iHBecTHUiitHMII);
Vkpaiau «IIpo aepikaBHE PEryioBaHHS PHHKY L{HHUX manepiB B YKpaiHi»; I10J0XEHHS PO HOPSAOK BEACHHS PEECTPIB BIACHHKIB | HAsABHICTP BUIBHMX KOIUTIB; HOTpe0a B JJOJATKOBUX
IMEHHHUX L{IHHUX MaIepiB, 3aTBEDDKEHOr0 pileHHAM JlepxkaBHoT KOMICii 3 IIHHUX MarnepiB Ta (JOHAOBOTO PUHKY; 3aKOH YKpaiHu 3aKoH | Jokepenax (iHaHCYBaHHS Ta IHBECTHLSX; MOHITOPHHI
VYxpainu «IIpo nenosurapHy cucteMy Ykpainmy»; 3akoH Ykpainu «IIpo obir BekceniB B YkpaiHi»; 3akoH Ykpainu «IIpo axmioHepHi | moxomiB 1 BuUTpaT ¢iHaHCOBOI Ta iHBeCTHHiiTHOI
ToBapucTBay; [locranoBa Kabinery Minictpie Ykpainu «IIpo Bumycku oOiirarii BHYTpIIIHIX AEpKaBHUX MO3UK»; MeTONONOriuHi | AiSUIBHOCTI, BIUIMBY (akTopiB Ha  e(eKTHBHICTH
TIOJIOKEHHS 3 OpraHizanii J[ep>kaBHOTO CTAaTHCTUYHOTO CIIOCTEPEKEHHS I[OA0 PyXY HIHHHX MalepiB aKkIioHepHUX ToBapucTB; MC®3 28 | ¢diHaHCOBUX iHBECTHIIH, 3arpo3 1 pu3UKiB (iHaHCOBOI Ta
«InBectuuii B acouiiioBani mianpuemcta»; MC®3 9 «Pinancosi inctpymenT»: MCBO 32 ®inancoBi incTpymenTn: noganns; MCBO | iHBecTHLIHHOI IisIbHOCTI; NMPOTHO3YBaHHS JOXOAIB BiJ
39 dinancosi iHCTpyMeHTH: Bu3HaHHA Ta oniHka; [1(C)BO 12 «Pinancosi inBectuiiy; I1(C)BO 13 «®DiHaHCOBI iHCTpyMEHTHY. 31iiCHeHHs (hiHAHCOBHX 1HBECTHUIIIH.

Ou-yaiid 6a3a
HOPMATHBHO-
PaBOBOrO
3a0e3eyeHHs
OI[IHKH LIHHUX
namnepis

MOJYJIb HAJIAIUTYBAHHS OBJIIKY I KOHTPOJIKO OMEPALIN 3 IIHHUMUA MANEPAMUA

PernamenTanist 001Ky IIIHHUX HanepiB Ta onepariil 3 HUMH. Kiracudikamis IiHHAX marepis Ta oneparii 3 HuMu. GopMyBaHHS JOBIJHUKIB 32 {IHHIMH ITallepaMy Ta OTIepalisiMi 3 HUMH (BHIM LIHHUX I1arepiB, TUITN ONEeparii,
[OKYMEHTH-IIi[ICTABH, aKI[iOHepH, o0Jiraionepy Tomo). 3abe3nedeHns: 00Ky BUITYCKY, PO3MIILECHHS, OJATKOBOI eMicii, 00iry, BHKyITy, KOHBEPTALll, HApaxyBaHHs 1 CIUIATH JOXOIIB 33 LIHHUMH MalepaMu BIACHOI eMicCii,
npua0aHHs , IPOJIAXKY Ta OICPKAHHS JIOXO/IB 3a ONepallisiMK 3 I[IHHIMH TarnepaMy HEeBJIaCHOI eMicii. 3a0e3neyeHHsI KOHTPOJIIO 3a ONepallisiMU 3 IHHUMH T1arepaMu Ta 30epexeHHsM iHdopMallii (cTpaxyBaHHs MMO3HMILH JaHHX).

MOAYJIb JOKYMEHTIB (npaBosi, neppuHHi 00.1iK0Bi J0KyMeHTH)

Peecrpauiiinuii 3anuc B HarioHansHil KOMICii 3 IHHKUX narepiB Ta GOHAOBOro PUHKY; BUMKCKa 3 paxyHKa B IIIHHUX Manepax JCMOHeHTa; 3BIT TOProBLs LIHHUMH TarepaMu (Opokepa).
JloroBip KymiBIti-npoaaxy, Ghailiu miaTBeppKeHHs Iil 3 IHHUMH ManepamMu; IUIaTiKHE JOPYUYCHHs, BUIICKA 3 PaXyHKY; MPUOYTKOBI Ta BUIATKOBI KACOBi OpAEpH

MO/JIYJIb OBJIKY OIEPAIIIM 3 HIIHHUMUA MATIEPAMHY BJIACHOI TA HEBJIACHOI EMICIT

Peectpariisi cTaTyTHOro Kamitaiqy akI[iOHEpPHOTO TOBApHCTBA; PO3MILIEHHs akifiil (omara cratytHoro | [lpuabaHHs Ta peaii3allis JOJbOBHX, OOProBHX i MOXIJHHX IIHHUX MANepiB; HAPaXyBaHHs Ta CIUIATA AWBiICHIIB 3a
KaliTaly akmioHepaMu); JOAATKOBA eMicCis akIii Ta oOmiramiif; BHKyN akmiff; aHyJTIOBaHHS aKIii; | NMpUAOAaHMMHU aKI[isSIMH; HapaxyBaHHS Ta OTPHMAaHHS BIJCOTKIB 3a oOJiramisMu, HOpHAOaHHMH 3 IIpeMilo abo
peamizamist akiii; HapaxyBaHHs Ta CIUIaTa [HUBIJCHAIB 3a aKWisAMH; pPEIHBECTHIlisl IWBIACHIIB; | MMCKOHTOM; OTPHMaHHsS cepTH(]IKaTiB 3a CTPOKOBUMH (IO TPHOX MICSILIiB) Ta MOTOYHUMH (Big 610 12 wmicsmiB)
HapaxyBaHHS Ta CIIaTa BiJICOTKIB 3a OOJIraiisiMu, BUITYIIICHUMH 3 PEMi€r0 a00 JTUCKOHTOM; TOTAIlICHHS | JIEN03UTaMH; OOMIH I[iHHUX IarepiB HEBJIACHOI eMICil Ha TOBap; OTPHUMaHHS / PO BEKCEIIS.

obirawiii; BUAAHHS BEeKCeIs; KOHBEPTAllis LiHHKUX IAIepiB; iHII BHIM OMEparLiii. Po3paxyHku: BapTocTi (hiHAHCOBHX iHBECTHLIIH, IO OOIIKOBYIOTHCS 3a COOIBAPTICTIO 3 BPaXyBaHHIM 3MEHIICHHS
Po3paxyHku: TUBITEH[IB 3a aKLisMU; BUTpAT Ha BUIUIATY BiICOTKIB 3a OOJIralisIMi; CyMH aMOpTH3alii | KOpHCHOCTI; OamaHcOBOI BapTOcTi (DiHAHCOBHX IHBECTHILIH, IO OONIKOBYIOTHCS 3a METOIOM Yy4YacTi B KalliTali;
npeMil Y AMCKOHTA Ta 0aJJaHCOBOi BAPTOCTI OOIirariii. PO3paxyHOK aMOPTH30BaHOI COOIBapPTOCTi 32 IHBECTHULISIMU OOJIIralisiMHy.

MOJYJIb IHBEHTAPU3ALII LITHHUX ITATIEPIB

IHBeHTapu3allis IHHKUX NarnepiB, NepeaaHux Ha 30epiraHHs Jerno3uTapiro 4n OaHky, Ta (iHAHCOBHX IHBECTHUIIIH MiNIPUEMCTBA (32 IX BUJaMU Ta eMITEHTaMH I[IHHUX IarepiB i3 3a3HaUeHHSIM Ha3B, cepii, HoMepa, HOMIHAJIbHOT 1
6anaHCOBOI BApTOCTi, yMOB, TEPMIHIB Ta pO3MIpY CILIaTH JOXOAIB 32 HUMHU TOIIO). TeXHOJIOTisl iHBEeHTapH3allii (3BIpSHHS JaHUX, IPOTOKOJI, iIHBEHTApU3aL[iHUIT OIIHC, OPIBHSUIBHA BiJIOMICTb, IiATBEPXKEHHS JOCTOBIPHOCTI
JaHuX 00Ky, BU3HAHHS Ha UIHIIKY/HECTadi, TIarHOCTHKA PO3Mipy 30UTKIB, pO3paxyHOK (hiHAHCOBUX PH3HKIB) Ta (OpMYyBaHH BHXiHOI iH(pOpMAIIii.

MOJYJIb CKJIAIAHHS ®IHAHCOBOI TA YIIPABJIIHCHKOI 3BITHOCTI

CucTeMHi BHYTpIIIHI 3BiTH 30BHIlIHI (perJIaMeHTOBaHi) 3BITH BHyTpimHi (ynpaBiliHCbKi) 3BiTH
OO60pOTHO-CANTBIOBA BIIOMICTB; aHaI3 baanc (3BiT 11po (iHAHCOBHIA CTaH); B-LII(A) — Binomicte 001iKy omepauiii 3 AOJIbOBUMHM LiHHMMH manepamu BiacHoi emicii. B-LII(O) — Binomicts 06miky omepaiii 3
paxyHKy, KapTKa PaxyHKy, 000pOTH 3BiT 1po (inaHcoBi pesynbTaTy (3BiT | OOProBUMHM LiHHMMM manepamu BiacHoi emicii. B-ITI(JIA) — BimomicTb 06Ky AMBif€HMIB 32 TOJbOBUMH IIHHUMHU MarepamMy BIACHOT
paxyHKy, aHaJi3 CyOKOHTO, KapTKa PO CyKyTHUH 10XiT); emicii. B-L{I1(30) — Bigomicte 06iky 3000B’3aHb i IJIaTeXKiB 32 OOProBUMHU LIHHUMH TanepaMu BiacHoi emicii. B-LIII(IA) — Binomicts
CyOKOHTO, KypHAI-OpAEp 3BiT MO BHITYCK, PO3MiIEHHsT Ta 06ir 00Ky omepariif 3 TOMbOBHMH LIHHMMH Tmarepamu HeiacHoi eMicii. B-IIII(IO) — Bimomicts 00iiky omepamiii 3 OOpProBUMH LiHHIMH
LiHHNX a1epiB. nanepamu HeiacHol emicii. ¥3-IIT (BE) — 3Bit npo uinni nanepu BiaacHoi emicii. ¥3-LIT (®I) — 3BiT npo 1iHHI nanepu HEBIACHOT eMicil.
Excrnpec-niepeBipka 3BiTy InTerpyBaHHs i3 cepBICOM 371a4i €NEKTPOHHOI 3BITHOCTI. EKcHOPT 3BITiB v (hopMaT, 3aTBEpKCHUN AEPiKaBHHUM Excnpec-niepeBipka 3Bity
Monasa 3sitiB KopHCTYBataM (C))DFaHOM. UJHd)nVBaHHﬂ 3BITY, BHKOPHCTaHHS CJICKTPOHHOIO ém'quxsoro mignucy.  Binmpasmenms  3Biry. IMoniata 3BiTiB KOPHCTYBaYaM
TPUMaHHS KBHTAHIIT IPO JOCTABKY 3BiTYy 3a MpU3HaYeHHAM. JIpyK 3BiTy i KBUTAHI]. TpHiHATTS yIPaBIIHCHKOro pitlicHHs
MOJYJIb OPTAHI3ALIIT AHAJI3Y OIEPALIN 3 IIHHUMUA MMANTIEPAMM BJIACHOI TA HEBJIACHOI EMICIT
CucreMa TMOKa3HUKIB OINIHKM CTaHy Ta e(eKTHBHOCTI | AHaJI3 CKJIaJy Ta CTPYKTYPH IIHHUX IarepiB Ominka IHBECTUIIHHOT npUBaOIMBOCTI | AHami3 eeKTHBHOCTI (hiHAHCOBHMX IHBECTHIIN 3
orneparliii 3 HIHHUMHU TTaniepaMy BJIACHOT 1 HEBJIACHOI eMicCil BIIACHOI eMicii | mesnacnoi emicii IIiIIPUEMCTBA Ta HAIHHOCT] HOTO MIHHUX HMAaNepiB | ypaxyBaHHSM JIIKBITHOCTI Ta PU3HKY

MOJYJIb OPTAHI3ALII BHYTPIIIHBOI'O AYJIUTY LIIHHUX ITATIEPIB

IInanyBanns. GopMyBaHHS ayANTOPCHKHX JI0Ka3iB. [lepeBipka: JOTpUMaHHS HOPMAaTHUBHO-IIPABOBOTO 3a0e3medeHHs 3 0ONiKy LiHHMX MamepiB; cajbJ0 PaxXyHKIB LIHHUX ManepiB; 0anaHCOBOI Ta PUHKOBOI BapTOCTi LIHHUX
narepiB; NpHOYTKY/30UTKY BiA peamizauii IIHHUX NarepiB; paXyHKiB HapaXyBaHHs TOXOXIB (IMBiZEHIIB i BincoTkiB). CkiIamaHHs ayguTOpchbKoro 3BiTy. HamaHHs iH(popMawii ynpaBniHCBKOMY HMEepCOHATY 32 pe3yJbTaTaMH
BHYTPILIHBOTO ayAUTY LIHHKUX NAarepis.

Puc. 2.10. Opranizaiiitaa Moaens iHbopMaTu3allii 001Ky, aHaTI3y 1 AyUTy onepariiii miAIpUeMCTBa 3 IIHHUMU TTariepamMu
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— BUKOHaBYl ((yHKI[IOHATBHI) MOAYJlI — MOIydb OOJIKy omnepaiid 3
I[IHHAMH TTaliepaMy BJIACHOI Ta HEBJIACHOI eMicCii; MOAYJIb iHBEHTapU3aIlil IIHHUX
marepiB; MOJYJb CKJIaJaHHs (pIHAHCOBOI Ta YIPaBIIHCHKOI 3BITHOCTI; MOJYJb
opraHizallii aHayi3y onepariii 3 HiHHUMHU TarepaMu BJIACHOI Ta HEBJIACHOT eMICIi;
MOJyJIb OpraHi3allli BHyTPIITHBOTO ayIUTy LIIHHUX MarepiB.

Busnaueni cknagoBi moaymo «Omepariii 3 HIHHUMU TarepaMu» MOXKYThb
OpamioBaTH 1 B aBTOHOMHOMY pPEXHMi, OJHAK, HAa HAIly IyMKYy, HalOUIbII
e(EeKTUBHOIO € IX IHTerpalis Ta B3aEMOIS y €IUHOMY KOHTYp1 iH(OpMaIiifHo1
CUCTEMH, SIKa BUKOPHUCTOBYETHCS HA MIJIPUEMCTBI, 110 MOXE OyTH 31HCHEHO
IUISIXOM JOOINpPallOBaHHS Ta HaJAIITYBaHHS OyXTaJITEpChKOI MPOrpaMu BiAA1IOM
1HpopMaIIiHUX TEXHOJOT1M. BBaXkaeMo, 110 3aBISKH CBOIH KOMILJIEKTAIlli MOTYJIb
«Omepariii 3 IHHUMH ManepaMu» J03BOJISIE CTBOPUTHU Ta KOMILJIEKCHO pealli3yBaTH
TEXHOJIOT1YHE PIIIEHHs 3 OopraHizaiii o0JiKy onepauiid 3 MIHHUMHU Hanepamu, IKe
3HaYHO CKOpPOYYy€ MaTepialibHI Ta TPYJOBI BUTPATH, 1 Y TOM K€ Yac HaJae
MO>KJIMBICTh ONEPATHUBHOTO BHUPIMIEHHS KOHTPOJIBHO-AHANITUYHUX 3aBJAHb, IO
cupusiec  (popMyBaHHIO €IMHOTO 1H(MOPMAIIHHOTO TPOCTOPY MJIs YIPaBIIHHS
nignpueMcTBoM. Ha BigMiHYy BiJl ICHYIOUMX 3alpOTNOHOBAHE TEXHOJOTIYHE
pillieHHsT 3 omnTuUMi3alii OOJIKOBO-aHAMITUYHUX 1 KOHTPOJIBHUX MpoLeayp 13
3alTydeHHsIM QyHKIIOHATY MOoAy s «Omnepaliii 3 IIHHUMH TarepaMu» JT03BOJIUTS:

— pO3MHUPUTH (YHKLUIOHATBHI MOXJIIMBOCTI TPOTrPaMHUX MPOAYKTIB 1
3a0e3MeuYnTH SKICHY 1H(QOpMaliiiHy MIATPUMKY VYOpPaBIIHHS ONepauisiMu 3
IIHHUMHU TIallepaMH;

— 3a0e3MeUnTH EJIEKTPOHHE TIOKYMEHTYBAaHHS 1 HAaJlaroJuTH KOMYHIKaIliiHI
KaHAJIM B3a€EMOJIi YIMPaBIiHCHKOI 1H(GOpPMAIIHOI CHCTEeMH MIANPUEMCTBA 3
iHopMmariiHuMu  cucTeMamMu  Cy0’€KTiB  (DOHJOBOTO PHHKY (TOpProBmi 1
peecTpaTopd ormepaiiii 3 IIHHUMU Tanepamu, lLleHTpanpHUN Jeno3urtapii,
HartionanpHa KOMICIA 3 IIHHUX MarnepiB Ta (JOHIOBOTO PUHKY TOIIIO);

— ¢opmyBatu 1HGOpPMAIIIO HIOJ0 OMepaliii 3 HIHHUMHU TanepaMu Ha
paxyHKaX CHHTETHYHOTO 1 aHAJIITHYHOTO OOJIKy Ta y ¢opmax BHYTPIIIHBOI 1

30BHILIHBOT 3BITHOCTI MIAMPUEMCTBA B ABTOMAaTUYHOMY PEXHMI;
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— TIOKpaluTu 1H(popMalliiiHe 3a0e3MeueHHs] Ta TEXHOJOTK0 BHUKOHAHHS
poOIT 3 aHami3y Ta ayauTy oOmepamiid 3 IIHHUMH manepamu B iH(opmariiHini
CHUCTEMI YIIPaBJIIHHS I1IMPUEMCTBOM.

Cnij 3a3HayuTH, 110 OpraHizailis 00JIIKOBOTO IPOIIECYy 13 3aCTOCYBaHHSIM
Cy4aCHHUX TMPOTPAMHUX MPOIYKTIB MPU3BOJIUTH A0 3HAYHUX 3MiH WOTO TEXHOJOTI]
y po3pi3l OKpeMHUX omepariiii, mpoueayp ta gaz oopoOku naHux. Ak crpaBeaIuBO
3a3Havatoth T.B. JlapikoBa Ta I[.C. Illunko, «cykymHIiCTh omepaiiii ¢gopmye
iHpopMariiiiny mnponenypy. Kinbka iHpOpMAIifHUX MpOLEIYyp YTBOPIOIOTH
o01ikoBy (azy o6poOku. ®Pazu ¢GopmMyrOTh OOJIKOBI IIISHKH, IO BU3HAYAIOTh
o0iKOBHI mporec, Horo eramm» [95, ¢. 58], a, oTke, HaraJpHOIO € MOTpeda
KOHKpEeTHU3aIlil Ta MOoJaHHs y BIJIMOBITHOMY aCHEeKTI TEXHOJIOTIT 00JIIKy orneparii 3
[[IHHUMH TarepaMyd B yMoBax 1H(popMaTuzaiii Ta MOCWJIEeHHs 1H(OopMaIiiHOT
3aI[1KaBJIEHOCTI BHYTPIIIHIX Ta 30BHINIHIX KOPUCTYBayiB AaHUX IH()OpMaLIHHOT
CUCTEMH MIIPUEMCTBA.

3 ornsgay Ha 1€ BH3HAYEHO KaHaiuu 1H()OpMalliHO-KOMYHIKALIITHOT
B3a€EMOJIII MIANPUEMCTBA 3 KOHTpPareHTaMH-y4yacHUKamMu (DOHIOBOTO PHUHKY,
KOHKPETHU30BaHO TEXHOJIOT1I0 OpraHizailii 00Ky omnepailiil 3 IHHUMH MarnepaMu B
YOPABIHCHKINA 1H()OpMALIHHIA CUCTEMI TMIJIPUEMCTBA Ta PO3POOIICHO BIANOBIIHY
iHpopmartiitny Mojaens (puc. 2.11).

3anponoHOBaHUM MiAXIA JO TEXHOJIOrIl OOJIKY omepaiiil miAnpueMcTBa 3
LIHHUMH TarepaMu IPYHTYEThCS Ha MPONo3uLii moao0 iHdopmaTu3zaii 0011KOBOro
MpoIIeCy, KA Yy CBOEMY MPOTPAMHOMY PIIIEHHI Opi€eHTOBaHAa Ha OOMiH (hanmaMu
HUIAXOM mepenadi (oAep>kaHHsA) 3au@poBaHOTO 1 3aCBITYEHOr0 KBaJi(hiKOBAaHOIO
€JICKTPOHHOIO TEYaTKOIO MakeTy naHuX ((daily) uepe3 xmapHe cxoBuile alo
CJIEKTPOHHY TIOMITY, IO JIO3BOJIsAE€ 3a0e3mMeuuTd OOMIH TIOBIJOMIICHHAMH
(EJIEKTPOHHUMHU JOKYMEHTaMH) MK 1H(POPMALIMHUMHU CUCTEMaMH MIIIMPUEMCTBA
Ta TpoeciiiHuX yIaCHUKIB (POHIOBOTO PUHKY.

IMIopT 1aHUX KOHTEHTY KOH IOHKTYpH (DOHAOBOIO PUHKY 3 1HPOPMALIHHUX
pecypciB GoOHIOBUX OIpK 1 TOProBIIB IIHHUMHU mamnepamMu 10 i1HGOpMaIiiHoi

CUCTEMHU MIANPUEMCTBA J03BOJISIE CTBOPUTHU BIAMOBIAHI 0a3u MaHUX, 1HQOpMAIlisS
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Indopmaniiini pecypcu 1epxaBHOIO peryJisiTtopa Ta npogeciiiHuX y4acHUKIB (POHI0BOTO PHHKY

YKpai'HI/I (ssmsc.gov.ua; stockmarket.gov.ua; smida.gov.ua; pfts.ua; fop.com.ua; innex-group.com; uice.com.ua; csd.ua Toro)
*9¢ ALA

Hauionansna Kowmicis 3 miHHEX nanepiB Ta OHIOBOrO PHHKY

Excnopm
oanux

Imnopm
oanux

Toprosui ninaumu nanepamu | Dounosi 6ipxi | Emitentn 36epiraui Komnawii 3 ynpaBiiHHsA aKTHBaMH

. ; . . . . . @4
Yvv l\ Pimenns Ta xii mozo onepaii 3 HiHHAMY TaniepaMu BIacHoi (Iy6IIivHa IPOTO3HILiA; PO3MIIICHHS; BUKYII TOIIO) /\
/BH Ta HEBJIACHOI eMicil (mpuabaHHs, npoJax Towo) i popmyBaHHs 6a3 JaHUX OOTIKY bl
N~ I

Kon’roHKTYypa —

A 4

Buxinna o6iikoBa
iHdopmarrist

YeHb Ha 3/ifiCHeHHs onepauiit
3 HIHHUMH HIalepamu;

Joxomu Bin || dinancosi Ta

onepaiii 3 IHHUMHI
nanepamu BJIaCHOI

(OHIOBOTO PHHKY > Moayab

N »| «Onepauii 3 LIHHUMHK NanepamMu» Dinancona seitiorn,
— HaiimenyBanns \_/_— Ipumitku 10 dinancoBoi
(bonoBo1 GipxKi; 3BITHOCTI.
—  Kog 3a €JIPIIOY; /Bﬂ\
- Bun (binancoBoro 511 ~— ™ — - —
{HCTPYMEHTY: I ] ) VnpapiiHckKa 3BiTHICTH |
~ Mixuapossuii |  IHbOpMaLis paxyHKIB CHHTE-
inenTudikauiitHuil HOMep)| IlepBuHHI OVXTan- 1 i A
LiHoro manepy: P : yXral THYHOTI'O Ta aHAJIITUYHOI'O O6J'I1Ky i — /_ﬁ\“
~ Bipsosuii xypd TEDCHKI JIOKVMEHTH ~— N - 0 0 0 0 " A~ A
LIHHOTO TIATEPY; — DiHaHCOBI Akuionepuuii | | PozpaxyHku Ta AHami3 Ay AT
— Ocranns HOTOYH3| - HJ?aTDKHl AopyHeHH, IHBeCTHILLI KartiTax 3000B'manHsl | AN A
1LiHa L[IHHOTO nanepa, KacoB1 opaepn; (14; 32; 35) (40-46) (373;52; 61; — Ouiuka crany Ta|| — AyauT onepauii 3
—  JloXoAHICTb TOLIO — Peectp muariraux nopy- 62; 684) eexTnBHOCTI UWiHHUMH  TIaniepamu

BJIACHOI eMICiT;
— Ayaut onepauiit 3

—  Bumucka 6a1-_n<y_; (inancoux || iHBectuwiiini || Brparu Bix eMicii; NIHHAMH  TIaNepamMu
- AxtH KYHIBII-TIPONIAXKY IHBECTHILII BUTpaTH ydacrTi B Karti- — Ouinka crady Ta|| HeBmacHoi emicii

A~ gn T | | i manepie; _ (72;73;741) || (95; 970, 971; || Tani (96) edexruBHOCTi

v —  Peectpu _ JonpoBuX i orepauii 3 UIHHUMHA

i GOPFOB'I'/IX WUHHEX  TalepiB nanepaMH  HEBJAaCHOI
HOBIHHHK HIHHUX 2310:01 Ta HeBJacHol emicl ®inancowuii pe3yssrar (792; 793) emicii
nanepis '
v

Yupasiaincbka iHpopmaniiiHa cucTeMa MiANPHEMCTBA

Puc. 2.11. [ndopmariiitna MOJeIb TEXHOJIOTII OOJIKY OMepalliii 3 MIHHUMH

narnepamMu B yNpaBIIiHChKIN 1H(QOpMALIHIA CUCTEMI MiANPUEMCTBA

SAKUX BUKOPUCTOBYETHCA Il MPUUHATTSA PIIEHb WMIOA0 JOLIIBHOCTI i 13
IIHHUMHU TIaliepaM BJIaCHOI Ta HeBJacHoi ewmicii. KuibkicTh Ta 1i1bOBa
OpIEHTOBAHICTh 0a3 JaHWX KOH IOHKTYpU (DOHIOBOTO PHUHKY BHU3HAYAETHCS
noTpebamMu ympaBJIiHHS Ta 1€PApXIYHOI0 CTPYKTYPOIO OYIOBH 3alpPOIOHOBAHOTO
«/loBimHuka 1iHHUX manepiB». JlOBIAHMK Ma€ Pi3HI PiBHI BKJIAJACHOCTI, MOXKE
OHOBJIIOBATUCS 1 KOPUTYBATHCS IIUISXOM peJaryBaHHS WOTO BJIACTHUBOCTEH

(pPEKBI3UTH, KUIBKICTh PIBHIB, THUI KOAY TOIIO) BIAMOBIAHO JO TOTPEO

KOpPHUCTYBauiB, MO0 JO3BOJIsi€ 3a0€3MeUuTH HEOOXIOHY [UId  yIpaBIiHHS

aHAJITUYHICTh JAHUX IOJI0 IHHUX IManepiB MiANPUEMCTBA 1 oniepallii 3 HUMH, Ta
iX CyMICHICTh 13 1H(OpPMaIIHUMU CHCTEMaMM JIEP)KaBHOTO peecTpaTopa Ta

npodeciiHuX y9acHUKIB (POHIOBOTO PUHKY.
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Jlns dikcyBaHHS B yIpaBIIHCBHKIM 1HQOpMaIliiiHIM cUCTeM] MiINPUEMCTBA
dakTy 3mificHEHHS omeparliii, IO BW3HAYEHI JOBIJHUKOM I[IHHHUX IIamepiB, i
MOJAJILIIOTO BIOPSIIKYBaHHS Tpoliecy 30UpaHHs, peecTpalii i omparfoBaHHs
JAHUX Ta iX MPEeJCTaBJICHHS B OOJIKOBUX PETricTpax 1 3BITHOCTI, MPOrpPaMHUM
pIlIEHHAM Tiepe0auyeHo CTBOPEHHS BIAMOBIAHMX 0a3 JaHMX, AKI OpiEHTOBaHI Ha
MOBHO(DYHKITIOHAJIEHY —peaiizaililo OOJIKOBHUX 3aBjJaHb 3a BCIMa eTalmaMu
00iKOBOTO TpoIiecy. 3a pe3yibTaTaMH peecTpallli MepBUHHUX OyXTralTepChbKuX
JIOKYMEHTIB, SIK1 MATBEPKYIOTH (DaKT 3/11MCHEHHS Omepalii 3 IHHUMHU NarepaMu
B CJEKTpOHHOMY ¢dopmaTi 1 MPUKPIIUIIOIOTECA [0 ICTOpli mepeMileHHs
(KymiBii/mpoiaKy/ToraiieHHss  TOIIO)  I[IHHOrO  Mamepy 13  3a3HauYeHHSIM
BIJIMOBIJIAJILHOT 0COOM 3a BHECeHHs 1H(opMmarlli, JaTH, Yyacy Ta MicUs oreparli,
dopmyeTbes 6aza maux «IlepBUHHI OyXranaTepchbki JOKYMEHTH». Ii (yHKIioHA
JI03BOJISIE PEAryBaTH 1 CTBOPIOBATH HEOOXI/IHI TOKYMEHTU OyIb SKO1 CTPYKTYpH,
3MIHIOBATH iX €JIEKTPOHHY Ta marepoBy gopmy. Lle 3abe3neuye edheKTUBHICTH Ta
HAJIIHHICTh EJIEKTPOHHOIO0 JOKYMEHTOOOITY 1 HaJda€ MOXJIMBICTh CBO€YACHOI
cucTemaTuzailii o0JiKoBOi 1H(oOpMaIllli Ha eTanl MOTOYHOTO OOMIKY MNIISTXOM
dbopMyBaHHS  BIAMOBIAHMX OYXTaJITePChKUX MPOBEACHb 13  MOCHIIYyIOYUM
y3araJbHEHHSIM JAaHuX 7S 3a0e3MedYeHHs ONIepaTUBHOI 1X Mepeayl 3aiikaBieHUM
0co0aM.

B ymnpaBniHCbKiM 1H(pOpMaLIiHI CUCTEMI MIANPUEMCTBA ABTOMATHYHE
dbopMyBaHHS JaHUX Ha pPAXyHKaX CHUHTETUYHOTO Ta AHAIITHUYHOIO OOJIKY
JIOBTOCTPOKOBUX 1 KOPOTKOCTPOKOBHX (DIHAHCOBUX 1HBECTHIlIH, KaIiTaiy,
pPO3paxyHKIB 3a HapaXxOBaHUMHU JOXOJAaMH, JTOBTOCTPOKOBHUX 1 TOTOYHHUX
3000B’s13aHb 3a OOJIITaIlis MU, TOXO/IIB 1 BTpAT BiJ y4acTi B KamiTali, COOIBapTOCTI
peanizoBaHuX (DIHAHCOBUX 1HBECTHUIlIN, (DIHAHCOBMX BUTpAT 3 OOCIYyrOBYBaHHS
omepauiid 3 I[IHHUMU NanepamMu Ta (iHAHCOBOTO pe3yJbTaTy 3 1HBECTHUIINHOL
JUSTTBHOCT] 37IWCHIOETHCS BIATIOBIAHO 7O BHUAY Omepallii 3 I[IHHUMHU TanepamMu
(mpunOanHs, ewicid, NTpoaax, OOMIH, HapaxyBaHHS Ta BHIUIaTa JIOXO/IIB
(IMB1EHIM, BIJICOTKHM), BUKYI, MOTAIICHHS, aHYJIIOBaHHS I[IHHUX IarnepiB TOIIIO).

BinoOpaxkeHHs ormepaiii 3 MIHHUMH TanepamMyd BIACHOI Ta HEBJIACHOI emicii
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PEKOMEHJIOBAHO 3/1MCHIOBATH 13 3acTocyBaHHsM PobOovoro IlnaHy paxyHkiB, 110
pO3poOIIETHCS Ha MiACTaBl 3amponoHoBaHoi y § 2.1 cucreMu paxyHKIB OOJIKY
omeparii MANpUEMCTBA 3 I[IHHUMHM TaliepaM, 1 JO3BOJIAE TOCHIMTH
aHAJITUYHICTh OOJIKY B YIpaBIHCHKIM i1H(opMaiitHii cuctemi. IlepeBaramu
iHpopMaTHU30BaHOI OOPOOKHU TaHUX Ha PaxyHKaxX OOJIKY € aBTOMAaTUYHE BBEICHHS
3MiHHOI 1H(pOpMaIllii 3 BKa31BKOIO i1 KOy 1 CyMH, BHACJIIOK 4Ooro iH¢opmarliiina
cucrtemMa 3a ii HOMepoM oOupae i3 Kiacudikaropa KOIU KOPECTIOHAYIOUUX
paxyHkKiB, Ta IHTErpye ix iH(OpMaILlil0 B PETICTpU OyXrajaTepCchbKOro OOIIKY,
YIPABIIHCHKY Ta (PiIHAHCOBY 3BITHICTb.

®opMyBaHHS BUX1JHOI MIJCYMKOBOI 1H(POpMAILli 010 ONEpaLiil 3 HIHHUMHU
nanepamMu rnepeadavae CKIAJaHHS 3amporoHOBaHUX (OPMATIB YIPaBIIHCHKHUX
BIJIOMOCTEH Ta 3BITIB, II0 3a0€3MEUyIOTh OTpUMaHHSA HEOOXITHOI JIeTali30BaHOi
iH(popMaIlli, 30KpeMa, B PEXHMI «OH-TIAalH», KA € OCHOBOI MJiA PO3pOOKH
YOPABIHCHKUX pillleHb 3 (DIHAHCOBOIO 1HBECTYBAaHHS Ta TMIJABUILIEHHS MO0
e(EeKTUBHOCTI, ONTUMI3Allll CTPYKTypH KamiTanxy (depe3 BHOIp BaplaHTIB eMicii
JOJIbOBUX 1 OOproBUX I[IHHUX mamepiB) Tomo. KpiM Toro, ajis 3ag0BOJIEHHS
IHTEpECIB Cy0’€KTY KOPIOPATHBHUX BITHOCHH, B YMPABIIHCHKINA 1H(POpMAIIiHIN
CUCTEMI MIANPUEMCTBA MOXKYTh CTBOPIOBATUCS YNPABIIHCHKI KapTKU J0JbOBUX Ta
OOproBuX IIHHUX TaIepiB BJACHOI Ta HEBJIACHOI €MiCii BIAMOBIAHO 10 OTPUMAHUX
JIAHUX 32 3J1MCHEHUMU OTIepaIlisiMHU 3 HUMH.

@®opmatu mux kapTok HaseneHi y Jomatky b (puc. b.1-b.4, 1 MicTiTh
HACTYMHI PEKBI3UTU: BUJ Oleparlii 3 IMHHUMH TarnepaMu; BUJ IIHHHUX IarepiB
(akwis, obuirairisi), BapTICTh 3a BUJAMH LIHHUX TarnepiB (akiis, oOiraiis), cTad
BUKOHAHHs ormeparlii; npuOyTok (30MTOoK) Bim omepamii [168, c. 265; 172,
c. 196-198]. Jlns ix ¢opMyBaHHS TEXHOJIOTIYHMM PIlICHHIM IepeadadyeHo
BCTAHOBJICHHSI YHUCJIOBUX, TEKCTOBUX Ta TPOIIOBUX (DUIHTPIB, sIKI JO3BOJISIOTH
CKOPOTHUTH Yac Ha OTPUMAHHS HEOOXITHUX TaHUX Ta MOJAJbIIIe TX BUKOPUCTAHHS B
ynpasiiHHi. BuxigHa miacymkoBa iHdopMalis MOAO ONEpaliii 3 IIHHUMU
narnepaMyd B TOJAJBIIOMY BHUKOPHUCTOBYETHCS B TMPOLECI aHANi3y 1 ayauTy

oreparliil manprueMcTBa 3 HIHHUMU NaniepaMu.
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3riIH0O BUMOT TMPO PO3KPUTTS PiuHOI 1HGOpMAIi eMiTeHTaMU IIHHUX
nanepiB BuxiaHa iH(opMallis mpo omeparii miJIpueMCcTBa 3 IIHHUMHU HarepaMH,
10 PO3KPUBAETHCS Y MOTro (piHAHCOBIN 3BITHOCTI Ta MPUMITKAX J0 HEl, MOTpedye
000B’s13K0BO1 TyOJTiKalii Ha OMIIIHHUX calTaX TOCHMOAApIOIYOro Cy0’€KTy Ta
HamionaneHoi KoMmicii 3 HiHHUX mamepiB Ta (poHAoBOro puHKy. CBOE€YACHICTH
IMIIOPTY JIaHMX 3 YNPaBIIHCHKOI 1H(OPMAIIMHOI CHUCTEMHU 10 JEp)KaBHUX BeO-
pecypciB Ta iHPOpMAIIITHIX pecypciB MPOoPeciiiHIX YIaCHUKIB (POHOBOTO PUHKY
VYkpainu 3a0e3meuyeThcs  QyHKIIOHATOM Momyist «Omeparii 3  MIHHUMH
nanepamMu», SKUW HajalToBaHO OOMIH (aitmamu MK cucremamu. J[is
3a0€3MeUYeHHs] MOXJIMBOCTI aBTOMAaTUYHOTO 3aBAaHTAXEHHS (EKCIOPT) Ta BUTPY3KU
(iMmmopT) GopM 3BITHOCTI (haiiyin OOMIHY MarOTh MICTUTH Y CBOEMY CKJIaJl: TTIOBHY
aapecy B (opmaTi yHIBepcalbHOrO MOKaXuuka Micie3HaxomkenHs Universal
Resource Locator (URL-angpeca), 3a skor 3acobamMu Komir roTepu3ariii (0e3
HEOOX1THOCTI MOMEPeIHhOI peecTpallii, BBEJICHHS KOJIB, 1HIIMX TO0AATKOBHX 1A
Ha 3a0e3nedeHHs A1l 13 (pailiiamn) Moxke OyTH BUIBHO 3/11MCHEHUI €KCIIOPT-IMIOPT
foro komiif; iM’s dainy (BKIIOYAIOUM PO3IIMPEHHS B IMEH1 (aiily, sike Mae
BIJINOBIJIaTH HOTO TUMY/dopMary); TOUHUN po3Mip (aiiily Ta KOHTPOJIBHY CyMy
JU1s1 3a0€3MEeUEeHHS] MOMJIMBOCTI aBTOMAaTUYHOTO KOHTPOJIIO TOYHOCTI KOIMiIOBaHHS
BMICTY.

Ha BinMiHY BIiJ ICHYIOUMX 3alpONOHOBaHa TEXHOJIOTIS OOJIKY omepaiii 3
HIHHUMH TafepaMu  J03BOJISIE TMOKpalUTH 1H(GOpMalliiiHi pecypcu O0I1KOBOT
CUCTEMHU CyO’€KTa TOCIOAAPIOBAHHS, HAJaroJuTH ONTUMAJbHI KaHaiu 1H)O-
KOMYHIKaIliiiHOi B3aeMoil 13 mpodecliHUMHU y4acCHUKaMH (POHIOBOTO PUHKY Ta
ONTHUMI3yBaTH pPyX 1HGOPMAIIMHNX TOTOKIB B YMNPABIIHCHKINA 1HGOpMAIiiHII
CUCTEeMI MIAMPHUEMCTBA, a TaKOX 3abe3neuye MOXIIMUBICTH 3A1MCHEHHS aHAMI3y 1
ayJIUTy omepaliii 3 IIHHUMU TTaliepaMy BJIaCHOT Ta HEBJIACHOI eMicii.

Buie BukiageHi mpomo3uilii mo/10 opraxizaiii 00Ky orepariiid 3 iHHUMH
narnepaMud B YIPaBIIHCBKIA  1HQOpMalIdHIA cUCTeMl MIANPUEMCTBA 13
3aCTOCYBaHHSAM OJHOMMEHHOIO MOJAYJII0 Ta MOro TEXHOJOril J103BOJISAThH

HAJIAroJMTH OOJIIKOBUM MPOIEC BIAMOBIAHO A0 MOTPeO YHpaBlliHHSA Ta CTBOPUTH
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enMHUN 1HGOPMAIIHHUN TIPOCTIp MPUUHATTS pIllIeHb, B IKOMY YITKO BU3HAUYCHI
MicIis JIoKaiizamii iH(opMarii Mmoa0 IHHUX MafnepiB, ONTUMalbHI KaHamW Il
nepenadi, Gopmaty BUXigHO1 iHGopMallii (BHYTPIITHS Ta 30BHIIIHS 3BITHICTH) Ta ii

iHTerparis B iHhopMaliifHui mpocTip GOHIOBOTO pUHKY Y KpaiHH.

BucHoBku 3a po3miiom 2

JlochipkeHHsT  OpraHi3aliiHO-METOAUYHUX TOJIOKEHb OOJIKY omeparii
MIPUEMCTBA 3 IIHHUMH TarepaMu JJO3BOIHIO 3p0OUTH HACTYITHI BUCHOBKH:

1. lpaiiBepoM ontuMmizauii mpouecy OoOJIKy omnepamiid OiAnpueMcTBa 3
[[IHHUMH TarepaMu Ta MiJBUIIEHHS HOTo e(heKTUBHOCTI € 001iKoBa nomTuka. [1pu
dbopMyBaHH1 OOJIIKOBOI MOJITUKHU MIANPUEMCTBA B YaCTUHI OMEpaIliid 3 MIHHUMH
nanepamMu CiiJi BpaxoByBaTH 1H(OpMarlliiiHi MoTpeOu KOPUCTYBayiB OOIIKOBUX
nanux. [Hdopmaiiiss 00Ky Mae 3aJ0BOJBHATH SK 1HTEPECH YIMPaBIIHCHKOTO
NIEPCOHAITY EMITEHTAa, TAK 1 IHTEPECH 1HIIHUX CyO’€KTIB, SIKI ITOB’s3aH1 3 HUM, aje 3a
CBOIM CTaTycOM HE€ MpPHUHMAaIOTh YIPAaBIIHCHKUX PINICHb (JIep>KaBHI OpraHw,
1HBECTOPH, KOHTPAr€HTH TOIIIO).

2. Jlns 3amoBOJieHHS TMOTped opranizamii 00Ky omnepamii 3 [IHHAMH
nanepamMu, 3 OTJIsily Ha BHMOTM CY4YacCHOTO VIPABIIHHS, MOTPEOW BEACHHS
yIpaBiIiHChKOTo Ta ¢iHaHcoBOro 00Ky 3a MC®3 i ¢akTopu 6i3HEC-CcepeoBUIIIA,
3aMpOINOHOBAHO MOAM(DIKAID OpraHi3aliifHOr0, METOJUYHOIO Ta TEXHIYHOTO
3a0e3MeUeHHs] 00JIIKOBOT MOJITUKUA MUIIXOM PO3IIUPEHHS CHEKTPY 1X CKJIaI0BUX
(00’exTH; €neMEeHTH) y po3pi3l I[IHHUX MamnepiB BJIACHOI Ta HEBJIACHOI emicii. 3
METOI0 PETYJIIOBAaHHSA TOPSIKY OOJIKY omepaiiii 3 IIHHUMH T[anepaMu Ta
3a0€3MEUYCHHS] MOJICIOBAHHS  BIIMOBIIHOTO BHYTPIIIHHOTO OPTaHi3aIliiHOTO
permaMeHTy BH3HAUEHO O0’€KTH Ta KOHKPETH30BAHO €JIIEMEHTH OOIiKOBOI
MOJITUKH IAMPUEMCTBA B YAaCTHHI OIlepalii 3 IMIHHUMH TaliepaMH BJIACHOI Ta
HEBJIACHOT eMICIi.

3. ns  posmMpeHHs CHeKkTpa 1 TOKpalleHHS CTPYKTYpU OOJIKOBO-

aHAIITUYHUX JaHUX MO0 IIHHUX TNAamnepiB Ta OMNepauid B YHOPaBIIHCHKIH
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iHQopMaIliitHIA cUcTeMl MiAIpPUEMCTBA pekoMeHJ0BaHO ¢dopmyBatu Pobouwmii
IJIaH PaxXyHKIB B pO3pi3i TAKUX aHATITHYHUX O3HAK, SKi JIO3BOJSATUMYTh OTPHUMATH
00JIIKOBY 1H(OpMaIIifO, IO 3aJI0BOJIBHSAE BUMOTHM MEHE/DKMEHTY Il MPUUHATTS
pIllIEHh Ta B3a€MOIIOB’SI3aHUX 3 €MITeHTOM cy0’ekTiB. st po3poOku PobGodoro
IUTAHYy PaxyHKIB B YAaCTHHI OMepamiid 3 LIHHUMHU ManepaMu pPEeKOMEHIOBAHO
BUKOPHUCTOBYBAaTH TPHU TPYINHU PaxyHKIB: JJg OOJIKY I[IHHHUX MamnepiB HEBIACHOI
eMicii Ta po3paxyHKiB 3a HMUMH; JJIsi OOJIKY I[IHHUX MamnepiB BJIAcHOI eMicii Ta
PO3paxyHKIB 3a HUMH; AJiA OOJIIKY BUTpAT 3a OMEpallisiMU 3 I[IHHUMH ManepamMu.
Breceni mpomo3uiii MOA0 CKIAAy KOXXHOI TPyNH pPaxyHKIB, 3allpOIIOHOBAHO
JIOJIATKOB1 aHAJITUYHI O3HAKHU ISl y3arajibHEHHS 1H(QOpMalii Ipo CTaH Ta 3MiHU
JIOJIbOBUX 1 OOpProBUX I[IHHUX IanepiB BIACHOI 1 HEBJIACHOI eMicii, BUKOHAHHS
3000B’s13aHb 3a HUMHU Ta (IHAHCOBI BUTpPATH Ha OOCIYTOBYBAaHHS oOIeparliit
MIMPUEMCTBA 3 IIHHUMU MarepamMu Ha BIIMOBIAHUX paxyHKax 00JKy. 3M1iCHEHO
CUCTEMATUKY PEKOMEHJOBAHMX PAXyHKIB OOJIKY omepaiii MniAnpueMcTBa 3
HIHHUMH Tarepamu, IO JO03BOJUTh 33J0BOJBHUTH TOTPEOM yOpaBIiHHA W
YIOCKOHANMUTU (opmaT mpeacTaBieHHs 1HQopMallii mpo pe3yabTaTd Omepaiii 3
[[IHHUMHU TIaliepaMu B YIIPaBIIHCHKIHM 3BITHOCTI mianpueMcTBa. Po3pobieHno maker
YIOPaBIIHCHKUX BIIOMOCTEN Ta 3BITIB LIOA0 CTaHy 1 pe3yJIbTATUBHOCTI Oomnepaliii 3
[IHHUMHU Tanepamu, A0 ckiany sikoro BxoasaTh: B-LIT (A) — Bimomicts o0miky
orepailiii 3 10J-0BUMH IIIHHUMH Tlanepamu BiacHoi emicii; B-I{IT (O) — BigomicTb
00JIIKYy orepariiii 3 60proBUMH IIIHHUMH nanepamu BiacHoi emicii; B-TIIT (JIA) —
BimomicTh 00Ky AMBIAEHIIB 32 JOJbOBUMHU IIIHHUMU TariepaMu BIIACHOI €MICii;
B-LII(30) — BigomicTs 00J1iKy 3000B’3aHb 1 IJIaTEXIB 32 OOProBUMHU LIIHHUMHU
nanepamu BiacHoi emicii; B-1IIT (IA) — Bigomicts 001iKy omepariiii 3 10JIb0BUMHU
iHHUMHU Tlaniepamu HesnacHoi emicii; B-1IIT (I0) — BimomicTs 001Ky omepartiii 3
OoproBuMH IiHHUMU nanepamu HesnacHoi emicii; Y3-LII (BE) — 3Bit npo miHH1
narnepu BiacHoi emicii; Y3-III1 (®I) — 3Bit mpo 1iHHI Tanepu HEBIACHOI eMmicil
(3BiT mpo (iHaHCOBI 1HBecTHIIiI). [HpopMallis 3anpONOHOBAHUX YIPABIIHCHKUX
BIJIOMOCTEH Ta 3BITIB € JKeperaoM (opMyBaHHS ayJIUTOPCHKUX JOKa3iB i 4ac

BHYTPIIIHBOI MEPEBIPKU OMepaliil MiAIpUueMCTBA 3 LIHHUMHU ManepamH BJIACHOT
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eMicii Ta (piIHAaHCOBUMU 1HBECTHIIISIMH, 1 IO3BOJIIE OTPUMATH HEOOX1AH1 JaHi JJIs
NPUMHATTS YPABIIHCHKUX PIIIEHb MO0 X €()eKTUBHOCTI.

4, IlinBuiieHHss  €(EKTUBHOCTI  1HBECTHIINMHOI  JISTIBHOCTI ~ BHUMAarae
MPUHIIMIIOBO HOBUX IMJAXOIIB JI0 YNPABIIHHA ONEpallisiMy 3 LMIHHUMHU IarnepamMu
HEBJIACHOI eMicii, 1, BIAMOBIIHO, A0 OOJIKOBOTO BifOOpa)keHHs Pe3yJbTaTiB LIHUX
omepaiiid. 3 METO0 YCYHEHHS ICHYIOYMX MpOOJEMHUX IMHUTaHb B POOOTI
OOIPYHTOBAHO HOBI METOJMYHI MOJIOKEHHS Ta PO3pOOJIEHO OOMIKOBY MOJIENb, KA
3a0e3Mevye CUCTeMAaTu3allio iHpopMallii Ipo pe3yibTaTy 3I1HCHEHHS orepariiil 3
[[IHHUMHU T1aliepaMyd HEBJIACHOI eMicii, Ta HajgaHHs ii oco0am, 0 MPUINMAIOTh
pitieHHs. 3rigHO i€l MOAEN PeKOMEHI0BAHO:

— BecTW OOJIK MIHHMX TamnepiB y po3pizi ix BUMIB (J0JbOBI, OOPros.i,
MOX1JIHI, cepTU(iKaTh 3a JIEMO3UTaMH) 1 TEPMiHIB (CTPOKOBi, KOPOTKOCTPOKOBI,
JIOBrOCTPOKOB1) Ha BIJNOBIAHMX aHAJNITUYHUX paxyHKaxX, IO BIAKPUBAIOTHCSA 0
paxyHKiB 14 «JloBroctpokoBi (piHaHCOBI IHBECTHIl», 32 «EKBIBaJI€HTH IPOIIOBUX
komTiB» Ta 35 «KopoTKOCTpOKOBI (pIHAHCOBI 1HBECTHIIII»);

— i popmyBaHHs 1H(DOpMaILi Tpo coOiBapTICTh Ta JOXOAM Bij pearizailii
JIOBIFOCTPOKOBUX 1 KOPOTKOCTPOKOBHX (PIHAHCOBUX 1HBECTHIIIN Ta cepTu(ikarip 3a
CTPOKOBHMMH JICTIO3UTAMH 3aCTOCOBYBATH BIATOBIIHI PaxXyHKH TPETHOTO MOPSIAKY,
0 BIIKPUBAIOTHCS 110 paxyHKIB 971 «CoOiBapTicTh peaizoBaHuX (hiHAHCOBUX
iHBecTHII» Ta 741 «Jloxin Bix peanizaiii (hiHAHCOBUX 1HBECTHUIIII;

— BigoOpakaTw pe3ynbTaT peani3alli [IHHUX IarnepiB HEBJIACHOI eMicli Ha
paxyHky 793 «Pe3ynpTaT iIHBECTHLIIMHOT A1SITBHOCTD.

5. 3 MeToro0 3a0e3MeueHHs 3HKECHHS PU3UKY BTPAT €KOHOMIYHOI BUTOIU YU
HEBUKOHAHHS a00 HECBOEYACHOTO BHKOHAHHS 3000B’S3aHb, 110 BHUHHUKAIOTH 32
oreparisiMi 3 IIHHAMH TarnepaMyd B YMOBax KOJIMBAHHS iX KypcCiB 1 JAe(IIUTYy
KOILUTIB JUIsl 3JA1MCHEHHS OOOB’SI3KOBUX IIJIATEXKIB 3a HUMHU, PEKOMEHJOBAHO
3a]lydeHHsI MEXaHI3My pe3epByBaHHs (iHAHCOBUX pecypciB. st cucremarusartii
iHpopmalli  mpo  (QopMyBaHHS Ta  BHKOPHUCTAHHS  PE3EPBHUX  KOIITIB
3aMpONOHOBAHO BUKOPHUCTOBYBAaTU CyOpaxyHOK 479 «3abe3nedeHHss MalOyTHIX

BUTpAT 1 MJIATEXKIB 32 ONEpallisiMHU 3 IIHHUMU TMarepamMmw» 13 BIAKPUTTAM 10 HbOTO
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BIIMOBITHUX aHAJITUYHUX paxyHKiB: 4791 «3abe3nedeHHss TiJ1 3HELIHEHHS
BKJIaJICHb B I[iHHI Tarepu HEBJIacHOi eMiciin, 4792 «3abe3nedeHHsT HA BUKOHAHHS
3000B’s3aHb 3a OOpProBUMM IIIHHUMU TallepaMH BJIacHOi emicii», 4793
«3abe3neyeHHs Ha BUKOHAHHS 3000B’s3aHb 3 JIUBIACHAIB 3a IMPHUBLICHOBAHUMHU
akiismMu». B skocTi  mkepena QopmyBaHHA 3a0e3neyeHb Ha BUKOHAHHS
3000B’s13aHb 32 OOProBUMHM I[IHHUMH IallepaMH BJIACHOI eMicli Ta 3 JUBIJICHIIB 3a
NpUBLICHOBAaHUMHU aKI[ISIMU BU3HAYEHO BUTPATU (PIHAHCOBOI JTiSUTBHOCTI.

6. lns mokxpaimieHHs piBHSA 1HGOpPMAIHHOI MIATPUMKH  YIPaBIIHHS
omepaiisMi 3 I[IHHUMHU TanepamMu Ta HaJaro/PKeHHS Y J1aJloTOBOMY pPEXKHUMI
KaHaIiB 1H(QOpMAIITHO-KOMYHIKAIIMHOI B3a€MOJIli Cy0’€KkTa MiANPUEMHUIIBKOT
JUSTBHOCTI 3 MpOQeCciiHUMU ydaCHUKaMu (POHJIOBOTO PHUHKY OOIPYHTOBAHO
JIOIUTBHICTh CTBOPEHHS B YHPABIIHCHKINA 1H(QOpMAaIIHHIA cCUCTEMI MIAMPUEMCTBA
cnemiaigizoBaHoro Moxayis «Omepaunii 3 MIHHUMU nanepamu». MoaynbHa
CTPYKTypa Horo OyIO0BH J03BOJIAE€ 3a0€3MEUUTH peali3allil0 TEXHOJIOTTYHOTO
pimieHHss 3 1H(QopMaTu3amii (QYHKIIOHAIBHUX 3aBJaHb OOJIKY, aHajizy Ta
KOHTPOJIFO ~ Omepariii MIANPUEMCTBA 3 I[IHHUMHU Tmanepamu. Po3pobieHo
TEXHOJIOT1I0 00JIIKY Ofepalliii 3 IHHUMU TariepaMu BJIACHOI Ta HEBJIACHOI eMicii B
YOPABMIHCHKIA 1H(GOpMAaIIiHIA cHucTeMi NIANPUEMCTBA, SKa CHUPAETbCS Ha
MPOTIO3HUIIIT MO0 1H(pOpMAaTHU3aIli Ta yAOCKOHAJEHHS METOJAMYHUX MIIXOIIB 10
BIIOOpaKEHH Ha paxyHKax OyXraJTepCbKOro OOJIIKYy Ta B YIPaBJIIHCBHKIM
3BITHOCTI MIANPUEMCTBA PE3YJIbTATIB IIUX OMNEpALlilil, Ta y CBOEMY MPOrPAMHOMY
pillieHH1 Opi€eHTOBaHa Ha OOMIH (aitamu Mik 1HQOPMAIIHHUMH CUCTEMAMHU
HiJIpUEMCTBA Ta NPOodeCIMHUX YYACHUKIB (DOHIOBOTO PUHKY.

HaykoBi pe3ynbTaTél Ta BUCHOBKHM JAaHOTO PO3ALTY AMCEpTallii BiToOpakeHi
B myOumikamisix [65; 66; 67; 71; 74; 75; 154; 163; 164; 165; 168; 169; 170; 171,
172; 173; 258].
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PO3/11 3.
AVIAT OMEPAIINA MIJIMPUEMCTBA 3 ITHHUMHA MANIEPAMM

3.1. KonuenryaJji3auiss BHyTPilIHbOT0 ayJAuTy onepailiii nianmpueMcrBa

3 ]_liHHl/IMI/I manepamu

B ymoBax cywyacHoro 0Oi3Hec-cepeloBHIIa, 110 XapaKTePU3y€EThCS BUCOKHM
piBHEM HEBHU3HAUEHOCTI Ta JAECTPYKTHMBHHMH BIUIMBAMH 30BHIIIHIX 1 BHYTPILIHIX
YUHHUKIB Ha  (IHAHCOBY  HE3QJEXKHICTh Ta  EKOHOMIYHE  3pOCTaHHS
NIAIPUEMHUIBKUX CTPYKTYp, KEpIBHUKAaM MIAOPUEMCTBA I  MIABUIICHHS
e(eKTUBHOCTI IPUIHATTS PIIIICHB 3a ONEPAIlisIMU 3 IIIHHUMH TTaniepamMu HeoOX1THa
peneBaHTHa OOJIKOBO-aHATITHYHA 1H(OpMAIlis, sIKa Ma€ BHCOKHM CTYIIHb
HagiiHocTi. [lomiOHa 1HQopmarllis 31aTHa 3a0€3MEUYUTH  BIAMOBIIHUM pIBEHb
3aXMCTy 1HTEPECIB AK BJIACHE MIMPUEMCTBA, TaK 1 3all1KaBJICHUX Y JIOBFOTPUBAIIUX
€KOHOMIYHMX BIJHOCHHAaX CTEMKXOJIEpIB, 5Kl BUCYBAIOTh BCE€ OLIBII KOPCTKI
BUMOTH JI0 BIPOT1IHOCTI JlaHWX (piHAHCOBOTO XapakTepy. Tomy aJis CTBOPEHHS
HaJIEXHOI 1H(GOPMAIIITHO-aHANITUYHOI MIATPUMKH YIPABIIHCHKUX pIIMIEHb Y
(1HaHCOBO-1HBECTHULIIHIN cdepl MPONOHYEMO 3M1MCHIOBATH BHYTPIIIHIA ayJIuT
orepariii mamprueEMCTBA 3 IIHHUMH MarepaMu.

KoHuenist BHyTpIIIHBOTO ayAUTY 3 TOYKH 30py (HOpPMaNbHUX PErYISTOPIB
(HOpMATUBHO-TIPAaBOBI aKTH Ta CTaHAapTH) IMepeadayae pi3Hl MIAXOAU [0
TpakTyBaHHS CyTl 1IIi€l Kareropii. 3a3HayuMoO, 10 BHU3HAYEHHS TMOHATTA
«BHYTPILIHIN ayAUT» OLIBII IHUPOKO PO3KPUBAETHCS Y HOPMATUBHUX JIOKYMEHTAX,
K1 PEeTyJIIOI0Th JISUIbHICTh OIOKETHUX Ta (IHaHCOBUX YCTaHOB. Tak, BIIMOBIAHO
1o bromkeTHoro xonekcy YKpaiHU BHYTPIIIHIM ayAHUT € <«JIISIIBHICTIO MIAPO3ILTY
BHYTPIIIHBOI'O ayJUTy B OOJIKETHIA YCTAaHOBI, CIIPSIMOBAaHA Ha YIOCKOHAJEHHS
CUCTEMU YTPaBIIHHA, 3amo0iraHHs (hakTaM HE3aKOHHOTO, HEee()eKTUBHOTO Ta HE
PE3yNIbTaTUBHOTO BUKOPUCTAHHS OIOJKETHHX KOIITIB, BUHUKHEHHIO TIOMUJIOK YH
IHITUX HEJOMIKIB Y JISJIbHOCTI OFO/KETHOT YCTAaHOBM Ta IMIJBIAOMYMX 1i

OIOJDKETHUX YCTAHOB, MOJIMIICHHS BHYTPIIIHHOTO KOHTpoiro» [21]. Take x
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BU3HAauUCHHs JediHilii «BHYTpIIHIA ayauT» mnomaHo y Hakasi MinicTepcTBa
dinanciB Ykpainu «[Ipo 3aTBep/KEHHS CTaHIAPTIB BHYTPIIIHBOTO ayauTy» [218].
Kpim Toro, SIK HampsMm He3aleXHOI AISTIBHOCTI PO3IISJAE «BHYTPILIHIM ayauTy
[HCTUTYT BHYTPIIIHIX ayJIUTOPIB, a caMe — «He3aJe)kHa, 00’ €KTHUBHA JISUIbHICTD 3
HA/JIaHHS BIEBHEHOCTI Ta KOHCYJbTAIIMHUX MOCIYT, 10 MA€ MPUHOCUTH KOPHUCTH
oprasizariii Ta moKpartyBaTH ii JisiabHICTEY [24].

[TocranoBoto IlpaBninas HBY «IIpo 3arBepmxenns IlomoxkeHHs mpo
OpraHizallifo BHyTPIIIHBOTO ayAUTY B KOMEpIIMHUX OaHKax YKpaiHW» 3a3HaueHa
KAaTeropisi BU3HAYAETHCA SK «HE3aJeXHa OIIHKA CHCTEMU BHYTPIIIHHOTO
KOHTPOJIIO, BCTAHOBJICHOTO Yy KoMepiiitHoMmy Oanky» [191]. ¥V Koxmermii
PO3BUTKY JEP>KaBHOTO BHYTPIIIHHOTO ()IHAHCOBOTO KOHTPOJIIO Ha mepiof g0 2017
poky, cxBaneHoi KabGinetom MiHicTpiB YKpaiHH, JEKIapy€eThCs, 0 «BHYTPIIIHINA
ayIUT — 1€ alSUTbHICTh 3 HAaJIaHHS HE3aJeKHUX Ta 00 €KTUBHHMX TapaHTIi
(3a0e3reueHHsT BIIEBHEHOCTI B MeXaxX PO3YMHOTO Yy JOCSTHEHHI OpraHamu
JIEP’)KABHOTO 1 KOMYHAQJIbHOTO CEKTOPY METH Ta (PYHKUIOHYBaHHI CHUCTEMU
VOpaBIIHHSA Yy CHOCI0, SKUA MaKCUMajdbHO 3HWKYE PHU3UK IIaXpaiiCcTBa,
MapHOTPATCTBA, JOMYIIECHHS MOMHUJIOK YM HEPEHTAOETHHOCTI) 1 KOHCYJbTAIlIi»
[195]. Mertomosioriudi BKa3iBKM 3 BHYTPIIIHBOTO ayAHUTy B JICPXKABHOMY CEKTODI
YKkpaiHi KaTEropu4yHO HAroJIOMIYIOTh Ha PO3MEXKYBaHHI TMOHSTH «PEBI3isH» Ta
«BHYTPIIIHIN ayIUT», YITKO HAJAI0UX OCTAHHHOMY TaKe BU3HAUCHHS: «30BHIIITHIN
HE3JIEKHUHN OIJIAZl, METOIO SIKOTO € KOMIUIEKCHA OI[IHKA CUCTEMHU BHYTPIUIHBOTO
KOHTPOJIIO, BUSIBIICHHS i1 CJIAOKUX MICIb Ta HaTaHHS PEKOMEHIAIlIH, CIIPSIMOBAHHUX
Ha YIOCKOHAJICHHSI CUCTEMH BHYTPILTHHOTO KOHTPOJE0» [110].

VY 2015 pomi B pamkax Yroau mpo acomiaiito 3 €BponeirickkuMm Coro30M
Oyno momano Ha posrisa g0 BepxoBuoi Pamm Ykpainm 3akonompoekt «IIpo
BHYTPIIIHIN ayuT», SKUM JOCIIKYBaHa 1e(iHIIis BA3BHAYAETHCS K «HE3aJIEKHA,
00’€KTMBHA JISVIBHICTH 3 HaJaHHS BIIEBHEHOCTI, IO BKJIOYA€ KOMILIEKC
€KCIIePTHO-aHATITUYHUX, OLIHOYHUX, IEPEBIPOYHHUX Ta IHIIHUX (HOPM KOHTPOIBHUX
3aX0/I1B, COPSMOBAHMX Ha JISUIbHICTh 00’ €KTa KOHTPOJIIO Ta MOT0 MOCa0BUX OCI0,

NOB’s13aHy 3 YXBAJICHHSIM HMMHU YIPABIIHCHKHUX PIIIEHb Ta BUKOHAHHAM (YHKIIH
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BIJIMOBITHO 70 HOPMATHUBHO-NPABOBUX, PO3MOPSIAUMX, 1HIIUX aKTIB 1 BHYTPIIIHIX
JIOKYMEHTIB 3 METOI0 BU3HAUEHHS e(DEeKTHUBHOCTI IISIILHOCTI 00’ €KTa KOHTPOJIIO Ta
MIJTOTOBKM PEKOMEHJAIN 3 yAOCKOHAJIEHHS YIPaBIIHCHKUX MPOIECIB 3aJ€KHO
BiJl XapakTepy BusBieHOi mnpooOnemu» [197]. IIpoext 3akoHy OyB CXBaJIbHO
npuitaatuii Komicieto €C, ogHak Hapa3i moTpeOdye BpaxyBaHHS J10JaTKOBHUX
MOJIOKEHD.

Mixuaponuuit [HcTuTyT BHYTpiIHIX AyAUTOPIB 1a€ HACTYIHE BU3HAUYCHHS
BHYTPIIIHBOTO ayJUTy: «I€ He3aJeXkHa, OO0’ €KTUBHA [ISUIBHICTH 3 HaJaHHS
BIIEBHEHOCTI Ta KOHCYJIbTALIMHUX TOCIYr, IO Ma€ MPUHOCUTH KOPUCTh
opraHizauii Ta MOKpAallyBaTH il [IAJBHICTb. BHYTpillIHIM ayauT pornomarae
Oprasizaimii JocAraTd IIOCTaBJIEHUX LUJIEH 3a JIONOMOIOI CHCTEMHOTO,
YHOPSIIKOBAHOTO IMIAXOAY JO OIIHKKA 1 MiABUIIEHHS €(QEKTHBHOCTI IIPOIIECIB
yIIPaBIiHHS PU3UKAMH, KOHTPOJIIO, 1 KOPIIOPATHBHOTO YIIPABIiHHS [25].

[Ilo crocyerbcst oHOBieHHX y 2017 poui MiXHApOJAHMX CTaHAApPTIB
npodeciiiHoi MPaKTUKH BHYTPIIIHBOIO ayJIUTy, TO TPAKTYBaHHS JIOCHIIKYBaHOI
Kareropii y HHUX HE TMOJAaHO, HATOMICTh OXapaKTepU30BaHO (YHKIIIIO
BHYTPILIHBOTO ayJUTY: «BUKOPUCTOBYIOUM CHUCTEMATHUYHHUI, MOCIIIOBHUN Ta
PU3UK-OPIEHTOBAHUH MiJX11, QYHKLISI BHYTPIIIHBOIO ayIUTy MOBUHHA OLIHIOBATH
Ta CIPHUATH YIOCKOHAJICHHIO MPOIIECIB KOPIOPATUBHOTO YMPABIIIHHS, YIIPABIiHHS
pU3MKaMU Ta KOHTPOJO B opradizauii. L{iHHICTH Ta mOBipa 4O BHYTPILIHBOTO
ayJIuTy 30UIBIIYIOTHCS, KOJIM BHYTPIIIHI AyJUTOPHU € MPOAKTUBHUMHU, a IXHI OL[IHKH
MICTSITh HOBI MTOTJISIIA Ta BPAXOBYIOTh MaOyTHIM BrutnBy» [118].

3HauHy yBary 0 BUBYEHHS CyTl KaTeropii «BHYTPIIIHINA ayuT» NPUAIICHO
BITUM3HSHUMHU 1 3apyOikHuMU BueHumu (Jlomarok JI). AHami3 HayKOBOTO
HaIpaLOBaHHs JJO3BOJISIE CTBEPAKYBATH PO HASBHICTH JIEKUIBKOX TOUOK 30py Ha
BU3HAUCHHS JOCHIKyBaHOi nediHiiii, a came: mpodeciiiHa OisUIBHICTh, sKa
3MIMUCHIOETHCS HE3aJSKHUMHU eKcriepTamMu abo BHYyTpimHIMEH ayautopamu (55%
JOCHTITHUKIB); cucteMa KoHTpoito (20% AOCHIIHUKIB), CKJIaJoBa CHUCTEMHU
ynpasmiHHs (15% nocninnukiB); QyHkuis iHPpacTpykTypu mianpuemctsa (10%

nocmigaukiB). [lpu 1mboMy HEOOXiNHO BIA3HAYWTH, IO TEPEeBaXKHA KUIBKICTh
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BITUM3HSHUX BUYEHHMX CXWJIbHA JO TIJAXOAY TpakTyBaHHs AeQIHIIT y SKOCTI
CUCTEeMHU KOHTPOJIO Ta HE3aJeKHOI EKCHNEpPTHOI MJISUIBHOCTI, Yy TOM dYac SK
3apyO1’KHI BUCHI PO3IJIAAAIOTH II0 KATErOpil0 3 TOUKH 30PY YACTUHH CHCTEMHU
KOPIIOPAaTUBHOI'O  yHPABIIHHA IMIANPUEMCTBOM 13 BHJUICHHSM OCOOJIMBOIO
(YHKITIOHaTbHOTO MTPU3HAYCHHS.

OTxe, MpOBEJCHUN aHaII3 HOPMATUBHO-3aKOHO/IABYOI 0a3u Ta JOCIHIKEHb
HAYKOBIIIB 11010 TPAKTyBaHHS CYyTi KaTeropii «BHYTPIIIHIA ayJAuT» CBIAYUTH PO
BIJICYTHICTh €IMHOTO 1ii BH3HAYCHHS, MPOTE 3a3HaueHI Ha QyHIAMIHHOMY
PEryJISATOPHOMY Ta HAayKOBOMY pIBHI HIAXOAM 1O TIYMayeHHS 3MICTOBHOIO
HAllOBHEHHS I[bOTO TIOHSTTS BBA)XAEMO B3A€EMOIIOB’SI3aHUMHU Ta TaKUMH, IO
(GOpMyIOTh KOHLENTyaldbHY OCHOBY [UJIi BHM3HAQUEHHS BHYTPIIIHBOTO ayAUTy
e(pEeKTUBHUM BaKEJIEM YIOPABIIHHSA MIANPUEMCTBOM 1 CKJIAJO0BOIO 3arajibHOl
CUCTEMH BHYTPILIHBOI'O KOHTPOJIO (puc. 3.1).

CraHOBJIEHHST ¥ pPO3BUTOK  BHYTPIIIHBOIO  ayJuUTy  3YMOBIJIECHUH
HEOOXITHICTIO  3a0e3rnedyBaTd  akKLIOHEpPHI  MIANPUEMCTBA  1H(POPMAILIITHO-
AHATITUYHOIO MIATPUMKOIO B OCHOBI SIKO1 JISXKHUTH 1H(QOpMaIliiiHe 3a0e3MeueHHs Ta
CUCTEMHUH aHaI3 CUTYyaIlll AJIg NPUNUHATTS BUBKCHUX 1 OOTPYHTOBAHUX PIIICHb
Ta MOJIIMIIEHHS pe3yJbTariB poOoTH. [ Toro, mobd ynpaBmiHCHKI PilIeHHS Oyin
CBOE€YACHUMHM, PALIOHAIBHUMU Ta OOIPYHTOBAaHMMHM, MPOIEC iX MPUUHATTI Mae
nependayaTd (OPMYIIIOBAHHS 1 3ICTaBJICHHS allbT€pHATHB, BUOIp, MOOYJOBY Ta
KOpEryBaHHsI TIMOTe3U abo Mporpamu i, a TakoX 3aCTOCYBaHHS METOMIB 1
MPUIOMIB KOHTPOJIIO 32 BHUKOHAHHSIM. 3 I[I€I0 METOK KEPIBHUKY HEOOX1THO
oOupaTH BUJ BHYTPIIIHBOTO ayJUTY, SIKUA € HAMOLIbII TPUHHATHUM JUIsl TOTPEO
ynpaiiHHA. Tak, BITYU3HSAHI CTaHJAPTH BHYTPIIIHBOTO ayJIUTy BHU3HAYAIOTh TPU
HanpsIMU BHYTPIIIHBOTO ayAUTy: ayAUT €(eKTUBHOCTI, (PIHAHCOBUHN ayduT, Ay uUT
BIAMOBIAHOCTI. «Y Hu3Il KpaiH €C Tpu BHUIlle3a3HAYCHI HANPSMU JOJATKOBO
PO3MEKOBAHO/TIOTJIMOJIEHO BIAMOBIAHO 10 cHElU(ikU iX (OKyCyBaHHS, a TaKOX
JIOTIOBHEHO HOBHWIMH HAmpsMU BHYTPINIHBOTO ayauTy. Hampuknan, y meskux
€BPOINENUCHKUX KpaiHax SIK OKpEMHUM HampsiM Bu3HaueHo ayauT [T-cucrem, a B

pamMKax ayauTy e(QeKTHBHOCTI OKPEMO JETali30BAaHO TaKl «IiTHAMPSAMI» SIK
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omepaIriiHui ayJauT/ayuT CUCTeM (CHpsIMOBAHMM Ha OIIHKY SIKOCTI IMPOIEIYP
BHYTPIIIHBOTO  KOHTPOJIIO B  CEpPEAMHI  OmepamiiiHuxX mporeciB)  abo
aaMiHICTpaTUBHUN ayauT (y (PoKyci SKoro e(heKTUBHICTh YIPABIIHCHKUX PIIICHB,
JOCATHEHHS I[iIJIe YCTaHOBH Ta PU3UKH, IO HETATUBHO BIUIMBAIOTh HA BUKOHAHHS

¢yHKii 1 3aBaaHp ycraHoBu)» [110].

Hezanexna Ipodeciiina | ™, Cucrema CyKynHicTb
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Puc. 3.1. Cucremaruzanisi maxo/iB 10 BUBHAYEHHS CyT1 TEPMIHY

«BHYTPIILIIHNA ayIUT» y 3aKOHOJABYMX aKTax Ta MyOJiKallisix CydYaCHUX HayKOBIIIB
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BuBYeHHS Mi>KHAPOIHOT IPAKTUKH BHYTPIITHBOTO ayAUTY JEMOHCTPYE HOro
aKTUBHE MPOBAHKCHHS B TOCMOMAPCHKY MISIIBHICTD MiAMPUEMHHUIIBKHX CTPYKTYP
Ta HasABHICTb AWGEPEHIINOBAaHUX MIAXOMIB JO0 BH3HAUCHHS Ta 3aCTOCYBaHHS
OKpPEeMHX HOTO BHJIIB, IO JIO3BOJISIE CTBEPKYBATH PO aKTYaJIbHICTh I[OTO BHIY
KOHTPOJIIO B yMOBax rjoOamizamii Oi3HEC-CepeoBUIla Ta TEXHOJOTTYHHX

iHHOBaIi# (puc. 3.2).

BenukoOpuTanis

4

& >-

Aynur dinancoBuii ayaut| |AyauT epeKTHBHOCTI IT- Ominka nporpam
BINIMOBIAHOCTI avIuT
Hinepnanm
OnepauiifHuii ayauT IT-aynut dinaHcoBUl ayauT (3a HaIIPsIMaMHM )

[Topryramnis

Ayaut AyauTt cuctem Ayaut IT- ayout
BIIIIOBITHOCTI e(eKTUBHOCTI
Ilonpmia
/V X
Ayaut Aynut eeKTHBHOCTI ®diHaHCOBUMN ayIUT
BIIITOBIAHOCTI

Puc.3.2. MixkHapoaHa MpakTuKa 311HCHEHHS BHYTPIIIHBOTO ayTUTY

Ax Oaummo, mignpueMcTBa €BpPONU BUKOPUCTOBYIOTH Y CBOiM NpPaKTHUIl
cepell BUJIIB BHYTPILIHBOTO ayIUTy 1 (JIHAHCOBHUM ayJUT, KU 30CEpe/Ky€e yBary
Ha (DiHAHCOBMX IMpollecax, (PIHAHCOBUX OIepalisiax, OyXraaTepcbkoMy OOJIKYy Ta

3BITHOCTI, MAlOYM TNpPH IIbOMY 3a OO0 €KT TepeBipkH (DIHAHCOBY TOCIOAAPCHKY
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nisibHICTh. OJIHAK, HANPUKIIAA, rocrnoaapchki cy0’ ekt HimepnaHaiB CXUIbHI 10
3aCTOCYBaHHS BHYTPIIIHBOTO ((pIHAHCOBOTO) ayuTy 3a HampsMaMu, TOOTO Oi3Hec-
cy0’€KTH, K1 3J1MCHIOIOTH omepallii 3 MIHHUMHU IarnepamMu, dyepe3 CKIaJIHICTh Ta
BHCOKY BIIMOBIJAIBHICTh TaKUX OMEpaliii MaloTh MOXJIUBICTH BHOKPEMIIIOBATH
BHYTpilIHIN (piHAHCOBMH) ayAUT B HampsM, BHUXOASYM 3 MpodeciitHux
KOMIIETEHIIA TPAIiBHUKIB CIy>KOM BHYTpIIIHBOrO ayauTy. Taka peiHTerparis y
KOMIUIEKC1 JO3BOJISIE 30CEPEAUTH YBary Ha OIepallisx 3 J0JIbOBUMH Ta OOPTrOBUMHU
I[IHHAMH TIalieépaMu BJIACHOI Ta HEBJIACHOI €MicClii, TOCHINTH iX €()EKTUBHICTHh Ta
3a0e3neunT 1H(GOPMALIMHY MIATPUMKY TPUUHATTS pilieHb 3 (iHAHCYBaHHS
JUSTIBHOCTI Ta 1HBECTYBaHHS KOIUTIB 3 METOIO MIABUIIEHHS IIATOCIPOMOKHOCTI,
(Gb1HaHCOBOI  CTIMKOCTI, KOHKYPEHTOCIIPOMOXXHOCTI Ta  Pe3yJIbTaTUBHOCTI
JISTTBHOCT1 TOCIIOAAPIOI0YOro cy0’eKTa.

Cnipg 3a3HauMTH, IO OpoOJeMaTHKa BHYTPIIIHBOIO ayAUTYy ONepamii 3
[[IHHUMU TIalieépamMH BJIACHOI Ta HEBJIACHOI eMicli Hapa3l He JOCHUTh I'PYHTOBHO
BHUBYEHA BITYM3HSIHUMH Ta 3apyOlKHUMHU BUCHHMH. YBara OUIBIIOCTI HAYKOBIIIB,
32 BHUKJIIOYEHHSIM OKPEMHUX IMPEACTABHUKIB HAYKOBOI CIUJIBHOTH, 3J€OUIBIIOTO
CIpsIMOBaHa Ha JOCIIPKEHHsI BHYTPIIIHBOTO aynuTy (iHAHCOBUX 1HBECTHUIIIM ab0
dbinaHcOoBUX BKJaJeHb Yy komiuiekci. Tak, H.A. TlonomaproBa y cBoeMy
JTUCEPTAIITHOMY JOCIIKEHH] 3a3Hayvae, M0 «BHYTPIMIHIA ayIUT IIHHUX TanepiB
— 1[Ie OJMH 3 HaNpsIMKIB HE3aJEeXKHOI EKCIEePTHOI IISJIBbHOCTI, OpraHi30BaHOi
rocroAaprooyuM cy0’€KTOM, 110 COPSIMOBAHUMN Ha MEPEBIPKY Ta OLIHKY CUCTEMU
OyXTanTepchKoro OOJIKYy Ta BHYTPIIIHHOTO KOHTPOJIIO OIepaiiidi 3 IHHAMH
nanepamu, npo(uUIaKTUKY Ta BUSIBICHHS 3JIOBXKMBAaHb 1 MOMWIOK B LI ramy3i»
[161, c. 11]. 3 ormsay Ha Iie, BHYTPIMIHIA ayauT I[iHHUX MarepiB T03BOJISE
3MIICHIOBATH OIIHKY €(DEKTUBHOCTI CUCTEMHU BHYTPIIIHHOTO KOHTPOJIIO Ta JOCATTH
MOCTaBJICHUX L1JIeH MABUIIEHHS €()EKTUBHOCTI KOPIIOPATUBHOTO YIIPABIIHHS.

Hocnigauku O.A. Tetpuxk, B.B. IlIkipeHKO MpONOHYIOTH 10 BUKOPUCTAHHS
KaTEeropito «BHYTPIIIHIN 1HBECTULIMHUAN ayIUT» Ta BU3HAYAIOTh HOTO SIK «IPOLIEC
NepeBipKy Ta TeHeparllii 1HpopMaIiiHOro 3a0e3MeUeHHs] 3 METOK 3aJ0BOJICHHS

noTped KEepiBHUIITBA, aHAII3y EKOHOMIYHOI MOJITHKU MiANPHEMCTBA, MEBHUX
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YOPaBIIHCHKUX MEXaHI3MIB Ta MPOIEAYp, MPUHHATHX KEPIBHUIITBOM OpraHizariii 3
METOI0 MIATPUMAHHS BUCOKOTO pIiBHSA €(PEKTUBHOCTI peami3allii 1HBECTHLIIMHOT
cTpaTerii cy0’ekTa rocrojaproBaHHs, YIPaBIIHHS 1HBECTUIIMHUMHU pU3WKaAMHU Ta
JTOCSATHEHHS 0a)KaHOTO eKOHOMIYHOTIO (coriaabHoro) ehexry» [141, ¢. 294]. TobTo
MOBa HIETHhCS TPO CHUCTEMY BHYTPIIIHHOTO ayIUTY 3a BEKTOPOM (hiHAHCOBHX
IHBECTHUIIIA Yy KOMIUICKCI, OJHAK, BBa)Xa€MO, IO TaKUM YHHOM BIJIOyBA€THCS
BTpaTa BaXXJIMBOI peJeBaHTHOI iH(oOpMmailii, Ha OCHOBI SKOi KEpIBHUKH MAarOTh
OpuiiMaTd  YOpPaBIIHCBKI  pIMIEHHS, OOMEXYIOTbCA MOXJIHMBOCTI  3allydyaTH
IHBECTHUIlli HA BUTIAHUX YyMOBax IUIAXOM IIJIBUIICHHS SKOCTI (hiHAHCOBOI
3BITHOCTI FOCHOJIAPIOI0YOro Cy0'eKTa Ta KOHTPOJIO BIACHUKAMH J1d KEPIBHUKIB
CTPYKTYPHHX IMiJIPO3ALTIB Ta QiTiil Ha BIAMOBIAHICTh CTPATETTYHUM IIUISIM O13HECY.

[TinTpumyroun 1€l HanpsiM BHYTPIITHBOTO ayauTy, AochigHuk ['. 5. OcTaeB
IPOTOHYE Ae(IHILII0 «BHYTPIIIHINA ayauT (IHAHCOBUX BKJIAJCHb» Ta PO3IIIsAa€ il
y PO3pi3l BUIIB: «ayJqUT BKJIAJCHb y I[IHHI Manepu, ayJuT BKIAJCHb O CTATyTHUX
KalmiTaJliB 1HIIUX OpraHi3ailii, ayIuT BKJIAaJ€Hb y CHUIbHY MJISJIBHICTH, ayJIUT
BKJIaJieHb y mo3uku» [132, c. 46], a naykosmi JI.JI. I'eBana ta A.O. IllepOina
TPaKTyIOTh CyTh KaTeropii «BHYTPIIIHIA ayauT (IHAHCOBUX 1HBECTHIIII»
BIJIOBIJTHO /10 HOro 3aBlaHb: «l) mepeBipka peanbHOCTI (PIHAHCOBUX 1HBECTHUIIIH,
BiJIOOpa)KeHUX B OOJIIKY Ta 3BITHOCTI; 2) MepeBipKa OOIPYHTOBAHOCTI PO3MOALTY
(1HaHCOBUX 1HBECTHULII HAa TOBFOCTPOKOBI Ta MOTOYHI; 3) MepeBIpKa MPaBUIBLHOCTI
OLIHKK (DIHAHCOBMX I1HBECTULIIM B OONIKY B pa3i iX mNpuaOaHHs, yTPUMAHHS,
MPOJIaXy Ta Ha AaTy OamaHcy; 4) mepeBipka MPaBHJILHOCTI BEJIEHHS MOJAATKOBOTO
oOnmiky B omnepamisix 13 (IHAHCOBUMM  IHBECTHIISIMH; 5)  MepeBipka
B3a€EMOY3TO/KEHOCTI (DOpM 3BITHOCTI, B AKUX BigoOpaxaeThcs 1H(OpMaIlisa mpo
¢binancosi imBecTumii» [35, ¢. 895].

3 wMeroro 3a0e3MeyeHHs] KOHTPOJII0 3a BUKOPUCTAHHAM (DIHAHCOBUX
pecypciB, (OpMyBaHHS PaIllOHATBLHOT 1HBECTHIIIIHOI TOJITUKH Ta TIiJBUIICHHS
e(deKTUBHOCTI ()IHAHCOBO-1HBECTULIIMHOI AISUIBHOCTI HIANPUEMHULIBKUX CTPYKTYD
B TYpOYJEHTHUX YyMOBaxX Cy4acHOro Oi3HEC-CEepeloBUIlA MPOMOHYEMO Ha

HiANPUEMCTBAX 31MCHIOBATH BHYTPILIHINA aylIUT ONepaliil 3 MIHHUMHU Manepamu



163

BJIacHOI Ta HeBmacHoi emicii. Moro cmix posrmsmaTté sk mpouec mpodeciitol
TISUTBHOCTI CyO’€KTIB YIpPAaBIIHHA, CIPSMOBAaHMM HAa KOHTPOJb BiIMOBIIHOCTI
30BHIIIHIM 1 BHYTPIIIHIMM  perjaMeHTaM Ta IMEepPeBIPKYy MPaBUILHOCTI
BiIoOpakeHHS B 00JIKy, (DiHAHCOBIM Ta YMpPaBIIHCBKIA 3BITHOCTI omepariii 3
IIIHHAMH TIaliepaMd  BJAcHOI Ta HEBJIACHOI eMicii, pe3yJbTaToM SKOTO €
nonepePKeHHsT PU3UKIB 1 HaJaHHA PEKOMEHJAIN 3 MiABUIIEHHS €(PEKTUBHOCTI
peanmizamii ¢GyHKIiH 1H(GOpMaLIHHOT MIATPUMKH YIpaBIiHHA (PIHAHCOBOIO Ta
IHBECTUIIIMHOIO  JISUTBHICTIO TIANpHEMCTBA. JlaHe BU3HA4YEHHS BIAMOBIJAE
CydyaCHHM BHMOTaM OpraHizaiii CHCTEM MEHEKMEHTY, OCKIUIbKH TPaKTYe
BHYTpIIIHIM ayauT SK npodeciiiHy AisSUIbHICTh, IO IHTETPYETHCA 10
1H(}OopMaIIHHOT CUCTEMU MIITPUMKU MPUUHSATTS PillIEHb HA PIBHI IPOLIECY ayIUTY,
3a0e3nedye ONTUMAaJIbHI KOMYHIKAIli Ta (GopMyBaHHSA 1H()OPMAIIHHOTO MAaCUBY
peNEeBaHTHUX JAaHWUX JUIS TPUHAHATTS PINICHb 13 3alydeHHS JOJaTKOBHX
(b1HaHCOBUX PECYpCIB IUISXOM €MiCii JOJbOBUX 1 OOpProBUX IIHHHUX IAarepiB Ta
(1HaHCOBOTO IHBECTYBAaHHsS. SIK HAcliJIOK, BHYTPIIIHIM ayJWT CTae€ TapaHTOM
3aKOHHHMX BIJIHOCHH M1’ BCIMa YYaCHHUKaMU OTIEPaIliil 3 IIHHUMU Tariepamu.
3a3HayuMo, 110 MEPCHEKTUBU PO3BUTKY BHYTPIIIHBOTO ayAHWTY Olepalii 3
IIHHUMU TanepaMyd BJACHOI Ta HEBJAcHOI emicli $K CKJIaJ0BOi CHUCTEMU
VOpPaBIIHHSA ~ MANPUEMCTBOM  MOXJIMBI  TUIBKM TpU  BU3HAYEHHI  HOTO
KOHIICTITYJIbHUX OCHOB. BUXOIs4W 3 MUIBOBHX TOTPeO BHYTPIIIHBOTO AYAUTY
omepauid 3 I[IHHUMHU T[aepaMy, BCTAHOBJIEHUX CHUCTEMOIO  YIpPaBJIIHHS
MIIPUEMCTBA, Ta HEOOXITHOCTI OUIBII YITKOTO PO3YMIHHSA TMOPSAKY HOTO
3M1MCHEHHS] HaMu OyJI0 BHM3HAYEHO CKJIAJIOBI OpraHi3allifHOro, METOAUYHOTO Ta
TEXHIYHOTO 3a0e3MeyYeHHs TEepPeBIPKA MPaBUIBHOCTI, 3aKOHHOCTI Ta IX
e(peKTUBHOCTI, Ta po3pobieHa KoHientyaibHa MoOJenb BHYTPIIIHBOIO ayIUTY
oreparliii 3 MIHHUMHU TariepamMu BJIACHOI Ta HEBJIACHOI eMicli, sika, Ha BIAMIHY BiJl
ICHYIOYMX, KOHKPETHU3Y€ MOro opraHi3alliiiHi, METOJWYHI Ta TEXHIYHI 3acaju, i
J03BOJISIE CTPYKTYPYBAaTH JTAaHWW BHJI KOHTPOJIIO, BUXOISYHM 3 JOTPUMAHHS HOTO
MPUHIINIIB, BUKOHAHHS 3aBllaHbh Ta (YHKIIH B YHpaBIiHCHKIM 1H(QOpMariiiHii

cuctemi mianpueMmctsa (puc. 3.3).
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[arerpamiss BkIOYeHHMX 10  apxitekrypu KonuenrtyanmpHOi  Mopmeni
BHYTPIIIHBOTO ayAWUTy ONEpaliid 3 HIHHUMHU TarnepaMu eEeMEHTIB TpboX OJIOKIB
3acajl, M0 OPIEHTOBAaHI HA BHUPINIEHHS MEBHUX HOro 3aBlaHb 13 3ay4EHHSIM
iHQOpMAIIHHUX TEXHOJIOTIH, JJO3BOJIMTH aKIIEHTYBaTH YyBary ayamropa Ha
KJIFOUOBUX €Tarax JIaHOrO BUY KOHTPOJIIO Ta MOCIIOBHO BUKOHYBaTH BCl Mii 3
MeTO0 (OpMYyBaHHS JOCTaTHIX JOKa3iB ISl MIATBEPKEHHS JOCTOBIPHOCTI
pi3HOTO piBHS JeTami3alii Ta y3arajabHeHHs OOJIIKOBOI i1HQoOpMaIli B YacTHHI
oreparliii 3 MIHHUMHU TallepaMM, 3aKOHHOCTI BITOOpaXKEHHS 1X B OyXTraJTepChKOMY
0OJIIKy Ta 3BITHOCTi, JOTPUMAHHA MIJIPHUEMCTBOM BUMOT HOPMATUBHO-IIPABOBOT'O
3a0€3IE€UeHHsI, YCTAHOBUMX JIOKYMEHTIB Ta MIATOTOBKM PpPEKOMEHAIlli 010
YCYHEHHsI HEJIOJIIKIB B OOJIIKOBOMY IIpOII€Ci orepalliii 3 IIHHUMU MarepaMu Ta
NIJBUIIEHHS €(PEKTUBHOCTI POOOTH OyXraiaTepchbkoi ClayxkO0u. 3a3Ha4yuMoO, W10
3alpONOHOBAaHI 3a BHOKPEMJICHMMH OJIokamMu (opraHizaiiiiHi, METOAWYHI Ta
TEeXHIYHI 3acajiy) €JIEMEHTH CUCTEMH BHYTPIIIHBOTO ayJIUTy OIepalliid 3 IIHHUMU
narepamMu MOXKYTh 3aCTOCOBYBATHCH JJIS MIJIPUEMCTB 13 PI3HUM MOTEHI[IAIOM Ta
TEXHIYHUMHU MOKITUBOCTSIMHU.

OpraHizaniiiti 3acay BHYTPIIIHbOTO ayIUTy ONEpalliil 3 IHHUMHU Harnepam
3alpPONOHOBAHOI KOHIENITyaIbHOI MOJENl TependayaloTh KOMILUIEKC 0a30BUX
MOJIOKEHb, HEOOXITHUN CKJIaJ PErJIaMEeHTIB BHYTPIIIHBOTO ayAUTy Ta HANpsIMHU
oprasizauii CiIyXOW BHYTPIIIHbOTO ayJIUTy, SIKI OpPIEHTOBAaHI Ha MPOBEACHHS
HE3aJIe)KHOT OLIIHKY OTepalliid 3 IIHHUMU NarepamMu BJIaCHOI Ta HEBJIACHOI eMicii Ta
MPOIIECIB KOPIOPATUBHOTO YMpaBiiHHA. Tak, 3 OrJsay Ha akTyajdbHI TPEHIU
BEJICHHS TOCMOAAPCHKOI ISJIBHOCTI B CY4aCHHMX yMOBaX, MeTa BHYTPIUIHHOTO
ayIuTy oOmepariii 3 I[IHHUMU TanepaM BIIACHOI Ta HEBIIACHOI eMicli, SK
THCTUTYLIMHOT (OpMHU KOHTPOJIIO, TOJIATa€ B TOMY, 1100 310paTu JOCTAaTHI Ta
NPUIHATHI J0Ka3u 171 (OpMyBaHHS TyMKHA ayguTopa MO0 MPaBWIBHOCTI iX
BITOOpaX€HHA B CHCTEMl OyXrajaTepchbKoro OOJIIKy Ta 3BITHOCTI, a TaKOX
HalOUIbII €(EeKTUBHOTO BUKOPUCTAaHHSA (PIHAHCOBUX I1HCTPYMEHTIB  3aJJIs
BUPIIIEHHS TAKTUYHUX 1 CTPATETTYHUX 3aBAaHb PO3BUTKY IMIAMPUEMCTBA B IIJIOMY.

Kpim TOro, yBara cydacHOro BHYTPIIIHBOI'O ayJauTopa Mae (POKycyBaTUCh HE
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MPOCTO HA PETPOCHEKTUBHOMY MIAXOJI A0 MEPEBIPOK, KEPYHOUUCh HaJaHUMHU
rapanTiiMd, a W Ha (OpMyBaHHI NPOTHO3HUX aHAJITUYHUX BHCHOBKIB Ta
peKOMeHIaIH.

3a3HayeHU BEKTOpP IUUILOBOI CHPSIMOBAHOCTI BHYTPIIIHHOTO ayAMUTY
oreparliii 3 IIHHUMH MarnepaMy HaiOiIbIl MOBHO PO3KPUBAIOTH HOTO 3aBIaHHS,
AKl, y CBOIO 4Yepry, 3HaXOAATbCSI Yy TIEBHIM 3aJIEKHOCTI BiJ HOPMATUBHO-
3aKOHOJIABUOTO PpETYJIOBaHHS, YCBIJIOMJICHHS akKIiOHEpaMH 1 Jep:KaBHUMH
OpraHaMiy yMIpaBJiHHS PO Ta MICIS BHYTPIIIHBOTO ayAUTY B 3arajibHii cucTeMi
BHYTPILIIHBOTO KOHTPOJI0. Tak, 3aBAaHHSAMM BHYTPIIIHBOTO ayJuTy omeparii
MIMPUEMCTBA 3 LIIHHUMU ManepamMu Mae OyTH:

— OILlIHKa TMPaBUJIBHOCTI BEJEHHS OOJIIKY oreparii i3 IIHHUMU MarnepaMu
BJIACHOI Ta HEBJIACHOT €MICii BIJIMOBIIHO JI0 pO3p00IeHOT 00J11IKOBO1 MO THKH;

— TepeBipKa peadbHOCTI PakTy 3A1MCHEHHS onepaliid 3 IIHHUMHU NanepaMu,
K1 Oy BijoOpa)eH1 B OyXrajaTepchbkoMy 00Ky Ta iHAaHCOBIN 3BITHOCTI;

— MepeBipKa MPAaBUIBHOCTI JOKYMEHTalIbHOrO O(GOpPMIIEHHS oOmepamii 3
[IHHUMHU  TarnepamMyd  (HasBHICTh ~ HEOOXIIHMX  PEKBI3UTIB,  HASBHICThH
CaHKIIIOHYBaHHS KEPIBHUIITBOM MIAMPUEMCTBA, TOTOBIPHE 3a0€3MEUCHHS);

— KOHTPOJb BIANOBIAHOCTI oOmepamid 3 LIHHUMH ManepaMy BUMOTaM
YMHHOT'O 3aKOHO/1aBCTBA;

— BU3HAUEHHSA MPAaBWIBHOCTI PO3MOJLIY IIHHUX ManepiB 3aleXHO Bij
CTPOKY X yTPUMAaHHS,

— BHU3HAYEHHS MPaBWJIBHOCTI OLIHKM LIHHUX ManepiB y OyXrajaTrepcbKomy
0OJIIKy Ha BCIX eTanax ix pyxy;

— MepeBipKa MPaBUWIIBHOCTI BiIOOpakeHHA B OyXrajaTepcbKoMy OOJKY
orieparliii 3 MIHHUMU Tanepamu;

— mepeBipka MNPaBWIBHOCTI HapaxyBaHHSA Ta OTPUMAaHHS JOXOAIB 3a
oTiepaIlisiMy 3 IIHHUMU TIarlepamu;

— mepeBipKka MPaBWIBHOCTI BiOOpaxkeHHsT B OOJIKYy (hIHAHCOBUX BUTpAT,
OB’ s13aHUX 3 OOCJIIYrOBYBaHHSM OIE€palliil 3 IIHHUMHU marnepamu, Ta (GiHAHCOBUX

BTpaT;
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— TepeBipKa B3aEMOY3TOKEHHs (opM (1HAHCOBOI 3BITHOCTI;

— TepeBipKa peajizallli aHTH MaxpaiChKUX Iporpam.

[IpoBeneHHsT BHYTPITHBOTO ayJUTy LIHHUX HanepiB cy0’eKTaMU PUHKOBUX
BIJIHOCHUH, peasli3allisi HUMU MOCTaBJIEHUX 3aJa4 Ta JIOCATHEHHS OCHOBOIIOJIOKHOT
MeTH 0a3yeThCsl Ha KIIOYOBUX MPHUHIIUIAX, 10 BIII3EPKATIOIOTH (PyHIaMEHTAIbHI
IIHHOCT1, SIKOCTI, HOPMHM 1 XapaKTEPUCTUKH, SKI SBJISIOTH CO0OI0 BJacHe
BHYTpimmHii ayaut. Ilim yac BUKOHAHHS CBOiX (YHKI[IOHAJTBHUX OOOB’SI3KIB
CHELIaICTH 3 BHYTPILIHBOTO ayIUTy MOBHUHHI JOTPUMYBATUCS (PyHIaMEHTAIbHUX
npuHiuniB  Kogekcy etuku mpodeciitHux OyxraiarepiB — J0OpPOUYECHICTD,
00’€KTUBHICTh, TpodeciiiHa KOMIETEHTHICTh Ta HaJleXKHAa  PETEJIbHICTD,
KOH(]iIeHITiiHICTh, mpodeciiina moBeainka [80].

Konneniiss BHYTpIIIHBOTO ayJUTy ONepaliii 3 IHHUMH Manepamu sk BUAY
KOHTPOJII0O Ta YOPaBIIHCBKOI MEpPEBIpKM Iepeadadyae BU3HAYEHHA HOro
byHKIIOHATBHOTO Tpu3HaueHHsA. DyHKIII BHYTPIIIHBOTO ayJIUTy MAaloTh
BU3HAYATHCS ayJAUTOPOM MIANPHUEMCTBA 3AJIEKHO BIJ 3MICTY 1 celU(pIKH HOro
JISTTBHOCTI. Y Cy4YacHIM HayIll HeMa€e OJHO3HAYHOI IyMKH III0JI0 €UHOTO MEePEiKy
dbynkuii BHyTpimHbOro ayauty. Tak, O.B. Aptiox-Ilactora 3a3Hadae, mo «J10
(GyHKLIA BHYTPIIIHBOTO ayJIUTy HaJIeKaTh MEPEBIPKA, OLIHIOBAHHS, MOHITOPUHT
BIJIMOBITHOCTI Ta (YHKI[IOHYBaHHS CHCTEM OyXTrajTepchKoro OOJKy Ta
BHYTPIIIHBOIO KOHTposo» [4, c. 69]. B Toit xe uwac O0.b. CnoGoxsHuk Ta
JLB. 3Bapu4 BHOKPEMJIOIOTH Takl (YHKIIi BHYTPIIIHBOTO ayAWTy, SK:
KOHTPOJILHO-/TIarHOCTUYHA, iH(pOpMaIliiiHO-aHATITUYHA, KOMYHIKaTHBHA,
peryisaTHBHA, MPEBCHTHBHA, 3axucHa [215, ¢. 23-24].

Ha namy aymky, oOcsAr 1 KUIbKICTh (DYHKLIM BHYTPIIIHBOTO ayJIuTy
oreparlii 3 MIHHUMHU TanepaMy, BU3HAYAETHCSA TAaKUMH JISTePMIHAHTAMU SIK: TOYKa
30py KEpIBHUITBA MIANPUEMCTBA; OCOOIMBICTH O13HEC-MPOLECIB MIANPUEMCTBA;
OaraTorpaHHICTh HAIPSMIB JISUTBHOCTI BHYTPINIHBOTO ayJAUTY Ta crerudika Horo
BJIACTUBOCTEN (HEOOOB’SI3KOBICTh TMPOBEJAEHHS; METy 1 3aBAaHHS BU3HAYAE
KEpIBHUIITBO MiMPUEMCTBA; MOTEHIIITHUM KOPUCTYBAaY€M € BJIACHUK; Cy0’ €KTaMu

ayIUTy € TMEepPEeBaXHO INTATHI CIHIBPOOITHUKM; PETIAMEHTOBAaHHM BHYTPIIIHIMU
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cTaHjgaptaMu). ToMy HOMEHKIATypy (GYHKIIH BHYTPIIIHBOTO ayJIUTy OIepalii 3
I[IHHAMHA TIallepaMu 3 METOK HaWOIIbIl e()EKTUBHOTO WOTO JTOCIIIKCHHS
BBQ)KA€EMO JIOIIJILHUM CKJIaJaTH BIAMOBIIHO JI0 PO3MOJAUIY Ha 3aralbHOMPUMHSATI

Ta noxigHi GyHkIii (puc. 3.4).
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Puc. 3.4. Homenxiatrypa GyHKIIH BHYTPINIHROTO ayAWTy OTeEpallii

MINPUEMCTBA 3 LIIHHUMU MarnepamMmu

BukopuctanHs 3anpornoHOBaHOI HOMEHKJIATypu (QYHKIIH J103BOJMTH
pE3yNbTATUBHO OPTraHI3yBaTH NPOBEICHHS BHYTPIIIHBOIO ayJauTy oOmepauii 3
[[IHHUMU TIariepaMy Ha MPaKTUYHOMY PIiBHI, OCKUIBKM BOHa (opMye BEKTOD
PO3YyMIHHS TOJIOBHOI METH, 00CSTY, XapaKTepy 1 3MICTy BHYTPIIIHBOIO ayJIUTy B
CUCTEMI1 yMPaBIIHHS M1 AMPUEMCTBOM.

BcebiunoMy BHMBYEHHIO oOmepariii i3 I[IHHUMH TlalepaMH BJIACHOI Ta
HEBJIACHOI eMicii B Tpoleci 3AIMCHEHHS BHYTPIIIHbOIO ayAUTY JO3BOJISTH
BU3HAUYEHI B KOHLIENTYyaJIbHIH MOJIEN 00’ €KTH, JI0 SIKMX BIJHOCATHCA:

— YIPaBIIHCBKI PETyNsATOpU OONIKY, B SIKUX 3a3HA4yaloThCs omepaiii 3

IIHHUMU TlarepaMu (00J1IKOBa MOJIITUKA, TTOJIOKEHHS, IHCTPYKIIIi TOIIO);
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— BUJI OTepallii 3 IHHUMHU TarepaMy BJIACHOI Ta HEBJIACHOI eMicii (BUITYCK,
npuaOaHHs, peanmizailis, BHUKYN, KOHBEpTAIlisl TOIIO), IO MPU3BOJUTH JIO
BiIoOpakeHHs B (JiHAHCOBOMY OOJTIKY;

— aKTHBH, KalliTaJl Ta 3000B’s3aHHsI, TOB’s3aH1 31 3/1MCHEHHSIM oImepartii 3
I[IHHUMH TTariepaMu;

— (h1HAHCOBI BUTPATH Ta JIOXOJIH;

— cucTeMa OOJIIKy, aHami3y Ta YIPaBIiHHA OMepamisiMd 3 I[IHHAMH
narnepamu.

BukonanHsi 3000B’s13aHb 3 MEPEBIPKU OIeparliid MiMpUEMCTBA 3 IHHUMHU
narepamMu BJacHOI Ta HEBJIACHOI eMicli MOXke OyTH NOKJIaJAeHO Ha IITaTHUX
CHEIIATICTIB  MANPUEMCTBA  IIIAXOM  KOMIUIEKTAIli  OKpEeMOro  BiIIUIY
(memaptamenTy) a00 BUIIJIEHHS TOCaAW IS OAHIET IMITaTHOI oauHuUI. ToOTO B
opraHizailii Mae iCHyBaTu €(eKTUBHA cucTeMa (DYHKIIOHAJIBHOI MiJJIeTJIOCTI, SKa
dbopmye iHopMarito, MmO Mae BIUIMB. MU MOromKyeEMOChb 3 JYMKOIO, IIIO
«BHYTPILIHIN ayIUTOP OLIBLI AETAILHO 3HAE CTPYKTYPY MIANPUEMCTBA, crienuDiKy
GyHKIIOHYBAaHHSA, MOXE OUIBII peaJbHO OIIHUTH <JTIOJICBKUN  (hakTop»
[82, c. 137]. 3 mi€r0 MeTOH HEOOXITHO MPOBECTH IOJATKOBE HaBYAaHHS a00
nepekBamiikaniro KagpoBoro ckiaany. OpHak, KEpIBHMK MIiANPUEMCTBA Ta
MEHEKEpU CTPYKTYPHUX MIAPO3IIIB MAIOTh MaM’ sITaTH MPO 1HCTUTYI1OHAIBHY
CyTh BHYTPIIIHBOTO ayAUTY I[IHHUX MAafepiB, a came — Mpo WOro HEynepe KeHICTh
1 HE3aJeXHICTh, Ta CTBOPUTU HAJEXKHI YMOBU JUIsi BUKOHAHHS BHYTPILIHIM
ayJIMTOPOM CBO€1 poOOTU. 3 METOIO BCTAHOBJICHHS HAJICKHOTO PIBHS OpraHi3allii
NEepeBIpKUA OMNepalliii 3 IIHHUM ManepaMyd B CHUCTEMI OyXraiaTepchKoro OOIMiKy,
aHaII3y Ta KOHTPOJIIO, a TAaKO BU3HAYCHHS XapaKTEPy ayJAUTOPCHKHUX MPOIEAYD
po3pobneno  IlojmoxkeHHss  mpo  OpraHizamil0  BHYTPIIIHBOTO  ayJIUTY
[IpAT «banakmiicbke xyi0onpuilMalibHe MIAMPUEMCTBO» (B YaCTHHI omepariiii 3
minanMu  nanepamu) (Jomaroxk E), ske € miarpyHTsSM s oprasizamii Ta
31MCHEHHS MEePEeBIPKU Oomnepaliid 3 10JIbOBUMH Ta OOPrOBUMH I[IHHUMHM IMariepamu

BJIACHOI Ta HEBJACHOI eMicii, 1[0 BH3HAYa€ IOCHIIJIOBHICTh Ta BHUAM POOIT,
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dbopmyBaHHS poOOUYOI JOKYMEHTAIlll, SIKY JOLUIBHO IMOCTIHHO YyJIOCKOHATIOBATH
JUTSI IPUBEICHHS 11 Y BiIMTOBITHICTH 3 MIHJIMBUMH YMOBaMH.

Cnix 3a3HaUMTH, IO 3 METOK MiHIMI3aMill PU3UKY BUHUKHEHHS
Ccy0’€KTUBI3MY MPHU 3AIMCHEHHI BHYTPIIIHLOTO ayJIUTY OIEpalliil MmiInpueMcTBa 3
[IHHUMH TafepamMu y KEPIBHUKIB € MOXJIHMBICTh CKOPUCTYBAaTHUCS MOCITyraMu
ayTCOPCHUHTY, SIKMH MOXe OyTH TOBHUM (ycCl (PYHKIII BHYTPIIIHBOTO ayJIUTy
IIIHHUX TarepiB 3a0e3reuye 30BHINTHINA CIEMalicT — MpeacTaBHUK (abo rpyrma)
ayJIMTOPCHKOT (hipMK) UM YaCTKOBHUH (TIepenada 30BHINIHIM TiAPSTHUKAM OKPEMUX
GyHKIIM TAPO3AUTY BHYTPIIIHBOTO ayAHWTY), Ta HOCHTH XapaKTep pa3oBOro
3aMOBJICHHS (BUKOHaHHS 3aBJaHb B OOMEXEHHH TepMiH abo 3alydeHHS
BY3bKOCTIEI[Ia130BaHuX (haxiBIIiB).

MeTtonuuHi 3acaid BHYTPIINIHBOTO ayJauTy OIepaiiid MiAIpueMcTBa 3
LIIHHUMHU TanepaMy IMependavyaroTh BU3HAUYECHHS JHKEped OTPUMaHHSA HEOOXI1IHOT
1H(}OopMaIrii, mcig 4oro CKIAJAEThCS IJIaH Ta MporpaMa MpoBeeHHs ayauty. s
NPOBEICHHS  BHYTPIIIHBOIO  ayJuTy CJHiJ BUKOPUCTOBYBAaTHM  BHYTPILIHI
iHopMmaIiiiHi  Jpkepena MiANpUEMCTBA (YCTAaHOBYI JIOKYMEHTH; 3aKJIIOYEHI
JOTOBOpY (KOHTPAKTH); MPOCIEKTH €eMicii; MpOTOKOJIW 300piB akIllOHEpIB U
BUITMCKU 3 HUX; TOKYMEHTH, IO MiATBEPKYIOTh MPABO BJIACHOCTI HA MaifHO, IO
BHOCUTHCA SIK BHECOK JI0 CTaTyTHOTO KamiTally; BHYTPIIIHI Oprasi3aiiii
perjiaMeHTu O0JiKy; MEPBUHHI JOKYMEHTH, (PIHAHCOBA Ta YIPaBIIHChKA 3BITHICTH;
JOKyMEHTAIisl MONEePeIHbO1 MEPEBIPKU TOILIO) Ta 30BHILIHI iH(QOpMaILiiiHI JpKepena
nignprueMcTBa (M0 3amMUTy JI0 IHIIUX CYO’€KTIB roCHojapioBaHHs, (hiHAHCOBUX
yCTaHOB; 1H(popMaIliiiHi pecypcu (HOHIOBOTO PUHKY YKpaiHU Toilo). MeToauuHi
3acaJyl BHYTPIIIHBOTO ayJUTy OIepalliil manpueMcTBa 3 HIHHUMU Harnepamu, 110
HaBeJICHI B KOHIIENITYaJ IbHIN MOJIEN, TAKOXK Mepe10a4aroTh MOCIIIOBHI €Tanu Horo
peamizalii A0 SKAX BIAHOCATH: CKJIAJaHHS IJlaHy Ta poOoYoi mporpamu,
dbopMyBaHHS ayIUTOPCHKUX JIOKa3iB, 3MIMCHEHHS TPOIEAYp ayauTy TpH
BUKOPUCTaHHI po3poOsieHux (¢GopmaTiB TECTiB, NPOBEICHHS AaHAIITHYHUX
poLEenyp ayJauTy, JOKYMEHTYBAHHS BHYTPIIIHHOTO ayJAUTy 3 LIHHUMH Narepamu.

3a3HaunMo, 1m0 A1 (OpMyBaHHS OOIPYHTOBAHUX AyAUTOPCHKUX BHCHOBKIB
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HEOOX1ITHO Ha MIANPUEMCTBI TOCWIMTH 3HAYCHHS aHAIITHYHHUX TMPOUEAYyp B
ayauTi, SIKI CbOTOAHI HE BIOBHOMY OOCS31 BHUKOPHUCTOBYIOTHCSI BHYTPIIIHIMH
aynutopamu. AHamTtu4HI npouenypu BiamoigHo MCA 520 «AHamTHYHI
IpoLeIypu» B paMKaX BHYTPIIIHBOTO ayJuTy OIepaliid 3 I[IHHUMHU Marnepamu
JIOPEYHO 3A1MCHIOBATH 32 TAKUMHU HAIIPSIMaMH:

— aHaJji3 B3a€EMO3B’S3KIB Mk OOJIIKOBUMH JaHUMU B YaCTHHI OIlepalliil 3
JOJIbOBUMH IIIHHUMHU TIaTlepaMH;

— aHaJl3 B3a€EMO3B’S3KIB MK OOJIKOBUMH aHWUMH B YAaCTHHI OIEparlii 3
OOpProBUMH IIHHUMHU Marlepamu;

— aHaJli3 B3a€MO3B’SI3KIB MK (PIHAHCOBOIO 1H(OPMALIEIO 1 BIANOBIIHOO HE
¢biHaHCOBOIO 1HPOPMAILIIEIO 100 OTepalliii 3 IIIHHUMU Nanepamu;

— MOPIBHSUIBHUIA aHali3 B paMKax omepalliil 3 MIHHUMU MarnepaMu (OIlIHKa
CHIBBIIHOLIEHb MDX PI3HMMH CTaTTSIMU YIPABIIHCBKOI 3BITHOCTI, 31CTABJICHHA
JTAHUX 3BITHOTO TIEPI1Oy 3 TAHUMHU MOTEPEAHIX MEePioIiB, MOPIBHAHHS 1H(OpMaIIi
3 MPOrHO3aMHU AyJUTOPA);

— omiHKa e(EeKTUBHOCTI omepainiid 3 I[IHHUMU TanepamMu BJIacHOI Ta
HEBJIACHOT eMiCli.

3a3HauuMo, 1O €(PEKTUBHICTH BUKOPHCTAHHS AHAIITUYHUX MPOLEAYp B
ayJIuTI omepaliid 3 I[IHHUMU ManepaMu 3aJIeKUTh BiJl OOPaHOTO KOMIUIEKCY
PO3pPaxyHKOBHUX TOKa3HUKIB BIAMOBIIHO /10 aBTOPCHKUX METOJUK Ta HAsIBHOCTI
MIEBHOTO TPUYWHHO-HACIIKOBOTO B3a€MO3B’SI3Ky MIK HHMH, IIMOAO JTO3BOJIUTH
chopmyBaTH HalexXHE 1HGOpPMaIliitHO-aHaATITUYHE 3a0e3nedueHHs sl GOpMyBaHHS
ayJIMTOPCHKOTO BUCHOBKY Ta 3BITY.

AKTUBHUN PO3BUTOK IHU(PPOBOT EKOHOMIKM 3HAYHO MOJU(DIKyE POIh
iH(popmarrii y 3a0e3neueHHi JOBrOCTPOKOBOTO YCIIXY MIAMPUEMCTB. MEHEKMEHT
roCroAaproyoro cyo’ekta 3 MeTOw auBepcu@ikalli KOHKYPEHTHUX IepeBar,
MOTOYHOTO YNPABIIHHA Ta MPUNHATTSA PillIeHs TOTpeOye MoOy10BH 1H(OpMAITIHHOT
1HQpacTpykTypu OyXTrajaTepCchbKOro OONIKY 1 ayauTy oOmepaiiii 3 I[IHHUMH
nanepamu, sika Oyjie aKkTyaJIbHOIO IMiJl 4ac KOXKHOTO 3BepHEHHS. ToMy BBakaemo,

10 TEXHIYHI 3aCaJy MPOBEACHHS BHYTPILIIHBOTO AyAUTY I[IHHUX ManepiB BIACHOI
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Ta HEBJACHOI eMicii MaloTh BpPaxoOBYBaTH HEOOXIAHICTH TpaHchopMmarii a0
aJIbTePHATUBHU OUIBII IIMPOKOTO BUKOPHUCTAaHHS 1H(GOpPMAIIHHUX TEXHOJIOTiI Ha
BCIX eTanax ayJuTOpPChKOI MEePEeBIPKH 3aMICTh HEJOIIHbHOI aHAJIOTOBOT CUCTEMH.

3 Ii€0 METOI Ha MIAMPUEMCTBI HEOOX1THO 3a0e3medyuTH IU(pPOBI3aIliio
3aBJaHb BHYTPIIMIHBOTO AyAWTY 3a JOTIOMOTOI0 iH(OpPMAIiHHO-KOMYHIKAIIHHIX
TEXHOJIOT1H, SAKI JOCTYyIHI Ha ChOrOAHI KOpHUCTyBauaMm. Tak, HEOOXiJTHO
BII3HAYUTH, 10 UU(POBHA PUHOK YKpaiHU NPOMOHYE TOTOBI PIIEHHS IS
NPOBEJCHHS BHYTPIIIHHOIO ayAUTy Ha MIAMPUEMCTBI, 30KpeMa, Taki MporpamHi
nponyktu sk CaseWare Ukraine, Audit Expert, «Inex:Adcn», «AODi-
nignpuemMcTBo», «TypOo-ayaut», «Excnpec Aymut Ilpod», IT Audit, sxi
JIO3BOJISIIOTH CHHXPOHI3AINI0 3 OyXTaJITePCHKUMH MPOTPpaMaMU, MalOTh Y CBOEMY
dbyHKIIOHATI TOTOBY O10JI10TEKY e€TamiB ayJUTOpPChKOi MepeBipkH (TUIaHyBaHHS
ayJIMTOPCHKUX TEPEBIPOK, CKIANAHHS MpOrpaMu ayAauTy, (popMyBaHHA poOOUYUX
ayJIMTOPCHKUX JOKYMEHTIB, OpMyBaHHs 0a3u MOTEHIINHUX (TUIIOBUX) MOPYIICHb
B OOJIIKY omepanii 3 [MIHHUMU nanepaMu, ayauT (OpMYBaHHS 3BITHOCTI, €KCIIOPT
pE3yNbTATIB ayJIUTY B 1HII NMPOrpaMH) Ta HAJAIOTh MOXJIMBICTH 1X KOPUTYBaHHS,
BUXOJYM 3 BHyTpimHIX 1motped. Iloromkyemocs 3 nmymkoro KpyroBoi A.C.,
AnueBoi JIL.M., Cemenennr A.O., 110 «3aBJaHHS aBTOMAaTHU3allli BHYTPIIIHBOIO
ayIuTy Ha MIANPUEMCTBI B TMEPIIy UYepry mNoTpedye penusailHy mporpamu
BHYTPIIIHBOTO ~ ayJUTy, IO JO3BOJSIOTH CHUCTEMaTHU3yBaTH  ayJUTOPCHKI
npouenypu 3a piBHeM (¢opmamizanii. Take mnepenpoekTyBaHHs (AKTUYHO
BIJIMOBIJIa€ PEIHKUHIPUHTY MPOTPAMU ayIUTYy 1 Ma€ 3A1MCHIOBATHCS MTEPMAHEHTHO
3a BCiMa 30HaMHU EKCIIO3MIIii, 10 HAaJacTh YINEBHEHOCTI B OIpaIfOBaHHI BCHOTO
KOMILJIEKCY BUKOHYBaHUX mporieayp» [87, c. 42].

BryTpimHIM ayauropam JOCTYITHI TaKOX JI0 MapajieIbHOrO BUKOPHCTAHHS
nporpamu «Word» Ta enektponHi Tabnuii «Excel», mo, 6e3yMOBHO, BIUIMBAaE Ha
MPOTYKTUBHICTh 1 €()EKTUBHICTh TAKOI ayJUTOPCHKOI MEPEBIPKU Uepe3 BUCOKHUI
piBeHb PU3UKY BTpaTH 1H(opMalii Ta pe3yipTaTiB. Ha Hamry aymKy, 3 METOIO
noOy/I0BH Ha MiAMPUEMCTBI IHTETPOBAHOI Ta IIJIICHOT CUCTEMU OOJIIKY 1 ayaAuTy,

IiJ] 4ac MPOBEACHHS BHYTPIIIHBOTO ayAUTy I[IHHUX IMarepiB BIACHOI Ta HEBIACHOT
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eMicii HeoOXiHO BpaxoByBaTH HajaHi y § 2.3 mpomosullii 11010 oprasizamii
00Ky omepaliil 3 IIHHUMH TMarepamMy B YIPaBIiHCHKINM 1H(QOpMAaIIiiiHIi cucTeMi,
Ta 3aCTOCOBYBaTH MoJynb Oprafizaiii BHYTPIIIHBOTO ayJUTy IIHHUX Mamnepis,
SKUU 3a0e31euye:

— CTBOPEHHS €JIEKTPOHHOI 1H(dopMariiiiHoi 0a3m JaHuX (3aKOHOABYO-
HOopMmaTtuBHa ©a3a panux; Ilman Ta Ilporpama aynuTy, aHKeTH, JOBIIHHK
MO>KJIMBHX MOPYIIEHb TOLIO);

— nudpogizario poOOTH MpaIiBHUKIB CIYXOH Ta iX 11eHTU(IKAIIIIO;

— 3aXMIICHICTh JOCTYIy Ta HAJEKHOro OOMiHy, 30€piraHHs Ta MOIIYKY
iH(popMailii (cucteMa mapoJiiB; 30€peKeHHsI JaHUX MPO KOPUCTyBaya Ta >KypHas
Horo mift y mporpami; peaniizailis NpoeKTy perjiaMeHTallli JOCTymy 10 0a3 JaHux
yepe3 3acTOCYBaHHS IPOrPaMHO-KOMIT IOTEPHOIO aJrOpUTMY, SIKUH TapaHTye
HaJIKHUM  KpunrorpadiuHuid  3aXUCT  omepauid g MONEpeHKEHHS
HECAHKI1HOBAaHOIO JOCTYIy 3 METOI0 BHECEHHS 3MIH, a TAKOX IOINEPEIKEHHS
BUHUKHEHHS IIaXpaiicTBa Ta KibepaTak).

3acToCyBaHHS LIbOTO MOJYJISl JO3BOJIUTH M1l Yac MPOBEIECHHS BHYTPIIIHHOTO
ayJITYy OIepalliil 3 IIHHUMHU TallepaMu BJIACHOI Ta HEBJIACHOI eMiCii CKOPOTHTH Ta
y MOAANbIIOMY HIBEJIIOBATH LHU(PPOBHA PO3pHUB, TOOTO HEPIBHICTh, KA MOXKE
BUHHUKATH BHACIIJIOK TPUYUH TEXHIYHOTO (HEMOBHUM, HEPIBHOMIpHUN abo
HEJOCTATHIM JIOCTYNl [0 KOMIT IOTEPHUX, TEJIEKOMYHIKAIMHUX Ta UUPPOBUX
TEXHOJIOT1i), OpraHizaliifHOro Ta (IHAHCOBOTO XapakTepy IiJ 4Yac NEepeBIpKU
3aBIIKM CHHEPreTUYHOMY TMOTEHI[ialy COI[aJIbHUX, MOOUIBHUX, XMapHUX
TEXHOJIOT1M Ta TEXHOJIOT1i aHali3y JaHUX.

BuieBukiaaeHi KOHIENTyalbHl 3acayl TPOBEAEHHS BHYTPIIIHBOTO ayIUTY
oreparlii MmANPUEMCTBA 3 I[IHHUMHU TMarnepaMud JO03BOJSATh SKICHO TPOBOIUTH
poboTy 3 TepeBipkU W OIIHKKA e(EKTUBHOCTI OpraHizaiii OOJiKy I0JIbOBUX 1
OOproBux IIHHUX TaIepiB BJIACHOI 1 HEBJIIACHOI eMicii Ta JojeprKaHHS 00JIIKOBO1
MOJIITUKY TIJIPUEMCTBA 3 BIAOOpaXKEHHs orepalliid 3a HUMH, a TaKOXK 3a0e3nevarhb
dbopMyBaHHs Ha MOCTIHHIM OCHOBI pefieBaHTHOI 1H(OpMaIlii 3 BUCOKUM CTYIIEHEM

JIOBIPH 10 HET BUIIIOTO KEPIBHUIITBA ITiITPUEMCTBA.
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3.2. OpravizaniiHo-MeTOJAMYHIi AaCINEKTH BHYTPIIHBOIO AYyJIUTY

onepauii MianpueEMCTBA 3 HiIHHUMHU NManepaMu

[TpuiinaTTss edeKTUBHMX YNPABIIHCBKUX pillleHb 3 (¢IHAHCYBaHHS Ta
1HBECTYBaHHS BHU3HAYA€TbCA BIAMOBIIHUM pIBHEM Oprasizamii BHYTpPIIIHBOTO
ayJIUTy OIepaliid MINPUEMCTBA 3 I[IHHUMHU Tanepamu. SIK CKiajoBa CHUCTEMU
iH(opMaltiitHOTO 3a0e3neUeHHs yIpaBIiHHA, BHYTPIIIHIA ayIUT € 1THCTPYMEHTOM
HiATBEP/HKCHHS JOCTOBIPHOCTI JAHMX OOJIKOBOI CHCTEMHU MIANPUEMCTBA MO0
orepalliid 3 MIHHUMH TanepamMu BJIACHOI Ta HEBJIACHOI eMicii, M0 (OopMYyIOThCS
BiAMOBIAHO BUMOT MC®3, YMHHUX HOPMATUBHO-3aKOHOJABUYUX AKTIB YKpaiHMU Ta
OOJIIKOBOI MOJNITHKM MIJMPUEMCTBA, a TaKOX OI[IHKH, IPOTHO3YBAaHHS Ta
MOTIEPE/IKEHHSI MOXJIMBUX PU3MKIB 1 HE3aKOHHUX JIii (3JIOYMHIB) 3 ypaxXyBaHHSIM
cnequ@ikd TpaBOBOI NpUpoAM O€3AOKYMEHTAPHUX IIHHUX TnamnepiB. 3a
cupaBeyiuBuM TBeppkeHHs M B.M. Ilapacioka ta H.M. Ilapacioka «BiIHOCHO
0€37J0KyMEHTapHUX I[IHHUX TMarepiB 3JI0YMHHA TOBEIIHKA MOXE BUPAKATUCT Y
BHECEHHI JI0 BIAMOBIJHOT CHUCTEMM 3aIlUCy, 3MICT SIKOTO CTAHOBHUThH HEHINCHY
1H(opMaIlito, BUKITIOUCHHS YaCTHHHU JIMCHUX BIJJOMOCTEH, MOJIaHHS JETO3UTapHIN
YCTaHOBI1 MiPOOJICHUX JOKYMEHTIB, SIKI HE MalOTh HIYOTO CIUIBHOTO 13 JIMCHUM
BOJICBUSBIICHHSAM BJIaCHMKA O€3OKyMEHTapHUX IiHHUX manepiB» [138, c. 305].
3a3HaveHi aii NpuU3BOAATH J0 (POpMyBaHHS AyJUTOPCHKUX JIOKAa3iB, SIKI MICTSTh
HempaBAuBy iH(dopmamio, 10, B CBOK 4Yepry, OOYMOBIIOE MIATOTOBKY
HEKOPEKTHOTO ayJUTOPCHKOTO BUCHOBKY. TOMY JOIUIBHUM € peTelIbHA TIepeBipKa
BUKOHAHHS HOPM PETYIIOI0UOT0 3aKOHOJABCTBA Y c(epi 00iry LIHHUX MHamnepis,
OOJIIKy 1 ayIUTy omepauiid 3 HUMH, MPAaBUILHOCTI BiI0OpaxkeHHs 1H(opMalii mpo
HASBHICTH 1 PyX I[IHHUX TANepiB BJACHOI Ta HEBJIACHOI eMiCii B OyXTaJlITepChKOMY
0OJIIKy Ta 3BITHOCTI MIJMPUEMCTBA TOIIO. SIKICTh TaKol MepeBIpKU 3a0€3MeUy€eThCs
HAJIE’)KHOIO OpPTaHi3alli€lo MpoLecy BHYTPIIIHHOIO ayAUTY ONeparii mianmpueMcTBa
3 MIHHUMHU MarepaMu Ta BiIMOBITHUM HOTO METOJMYHHUM CYITPOBOJIOM.

Ornepariii 3 IHHUMU MariepaMy HAJIEKATh JO BUCOKO PU3UKOBAHUX 00’ €KTIB

ayqUTOPCHKOT TEpeBIpKH, 1 MOTPeOyIOTh MIABUINEHOI YyBaru BHYTPILIHIX
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aynutopiB. JlisUIBHICTE OCTAHHIX PETJIaMEHTYEThCsl po3podieHuM I[losoxeHHsIM
IpoO Opranizaiiio BHYTPIIIHBOTO ayaWTy OIepaliii MiANpUEMCTBA 3 LIHHUMHU
narepamu (Jlomarok E), sike BU3HAuae opraHizaiiiiHy CTPYKTYpy IIsUIBHOCTI Ta
GyHKIT MApO3aUTy BHYTPIIIHBOTO ayJauTy, IpaBa Ta OOOB’S3KH BHYTPIIIHIX
ayJUTOpPIB, METOAMKY OpraHizallii BHYTPIIIHbOTO AyAHUTY, B3aEMOBIJTHOCHHH M1k
30BHIIIHIM 1 BHYTPIIIHIM  ayJAWTOPOM, OIIHKY JISJIBHOCTI  MiAPO3ALTY
BHYTpIIIHBOTO ayauTy. BiamoBigHo mo uporo IlomokeHHst opraHizailisi mpoiecy
MEepeBIipKA  Omepalii 3 IIHHAMH T[afepaMyd BJacHOI Ta HEBJIACHOI eMicii
COpsiMOBaHa Ha  MIJATBEP/DKCHHS  JOCTOBIPHOCTI  1H(MoOpMmaIii  cucremu
OyXraaTepchbKoro OOJIIKY Ta 3BITHOCTI, SIKa JI03BOJISIE BUSIBUTH CTYIIHb BIUIMBY
1HBECTOPIB Ha MIAMPUEMCTBO Ta MIAMPUEMCTBA HA PUHKOBY BapTICTh MOTO I[IHHUX
narnepis.

Opranizanis BHYTPIIIHBOIO ayAWTy OIepauid 3 LIHHUMH [anepamu B
YIPaBIIHCHKINA 1HMOpMAIIHINA crUCTeM] MINPUEMCTBA TOTPEOY€E YIMOPSAKYBAHHS
€TamiB ayIUTOPCHKOI EPEBIPKHU 32 KOKHOIO 3 11 CTalif:

— miaAroToBya (MJaHOBa) — OPIEHTOBAHA HA PO3POOKY 1 KOPUTYBAHHS ILJIAHY 1
pOrpaMu ayJUTOPCHKOI MEPEBIPKH Y PO3pi3l omeparliid mianprueEMCTBA 3 IHHUMH
narnepaMu BJIacCHOT Ta HEBJIACHOI eMiCii;

— OCHOBHa (JIOCJIIJIHUIIbKA) — CIpsSIMOBaHa Ha (OPMYBAaHHS BHYTPIIIHIX 1
30BHIIIHIX ayJUTOPCHKUX JOKa3iB Ta Oe3MocepeaHbO MPOBEACHHS ayaHuTy
orepauii 3 IHHUMU NarnepaMy BIACHOI Ta HEBJIACHOI eMiCii;

— 3aKJt0YHa (pe3ysbTaTUBHA) CTAJIs — MOJISATAE B y3arajlbHEHHI OTPUMaHOL
iHopMallii Ta HagaHHI B ayJUTOPCHKOMY 3BITI pEKOMEHAAIlld 3 ONTUMIi3amil
OOJIIKOBOTO TIPOIleCy ONepariii 3 MIHHAUMH T[afnepaMyd Ta TMIABUINEHHS 1X
¢(heKTUBHOCTI.

bazyrounce Ha AOCHIKEHHSX CydacHUX HayKoBIIB [35, ¢.895; 219, c.113;
1, c.198; 224, c.141] Ta BpaxoByr0Ui pe3yJbTaTH BIACHUX HAYKOBUX JOCITIKEHb B
it chepi [155] po3pobieHO (GYHKIIOHATBLHY MOJCIb BHYTPIIIHBOTO ayIUTY
omepaiii 3 IMHHUMHU TmarnepamMu (puc. 3.5), ska Ha BIAMIHY BIJ I1CHYIOUHUX

KOHKPETU3YE MOCTIIOBHICTh Ta 3MICT €TalliB ayAUTOPCHKO1 MEPEBIPKU Y JOTTHHOMY



IIpuiinarra le_IeHHSI PO TPOBEICHHS BHYTPIIIHBOTO AyJUTY ONEpanid 3 HiHHUMH
narnepamy BJIacHOI Ta HEBJIACHOT eMicii

@dopmymIOBaHHS IIiJIEH Ta 3aBlIaHb BHYTPINIHBOTO AyAWTY OIEpaliii 3 MMIHHUMU
rariepamMu BJIACHOT Ta HEBJIACHOT eMicii

Busnadenms pkeper, o0csriB Ta ckiaay ingopmauil ams ayanTopehKoi mepeBipku
orepariiii manpueMCTBa 3 MIHHUMU NANIepaMy BJIACHOI Ta HEBJIACHOT eMicii

v v v v
Busnauennss = mepeniky||Busnauenns Orwompkery||(BcraHoBnenns Bigmosi-||Ouinka — piBHS  ayau-
poOIT 3 BHYTPIMIHEOIO|(4acy Ha BHKOHAHHS PO-||OaNbHHX 3a 3AIHCHEHHS||TOPCBKOTO PH3HKY Ta
ayauTy orepauiii||6iT 3 BHYTPILIHBOTO ay-||ayAMTOPCHKOI MEPEBIPKHU||CHCTEMH  BHYTPIlIHBOTO
MIANPUEMCTBA 3 [IHHUMH || TUTY OIEpaliii 3 IiHHU-|(omepaliii 3  IIHHUMH [|KOHTPOJIIO omeparin
marnepamMM BJIacHOI Ta||MM mamepamu BiacHOI Ta([mamepamMy BiacHOl —Ta|[mignmpHeMCTBA 3 LIHHUMH
HEBJIACHOI eMicii HEBJIACHOI eMicii HEBJIACHOI eMicii marnepamu

5 )Po3pobka mporpam BHYTPIUIHBOIO ayAUTy OICpaliil MiANPHEMCTBA 3 UIHHAMH
nanepaMy BJIACHOI Ta HEBJIACHOT eMicii

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

4 . co . . !
1

)HJ’IaHyBaHHH BHYTPIIIHBOT'O ayAWUTY OIIC€pallr IMAINPHUEMCTBA 3 HIHHUMU ITaliepaMu .
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

OcHoena (0ocnionuybka) cmaois

®opMyBaHHs BHYTPIIIHIX Ta 30BHILIHIX ayMTOPCHKUX JIOKa3iB 32 onepawisiMu
HiANPUEMCTBA 3 LIIHHUMHU [aliepaMy BJIACHOI Ta HEBJIACHOI eMicii

7 \BHKOHaHHs HpOrpaM BHYTDIIIHBOTO AyIAWTy ONEpALid MiJIPHEMCTBA
nariepamMM BJIaCHOT Ta HEBJIACHOI eMicii

3 IIHHUMU

v

v

v

Owinka 3aKOHHOCTI, JOIIb-
HOCTi Ta BINOBITHOCTI BHYT-
pIIIHIM OpraHi3allifHUM per-
JaMeHTaM OOIIiKy Ta HOopMa-
TUBHO-3aKOHOJIaBUMM aKTaM B
YacTHHI onepauiii 3 LiHHUMH

Ominka e(eKTHBHOCTI CHCTEMH
Oyxranrepchkoro o0miKy omepa-
il 3 IIHHUMHU TarepaMu (opra-
Hi3aIlisl; JOKYMEHTYBaHHS; 00JIi-
KOBa OIlIHKA; aHAJIITHYHUA Ta
CHUHTETUYHUH 00JIIK; 3BITHICTD)

AHaNTHYHI TIpoIIe-
Jlypu ayjuTy Omepa-
um MiIIPUEMCTBA 3
HIHHUMH ~T1aliepaMu
BJIaCHOI Ta HEBJjac-
HOI eMicii

OdopmireHHS
pobounx
JIOKYMEHTIB
BHYTPIITHBOTO
ayauropa

nanepaMmu I
v v
Ominka JWHAMIKA CKJIIQaAy Ta IHBECTUIIMHOT
CTPYKTYpH LIHHIX mamnepis TiATpH-
nianpueMcTBa (y po3pi3i BHIIB Ta LIHHUX
ormepanii 3 HIMN)

v
OuiHKa e(pEeKTUBHOCTI omepariiii 3
I.[lHHI/IMI/I mamepamMu  HEBJIACHOL
emicii 3 ypaxyBaHHAM ix
JIKBIZHOCTI Ta PU3UKY

Ouinka
MIPUBaOIINBOCTI
€MCTBA Ta
narnepis

Horo

8 )CkiasaHHs ayAUTOPCHKOTO 3BITY IOJ0 ONEpalii miANpHEMCTBA 3 IIIHHUMHU MarepaMu
BJIACHOI Ta HEBJIACHOI eMicii

v

VY3araibHEHHsI OTPUMaHUX PE3yJIbTaTiB

v

j BI/IKJ’IaIl OCHOBHHUX 3ayBa’XCHb

v

1
1

1

1

1

1

- 1

—) AyIUTOPCHKHI BUCHOBOK | 1
1

1

1

1

1

1

1

1

9 )HamanHs pexkoMeHAaliid MO0 ONTHMI3allii OOJIKY oOIepariii IMmanmpueMcTBa 3
[[IHHUMU TariepaMu BIACHOT Ta HEBIACHOI eMicii i MiABUINEHHS X e()eKTHBHOCTI

Puc. 3.5. ®yHkiioHaabHa MOJEIb BHYTPIINIHBOIO ayAWTy OIlepalii

MITPUEMCTBA 3 IIHHAMH TarepaMy BJIACHOT Ta HEBJIACHOI eMicii
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nepeliry ii cTajaii, mo J03BOJISE MOKPAIIUTA OPTaHI3aIlil0 BHYTPIIIHBOTO ayJIUTY
oreparliii miampueMcTBa 3 I[IHHUMH IanepamMH BJIACHOI Ta HEBJIACHOI eMicii, a
TaKOXX 3a0e3MeYUTH MOCUJICHHS Horo (GyHKIN B yIpaBIIHCHKIN 1H(QOpMaIiitHik
CHUCTEMI IMIANMPUEMCTBA Yepe3 HaJIaHHS pPeKOMEH Al JJIsI TIOKPaIleHHS 00J11KOBO-
AHATITHYHOTO CYMPOBOAY C€KOHOMIUHUX PIMIEHb 13 3adydeHHS JOJATKOBUX
(GhIHAHCOBUX PECYPCIB Y TOCHOAAPCHKUM 00OpOT MiANPUEMCTBA Ta 1HBECTYBAHHSI
KOIITIB 3311 OTPUMAaHHS €KOHOMIYHOT BUTOJIM y BUTJISA/I JUBIIEHIIB 1 BiICOTKIB
3a [IHHAMH TarepaMy HEeBJIACHOT eMicii.

Ha migroroBuiit crtafii mpoOBENEHHS BHYTPIMIHBOTO ayAWTy OMepaiii 3
IIHHUMHU TarepaMu 31MCHIOETHCA O3HAHOMJICHHS 3 CHUTYalli€l0o Ha (DOHIOBOMY
pUHKY Ta CcTaHOM (piHAaHCOBO-IHBECTULIIMHOI JISJIBHOCTI Ha MIiANPUEMCTBI,
BU3HAYAETHCS BIUIMB 30BHINIHIX Ta BHYTPINIHIX YMHHUKIB Ha MIAKOHTPOIHHUIMA
0o0’ekT (LIHHI TANepyd BJACHOI 1 HEBJACHOI emicli Ta omepaiii 3 HUMH),
dbopmyeThes iHOpMaIIiiiHe 3a0e3nedeHHsT PO 00’ €KT MEePeBIPKU, BU3HAYAIOTHCS
MOXKJIMBl PHU3UMKH B XOJl 3IIMCHEHHSA oOlepanid 3 LIHHUMU ManepaMu Ta iX
CYTT€BICTh. TakoXk Ha Iiil cTajll ayJuTOp OOMUpaE METOJIU Ta TEXHIKY MPOBEACHHS
BHYTPIIIHBOTO ayAUTY IS MIATBEPIKEHHS JOCTOBIPHOCTI 00IiKOBO1 iH(MOpMaITii,
HABEJICHOI B NEPBUHHUX JOKYMEHTaX, OOJIKOBUX peecTpax, (IHAHCOBIM Ta
YOPaBMHCHKIM 3BITHOCTI. [lpu 1bOMY JOpPEYHO BUKOPUCTOBYBATH METOIU
3alUTYBaHHS,  TECTyBaHHS, OTIMTYBaHHS, JOCIIKEHHST  JIOKYMEHTIB,
M1JITBEPIPKEHHI, BUOIPKOBE CIiocTepekeHHs. Ha minroToByiit crajiii BU3HAYaETHCS
MepeNlik  HEOOXIAHUX JUIsl  ayJUTOPCHKOi TMEPEeBIPKH  IOPUIAUYHO-TIPABOBUX,
OyXTranTepchbKUX JOKYMEHTIB Ta BHYTPIIIHIX OpraHi3alliiHUX perjiamMeHTiB 3
00Ky, Ha OCHOBI fAKUX (OPMYETbCS PEECTP MOKYMEHTIB, IO TOB’si3aH 31
3MIIMCHEHHSIM OTIepallii 3 MIHHUM TIariepaMy BJIACHOI Ta HeBJacHOi eMicii. Takox B
nporeci MIATOTOBKMA ayAWTOp IOBUHEH O3HAWOMHUTHCS 3  PE3yJIbTaTaMH
MOTIEPETHBOT IEPEBIPKY Ta BUKOHAHHSM HAJIAaHUX PEKOMEH/IAITIi.

KynpMiHaIliifHUM €TarnoM MiATOTOBYOi CTajli BHYTPIIIHBOTO ayJIUTy €
CKJIaJaHHs IUTaHy Ta NpPOrpaMH BHYTPIIIHBOTO ayJIWTy oOlepanid 3 LIHHUM

nmanepaMyd BJAacHOT Ta HeBmacHOi ewicii. [lmanyBaHHsS ayauty € oOgHUM 3
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HAaWBAXKJIUBIIIUX €TaliB ayAUTOPCHKOI TMEpPEBIpKM Ta Tmependavyae rpyHTOBHUIM
MiIX11 10 BU3HAYEHHS BCIX BHIB poOIT Ta HOpMo-yacy. OmgHaK B MpaKTUYHIN
JISJTBHOCT1 MIAIPUEMCTB € BUIIAJKH KOJIM HE PO3POOJISEThCS IIaH BHYTPIITHBOTO
aynuty. lle Busnavae i O.0. Hecrepenko, sika BKasye, 110 «...ayJAUTOPH BiJIpazy
0e3 BIAMOBIIHOI MiATOTOBKY MPUCTYMHAIOTh 10 MPOBEACHHS MEPEBIPKU 3 TPUUUHH
BIJICYTHOCTI 3ahiKCOBaHOI BHYTpIIHBOI cuctemu mi» [125, c¢. 331]. Iporo
IPUITYCTUTH HEMOXJIMBO, 00 TUTAHYBaHHS € 00OB’A3KOBUM CTPATETIYHUM XOJOM B
npoleci 3A1ICHEHHS ayIUTOPCHKOI MEPEBIPKH ONepaliii 3 HiIHHUM HanepaMu.

Jnst  ontumizaiii poOOTH BHYTPIIIHIX ayAUTOpPIB Ta 3a0e3NeueHHs
MaKCUMaJlbHO MPOAYKTHUBHUX ii pe3yJdbTaTiB NPOMOHYEMO CKJIaJaTh 3a
TEXHOJIOTI€l0, 110 TMpeacTaBieHa Ha puc. 3.6, IlnaH BHYTpIIHBOTO AayAuUTy
omepariii 3 IIHHUM TalepaMHd BJIACHOI Ta HEBJACHOI eMicii, SKui Tepeadadae
peani3alilo KOMIUIEKCY TOCTABJICHUX 3aBJlaHb ayJUTOPCHKOI TMEPEBIPKU Ta
BU3HAYa€ BUAM POOIT 1 OOKET 4Yacy Ha iX BUKOHaHHsA. Busnauena [lnmanom
MOCJIIJIOBHICTh OCHOBHHUX BHJIB POOIT 3 MEpEBIpKU OMepamil MigupHeEMCTBa 3
[[IHHUM TarnepaMy J03BOJHUThH 3a0e3MeunTd e()EeKTUBHY B3a€EMOII0 YYaCHUKIB
ayJIMTOPCHKOTO MPOIECY Ta KOOPAMHAINIO Ai MIXK HUMH B MEXaX KOXXHOTO 3
HampsiIMIB TIEPEBIPKU, a caMe — olepauli 3 I[IHHUMU [arnepaMd BJIAcHOI Ta
HEBJIACHOT eMiCli.

3anponoHOBaHW IUIAH € MIATPYHTSIM  Juisi  po3podku  I[Iporpamm
BHYTPIIIHBOI'O ayJUTy Olepauiid 3 MIHHUM nanepamu. BoHa aerasnizye KOMILIEKC
IJIAHOBUX POOIT 3 BHYTPINIHBOI TMEPEBIPKM 3aKOHHOCTI oOmepariid 3 IIHHAM
narepamMu BJacHOi Ta HEBJIACHOI eMICli, MPaBUIILHOCTI iX O(OPMIIEHHS Ha eTamnax
NEPBUHHOTO, TMOTOYHOTO Ta MIACYMKOBOTO OONIKY, MIATBEP/UKEHHS (DaKTy
BU3HAHHS Ta BiOOpaXeHHs B 00JIIKY Ta 3BITHOCTI JIOXO/IIB 1 BUTPAT 3a OIepallisiMu
3 IHHUMU BUTpATaMHU, 110 3A1MCHIOIOTHCS B Mexax (hIHAHCOBOI Ta 1HBECTUIIHHOT
JUSITTEHOCTI TOIO, a TAKOXK BU3HAYAE BIAMOBIAAIBHUX 33 ayJAUTOPCHKI MPOIETypH
Ta CTPOKM IiX TMpoBeACHHS. BpaxoByrooui, MO NIAKOHTPOIBHUMHU 00’ €KTaMu
BHYTPIIIHBOI'O AyJAUTY € ofepauii 3 IIHHUMU TNanepamMu BJIACHOI Ta HEBJIACHOT

eMmicii, Kl MPU3BOASTH J0 3MIHU CKJIaAy 1 CTPYKTYpH aKTUBIB, BIIACHOTO KamiTaly
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[11aH BHYTPIIIHBOTO ayIUTY OINEpallii MANPUEMCTBA 3 LIIHHUMH Marepamu

v

v

[{inni manepu HeBIIaCHOI eMicii

IlepeBipka HasBHOCTI IOPUIMYHO-HOPMATUBHUX Ta OONIKOBUX | 6
1 JIOKyMEHTIB, 110 MIATBEP/UKYIOTh 3aKOHHICTh ONEpauiid 3 |romum <
[IHHUMU TarnepaMu
2 | BuBueHHs monOKeHb OOMIKOBOI IIOJMITMKM B 4acTuHi | 4 | 2
| omepauii 3 H{IHHUMH [1anepaMu TOZWHH| -
3 | Ayaut 00JiKOBHX OLIIHOK IIIHHUX TarepiB 3a iX BUAaAMH 6 3
> rouH [¢
IlepeBipka IPaBUIBHOCTI OOMIKY NMEPBUHHOIO PO3MIINCHHA | 6 | 4
aK1ii, iX BUKYILy Ta aHyJIIOBaHHS roguH |-
IlepeBipka [IOLUIBHOCTI Ta MPaBWIBHOCTI HPOBEAEHHA| 2 | 5
IOJIATKOBOI eMICli aKIlii rofuHu|
IlepeBipka  mpaBMIBHOCTI  HapaxyBaHHs Ta cmata | 4 |6
JOUBIJICHII1B TOIMHH| ™
IlepeBipka NpaBUIBHOCTI OOJIKY HEPBHHHOIO PO3MILICHHA | 2 | 7
oOJiraniif Ta BUKOHAHHS IOTOYHUX 3000B’s3aHb 32 HUMU TOTHHN|
Orinka 3aKOHHOCTI Ta BU3HAHHS ()IHAHCOBUX BUTPAT 8 |.8
TOIMH |~
4 | Hepesipka 00miky omepamid 3 npuabaHHsA Ta peamizamii | g
» 10JIbOBUX 1 OOProBUX LIHHUX MarepiB -
5 OmiHKa NPaBHIBHOCTI BiZOOpaKeHHS B 00Ky po3paxyHKiB | 4
» 3a HApaxXOBaHUMHU JOXOJaMHU TOJUHH
6 | [lepeBipka 0OMiKYy CTBOPCHHS peE3epBY IiJ| 3HCLIHCHHS 4
”| LiHHMX HanepiB Ta HOro BUKOPUCTAHHS TOZHHH
7 | Aynut (iHaHCOBOI 3BITHOCTI 8 1.9
v TOIUH |~
8 | Omuinka opranizanii 00Ky onepanii 3 [IHHUMH IaniepaMu 6 |10
> TOIWH |~
9 | ®opMyBaHHS poOOUYMX JOKYMEHTIB ayJqUTOpa 8 |11
> TOIWH |~
10 | ITigroroBka ayAMTOPCHKOIO BUCHOBKY Ta PEKOMEHALIIN 8 |12
” TOIMH |~

IIOIND TOHORIrd Mdalel IHHIT]

MTPUEMCTBA 3 IIHHUM ITariepaMy BJIACHOT Ta HEBJIACHOI eMicii

Puc. 3.6. PedepentHa Mozelnb MIIaHyBaHHSI BHYTPIIIHBOTO ayJIUTY OTepariii
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Ta 3000B’si3aHb MIANPUEMCTBA Ta MalOTh MOACKYAM BHUCOKUU CTYHiHb
PU3UKOBAHOCTI, BBAXAEMO 3a JOIUIbHE IS KOXKHOTO 3 HHUX CKJIQJaTH OKpeMi
[Iporpamu. Po3pobneni Hamu I[lporpamMu BHYTPIIIHBOTO ayauTy oOIepamii 3
[[IHHUMU TIariepaMu BJIAaCHOi Ta HeBjiacHoi eMicii mpexactasieHi B [Jomatky XK.
BnpoBamkeHHS 3alIpOTIOHOBAHUX MPOTPaM B MPAKTUYHY AISUTBHICT MiAIPHEMCTB
JIO3BOJIUTH TOKpAIIUTH PIBEHb OpraHizaiii BHYTPIIIHHOTO ayJIUTy Ta dYepe3
pErJIaMeHTAIlIF0 YiTKOT TOCIITOBHOCTI 3IHCHEHHS ayAUTOPCHKHX MPOLEAyp 3
MEepeBIipKA  omepamiid 3 I[IHHAMH  TanepamMu  3a0e3MeYuTH  MMOCHUIICHHS
BIIMOBIJAIBHOCTI BHYTPIIIHIX ayJUTOPIB IIOA0 BUKOHAHHS (DYHKI[IOHAJTBHHUX
000B’SI3KIB.

Hpyra crajis BHYTPIIIHBOTO ayJUTy OMEparliii MmanpueMcTBa 3 I[IHHUMU
narnepamu OpieHTOBaHA Ha (HOpPMYBaHHS ayJAUTOPCHKUX JOKa3iB Ta O€3MOCePEeTHbO
BUKOHAHHS  3alPONOHOBAHWX TMPOTPaM BHYTPIIIHBOTO ayAWTy  OMEparlii
HIIPUEMCTBA 3 I[IHHUMHU TarepaMy BJIACHOI Ta HEBJIACHOI eMicii. AyAUTOPCHKI
JIOKa3M € MIATPYHTAM 11 GopMyBaHHS Npo(eCIfHOrO CYIKEHHS ayIuTOopa 1010
e(deKTUBHOCTI omepaiii 3 I[IHHUMHU MarepaMu, PEealbHOCTI 1 JOCTOBIPHOCTI iX
BIJIOOpa)XKEHHS B CHUCTEMI OyXTajnTepchKoro oOJiKy Ta (IHAHCOBOI 3BITHOCTI
MiIPUEMCTBA, BUSBIICHHS 30H PHU3WKY Ta OIIHKM TOTCHIIIMHUX MOKJIUBOCTEH
MIJBUIIEHHS PE3YyIbTATUBHOCTI IUX ormepaliii Tomo. ToMy BOHH MawTh OyTH
JIOCTaTHI Ta TPUUHATHI JJIs1  3a0€3MeUeHHsI CKJIaJaHHSd OOIPyHTOBAHOIO
ayJIMTOPCHKOTO BUCHOBKY. J[OCTaTHICTh Ta MPUHHATHICTH ayJUTOPCHKUX JOKa3iB
BinnoBimHo MCA 500 «Ayautopchki mokazu» [117] BU3HAYa€ThCA BiAMOBITHOIO
iX KUJTBKICTIO HAJIEKHOT SIKOCTI, TOPEYHICTIO Ta MPaBAUBICTIO B1IOOPAKEHOT B HUX
iH(popmarrii, sika GOpMYeEThCS 13 3aCTOCYBaHHSAM IEBHHX MpoOIEayp (mepeBipka;
CIIOCTEPEKEHHS; ONMUTYBaHHS;, MIATBEP/UKCHHS;  MIAPaXyHOK;  aHAJTITHYHI
MpoIeAypHY; TECTYBaHHS) HA IiJICTaBl OOPOOKH JaHUX 30BHINIHIX Ta BHYTPIIIHIX
mxepen iHdopmartii (puc.3.7).

[Ipu 3a1ficHEHH] BHYTPIIIHBOTO ayIUTY OIepauiid miJIpueMCTBa 3 LIIHHUMU
narepaMy OCHOBHUMHM Jikepenamu iHdopmaiii i (HopMyBaHHS 30BHIIIHIX

ayJIMTOPCHKUX JTOKA3IB €:
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AyIMTOPCHKMH 3BIT

Puc. 3.7. AyauTtopchbki J10Ka3u sIK MATPYHTS (GOPMYBaHHS ayAUTOPCHKOTO

3BITY

— HOPMATUBHO-TIPABOBI aKTHU, WO PErIaMeHTYIOTh [1i ayauTopa, Ta
PEryIIOITh AISUIBHICTh MPOQPECIHHUX Ta HENPOQPECIHHUX YYaCHUKIB (POHIIOBOTO
PUHKY;

— noroBopu  (yrogu, KOHTPAaKTH TOINO) IIOJAO HAJAaHHS  MOCIYT
peecTpaTopiB, 30epiradiB, JACMO3MTAPIiB, KOMIIAHIM 3 YNpaBIiHHA aKTHBaMH,
OpraHizaTtopiB TOPTiB Ta TOPTOBIIIB IIHHUMU TaNlepamMu;

— JlaHl €MITEHTIB, MPOpEeCIMHUX YYACHUKIB, MPABOMOPYLIEHb Ta BIACHUKIB
MAaKeTIB akKiliid 13 4acTKOw Oiibine HiK 5%, M0 aKyMmyltoe 3arajibHOJOCTYITHA

1H(popmarriiina 6aza nanux HarloHaibHOI KOMICIT 3 HIHHUX MarnepiB Ta (OHI0BOTO

PUHKY;
— JmaHi OIpKOBOTO CHUCKY IIOAO JICTHHTY Ta TMO3aJTICTUHTOBHUX I[IHHUX
nanepis;
— o¢imitina 1HOpMaIs Mpo pe3yabTaTd TOPTiB Ha (HOHIAOBUX Oipxax
TOIIIO.

KpiM TOro 30BHIlIHI ayAUTOPCHKI JTOKa3M MOXKYThb OyTH chOpMOBaHI Ha
MiJCTaBl JOKYMEHTIB, IO CTBOPEHI TpeTiMU cTOopoHamu (OaHKH, HOTapiajabH1
KOHTOpPH, PEECTPATOpH, MAeNo3uTapii, 30epirayi TOIIO), 1 3aCBIAYYIOTh (HaKT

31MCHEHHS MEBHUX OMepalliii 3 IIHHUMH IarepaMu BJIACHOI Ta HEBJIACHOT eMICIi.
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[TincraBoro miss (opMyBaHHS BHYTPIIIHIX ayAUTOPCHKUX OKA31B IIiJ 4ac
BHYTPIIIHBOI MEPEBIPKH OMEpaLiiid MiAIpUeEMCTBA 3 IIHHUMH MarepamH €:

— Haka3 Mpo OOJIKOBY TMOJITHKY TIANPUEMCTBA Ta 1HII PO3MOPSIUl
JIOKYMEHTH B YaCTHHI OIepalii 3 [IHHUMH MarepamMu;

— MEpPBUHHI JOKYMEHTH, y SKHX BigoOpaskeHa OCHOBHa i1HQoOpMAIls Mpo
oreparlii 3 [iIHHUMH TanepaMM BJIaCHOI Ta HEBJIACHOI eMicii (TuIaTihkHe JOpydYeHHH,
BUIIMCKA 3 paXyHKy OaHKy, MPUOYTKOBI Ta BUAATKOBI KACOBI OPJEPH );

— pericTpu CHHTETHMYHOTO Ta AaHAJIITUYHOTO OOJIKYy 3a paxyHKaMu:
401 «CrarytHuit kamitam», 52 «JloBroctpokoBi 3000B’si3aHHS 3a OOJIraIissMmu,
61 «llotouna 3a0oOproBaHiCTh 3a JOBFOCTPOKOBHMH  3000B'SI3aHHSIMN,
684 «Po3paxyHKH 3a HapaxOBaHUMU BiFcOTKamMu», 14 «JloBrocTpokosi (hpiHaHCOBI
iHBectuiii», 32 «EKBIBaJIeHTH TpOMIOBHX KOMITIB», 35 «KopoTkocTpoKkoBi
(1HaHCOBI IHBECTHUI11», 373 «Po3paxyHKH 3a HApaXOBaHUMHU JOXOAAMUY;

— OyXrajaTepcbkli JOKYMEHTH, CTBOPEHI Ha IIIJICTaBl PO3PAXyHKIB CyM
JWBIACHAIB 1 BIJICOTKIB, 1110 HAPAXOBYIOThHCS Ta MIJISITAIOTH CILIATI aKkillOHEpaM Ta
oOmiramfionepaM MIANPUEMCTBA, a TAKOXK CYM OYIKYBAaHUX JIOXOJIB y BHUIJISAIL
JVBIICHIIB Ta BIJICOTKIB 3a OTepallissMH 3 IIHHUM TaliepaMH HEBJIaCHOT eMICii;

— YIpaBJiHCbKa 3BITHICTh Y CKJal 3alpONOHOBAaHUX BIIOMOCTEN OOJIIKY
(omeparii 3 MOJBOBMMH I[IHHUMM TIaliepaMHd BJIACHOT eMicii; omepariii 3
OOproBMMH I[IHHUMHM TariepaMu BIACHOT €MICii Ta omnepaliiidi 3 HUMH; JUB1ICH/IIB 3a
JIOJIbOBUMHU I[IHHUMHU TIaliepaMH BJIacHOI eMmicii; 3000B’si3aHb 1 IUIATEXIB 3a
OOproBUMH I[IHHUMH TIallépaMU BJIACHOI €MicCli; JOJbOBUX I[IHHHUX TMarepiB
HEBJIACHOT eMicii Ta ornepariid 3 HUMU; OOProBUX IIHHUX MarepiB HEBJIACHOI eMicil
Ta OTepalliii 3 HUMHU) Ta 3BITIB (PO I[IHHI Tanepu BIACHOI eMicCli; Mpo HasBHICTh
I[IHHUX TanepiB HEBJIACHOI eMicii Ta e(peKTUBHICTh OMepalliii 3 HUMH);

— (piHaHCOBA Ta CTATUCTUYHA 3BITHICTb MiANPUEMCTBA;

— MaTepiaii BHYTPIIIHIX KOHTPOJBHUX 3aXOiB, 30KpeMa 1HBEHTapHU3allii
Ta MOHITOPUHTY BHKOHAHHS ITiAMPUEMCTBOM HAJIaHUX ayAUTOPOM PEKOMEHAIlIN
1I0JI0 onTUMI3allii OO0JIKOBO-aHATITUYHHUX MPOIEAYp 3a ONepalisiMU 3 IIHHUMU

narepamMu BJIacHOI Ta HEBJIACHOT eMiclii.
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— ayJIUTOPCbKI BHCHOBKM Ta PEKOMEHJallli TMOMepeHiX BHYTPIIIHIX
NEPEBIPOK TOIIO.

OTpuMaHi ayJuTOPChKI JOKa3W 3a OMNepallissMH IMANPUEMCTBA 3 IIHHUMU
nanepaMu € TMiACTaBor0 1t (OpMyBaHHS BHUCHOBKY ayJIudTopa  UIOJO
MIATBEPKCHHST X 3aKOHHOCTI, JONUIBHOCTI Ta BiAMOBIAHOCTI HOPMATHBHO-
3aKOHOJJABYMM  aKTaM  HAI[lOHAIbHUX  PEryJsTOpiB  (POHIOBOTO  PHUHKY,
MDKHApOJAHUM CTaHAapTaM (iHaHCOBOi 3BITHOCTI Ta ayAWTy W BHYTPIIIHIM
OpraHizaliifHuM perjiiaMeHTaMm OO0MiKy, e(EeKTHBHOCTI CUCTEMH OyXTaJTepChbKOTO
00Ky orepaliiif miIMpUEMCTBA 3 LIIHHUMH TTariepaMy BJIACHOT Ta HEBJIACHOI eMicii,
a TaKOX JJIs 3[1MCHEHHSI aHAJTITHYHUX MPOLIETYp ayauTy.

BuzHnayanbHUMU TaHKaMH OCHOBHOI CTail BHYTPIITHBOTO ayJUTy OTepallii
3 HIHHUMH TanepaMH € IepeBipKa BIAMOBIAHOCTI OpraHi3aiii Ta METOJMUKH IX
OOJIIKy OCHOBHUM IOJIOKEHHSIM pO3po0JEeHOI Ha MIANPUEMCTBI  OOJIIKOBOL
MOJIITUKYU, 1X BIAMOBIJHICT YHUHHOMY 3aKOHOJABCTBY, a TaKOX IEpeBipKa
00’€KTUBHOCTI OOJIIKOBUX OLIHOK Ta MPaBUJIBHOCTI BIOOOpa)X€HHS pPE3yJIbTATIB
omepaiiii 3 IIHHUMHU TaNepaMd BJIACHOI Ta HEBIACHOI eMmicli B OOJIKOBUX
pericTpax 1 3BITHOCTI HIJISXOM iX TECTyBaHHS Ta TeCTyBaHHs crared bamancy
(3BiTYy mpo ¢iHaHCOBUW cTaH) 1 3BITY Mpo (piHAHCOBI pe3ynbTaTH (3BITY MpO
CyKymHH# n0xia). TecTyBaHHS mependavyae BUSBICHHS CBOEYACHOCTI, peaTbHOCTI
Ta TOBHOTH BIJIOOpa)KE€HHS pPE3yJNbTATIB ONepaulid NiJOpUEMCTBA 3 LIHHUMHU
narnepamMu B OyXrajaTepcbkomy OOJIIKY, iX aJeKBAaTHOCTI Ta MPaBUILHOCTI
MIePEHECEHHS 3AJTUIIIKIB 3 O0JIKOBUX PETicTpiB 10 popM (piHAHCOBOT 3BITHOCTI.

Ayaut o0ikoBUX OLIHOK perjaMeHTyeTbesi MCA 540 «AyauT 00J11KOBUX
OIIIHOK, Y TOMY YHCJ1 OOJIKOBUX OIIHOK 3a CIIPaBEJIMBOIO BAPTICTIO, TA MOB’ s13aHI
3 HUMH PO3KpUTTS iHGopmarii» [117, c¢. 515]. BiamoBimHO mBOTO periiaMeHTy
BHYTPIIIHIA ayJIUT 00JIKOBUX OLIHOK I[IHHHUX IMarepiB BIACHOI Ta HEBJIACHOI eMicCii
nependavae: 1) imeHTUIKAIII0 Ta OIMIHKY MOMJIMBOCTI CYTTEBOTO BHKPHUBJICHHS
¢diHaHCcOBOI 1HQOpMalii yepe3 OOJIKOBI OLIHKU I[IHHUX MamnepiB; 2) BUKOHAHHS
IpoLeayp IIOAO0 BXKMBAHHS 3aXOMIB 3 OISy Ha XapakKTep BIUIMBY OOJIIKOBOI

OLIIHKM I[IHHUX MamnepiB Ha ()IHAHCOBY 3BITHICTH; 3) OLIHKY OOIPYHTOBAaHOCTI
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0OJIIKOBUX OITIHOK I[IHHUX IAarepiB 1 pO3KPUTTS iHPopMaIlli mpo HUX y HiHAHCOBIM
3BiTHOCTI. Tak, mpu mepeBipii NpaBUIBHOCTI (OpMyBaHHS MEPBICHOT BapTOCTI
JIOJTbOBUX 1 OOPrOBHUX IIIHHMX TarepiB HEBJIACHOI eMICii CJIiJ] 3BEpHYTH yBary Ha
CKJIJIOBI IT1€1 BApTOCTI Ta NMUISIXM HAIXOKCHHS IIHHUX IMapiB (Mpua0aHHs, OOMiH
tomo). [Ipu mpuabanHi MIHHUX ManepiB HEBJIACHOI eMicli 0 MepBiCHOT BapTOCTI
MOBHUHHI BKJIFOYATHCS I11HA X pUAOaHHS, KOMICIHHI BUHArOopo/Iy, MOJaTKH, 300pH,
1HII BUTpaTH, OE3MOCEepelHbO TMOB’SA3aHi 3 iX MNpuaOaHHAM. Y pa3l 1HIIUX
HaImpsMIiB HAJIXO/DKEHHA (iHAHCOBI 1HBECTHINI TOBHHHI OOJIKOBYBaTHCS 3a
CIPaBEJIMBOIO BAPTICTIO. SIKIIIO ayAUTOPY MOTPIOHO MEPEBIPUTH BAPTICTh IIIHHUX
nanepiB HEBJACHOI eMICli Ha JaTy CKJafaHHs OajaHCy, TO il Ciij mepepaxyBaTh
BIIMOBIHO /10 0OpaHoro Ta 3a¢iKCOBAHOTO B OOIIKOBIM MOJITHUIII METOAY OIlIHKH
(32 aMOpTHU30BaHOIO COOIBAPTICTIO; 3a CIPABEIJIUBOIO BapTICTIO; 32 COOIBAPTICTIO 3
ypaxyBaHHSIM 3MEHIICHHS KOPUCHOCTI I1HBECTHUIIIM MiANPUEMCTBA; 3a METOAOM
y4dacTi B Kamitani). [Ipy BUOYTTI IIIHHUX ManepiB HEBJIACHOI eMICli IEpPeBIPAETHCS
BIIMOBIHICTh OOPAHOTO METOY OILIIHKKA B OOJIIKOBIM MOJITHII (KOYKHOTO IIHHOTO
narnepa (abo OJHOTO BHY); 3a CEPEIHBOIO0 BAPTICTIO; 3a MeTo oM DIDO) unnHIMI
MPaKTHUIl OOJIKY Ta 3MIMCHIOETHCS TAaKOX TMEPEBIPKa MPABHIBHOCTI PO3PaXyHKY
BapTOCTI LIIHHUX MamnepiB. B dacTuHi onepailiii 3 LIHHUMM MarnepaMH BIIACHOI
emicli, 30KpeMa axliiiif, ayauTop IMepeBipse OOpaHUN METOJ iX OI[IHKUA TpH
3aCHYBAaHHI aKI[IOHEPHOTO MIANPHUEMCTBA, MiJ] YaC HACTYNHUX BHUITYCKIB aKIiH, y
pa3i MOTJMHAHHA a00 3JUTTA, KYMIBJIl TOJIOCYIOYOrO MAKEeTy aKIid, NPUUHATTA
YOPABMIHCHKUAX PINICHh MIOA0 KYMIBJl paHillle peali30BaHUX BIACHHUX aKIIiH,
peopranizamii abo JIKBigamii MAOPUEMCTBA. 3arajioMm, ayJIuTop TOBUHEH
OTPUMATH JIOKa3u CTOCOBHO MPHUIHSATHOCTI OOJIIKOBUX OIIHOK peayibHIN cUTyarlii
Ha (OHIOBOMY PUHKY Ta JOIUIBHOCTI BUKOPUCTAHHS TOTO YU IHIIOTO METOIY
OIIHKH JI0JIbOBUX 1 OOPTOBUX IIIHHUX TAIepiB, 1110 3a3Ha4€H1 B 00JIIKOBIM MOJIITHII
HIIIPUEMCTBA. Y pa3i BUSBICHHS PO301KHOCTEH MiX OI[IHKaMH I[IHHUX Marepis,
0 BU3HAYEHI ayJAUTOPOM Ta OyXTrajaTepoM, CJiJl OTpUMATH TOSICHEHHS BIJ

OCTaHHBOTO. 3a BIJICYTHOCTI OOTPYHTOBAaHOI BIAMOBIAI BHYTPIIIHINA ayauTOp
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dbopMye BHCHOBOK IIPO MOKJIMBICTh BHMKPHUBIICHHS iH(opMallii B 00diKy Ta
3BITHOCTI I110/I0 OTIEpalliil 3 IHHUMHU MaNepPaMu.

B nopanpmioMy aynuMtop MpPOBOAMTH EKCIEPTH3Y JIOKYMEHTAJIbHOTO
obopMIICHHS ~omepaliii MiANPUEMCTBA 3 IIHHUMHU ManepamMud (TIepBUHHE
pO3MIIIIEHHs, KOHBEpTAaIlisg, 0OMiH, IpUI0aHHs, peai3allis, criaTa Ta OTPUMaHHS
JIOXOJIIB TOIO) Ta Ha IIJACTaBl THUIIOBOI KOPECHMOHACHIN pPaxXyHKIB 3 OOJIKY
omepariii 3 MIHHUMHU TANepaMyd BIACHOI 1 HEBIACHOI eMicli JOCHiIKYye
NPaBWIBHICT BigoOpaskeHHs 1H(poOpMalii MO0 HUX Ha CHHTETHYHUX Ta
AHAMITUYHUX paxyHKaxX OyXTalTepchbKOro OO0MiKy, 1i HasBHICTb Yy BIJMOBITHUX
OOJIIKOBUX pericTpax 1 popmax YNpaBIiHCHKOI Ta (PIHAHCOBOI 3BITHOCTI, a TAKOXK
B3a€EMOY3TO/KEHICTh  1H(opmarii 3BiTHHMX ¢opM. 30KpeMa, B IMpoIleci
ayJIMTOPCHKOT TEpPEeBIpKH Omepaiiii 3 MIHHUMH [afepaMyd HEBJIACHOI eMiCii
OCOOJIMBY yBary Ciiji 3BEpPHYTH «Ha oOIepailii 3 1HBECTHUIISIMH B JOYIpHI Ta
acollifioBaHl MIAMPUEMCTBA ISl MIATBEP/KCHHSI HASBHOCTI TOrO YW 1HIIOTO
CTYIIECHsI BIUIMBY 1HBECTOpPA Ha MIAIPUEMCTBO. Y pasi Npua0aHHs akiiil B 0OMiH Ha
BJIACHI I[IHHI TManepu, MEepPUIOYEePrOBUM JUIsl ayAUTOpa € JOCHIKEHHS YMOB
JIOTOBOPY MDK 1HBECTOPOM 1 BHU3HAUEHHS BapTOCTI NPHAOAHUX aKI[h sK
CTpaBeIMBOI BapTOCTI MepeJaHnX B OOMiH akIiii BiacHOi emicii» [35, c. 897].
KpiMm Toro, cmijg mepeBipUTH TPaBUIBHICTh PO3PAXYHKY, CBOEYACHICTH
HapaxyBaHHsS Ta OTPUMaHHA J0XOAIB (y BUIJISIAI JAMBIACHAIB Ta BIJICOTKIB) 3a
JOJIbOBUMH Ta OOPrOBUMHM L[IHHUMU MariepamMu, 10 MpuI0aHi minpueMCTBOM. B
YaCTUHI omepaiii 3 I[IHHUMHU TarnepaMu BJIAcCHOI eMicii, 30KpeMa akIlisiMHu,
ayIUTOPY CJiJI BIEBHUTUCA Yy HASIBHOCTI MpaBa Ha CIUIaTy JUBIJEHIIB Ta
JIOPEYHOCTI BUOOPY JDKEpeN iX BHUIUIATA 3aJIEKHO BiJl TMEBHOI E€KOHOMIYHOT
CUTYyallli Ha MiANPUEMCTBI (HASBHICTh 30WTKIB, OAHKPYTCTBO TOIIO), a TaKOXK
3aKOHHOCTI Ta MPaBUJIBLHOCTI MPOBEJAEHHS B 00JIIKY O3HaYEHUX OIepalliil.

KynpMminaiiero momiOHOTO POy TEPEeBIPOK € BHUSBICHHS TMMOMUJIOK 1
NOpPYIIEHb B CHCTEMI OYXTalITepChKOro OOJIIKY Ta 3BITHOCTI 3a ONEpalisiMu 3
IIHHUMU TanepamMu. 3 METOI0 OINTUMI3allll MPoIecy BHYTPIIIHBOTO ayJauTy Ta

HAJaHHA ayJUTOPY BIEBHEHOCTI Yy pe3ynbTarax MepeBipkH, Oepydd 10 yBaru
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cnabki Micusl B oprasizamii oOJiKy, BH3HAQYEHO MOMJIMBI BHUIU TOMMJIOK Ta
NOpyIIEeHb B OpraHizaiii oOJiKy omepaiii MmiampUeMCTBA 3 IIHHUMH Hanepamu
BJIACHOI Ta HEBIAcHO1 eMicii (Tabu. 3.1).

KoHkperuzaiiss  MOXJIMBHUX TOMUJIOK Ta TMOPYIIEHb  OOJIKOBOIO
BiIOOpayKEHHS OTepaliii MmarmprueEMCTBA 3 IIHHUMH TaliepaMH, SIKi TIOB’sI3aH1 3 iX
crieniuikoro, T03BOJIIE ONTUMI3yBaTH POOOTY ayAuTOpPa, OCKUIBKH OPIEHTYETHCS
IpY 371HCHEH] BUSHAYCHUX aHATITUYHHUX MPOLEIYP J03BOJHUTH 30CEPEIUTH yBary
BHYTPIIIHBOTO ayAWTOpa Ha IX BUSABICHHI, a TaKOX OLUIBII JETaNbHO OLIHUTH
e(EeKTUBHICTh CUCTEMHU OyXTaldTepChbKOTO OOJIIKY Ta CKJIACTH OOTpyHTOBaHMIA
ayIUTOPCHKUN 3BIT. 3HU3UTH PH3UK iX HE BHABJICHHSI Ta MATBEPIUTH
JIOCTOBIPHICTh OOJIIKOBHX JIaHUX JIO3BOJISIIOTH AyJIUTOPCHKI MPOLEAYpU 13
3aCTOCYBaHHSAM MEXaHI3My TeCTyBaHHs. TecTyBaHHS Mepejdadae MpPOBEICHHS
ONMUTYBaHb a00 3aCTOCYBAHHS 1HIIMX KOHTPOJIBHUX 1M, SIKI TO3BOJISIIOTh OTPUMATH
iHopMmaIiio Mmpo pe3yiabTaTH olepaiii 3 I[IHHUMU TanepamMd BJIACHOI Ta
HEBJIACHOI €MiCli, 1110 BU3HAYEHA B KOHTPOJIHLHOMY TECTI.

3a tBepmxeHHsM B.II. Bonmap «rect — 1e MiATOTOBIEHUN ayAUTOPOM
3pa30K TepeNiKy MUTaHb 3 BU3HAYCHHMH BapiaHTamH BiamoBimei» [16, €.19].
Hapa3i npu 31iliCHEHHI BHYTPIIIHBOTO ayAMTY HaWyacTille 3aCTOCOBYIOTHCS
HE3aJIeKHI TECTH 1 TECTH BHYTPIMIHBOTO KOHTpOt0. [loromkyemocs 3 JTyMKOIO
K.I. Pequenko BIZHOCHO TOro, IO KJAaCUYHE BH3HAUCHHS HE3AJIC)KHUX TECTIB
pO3MIIsAaE iX SIK MPOLEYyPH, IO BUKOPUCTOBYIOTHCS JJIsl IEPEBIPKH omepariiii abo
MIATBEPKCHHS CAhJI0 PaXyHKIB MUISIXOM iX MEpPEeBIpKH Ha HASBHICTh 3HAYHUX
BUKpHBJICHb. He3anmexHi TecTu He MOTPIOHO MOTOKYBaTH 3 KJIi€HTOM. BoHu
IUTAHYIOTBCSL 1 BUKOHYIOTBCSI ayAMTOPAMHU CaMOCTIHHO 1 JTO3BOJISIIOTH OTPUMATH
HEOOX1H1 JOKa3U MI0JI0 KOHKPETHUX 00’ €KTIB MEpeBIpKU. Y OIIBINOCTI BUMAIKIB
HE3aJIeXkKH1 TECTH € TecTaMu (IpoLeaypaMu) NEPEBIPKU MO CYTI, K1 MOIUISIOTHCS
Ha TECTU TOCMOJAPCHKHUX OIepaIii 1 TECTH 3AIUIIKIB HAa paxyHKax, ado TECTH
eeMeHTiB canbo [203, ¢.1034].

Tectn 1o cyTi 371e01IBIIOTO OpIEHTOBAHI HAa BHSBJICHHS TOMUIOK Y

IPOIIOBOMY BHUPaXEHHI, SIK1 BIUIMBAIOTh HAa JOCTOBIPHICTH 00JIIKOBOI 1H(OpMaIlii,



Tabnuys 3.1

[TomMunky Ta mOpyIIEHHS, BUSBJICHI B IPOLIECt 3A1MCHEHHS Ay TUTOPCHKUX
MpoLIEeTyp 3a OlepalisiMU MiAMPUEMCTBA 3 LIIHHUMU Marepamu

Ne 3/m1| AyIUTOPCHKI TpoNeypH [ToMwITKH Ta TOPYIICHHS
1 2
Onepauii 3 HiHHUMH NanepaMu BJIACHOI eMicii
1 IncniekTyBaHHA HASBHOCTI |- HENOTPMMAHHSA BMMOI HOPMATMBHHMX JOKYMEHTIB MLIOJAO CTBOPEHHS

Ta 1O CYTi TIPaBOYMHHUX
JOKYMEHTIB IIOAO0 CTBO-
pEeHHs Ta peecTpauii akiii-
OHEPHOTO MAMPHUEMCTBA

aKIL10HEpHOTO MiANPUEMCTBA,
- BIJICYTHICTh BHIPABIHHMX JOKYMEHTIB MON0 (hOPMYBaHHS aKIIOHEPHOTO
KariTary;

HECBOE€YACHE BHECCHHS 3MiH JIO0 YCTAHOBYHX JIOKYMCHTIB;
- HasABHICTH QIKTHBHUX (MiAPOOIEHNX) TOKYMEHTIB, SIKi HiITBEPKYIOTh
nepexiJi mpaB Ha JOJbOBI IiHHI Mamepd 4Yd 3a JOJbOBUMH UiHHUMH
narnepamu;
- HempaBWIbHE BiIOOPaXKEHHS B YCTAHOBUMX JIOKYMEHTaX YacTOK
aKIi0HepiB, BHECEHUX JI0 CTaTyTHOTO KaIliTay;
- HempaBwWIbHa iH(OpMaLlig PO BUIM aKIlii, sKi JO3BOJICHO BHUITYCKATH
HiAIPUEMCTBY;
- HempaBwiIbHA iH(pOpPMAIlS PO KUIBKICTH JTO3BOJICHUX AaKIH 332 KOXKHHAM
BUIIOM;
- MOpYIICHHS BUMOT MPABOYMHHHX JTOKYMEHTIB III0JI0 TEPMIiHY Ta 00CsATy
000B’SI3KOBUX BHECKIB akIliOHEpiB (HEBHECEHHS ab0 HEIOBHE BHECCHHS
BIIPOJIOBIK MEPILIOTO POKY) /10 aKIIIOHEPHOTO KaIliTaly;
- HEBIIMOBIMHICTh KPETUTOBOrO 3IHMIIKY 1O paxyHKy 401 «CraTyTHwHiA
KalliTa» 3a3HaYCeHOMY B YCTAaHOBUHX JOKYMEHTAX.

2 IlepeBipka HasgsBHOCTI Ta IO |-  BiJICYTHICTh TEPENIKY AKIIOHEPIB, SKi 3apeeCTpyBAIUCS I y4acTi y
CYTi IPOTOKOJIIB 3arajibHUX | 3arajbHUX PiYHHX 300pax;
300piB aKIIOHEPIB Ta iH-|_ BuUmpaBIEHHS 3alUCIB B PEECTPi aKIlioHepiB 6e3 HeOOXiIHUX MiICTaB;
X ﬂOKyMeHTlB.SPIUIeHHﬂ - HECBOE€YacHE BHECEHHsI 3MiH JI0 PEECTPY aKIiOHEPiB;
PO BUIYCK aKIIH, PEECTD | _  gecpocuacHe oOpMIEHHS BUOYTTS Ta PEECTPALlii HOBHX aKI[IOHEPIB;
AKLI0HEPIB TOIIIO) 3|- HeHanexHe IOKYMEHTYBaHHS 4acTOK aKI[iOHEpiB, SIKi Oy/IH BHECEHi J0
MpHBOY GOPMYBAHHA AK-| crarymyoro Karmitaty a60 MOBEPHYTI;
UIOHCPHOTO  KAMITANy  Td| _ nppiipgrrs pileHHs NPO BHILIATY AMBIACH/IB 32 AKISIMH 10 MOMEHTY
CILTaTH AUBIZICHALB MOBHOTO (POPMYBaHHS 00CATY 3apeeCTPOBAHOTO aKIIOHEPHOTO KamiTary;
- HEBHKOHAHHS PINICHb 3araJbHUX 300pIB aKI[IOHEPIB IOJ0 BHUILIATH
IUBIIECHAIB BIACHUKAM 3BHYAMHUX aKI[iN.
3 Ilepesipka AKOCTI JOKY-|- BiICYTHICTH JOKYMEHTIB, IIO IIATBEPIKYIOTh BUKOHAHHS ONEPALii 3
MEHTAJIBHOTO O(OPMIIEHHS | aKLIAMM Ta OOJIraLisMH BIACHOI eMICii;
orepaiiii 3 10JbOBHMHU Ta|- Gpak HEOOXiJIHMX DPEKBI3UTIB B TMEPBUHHMX JOKYMEHTax ([imucy
OoproBuMH LIHHAMH T1a- | kepiBHUKA Ta TOJOBHOTO OyXrantepa abo YHOBHOBAKEHHX OCi6; TMevaTKu
nepamMu BJIACHOI eMicii Hi,Z[HpI/IGMCTBa; IaTHu TOH_IO);
- HEBIANOBITHICTh AAHUX HEPBHHHUX OYyXTaJNTepPChKUX TOKYMEHTIB 3a
3MiICHEHUMH OIePaIlisIMU 3 IIHHUMH MANiepaMy PeaibHUM JIaHHM.
4 IepeBipka  BIAIOBIAHOCTI |- HEBIAMOBIAHICTH CyM MIATOKHUX TOKYMEHTIB 3aTHIIKY HAa PAaXyHKY 46
TJTIATDKHUAX JIOKyMEHTIB | «HeoriaueHnid KarmiTain,
BHECKAM B aKUIIOHEPHUH |- BHKOPUCTAHHS OIOKETHMX a60 KPEIUTHHX KOWITIB sl (hOpPMyBaHHS
KamiTaj MANpHEMCTBA AKI[IOHEPHOTO KalliTaly.
5 IlepeBipka NpPaBMIILHOCTI |- HempaBWIbHA OOJIKOBA OLIHKA aKIii Ta oOJiramiii BIacHOi emicii Ha

BEJICHHS OOJIKY JTOJIbOBHX
1 OOproBux IIIHHHUX Tare-
piB 3a iX BHIAMH Ta Tep-
MiHaMu

JaTy OalaHCy Ta 3a MEBHUX TOCMOJAPCHKUX CHUTYyallii (IOTJIMHAHHS,
3JIUTTS, peopraHizaniis, JiKBiJamis MiJIpHEMCTBA TOIIO);

- He BioOpakeHHs B 00JIiKy BUTpAT Ha €MICifo akIiif Ta obmirarmiii;

- HEKOPEKTHICTh OyXTaNTEpCHKUX 3aIMCIB 32 OMEpaIlisiMH 3 aKI[isIMH Ta
oOiramissMi BIIaCHOI eMicii (BUIYCK, BUKYII, aHYJIIOBAHHS, KOHBEPTALIis,
TIOTaIlIEHHS TOIIO);

- HEBIIMOBIMHICTh NAHUX CHHTETHYHOTO Ta AHAIITHYHOrO OOJIKY 3a
paxyakamu 401 «CrarytHuit kamitam», 451 «Bmrydeni axmiiy, 46
«Heormagennit  kamitam», 52 «JloBrocTpokoBi 3000B’s3aHHS  3a
oOmiramissmu», 61 «lloTouna 3aboproBaHicTh 3a JIOBrOCTPOKOBHMH
3000B’ I3aHHIMM,

- HECBOEYACHE BiIOOpaKEHHS B OOJIKY JIMCKOHTY Ta MpeMil 32 BUITYIIICHIMU
oOmiramisamu;

- HempaBWIbHE BiIoOpaskeHHs B 00JIIKY pe3yIbTaTiB iHBEHTapHU3allii.
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[Tponorxxenus Tadmuii 3.1

2

3

[TepeBipka MaTeMaTHIHOT
TNPaBHIIBHOCTI PO3PaxyH-
KiB Ta BlI[Oﬁp&)KCHHH B
06J11Ky ,Z[I/IB],Z[GH,Z[IB 3a
aKIlisIMH Ta BIJICOTKIB 3a
oOJnramissMi,  CBO€Yac-
HOCTI Ta IIOBHOTH iX
CIUIaTH

-  HeNpaBUIbHUHA PO3PAXyHOK: CyM JMUBIJICHIIB 32 3BHUAHHUMH aKIliSIMU;
BIJICOTKIB, aMOPTU3ALLii IIPeMii Ta JUCKOHTY 3a BHIIYIICHUMU OOIIrallisMu;
CYMH TIOTaIIeHHs 00JIiramii y HOTOYHOMY TepioJi;

- BIJCYTHICTb OyXraJTepChKUX MOKYMEHTIB Ha BMIUIATy [UBIACHMIB 3a
aKI[iSIMM Ta BUKOHAHHS 3000B’I3aHb 3a 0OJIIraIlisIMH;

- HeNpaBWJIbHE HAPAXYBaHHS IOAATKY Ha HOXOIU (Pi3MYHUX 0Cid HA CyMy
JIMBIIEH/IB;

- HEeCBOCYAaCHA BUIUIATA JUBIIECHIIB
o0JTiramisiMu;

- BUIUIATA IUBIAEHIIB 3a aKIisAMKA Ta BIACOTKIB 3a OOJiranisMu BJIACHOI
eMicii He B TOBHOMY 00CsI3i;

- BW3HAHHA B OOJIIKY cyM (piHAHCOBUX BUTpPAT Ha BUKOHAHHS 3000B’s3aHb
3a oOmiramisMu BlacHOi emicii 0e3 HasIBHOCTI TEPBHHHHX JOKYMEHTIB,
BitoOpakeHHS HE B TOMY TIEpioJii, B IKOMY BOHH OYJIM peajbHO TIOHECEHI, Ta
X HECBOEYACHE 3aTBEP/KCHHS KEPIBHUKOM ITiINPHEMCTBA.

3a aKkIisIMM Ta BIICOTKIB 3a

IepeBipka npaBHIBHOCTI
CKJIQIAaHHS  YIPaBIIHCh-

Kol Ta (blHaHCOBOl
3BITHOCTI B  YacCTHHI
ormepamiii 3  I[IHHEMHU

narnepamMu BJIACHOT eMicil

- nopymeHHs BuMor MC®3 miono po3kpuTTa 00diKoBOi iH(opMmamii 3a
OTIepallisIMU 3 TOJOBUMHU Ta OOProOBUMH I[IHHUMH NanepamMu BIacHOi eMicii
y (iHaHCOBiH 3BITHOCTI;

- HEY3TOKCHICTh JaHUX MNpO MLiHHI Mamepu BiacHOi emicii y ¢opmax
(hiHaHCOBOT 3BITHOCTI;

- BIACYTHICTh Ta/ab0 HECBOEYaCHE TMOJAHHS TMakeTy (HOpM YIpaBIiHCHKOT
3BITHOCTI 3a OMepalisiMd 3 akIisiMH Ta OOJiramisMd BJIACHOI eMicii, ski
BH3HAYEHI MOJIOKEHHSIM PO 00TIKOBY NOJITUKY HiAMPUEMCTBA.

Onepaiii 3 HiIHHUMH NanepaMu HeBJIACHOI eMicii

IlepeBipka sSKOCTI AOKY-
MEHTAJILHOTO O(OpMIIEH-
HS omepaliii 3 JOJbOBH-
MH Ta OOPrOBHUMH ITIHHH-
MH ManepaMu HEBIIACHOI
emicii

- BIACYTHICTh JOKYMEHTIB, IO IiATBEP/DKYIOTh BHKOHAHHS OIepamii 3
aKI(isIMM Ta OOIrarisiMHi HEBJIACHOI EMICIT;

- Opak HeOOXiHUX PEKBI3UTIB B IEPBUHHUX TOKYMEHTAX;

- HEBUIMOBIAHICT, JaHWX TOPIOBIIB IIIHHAUMH TallepaMH  JaHUM
MEPBUHHUX OYXTalITepPChKUX JOKYMEHTIB IIOAO 3IIMCHEHHS omepariii 3
JIOIbOBMMH Ta OOPTOBUMH IL[IHHUMH NTariepaMH HEBJIACHOT eMicii.

[TepeBipka mpaBUIIBHOCTI
BEJICHHsSI OOJIIKYy JI0JIbO-
BUX 1 OOpProBUX IIHHHUX
namnepiB HEBJIACHOI eMicii
3a 1X BHJIaMH Ta TepMiHa-
MH

- HEeNpaBWIBHE BiJOOpaXKEHHsI IIEPBICHOI BApPTOCTI 3apaXx0OBaHUX Ha OaaHC
aKIlii Ta oomiraiii HeBJIaCHOI eMicii;

- HempaBWJIbHA OOJIIKOBA OIlIHKA aKI[ii Ta oOJiramiii HeBIacHOI eMicil mpu
ix BH6yTTi Ta Ha JaTy OanaHcy;

- HCBIIOBIIHICTE OyXTaATepChKUX 3allMCiB MO0 aKiii Ta obmiraiiii
HEBJIACHOT eMICii YKIIaIeHUM JOTOBOPaM;

- HEBIJMOBIAHICTh JaHWX CHHTETUYHOTO Ta AHAJTITUYHOrO OOJIKY 3a
paxynkamu 14 «JloBroctpokoBi ¢inaHcoBi iHBecTHii», 32 «ExBiBaseHTH
rpomoBux komrTiB, 35 «KopoTkocTpokoBi (hiHaHCOBI iHBecTHII» Ta 373
«Po3paxyHKu 3a HApaxOBaHUMH TOXOIAMIY;

- HempaBWIbHE Ta/ab0 HECBOE€YACHE BIOOPaXEHHS B O0JIIKY CYM JIOXOMIB i
BHTpAT 3 peajizallil MiHHKUX ManepiB HEBJIACHOT eMiciT;

- He BimoOpakeHHS B 00JIIKY JOXOJIIB BiJl yUacTi B KaIliTami,

- 3aBHIICHHS CyMH BTPAT BiJ y4acTi B KaIliTai;

- BIJACYTHICTh pPE3epBY MiJl 3HEIIHCHHS IOJHOBUX Ta OOPrOBUX IIHHUX
marnepis;

- HENpPAaBOMIPHICTh 3alydeHHA JKepenl (opMyBaHHS
3HEIIHEHHS IIHHUX TanepiB HeBJIAcHO eMicii.

pesepBy Tin

[HCTIEKTYBaHHS TIPABHIIb-
HOCTI Ta CBO€YACHOCTI
pPO3paxyHKIB 3a Hapaxo-
BaHUMH JOXOJaMH  3a
LIHHUMU Tanepamu

- HeraBI/IHBHI/II/I PO3paxyHOK Cym )IG6]TOpCLKOl 3a00pTOBaHOCTI B YaCTHHI
IUBIAEHIIB 3a aKumMH Ta BIJICOTKIB 3a o0JiraimisiMd, a TaKoX CyMH
MOTalIeHHs HOMIHAIBHOT BAPTOCTI OOJIITaIlii;

- HEKOpEeKTHE BifoOpakeHHS B O0JiKy IeOiTOPCHKOi 3a00proBaHOCTI B
YacTHHI HApaXOBaHMX JIOXOJIIB 32 IIHHMMH NariepaMy HEBJIACHOT eMicii.

[epeBipka mpaBHIBHOCTI
CKJIaJ[aHHs

YTIPaBIiHCHKOT Ta
(iHaHCOBOI 3BITHOCTI B
YacTHHI Omeparii 3 IiH-
HUMH TIaliepaMy HeBJlac-
HoOi emicii

- mopymeHHs BuMor MC®3 mono po3kpuTTs o6aikoBoi iH(opmarii 3a
OTepalisiMi 3 IOJBOBUMH Ta OOPrOBUMHM IIIHHUMH IariepaMH HEBJIACHOL
eMicil y iHaHCOBIH 3BITHOCTI;

- HEY3TO/DKEHICTh JaHWX Mpo MLiHHI marmepu y ¢opmax ¢iHaHCOBOT
3BITHOCTI;

- BIACYTHICTh Ta/a00 HECBOEYACHE IIOJIaHHS BU3HAYCHOTO MOJOXKCHHSIM
mpo OOJIKOBY TOJNITHKY MiMPUEMCTBA TAaKeTy (GOpM  YIPaBIiHCHKOT
3BITHOCTI 32 OomepallisiMu 3 akilissMU Ta 00JIiraiisMiu HEBJIACHOT eMicii.
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10 PO3KPUBAETHCS y (DIHAHCOBIN 3BITHOCTI, 1 € OTOTOKHEHHSM MOMHUJIOK B CUCTEMI
CUHTETUYHHMX PaxXyHKIB OyXraJTepchkoro o0Jiky. B mporieci TecTyBaHHs ayauTop
BU3HAYAE:

— BIAMOBIOHICTH Opranizamii oOJiKy omepamiii 3 I[[IHHUMH THarnepamMu
MIPAaBOYMHHHUM JIOKYMEHTaM;

— TIPaBUJIBbHICTH KJacudikarlii IHHUX MmanepiB s 1ijIei o0JIiKYy;

— 00’€KTHUBHICTb OOJIIKOBHX OIIIHOK JOJIBOBUX 1 OOPTOBUX I[IHHHMX Mamnepis
BJIACHOI Ta HEBJIACHOI eMICli;

— QJIeKBaTHICTb Ta CBOEYACHICTh BIJOOpaKEHHS oOlepauiid 3 HUMH B
OOJIIKOBIM cHUCTEMI NIAIPHEMCTBA 3 YpaxXyBaHHSM pI3HHII MK PHHKOBOIO Ta
HOMIHAJIBHOIO BapTICTIO I[IHHUX MamepiB;

— TOTOXHICTh JaHUX OOJIKOBHX PEricTpiB Ta (JIHAHCOBOI 3BITHOCTI;

— B3a€EMOY3TOJKEHICTh cTaTedt (opM (piHAHCOBOT 3BITHOCTI;

— JIOTpUMaHHS BHUMOT PO3KPUTTA 00JIKOBOi iH(opMalii y ¢HiHAHCOBIM
3BITHOCTI B1AIIOB1IAHO MC®3.

B minomy, Tectm 1O CyTi € ayIUTOPCHKUMU MPOIEAypamu, IO
NIATBEPKYIOTh €(EKTUBHICTh OpraHizaili CUCTeMU OyXraiaTepchbKoro oOJiKYy,
PaBOMIPHICTh Ta 3aKOHHICTb 3[1MCHEHHS omepamiii 3 LIHHUMH [arepamu,
JIOCTOBIPHICTh OOJIKOBUX JaHUX IMOA0 HUX. JJIg TOCATHEHHS SKICHHUX 3MiH B
opraHizaiii BHYTPIIIHBOTO ayAWTy poO3po0JIeHO Ta 3ampornoHoBaHO Tect
BHYTPIIIHHOTO ayAUTY ONEpaIliil MANPUEMCTBA 3 I[IHHUMHU Tanepamu, 1o
BpaxoBye crnenudiky oONIKy Ta MOPSAOK PO3KPUTTS y (IHAHCOBIM 3BITHOCTI
iH(dopMarlii npo A0JbOBI 1 OOProBi I[iHHI Manepu BJIACHOI Ta HEBJIACHOI €MIiCii.
Jlanuii TeCT MO3BOJISIE BU3HAYUTH KOEQIIIEHTH SKOCTI OpraHi3amiifHO-IpaBOBOTO
0a3ucy 00Ky omepalliii mANpUEMCTBA 3 IIIHHUMHU ManepamMu, opraHizaiii ooiKy
orepariii 3 IIHHUMH TaliepaMH BJIacHOI Ta HEBJIACHOI eMicii, Ha IIiJICTaBl SKUX
(bOpMYyeEThCS CYIDKEHHS aylIuTOpa MOA0 PiBHS €(PEKTUBHOCTI OpraHizamii o0miKy
orepauii manpueMCTBA 3 HIHHUMU nanepamu. KoedilieHTH SKOCTI BU3HAYAIOThCS
CHIBBIITHOIIEHHSM KUTHKOCTI OTPUMAHHMX MPaBUJIBLHUX BIAMOBIAEH Ta 3arajibHOI

KUTBKOCTI TTMUTaHb 3a KOXXKHUM OJiokoM. KoedittieHT, 1m0 3acBigquye eheKTUBHICTD
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opraHizaiii 00Ky omeparii miaIpUEMCTBA 3 IIHHUMU TarepaMu Ta HABOJIUTHCS
HAllPUKIHIII TECTy, OOYHCIIOETHCS HA TMIACTaBl MOMEPEAHHO BU3HAYCHHX
Koe(]iIlieHTIB 13 3aCTOCYBaHHAM (HOPMYIIH CEPeAHBOT apudMeTHIHOI TpocToi. JIJis
SAKICHOT XapaKTepUCTUKH OTPUMAHUX PE3YJIbTATIB MPOIMOHYEMO BHKOPHUCTOBYBATH
y3araibHeHy (QyHKIio OaxkaHocti Xappiarrtona [252, c. 495], ska mumpoko
3aCTOCOBYETHCS B €EKOHOMIYHUX JOCTI/DKEHHSIX 3 METOIO MPUHHSATTS ONTUMAaTBHIX
(biHaHCOBHX pIllIEHb, 1 B OCHOBI SKOI JIGKUTH 17ies] TEPETBOPEHHS OTPUMaHUX
3Ha4YCeHb MOKA3HUKIB B 0€3p03MipHY IIKaly 6akaHoCTi (Tab611.3.2).

Tabnuys 3.2

CranapTHi BIIMITKH 32 IIKAJI0I0 0a)kKaHOCT1 XappiHITOHA

BinMmitku 3a | 1,00-0,80 0,80-0,63 0,63-0,37 0,37-0,20 0,20-0,00
IIKAJI0K0 0a)kKaHOCT1

baxana ominka | J{yxxe mobpe| oOpe 3anoBinbHO | [lorano  |Jlyke moraHo

Armnpo0ario 3anpornoHOBAHOTO TecTy Oyjao 3AIHCHEHO B  IpoIect
BHYTPIIIHBOTO ayauTy omnepaiiii miaauMu manepamu [IpAT «banakmiiicbke
xmbonpuiiManbHe MIANPUEMCTBO». Pesynbrati mepeBipkd, K1 HaBEACHI B
Tabn. 3.3, cBigyaTh Npo Te, IO €(PEKTUBHICTh OpraHi3auli 00Ky ornepamii
[IpAT «banakmnificbke xmOonpuiiManbHe TAMTPUEMCTBOY 3 IIIHHUMHU TarepaMu siK
B LIJIOMY, TaKk 1 B YacTHHI Oprasi3aliiHO-IpaBoBOro 0Oa3ucy oOJiKy U
B1JIOOpa)K€HHA B HHOMY OIlepaliidl 3 LIHHMMU NanepamMu BJIACHOI Ta HEBJIACHOI
eMicii, 1IeHTU(DIKYETBCS K «J100pay.

BianoBinHO A0 3anpOnoOHOBaHUX MPOrpaM BHYTPIIIHBOTO ayJAUTY ONeparlii
nignpuemMcTBa 3 miHHUME manepamu  (Homatox  K) s popmyBaHHS
OOTPYHTOBAHOTO ayAMUTOPCHKOTO BHCHOBKY B YaCTHHI PEKOMEHIAIN 00
MIJBUIIICHHS 1HBECTHUIIMHOI MPUBAOIMBOCTI Ta HAIIMHOCTI JOJHOBUX 1 OOPrOBUX
IIHHUX IarnepiB BJIACHOI eMicii i €()eKTUBHOCTI BKJIAJICHb B IIIHHI Hallepy 1HIIHUX
MIJNPUEMCTB  3AIMCHIOIOTHCS TEBHI aHaJITU4YHI mpoueaypu. Ilopsagok Ta
METOJMYHI MiIX0IU J0 1X peami3allii OlbII TOKJIATHO BUCBITICHO Y HACTYITHOMY

naparpadi nuceprauiinoi podotu (§ 3.3).
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Tabnuus 3.3

Tect BHYTpIIIHBOTO ayAUTY OTEpaIliif
[TpAT «banakmiiicbke XI100npuiiManbHe MANPHEMCTBOY 3 IIIHHUMH Marepamu

Ne . BapianT Biamnosimi
3MiCT 3aNuTaHHs 1=
3/l TaKk | Hi |iHIIe
1 2 3 4 5

1 | 3aranbHi nuTanHs 00.1iKy onepauiii mixnpueMcTBa 3 NIHHUMHU NanepamMu
Yy npaBuibHO OQOPMIICHO YCTAHOBYI NOKYMEHTH Ui 3MiMCHCHHs onepauiift 3 |
LIHHUM ManepamMu?

2. | YUn CBO€YaCHO BHECCHO 3MIHM B 3AaCHOBHHLBKI JOKYMCHTH, IO CTOCYIOTBCS |
JIOJTbOBHX IIIHHUX TANepiB BIACHOT eMicii?

3. | Yn € B HAsBHOCTI JIOrOBOPH i3 PEECTPaTOpPOM, 30epiradeM Ta TOPrOBUEM LIHHMM |
narepamu?

4. | Yu po3pobieHo Ha MiAMPHEMCTBI OpraHi3alliiiii pernaMeHTn s 00Ky omepamin 3 |
JIOJIbOBUMH Ta OOPrOBUMHU I[IHHUMHU MarepaMy BJIACHOI Ta HEBJIACHOI eMicii?

5. | Yu BignoBigae opraHizailis o0JIiKy oreparii mianprueMcTBa 3 IIHHAMH ITariepaMu Ta +
PO3KpUTTS iHpOpMaIIii o0 HUX Y hiHaHCOBIN 3BiTHOCTI BUMoram MC®3?

6. | Yu BimoOpakeHi B OOJIIKOBIH MOJITHIII METOMM OLIHKU JOJBOBHUX i OOPrOBUX I[IHHUX +
nanepiB BJacHOi Ta HEBJIACHO] eMicii?

7. | Yum 3niticHeHa kinacudikarlisi MiHHUX MaNepiB 3a TPylNaMd Ta BUIOBHM CKJIaJIOM JUIS +
opranizaiii 00JiKy?

8. | Yu onTuManbHO CcOPMOBAHO IEPEIIK CIEMEHTIB 00J1iKOBOI OMITHKY MIJIPHEMCTBA |
B YaCTHHI OpraHi3aiiiHoro 3abe3neueHHs 00Ky oneparii 3 MiHHUMH ManepamMu?

9. | Yu ontuManbHO cOPMOBAHO IIEPEILK CIEMEHTIB 00J1iKOBOI OMITHKY MIAIPHEMCTBA |
B YaCTHHI METOAUYHOTO 3a0e3neueHHs 00Ky onepaiii 3 IHHUMH NanepamMmu

10. | Yu ontuMabHO C(OPMOBAHO TEPEITIK SIIEMEHTIB 00JIIKOBOT TOJITHKH ITiIPUEMCTBA
B YACTHHI TEXHIYHOTO 3a0€31eueHHs 00JIiKy orepalliii 3 IiIHHUMU TTanepaMu

11. | Yu BixnoBinae piBeHb KBanidikallii NpaiiBHMKAa 3 OpraHisaiii 00IiKy omeparii |
MAIPUEMCTBA 3 IIHHUMH TTariepaM¥ BUMOTaM JI0 podeciiiHoi KOMIETEeHTHOCTI?

12. | Un moTpuMyIOTBCS TEpMiHM IIPOBEJICHHS iHBEHTapH3alii 3aJIMIIKIB 1 TOPSIOK +
odopmIIeHHs pe3yIbTaTiB iHBEHTapu3allii IIHHUX marnepis?

13. | Yu po3pobieHO Ta AOTPUMYETbCS Ipadik pyXy AOKYMEHTIB, IO MiATBEPIKYIOTH |
BiT0OOpakeHHsI B OOJIIKY orepariii 3 IHHUMH ManepamMu?

14. | Yu po3pobiaeHo Ta 3aTBEPHKEHO KEPIBHUKOM MakeT (JOpM YIpPaBIiHCHKOI 3BITHOCTI +
3a omepallisiMy MiANPUEMCTBA 3 IIHHHUMH Narepamu’?

15. | Ym 3ycTpivaroThess OyXrantepchbki MpOBEIECHHS, SIKi BIAPI3HAIOTHCS BiJl TPAAUIIIHHOTO
MiAXOMY 10 KOPECHOHJEHIIi paxyHKiB OOJiKy omepariiif miarmpueMcTBa 3 LIHHUMHU +
rarepamu?

Koegpivyicnm axocmi opzanizauiitno-npasoeozo dasucy 001iKy onepauiii nionpuemcmea 073 | «x X

3 YiHHUMU nanepamu '

2 IIuTanHs Moa0 00.IiKY onepailiii 3 HiHHUMH ManepaMM BJACHOI eMicii

1. | Yu cBO€YaCHO cIuTaueHi 000B’SI3KOBI BHECKH aKIIIOHEPIB JI0 CTATYTHOTO KaIiTany? +

2. | YUm BimmoBinae KpemuToBe campao 10 paxyHky 401 «CrarytHuil Kamitam» |
3a3Ha4eHOMY B YCTaHOBUMX JOKYMEHTaX Horo po3Mipy?

3. | Yu mpencrapieHo B o0MiKOBiH MOJITHIN Neperik cTaTel GpiHaHCOBUX BHTpAT? +

4. | Yu BimoOpaxxeHo B 00JiKy (hiHAHCOBI BUTpATH Ha EMICilo aKIfii Ta oOmiramii? +

5. | YUu opranizoBaHO 00K (hiHAHCOBUX BHTPAT 32 aHATITUIHUME O3HAKAMH BiIIIOBIIHO +
moTped CUCTEMH YIIPABIIHHS?

6. | Ux BeneTsCsl peecTp AakI[iOHEpiB B I[JIOMYy 3 BHOKPEMJICHHSM aKI[iOHEpiB, IO +
BOJIOJIFOTH OUTBINT HIXK 5 % akmiit?

7. | Yn mHiATBEPIUKCHO JIOKYMCHTAIBHO 4YacTKH aKUIOHEpiB, siki Oymn BHeceHi 10 |
CTaTyTHOTO Kamitasy abo moBepHyTi?

8. | Uu BHKOHYEThCS PINICHHS 3arajlbHUX 300piB akIliOHEPIB IIOJ0 BUILIATH JUBIICHIIB +
BJIACHUKAM 3BHYAWHUX aKI[iii?

9. | Yum npaBMIIBHO PO3paxoBaHa CyMa JHBIICH/IB 3a 3BUYAHHIMH aKIIisIMU? +

10. | Ym npaBuIBbHO po3paxoBaHa CyMa BiJICOTKIB 3a oOmirarisiMu? +

11. | Ym npaBuIbHO po3paxoBaHa CyMa aMOPTH3AIii mpemii Ta JUCKOHTY? +

12. | Yu npaBmIbHO po3paxoBaHa CyMH IOTAIICHHs o0JIiraniil y moroyHomy nepiomi? +

13. | Ym 3nmilicHIOETBCsT TiepeBipka ['0MOBHUM OyXraitepoM MPaBHIIEHOCTI HapaxyBaHHS
JVBINCHIIB, BIJICOTKIB 3a OOJIramisiMg, aMmopTH3amii mpeMii/ AHCKOHTY, CyMHU +
MOTalIeHHs O0JIiralii y moTOYHOMY TepioJi?

14. | Yu minTBepmKeHI NEPBHHHUMH JOKYMEHTAMH OIEpaIlil 3 akKIisMH Ta OOJiramismMu +
BJIACHOT eMicii?
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[Tponorxenus Tadmuii 3.3

1 2 3 4 5

15. | Yu BIAMOBIAOTE CYMHM IUIATDKHEX JOKYMCHTIB 3alHMIIKy Ha paxyHKy 46 |
«Heomnauenuit kanitam»?

16. | Yu npaBHUIbHO BU3HAYCHO OOJIIKOBY OIIHKY aKIIii Ta 00JIiramii BJacHO1 eMicii? +

17. | Yu mnpaBwibHO BimoOpakeHi B OyxranTepchkoMy OOJIKy BHITYCK (TIEpBUHHE
pO3MillIeHHs) aKLii, JOJATKOBA eMicisl akiiid, BUKYI aKIii 3 METOI0 1X MOJaNbIIOr0 +
nepenpojaxy ado aHyJIIOBaHHs, KOHBEPTALlisl aKIiii?

18. | Yu mpaBuiIbHO BitoOpaxKeHi B OyXralurepcbkoMy oOIIKy eMicis oOuirawiif, npemis un |
JIMCKOHT 33 HUMH, KOHBEPTALlisl Ta MOTalIeHHs o0JIiramiii y BU3HaUYEHUA TepMiH?

19. | Yu opranizoBanuii aHamiTHaHUN 00NiK 3a paxyHkamu 401 «CraryTHH Kamitai»,

451 «Bumiydeni axmii», 46 «Heommawenuit kamitan», 52 «JloBrocTpokosi +
3000B’s13aHHs 3a oOuiramissMu», 61 «[loTouHa 3a00pTOBaHICTh 32 JOBTOCTPOKOBHUMHU
3000B’ I3aHHSAMMI»?

20. | Yu 3a0e3meuyeThcsi B3a€MO3B’SI30K MK JaHUMH CHHTETHYHOTO Ta aHATITHIHOTO
o0miky 3a paxyakamu 401 «CrarytHuii kamitan», 451 «Bwiydeni axmii», | +
46 «Heomnauenuit kanitam», 52 «/JoBroctpokosi 3000B’s13aHHs 32 00IraIisMu»?

21. | Yu mpaBWILHO Ta CBOEYACHO BiOOPaXKArOThCS Pe3yJIbTaTH 1HBEHTApH3AIlil aKIlii Ta +
o0JiraIfiii BlIacHoi emicii B OyXraiarepcbkoMy o0JIiKy?

Koedhiuicum axocmi opzanizauii 0o1iKy onepauii 3 yinnumu nanepamu énacuoi emicii | 0,67 | x X

3 ITuTanHs 00 00JIiKY onepailiii 3 HIHHUMH IanepaMu HeBJIACHOI eMicii

1. | Yu mpencrtaBieHO B OOJIKOBIM TMONITHIN TEpETiK CTaTei, IO BKIIOYAIOTHCS B +
MIEPBICHY BapTICTh JOIBOBUX Ta OOProBUX LIHHUX MaNepiB HEBJIACHOI eMicii?

2. | YUu mominsroThesl B OOJIIKOBIH MOMITHIN IIHHI TTATIepH HEBJIACHOT eMicii 32 TepMiHaMHU +
3NidcHeHHs (DiIHAHCOBHX BKJIAJICHB?

3. | Yu mpaBuiabHO BigoOpaskeHa epBiCHA BAPTICTh MPUIOAHUX aKIIiK Ta o0uirariii? +

4, | Yu € B HasIBHOCTI TOKYMEHTH, Kl MIITBEPHKYIOTh BUKOHAHHS OIEpaIliid 3 aKIisIMH +
Ta 00JIiranissMy HEBJIACHOI eMicii?

5. | U TOTOXHI JaHi MANPUEMCTBA IIOAO 3AIHCHEHHX Olepaliid 3 JOJbOBUMH Ta
OOpProBUMHM IIIHHHMHU TaliepaMH HEBJIAacHOi emicii Ta JaHi TOProBUiB LIHHUMH | +
rarepamu?

6. | Yu BenyThes peecTpu NpUAOAHUX akIlii Ta oOmiramiii? +

7. | Un mATBEpUKCHO NOKYMEHTAIBHO 10J1b0BA Y4aCTh B aKLIOHEPHOMY KamliTall IHIKX |
T IPUEMCTB?

8. | Un mpaBWIBbHO pO3paxoBaHa CyMa 3a HapaxOBaHUMHU JIOXOJIaMH (IWBiACHIH, +
BiJICOTKH)?

9. | Yu npaBuiIbHO po3paxoBaHa OOJIIKOBa OIIHKA aKIlii Ta oOirariii HeBJacHOi eMicii +
pu ix BUOYTTI?

10. | Yu mpaBuibHO po3paxoBaHa OOJIIKOBA OIIHKA akIliii Ta oOiiramiid HeBIacHOI emicii +
Ha Jiaty OajaHcy?

11. | Yu BuU3HAHI TOXOM Ta BUTPATH, 1110 TIOB’sI3aHi 13 peanizalliero iHHMX ManepiB HeBJIacHOT +
emicii y 3BiTHOMY mepiofi?

12. | Yn npaBuibHO BinoOpaxeHo B OyXranrepcbkomy 00Ky NpuiabaHHs Ta peamisaiis |
aKiii 1 oomrarin?

13. | Yu npaBuiibHO BiOOpaXKEHO MPUAGAHHS IHHUX MANepiB HEBIACHOI eMicii muisixom |
0oOMiHY Ha IiHHI Manepy BIACHOI eMicii?

14. | Yu opraHi3oBaHUl aHATITUIHUHN 00K 3a paxyHkamu 14 «JloBrocrpokosi ¢iHaHCOBI
iHBectumii», 32 «EkBiBaJeHTH rpomoBux KomrTiB, 35 «KopoTKocTpokoBi (iHaHcoBi | +
iHBecTuIlii» Ta 373 «Po3paxyHKH 32 HAPAXOBAHUMH JIOXOAAMI»?

15. | Un 3abe3medyeThesi B3a€EMO3B’S30K MK JaHUMH CHHTETHYHOTO Ta aHAIITHIHOTO
001Ky 3a paxyHkamu 14 «JloBroctpokosi (iHaHCOBI iHBecTHII», 32 «EKBiBasIeHTH +
rpomoBux KomriB, 35 «KopoTkocTpokoBsi (hiHaHcoBi iHBecTHIID Ta 373 «Po3paxyHKn
32 HAPaXOBAHUMU JIOXOJAMI»?

16. | Yu npaBUIbHO Ta CBOEYACHO BiI0OOpaXkeHi B 00JIIKY JIOXO/IIB BiJl y4acTi B KamiTami? +

17. | Yu npaBWIIbHO Ta CBOEYACHO BiIOOpakeHi B 00Ky CyMH BTPAT BiJl y4JacTi B KariTaii? +

18. | Un cTBOPIOETECST pe3epB i 3HEMIHEHHS IOJMbOBHX Ta OOProBHX IIHHUX IarepiB +
HEBJIACHOI eMicii?

19. | Yn poTpuMyeThCs MIAMPUEMCTBO BHUMOT IILUTBOBOTO BHUKOPUCTaHHS  PE3epBY IMiJ +
3HELIHCHHSI I[IHHUX ITarepiB HEBIACHOT eMicii?

20. | Yu mpaBWIILHO Ta CBOEYACHO BiJOOPaXarOThCs PEe3yJIbTaTH 1HBEHTApH3AIlii aKIliid Ta +
o0Jiraiiiii HeBJIacHoOi eMicii B OyXraJrepcbkoMy o0IiKy?

Koedhiuienm axocmi opeanizauii 001iKy onepauiii 3 WiIHHUMU nRanepamu HeenacHoi emicii 0,75| x X

Koegivyicum egpexmuenocmi  opeanizauyii o0niKy onepauiit nionpuemcmea 3 UIHHUMU 072 | x X

1

nanepamu
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Oco06nuBy yBary i 4ac 3IMCHEHHS BHYTPIIIHHOTO ayAUTy oOmepariii
MiIITPUEMCTBA 3 IIHHUMHM TarepaMu CIIiT MPUAUBITH MiaAcTaBaM st OpMYyBaHHS
He3alekHOo1 npodeciiHol AyMKH ayauTopa Ta BiJOOpaKeHHS 11 y BIANOBIIHOMY
3BiTI. Takumu mifcTaBaMu € poOodYl JIOKYMEHTa ayJauTopa, SKi Opi€HTOBaHI Ha
¢dikcyBaHHS Ta y3arajJbHEHHS PE3yJbTaTiB MEPEeBIPKU OmNepaliid 3 JA0IbOBHUMH Ta
OOproBMMM I[IHHMUMHM TIallepaMd  BJacHOI Ta HEBJIACHOI eMicii  3T1IHO
3alPONIOHOBAHMX TIPOTpaM BHYTPIIIHBOTO ayAuTy, a TakoX (opMyBaHHS
MPOTO3HIN Ta PEKOMEHJAMIN 3 JOCATHEHHS SKICHUX 3MIH B OpraHizarii
Oyxrantepcbkoro ooumiky. OctaHHi 0a3yloThCsl Ha BHUSBICHUX 1 3a(piKCOBAHHX B
UX JOKYMEHTAaX BIAXWICHb (HANpUKIad, 3a JaHUMHU OOJIIKOBUX OIIHOK,
pO3paxyHKIB JTUBIJICHIIB Ta BIJCOTKIB, CHHTETHYHOrO W aHaJITUYHOIO OOJIKY,
pe3yibTaTiB 1HBEHTapu3allii, 00JIIKOBUX PETICTPiB Ta (DiHAHCOBOI 3BITHOCTI TOIIIO)
Ta TMPUYHH X BUHUKHEHHS. « OCHOBHHM TMPU3HAYCHHSIM POOOYMX JOKYMEHTIB €
JIOTIOMOTa B OpraHizaiii poOOTH ayAUTOPCHKOI TPYMH, MIATBEPKEHHS (HaKTy
3MIMCHEHHSI TEPEBIPKU Ta OTPUMAHHS MOXJIMBOCTI OI[IHKH SIKOCTI BHUKOHAHMX
po0iT. JlIokyMeHTYBaHHS MPOIIECY ayJAUTY B CBOIO YEPTy KPiM CKOPOUCHHSI Yacy Ha
po3poOKy Ta odopMIIEHHS poOOYMX JOKYMEHTIB, CIpHUS€E II1JIBHIICHHIO
e(EeKTHUBHOCTI ayAUTY, IPUCKOPEHHIO MPOLECY MEPEBIPKH, OLIHKK Ta 0OPOOKHU 5K
pPOOOYMX TaK 1 MiACYMKOBHUX JOKYMEHTIB ayauty» [79, ¢.146].

Ha 3akitouHiil cTajii BHYTPIIIHBOTO ayJauTy ONEpaliil MiIANpUEMCTBA 3
HIHHUMH TarnepaMu 3[1ACHIOEThCS y3arajllbHEHHd 1HQopMalii, 1o 3HaWnua
BiJIOOpaKeHHS B POOOYMX MOKYMEHTaxX ayauTopa, Ta (OPMYETHCA ayTUTOPCHKUI
3BIT. BiH Mae MICTUTH BiIOMOCTI MpPO MIATBEPKEHHS JOCTOBIPHOCTI 0OJIIKOBOT
iHdopmarlli Ta peKoMeHAaIii MO0 YCYHEHHs BUSBJICHHX B XOJl TEPEBIPKH
MOMWIOK 1 TMOpYIIEHbh B OpraHizamii W METOAMI OyXTraJTepChKOro OOJIKY
omeparlii miAIpUEMCTBA 3 IIHHUMHU TarepaMH BJIACHOI Ta HEBJIACHOI eMicii Ta
PO3KpUTTS 1H(DOpMAITii 1010 HUX y (PIHAHCOBIN 3BITHOCTI MiAMPUEMCTBA.

[lizcyMOBYyIOUM BUIIEBUKIQJACHE 3a3HA4MMO, 1[0 BMijJa OpraHizaiis
BHYTPIIIHBOTO ayAUTy € J1€BUM BaxkesneM (opMyBaHHsS SKiCHOI 1H(OpMaIiiHOi

CUCTEeMH MIATPUMKH TNPUUHATTS YOPaBIIHCHKUX pIlIEHb IIOAO OIeparllii
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MIJNPUEMCTBA 3 LIHHUMU TanepaMyd. BHeceHl mpomo3uiiii 10J0 HampsiMiB Ta
MOCTIZOBHOCTI ~ MPOBEACHHS  ayAMTOPCHKOI  MEPEeBIpKH,  OpraHi3aliifHux
periaMeHTiB BHYTPIIIHBOTO ayJUTy, TEXHOJOTIi ayTMTOPCHKUX MPOIETyp MO CYTi
NUISXOM TECTYBaHHA Ta KOHKPETH3alii MOMIIOK 1 TOpYIIeHbh B OOJIKY Ta
3BITHOCTI JO3BOJISITh ONTHUMI3yBaTH ayAMTOPCHKUII TpOIleC Ta OTPUMATH
JIOCTOBIPHY 1H(OpMAIIiO I MPUUHATTS YIPaBIIHCHKUX PIIICHb IIOJI0 OMepalliii

MiITPUEMCTBA 3 IIHHAMH TTariepaMy BJIACHOT Ta HEBJIACHOI eMICii.

3.3. AHAJITMYHI NPoleAYPHU AyAUTY onepauii MiAnpueMcTBa 3 HIHHUMU

nanepamMu

[Topsan 13 PO3BUTKOM 1 BJIOCKOHAJIEHHSIM 3arajlbHOI METOJUKU 31ACHEHHS
ayJIUTy OMepalliil miAMPUEMCTBA 3 IIHHUMU MarnepamMu MoTpedyroTh NOTJIu0IEHOTO
JOCITIDKCHHSI TTUTaHHS, TOB’S3aHl 13 MPUKJIAIHUM 3aCTOCYBAHHSM aHAJIITHYHHUX
npoueayp. 3riAHO MDKHapOAHUX CTaHAAPTIB ayJUTy TEPMIH «aHAJTITHYHI
mpoleypu» O3Ha4Yae «oIiHKA (iHaHCcOBOI iHQoOpMalli, 3pobJieHi Ha OCHOBI
aHai3y OYIKYBaHMX B3a€MO3B’S3KiB MDK (iHAaHCOBUMHU Ta He(IHAHCOBUMHU
JTAHUMH, 110 OXOIUTIOIOTh HEOOX1JHE BUBUCHHS 1ICHTU(IKOBAHUX BIIXUJICHb a00
B3a€EMO3B’SI3KIB, SIKI HE Y3TOJDKYIOTHCA 3 IHIIOI JOPEYHOI 1H(POpMAIIE€0 YU
3HAYHO BiJIPI3HAIOTHCA BiJl OUiKyBaHUX BenmuuuH» [118, c. 495].

Sx copaBemmBo 3a3Hayae Hazapenko O.B., «ananmiTUuHi mnpoluenypu
MOKYTh 1IeHTU(IKYBAaTH Ti1 acClEKTH AISUIBHOCTI Cy0'€KTa roCIOJaplOBaHHSA, PO
Kl ayJuTOp HE 3HaB, 1 MOXYTb JOIMOMOITH Yy OI[IHIOBaHHI PU3MKIB CYTTEBOTO
BUKPHBJICHHS Y CTBOPEHHI OCHOBH ISl pO3POOKH 1 BIPOBAKEHHS i y BIJMOBIb
Ha Takl oriHeHl pusuku» [123, c. 4]. Bxmrowatounm sk ¢iHaHCOBY, Tak 1
He(diHaHCOBY 1H(dOpMaIilo, aHATITUYHI MPOUEAYPU JAO3BOJIAIOTH ayJIUTOPY
11eHTU(IKYBaTH HASBHICTh HE3BUYAWHMX (DAKTIB Ta 3MiH, fKI TOTPEOYIOThH

JIETaJIbHOTO aHalli3y, MIHIMI3yBaTH PHU3UK HEBUSBJICHHS «HEOE3MEUHHX» 30H Ta



195

3a0€3IMeUnTH MiABUIIEHHS SIKOCTI pe3yJIbTaTiB MepeBipKy 1H(PopMaIlii nmpo onepariii
3 LIHHUMHU Tamnepamu, BioOpakeHHA i1 Ha paxyHKax OONIKYy Ta PO3KPHUTTA Y
3BITHOCTI. AHAJIITUYHI TPOIEAYpPH BHUKOPHUCTOBYIOThCS HaA BCIX eTamax
ayIUTOPCHbKOI mepeBipku. PesynapTaToM ix peanmizailii € OTpUMaHHS SKICHHUX 1
KUTbKICHUX ~ayJAMTOPCbKUX JOKa3iB, (OpMyBaHHS JIOTIYHHX BHCHOBKIB Ta
OOTpYHTOBAHMX  TPOMO3UIIIA  MIOJ0  MIABHMINCHHS  PIBHA  JOCTOBIPHOCTI
Bi0OpakeHHs B OOJIIKOBIH CHCTEMI MiAMPUEMCTBA OMNEpalliid 3 IIHHUMH Marnepamu
Ta MIABUILEHHS X €(EeKTUBHOCTI.

[Ipu npoBeeHH]1 BHYTPIIIHHOTO ayIUTy ONEpalliii mimprueEMCTBA 3 IIIHHUMHU
nanepaMyd MOe 3aCTOCOBYBATHCH IIUPOKHUI CHEKTP aHANITUYHHUX MPOLEAYp: Bif
HEKUIbKICHUX JIOTIYHHUX [0 CKIagHUX (opMmanizoBaHuX. XapaKTepUCTHKA
aHATITUYHUX TPOUEAYp ayduTy Omeparliil manpueMcTBa 3 I[IHHUMU Tanepamu 3
No3uLIi CKJIAJAHOCTI iX BHKOHAaHHS, I©iepeBar 1 OOMEXEHb 3aCTOCYBAHHS
npejcTaBiieHa B Tabi. 3.4

He3anexxHo BiA piBHA CKIQJHOCTI aHATITUYHUX MPOLEIYP BHYTPIIIHBOIO
ayJIMTy Omepariii mianpueMcTBa 3 IIHHUMU TanepamMu KOXHa 3 HUX Peali3yeThCs

noeTarHo (puc. 3.8).

Po3poOka [aTepnperanis

BusnaueHHs |:> Bu0ip merona ||:> alropuTMy ||:> Peanizanis ||:> PE3yJIbTaTB Ta

METH (TCXH(')J'IOF'IHI) q)opMyBagHﬂ
peaizamii BHCHOBKIB

Puc. 3.8. Etanu peanizaiiii aHATIITUYHUX OPOLEAYP BHYTPILIHBOTO ayIUTY

Bubip anamituuHuX mpoueayp ayauTy OmNepariil MmigmprueEMCTBA 3 IIHHUMHU
narnepamMu BH3HAYa€ThCS MEpUI 3a BCE 1X JIOPEUHICTIO, €(EKTUBHICTIO Ta
MPOAYKTUBHICTIO 3 TMO3WINT MiHIMI3aIMil ayJuTOPCHKOTO PHU3UKY (30Kpema
MOB’SI3aHOTO 13 HEBUSBJIEHHSM BHUKPHBJICHb Ta MEPEKpydyBaHb 1HGOpMaIlil npo
pe3yibTaTH omepauid 3 I[IHHUMU TnanepamMud y (iHAHCOBIM  3BITHOCTI
MiIPUEMCTBA, HEHAJaHHSIM TOBHOIIIHHOT 1 JOCTOBIpHOI iH(opMarii 3a

pe3yibTaTaMu IPOBEIEHOT0 aHAII3y TOIO) Ta OJIEPKAHHS SAKICHUX ayAUTOPChKUX
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Tabnuys 3.4

AHaNITHYHI TPOLEAYPH ayAUTy ONEpalliid MiAIPUEMCTBA 3 IIHHUMH Tarnepamu

. OOmexeHHs
Bun 3mMmicT [TepeBaru
BUKOPUCTAHHS
1. Hekinbkicui | [pyHTYIOTbCS ~Ha  3HAHHSAX | — IPOCTOTA; — Cy0’€KTUBHICTb

JIOT14HI cnenudiky omepanii MiAIPU- | — HE TOTpedye OIIIHKY;
npolenypu €MCTBAa 3 IIHHUMH TIariepamu | HASBHOCTI TOYHUX — 3aJIeKHICTh
(sIKicHUI BJIACHOT 1 HEBJIACHOI eMicii Ta | JaHuX pe3yibTaTIiB Bij
aHai3) BiTOOpakeHHs iX B 00Ky, 1110 KBaJidikarii Ta
JI03BOJIIIOTH 3pOOUTH BUCHO- JIOCBily ayAUTOpa
BOK TIPO 3aKOHHICTb, CBO€YAC-
HICTb, MOBHOTY (bikcarrii
pe3yabTaTiB IUX OIepauiid Ha
paxyHkax oOmiky Ta Yy
3BITHOCTI
2. ITpocri OpieHToBaHI Ha TeEpeBIPKY | — 00’ EKTUBHICTE; — JIMITOBaHICTh
KUTBKICHI TOTOXKHOCTI IMOKa3HHKIB 00- | — KUIBKICHO nepeikoM
poLeaypH JIIKOBUX PETICTPIB 1 3BITHOCTI | BU3HAYEHI MMOKa3HUKIB 3BITHOCTI
(dbinancoBOi, yHpaBIIHCBHKOI) | pe3yibTaTh Ta MOKJIUBUMU
3a omnepamisMd 3 IHHUMHA B3a€MO3B’ I3KaM1 MIXK
nanepaMd  Ta  BH3HAYCHHS HUMU;
KOHTPOJBbHHUX CHiBBIIHOIIECHB — HEMOKJIMBICTh
MK HHMH, a TakKOX IOCIIJI- KUJIBKICHOT OLIIHKH
JKEHHS JMHAMIYHUX 3MIH HACJIAKIB HETaTUBHUX
3MiH
3. CkiazaHi OpieHTOBaHI Ha OIIHKY NpHU- | — 00’ €KTUBHICTB; — TPYJIOMICTKICTb;
dbopmali3oBaHl | YNHHO-HACTIIKOBUX  B3a€EMO- | — BUCOKA TOYHICTh — BUMarae HasiBHOCTI
poLeaypH 3B’SI3KIB  MIDK TOKa3HUKAMH, | pe3yJbTaTiB; BEJIMKUX MAaCHUBIB
[0 XapaKTepHU3ylTh 3IIHC- | — MOXKJIUBICTD BHXIJTHOT 1H(OpMaIii;
HeHl omepamii 3 UIHHAMH | KUIBKICHOI OLIIHKU — HasBHICTh

HaHCpaMI/I, i3 BI/IKOPI/ICTaHHﬂM
€KOHOMIKO-MaTeMaTHYHUX
METOIB Ta MOJEIEN

MIPUYMH 3MIHU
JIOCITIJIKYBaHUX
MTOKa3HUKIB

CrieljaJIbHUX 3HAHBb 1
HaBUYOK

JO0Ka3iB sl (popMyBaHHS 1 BIJOOpaXKEHHSI B ayIUTOPCHKOMY BUCHOBKY CYJIKE€Hb

ayIUTOpa MpPO 3aXOAM 3 YCYHEHHs BUSIBIICHHMX II1J] 4yac mepeBipky HeaoikiB. Kpim

TOTO MpH B1IOOpl AaHANITUYHUX TMPOLEAYp CJiJ 3BaXyBaTh Ha crenudiky

(1HaHCOBUX 1HCTPYMEHTIB BJIACHOCTI Ta TO3UKH K OO’€KTIB BHYTPIIIHBOI

ayJIMTOPCHKOT IEPEBIPKH Ta 11 IIITHOBY CIIPSIMOBAHICTh Ha:

— OIIIHKY JIOCTOBIPHOCTI BIJIOOPKEHHS MaHUX TPO IIIHHI Tamnepu Ta

orneparii 3 HUIMH B OOJIKOBIM JOKYMEHTaIlil, perictpax CUHTETUYHOro OOJIIKY Ta

pizanx (hopmax (piHAHCOBOI 3BITHOCTI;




197

— 3iCTaBJIeHHs] (DAaKTUYHUX NAaHUX 3 JAHUMHU TOMEPEAHIX MepioiiB, IUIaHIB,
HOpPMATHUBIB, MIXKCYO €KTH1 3ICTaBJICHHSA 3a YMOBH JOCATHEHHS 1X MPOCTOPOBOI,
4acoBOi Ta SKICHOT TOPIBHAHHOCTI;

— aHaji3 JUHAMIYHUX PSAIIB 3a MOKa3HUKAMH O0CATY, CKIAIy Ta CTPYKTYpH
[IHHUX ManepiB ¥ epeKTUBHOCTI omeparlliil 3 HUMH (B IIUIOMY Ta Y po3pi3i LIHHUX
narepiB BJIaCHOI Ta HEBJIACHOI eMicii);

— BUSBJICHHS Ta aHANi3 HETUIIOBUX BIIXHIIECHB 32 pe3yibTaTaMu Omepariiil 3
IHHUMH TafnepamMu 13 KOHKPETH3aIll€l0 TPUYUH iX YTBOPEHHS Ta MOXJIMBHX
HACJIIKIB;

— BH3HAYEHHS pIBHSA 1HBECTULINHOI NPHUBAOJMBOCTI MIANPHUEMCTBA Ta
HaJIIHHOCTI MOT0 I[IHHUX TIaIepiB.

OOuparouyn aHaMITUYHI TPOIEAYPH JJII BUKOHAHHS BU3HAYCHUX 3aBJaHb
BHYTPIIIHBOI AYJUTOPCHKOI TEPEBIPKM OMNEpaliil MiANpUEMCTBA 3 LIHHUMHU
nanepamMu ayAuTop Ma€ TaKOXXK BpaxyBaTH JlaHl TIOMEPEIHIX ayJAUTOPCHKUX
NEPEBIPOK, HASBHICTh HAJIEKHOI I1HPOpMaLIiHOI 0a3u Ta 1i SAKICTh, a TaKOXK
MOXJIMBICTh 3aCTOCYBaHHS PI3HUX 3a CKJIQJAHICTIO METOMIB  JOCHIIKCHHS
B3a€MO3B’SI3KIB €KOHOMIYHHUX SIBUII 1 mpoleciB. BiqnocHo iHpopmarliitHoi 6a3u
BHYTPIIIHBOI'O ayAUTY OMEpALliil MANPUEMCTBA 3 LIIHHUMU NarepaMu 3a3HAUYKUMO,
0 BOHAa MICTUTh HOPMATHMBHO-3aKOHOJABuy, (akrorpadiuHy, MJIaHOBO-
HOPMATHUBHY, JOTOBIPHY, MApKETUHTOBY Ta IHINY 1H(OpPMAIIIO, 0 XapaKTepU3ye
pi3HI BUAM Ollepalii 3 LIHHUMHU TanepaMud Ta YMOBH iX 311lCHEHHs. Benuka
yacTUHa I1i€l 1HGOpMaIlisi Mae TMPOTHO3HHWM XapakTep, HE XapaKTePHU3yEThCs
HEO0OX1THOK MOBHOTOIO 1 TOYHICTIO, 110 MO3HAYAETHCS HA JOCTOBIPHOCTI OILIIHOK
oreparliii 3 IIHHUMU nanepamu. «BiamoBiHO, TpU BU3HAYEHHI TOTO, UM € HasBHA
iH(popMaIlis TOCTOBIPHOIO IS Iied (OpMYBaHHS aHATITUYHUX MPOIEAYp IO
CyTi, CyTTEBUM BHUCTYyNaE: JpKepeso iHdopmarii (iHhopMaliiro ¢y BBaXKaTH O1IbIIT
JIOCTOBIPHOIO, SKIIO il OTpPHUMaHO 3 HE3WICKHUX JUKEpPENT 3a MekaMu
roCroAaprooyoro cy0’ekTa); MOpIBHSHHICTH 1H(opMalii (maHi anas raimy3l B
[IJIOMY TOTPIOHO JOMOBHUTH, 100 3POOUTH iX TOPIBHSAHHUMHU 3 TMOI1I0HHUMHU

JAHUMU OKPEMOTO TOCIOAApIOIOYOT0o Cy0'eKTa, SAKUW BHpPOOJIAE 1 Mpomaae
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Creliajli3oBaHy MPOAYKIID Yd TOBApPH, BHUKOHYE POOOTH UM HAJA€ TMOCIYTH),
XapakTep 1 NpUuUHATHICTH 1H(opmarii (hakT CTBOpEHHS Ta peanizallii MPOeKTy €
IIBUJIIIE SIK OYIKYBAaHMM pe3yibTaT, HIK MeTa, SKOi HEOOXITHO JIOCATHYTH);
3aX0JM BHYTPIIIHHOTO KOHTPOJIO 3a MiJArOTOBKOI 1H(oOpMaIlii, mpu3HadYeHl s
3a0e3neyeHHs ii MOBHOTH, TOYHOCTI Ta JOCTOBIPHOCTI (3aXOIM BHYTPIIIHBOTO
KOHTPOJIIO 3a MiJITOTOBKOIO, PO3IJISIZIOM 1 BUKOHAHHSM (PIHAHCOBOI CKIJIaJI0BO1
BUPOOHUYHX TPOCKTIB)» [123, ¢.6-7].

CTOCOBHO MeETO/IB, SIKI BUKOPHCTOBYIOTHCSI B TPOIECI BHYTPIIIHBOTO
ayuTy omepariii MmANpueMCTBA 3 I[IHHUMHU TanepamMH, 3ayBaKUMO, IIIO
METOJAMYHE MIATPYHTS aHATITUYHUX HPOLEAYp MO CYTI CKIAAAlOTh CTATHUCTUYHI
MeToau (TpymyBaHHS, CEPEIHIX BEIMYMH, 1HACKCHHM, BUOIPKOBHM, KOPEISIii Ta
perpecii) Ta METOIM EKOHOMIYHOTO aHami3y (BEpTUKaJbHUI, TOPU30HTAIbHUM,
(G1HaHCOBUX KOE(IIEHTIB, IHTErPAIbHUI, JETEPMIHOBAHOTO (PAKTOPHOTO aHAII3y
TOImO). IX NMpaBUIbHMI BUOIp 3a KOKHHUM HAMpPSAMOM Ta CTai€l0 ayAUTOPCHKOI
MEepeBIpKU omepali MiAIpUEMCTBA 3 I[IHHUMM TanepaMyd HaJa€ MOXKIIUBICTb
3poOuTH 1€ Mpoliec ONTUMAIbHUM Ta €()EKTUBHUM.

XapakTepucTuKka METOJ[IB €KOHOMIYHOTO aHali3y, SKi € JIOPECYHUMU IS
3MIACHEHHS] aHAJIITHYHUX NpPOUEAyp 0O CyTi Ta (OpMyBaHHS BIANOBITHUX
Cy/LKEHb ayJUTOpa B MPOILECi BHYTPINIHBOTO ayJUTy OIEpallii MmianpueMCTBa 3
IIHHUMU Tanepamu, HaBeneHa y T1abn. 3.5. Ilepunn aBa meroau 3a3Buyait
BUKOPHUCTOBYIOTBCSL ISl BHUKOHAHHS TMPOCTUX AHATNITUYHUX TPOUEAYyp i3
3a]ly4eHHSIM a0COJIIOTHUX Ta BIIHOCHUX TOKA3HUKIB, MO0 XapaKTEPU3YIOTh Pi3HI
BUJIM Omepalliil 3 I[IHHUMHU TMarnepaMy BJIAcHOI Ta HeBiacHoi emicii. [Ipononyemo
HACTYIHI TOKA3HUKH JIJIS IEPEBIPKH OCHOBHUX OTEpaIliid MmiamprueEMCTBA 3 IIHHUMH
narepamu BJacHoOi eMicii, a came:

1) BUMYCK — KUIbKICTh BHUMIYIIEHUX akuii (BChOro, y T.4. 3BHYANHUX,
MpUBLICHOBaHUX) Ta OOJiramiil (BChOTO, y T.4. BIICOTKOBUX, O0€3BIICOTKOBUX, HA
KOPOTKO- Ta JIOBFOCTPOKOBIM OCHOBIi); CTPYKTypa BMITYCKY akIiid Ta oOJjiraiii;
HOMIHAJIbHA BapTICTh akIii (oOuirarii); po3Mmip 3apeecTpOBAHOIO KalliTaly;

BUTPATH TOB’sI3aHI 3 BUITYCKOM aKIliid Ta oOJirarii;
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Tabnuys 3.5

MeTtoauune 3a0e3neueHHs aHATITHYHUX MPOIIETyp BHYTPIITHHOTO ayIUTy ONEpalii MiANPUEMCTBA 3 IIHHUMHU Marepamu

Mertomu

CyTHicTh

[Toka3zHuKH, 110 PO3PAXOBYIOTHCS

AyIUTOPCHKI TOKA3U Ta CYIKCHHS

2

3

4

5

TOPU30HTAILHUI

JNOCIIDKCHHST ~ JIMHAMIKHA ~ HAsBHOCTI
[IHHUX TaepiB Ta pe3yabTaTiB ornepariii
3 HUMH (y pPO3pi3l JOXOMIB, BUTpAT 1
puoOyTKY) HIBIXOM BUSIBIICHHS
a0COJIFOTHUX Ta BiJTHOCHUX BIIXIICHD

a0CoIIOTHA 3MiHa, TEMIT 3POCTaHHSI, TEMIT
NPUPOCTY 3a TIOKa3HUKAMH HAsBHOCTI
[IHHUX TarepiB Ta pe3yabTaTiB orneparini
3 HUMA

KOHCTaTallisi 3MiH 00csATy, CKIaay Ta
CTPYKTYpH I[IHHHX TarepiB 1 pe3ysbTaTiB
omepauiii 3 HUMU U1 (HOpPMYyBaHHSA
ayqUTOPCBKOIO  CYDKEHHS II0AO0 IX
BIUIMBY Ha pe3yjbTaTd (HiHAHCOBOI Ta
IHBECTHUITIMHOI JISUTBHOCTI T IIPHEMCTBA

BEPTUKAILHUN

JOCHI/DKEHHS CTPYKTYPH LIHHUX TanepiB
IUIIXOM ~ pO3paxyHKy HHMTOMOI Baru
OKpEMHX iX BUJIB Y IMIJIICYMKOBUX JTaHUX
13 MOJKJIMBICTIO BHUSIBIIEHHS BIAIIOBIIHIX
3MiH

MMTOMA Bara OKPEMUX BHIB JIOJTBOBUX 1
OOproBUX IIHHKX TArepiB BIACHOI eMicCii
y 3arajipHOMy iX 00cCs3i; mMUTOMa Bara
OKpeMHUX BHUIB JOIbOBUX 1 OOpProBux
I[IHHUX TMafepiB IHIIMX EMITeHTIB Y
3araJibHOMy 00cs31 (iHaHCOBUX
BKJIAJICHb ITIJIIPUEMCTBA

XapaKTEepUCTHKA  CTPYKTYpH  IIHHUX
rarepiB JUTS dbopmyBaHHS
ay/IMTOPCHKOTO CY/IKEHHS 110710
apXITEeKTYpH aKI[IOHEPHOTO Ta
MO3UKOBOTO  KamiTaay MiIPUEMCTBA,
(1HaHCOBUX IHBECTHULIIN TOILIO

(iHaHCOBUX
KOe(]illEHTIB

JIOCHI/PKEHHs.  e(eKTHUBHOCTI ~ Omepariii
MANPUEMCTBA 3 IIHHUMH Taniepamu
IUIIXOM  PO3pPaxyHKY  CIIBBIHOIIEHb
pI3HUX aOCOMIOTHUX TIOKA3HUKIB, IO
XapaKTepU3yIOTh ~ HAsBHICTb  IIHHHUX
nanepis, J10XOIH, BUTPATU 1 NPUOYTKHU 32
oTeparissMi 3 HHAMH, Ta BHUSIBICHHS iX
3MiH Y Yaci

KOe(iLlieHTH O0OOpPOTHOCTI aKTHUBIB 1
Kamitanmy;  Koe(illieHTH  00OpOTHOCTI
I[IHHUX TarepiB BJAaCHOI Ta HEBJIACHOI
emicii (y KUIbKOCTI OOOpOTIB Ta JHSIX);
PEHTA0ENbHICT, aKTUBIB 1 KariTamty;
peHTa0eNbHICTh aKIIOHEPHOTO KalliTaty;
peHTa0eNbHICT,  BKJIQJCHh Y  IIiHHI
narnepu; Koe(iIieHT JIABIAEHIHUX
BUILUIAT, KOE(ILIEHT  LiHA/MPUOYTOK;
yucTUi TNpUOYTOK (30MTOK) Ha OAHY
MPOCTY AKILIO TOLIO

KOHCTaTarlis 3MiH eexTuBHOCTI
orepartiif TATPHUEMCTBA TUIS
(bopMyBaHHS ayIUTOPCHKOIO CYKEHHS
00 YacTOTH yroJ 13 I[HHUMH
rarepaMu BJIACHOT 1 HEBJIACHOI eMicii, iX
JIOXOHOCTI Ta MPHOYTKOBOCTI

IHTerpaIbHUI

KOMITJICKCHE JIOCII/DKEHHSI TIOTSHITIATY
dbopMyBaHHA ~ PIBHA  IHBECTHIIIHOI
NpHBaOIMBOCTI i IPUEMCTBA Ta
HaJIIMHOCTI MOT0 IIHHKX TarepiB MUIs-

IHTETPAILHUNA TIOKa3HUK 1HBECTUINIIHOT
MPUBAOIMBOCTI MIAIPUEMCTBA

MATBEPPKEHHAS PIBHS HAMIHHOCTI IIHHUX
narepiB g (OpMyBaHHS ayAUTOPCh-
KOT'O Cy/PKEHHSI I110JI0 BUOOpY X B SKOCTI
00’€KTa 1HBECTYBaHHs, a TaKOXX MOXK-
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[Iponomxenns Tadmuii 3.5

2 3 4 5
XOM OOUMCIICHHS €IMHOTO 1HTErPAIBHOIO JIMBOCTI 3aTy4eHHs JIOJIaTKOBUX
MIOKa3HUKA Ta BUSIBJICHHS TeHACHLIH Horo (iHaHCOBHX pecypciB
3MiHH y Yaci Ta IpocTopi
TTOPIBHSTbHUIN TIOPIBHSHHS 3HAYCHb IIOKA3HMKIB, IO | aO0COMIOTHI Ta BIJHOCHI BIIXWJICHHS 3a | iMCHTH(}IKAIisd PEUTHHIOBUX  ITO3MIIIN
XapaKTEPU3YIOTh HAsBHICTh y | AOCHiIKYBaHIMH TTOKa3HUKAMH T IPUEMCTBA 3a MOKa3HUKaMU
MMPUEMCTBA  IIHHMX  TamnepiB  Ta HasIBHOCTI IIHHAX rarepiB Ta
e(pEeKTUBHICTh oOmepamii 3 HUMH, I3 e(EeKTUBHOCTI omepaimid 3 HUMH IS
AQHAIOTTYHIMHM  TIOKa3HUKAMH  1HIINX (bopMyBaHHS ayIUTOPCHKOTO CYIKEHHS
MiMPUEMCTB  Ta  CEPEeOHIMH 34 10710 CTpaTeriyHux OpIEHTHPIB
JIOCITIJDKYBAHOIO CYKYITHICTIO UM TaTy33k0 (hiHAHCOBOIT Ta IHBECTUIIMHOI JISTTHHOCTI
B [ILJIOMY
JIETEPMIHOBAHOTO | BUSIBJICHHS Ta KUIbKICHA OIIHKA NMPUYMH | PO3MIp BIUIMBY OKpPEMHMX YHMHHHUKIB Ha | KUIbKICHA XapakKTepUCTUKA 3MiH 0OCATY
(hbakTOpHOTO 3MIHU MOKA3HUKIB o0csary Ta | 3MIHy JOCHKYBAaHUX PE3YJbTaTUBHUX | Ta €(PEKTHUBHOCTI OIeparliii MmiarnpueMCcTBa
aHATIZY e(eKTUBHOCTI OTepalliil MANPUEMCTBA 3 | TIOKA3HUKIB,  YacTKa Ta  BIJCOTOK | 3 I[IHHUMH TMarepamu, 10 OOYMOBJIEHI
L[IHHUMH T1ariepamu OpUPOCTY  3MIHM  pE3YJIbTAaTUBHUX | JI€I0 MEBHUX YMHHUKIB, U1 (GOPMYBaHHS
MOKA3HUKIB MiJi BIUIMBOM OKPEMHUX | ayAUTOPCHKOTrO CYI’KEHHS 00
YUHHUKIB NOTEHLIMHUX pe3epBiB Ta 3aXOfiB 3 iX
3aTydeHHS 3  METOK  IIJIBUIICHHS
PE3YIIBTATUBHOCTI ITUX OmNepatin
(iHaHCOBUX BU3HAUEHHs  TEMepilllHbOi ~ BapTOCTI | IOTOYHA PHUHKOBA BapTICTh akuiil (3 | MATBEP/UKEHHS ~ pealbHOi  BapTOCTI
00uMCIIEHD JIOJIOBUX 1 OOProBUX IIHHUX MAamepiB 13 | BU3HAYEHUM Ta HEBU3HAYEHUM IEPIOJIOM | I0JbOBUX 1 OOpProBUX IIHHHUX HarepiB

ypaxyBaHHSIM 1X OCOOJIMBOCTEH 1 yMOB
(YHKLIIOHYBaHHS

o0epTaHHs; 31 3MIHHUM  TEMIIOM
NPUPOCTY JIWBINEHTIB) Ta oOmirarin
(peani3oBaHMX 3 AUCKOHTOM; 3 BUIIIIATOIO
BIJICOTKIB npu MOralIeHH i, 3a
(iKCOBaHOIO 1 TUIABAIOUOIO KYIIOHHOIO
CTaBKOIO)

Uit (hOpMyBaHHSI ayIUTOPCHKOTO CY/I-
JKEHHS ILIOJ0 3aBUILECHHSA (3aHMKEHHS)
KypCOBOI BapTOCTI ILIHHUX [ManepiB Ta
OOIPYHTYBaHHS peKOMeHaIlN 3
JOLTBHOCTI (PIHAHCOBOT'O 1HBECTYBAHHS
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2) PO3MIILIEHHSI — KUIBKICTh PO3MIIICHUX aKIii (BChOIO, y T.4. 3BUYANHUX,
npuBLIEHOBaHNX) Ta 00Jiramiii (BChbOro, y T.4. BIICOTKOBUX, 0€3B1ICOTKOBHUX, Ha
KOPOTKO- Ta IOBFOCTPOKOBIH OCHOBI); CTPYKTYpa pO3MIIIIEHHS aKIlii Ta 00Jiraiiii;
pPUHKOBa BapTICTh akiii (oOmiramii); po3Mip OIUIAYEHOTO KamiTaly; pOo3Mip
HEOIJIAYeHOTO KamiTaly; eMICIHHHMIA [0XiJ; po3Mip OOmiramiiHoi MO3UKHU; MpeMis
3a OOJiramisMu; JUCKOHT 3a OOJIramisiMM; BUTpPATH IOB’S3aHI 3 PO3MIIICHHSIM
aKIli¥ Ta oOJIIrarii;

3) po3paxyHKH 3a JMBIJEHIAMHU Ta BIJCOTKAMH — PO3MIp HapaxOBaHUX
JTWBIACHAIB; PO3MIp CIUIAYEHUX AUBIICHIB; KOE(DIIIEHT MUBIIECHIHUX BUILIAT;
HapaxoBaHI BIJICOTKH 3a OOJIraiisgMy; CIiJIaueHl BIICOTKH 3a O0JiraiisimMu;

4) BUKYNl — KUIBKICTh BUKYIUICHHUX akKiiid (BChOTO, y T.4. 3BUYANHUX,
pUBLIEHOBaHUX) Ta oOmiramiil (BCbOro, y T.4. BIJACOTKOBUX, O€3B1ICOTKOBUX, Ha
KOPOTKO- Ta JOBTOCTPOKOBIN OCHOBI); CTPYKTypa BHKYIY akIliii Ta oOOJiraiu;
BUKYIIHA BapTICTh aKkIlii (oOiraiiii);

5) morameHHs OO0iraiiii — KUJIbKICTh IMOTAlIeHUX OOJIraIlii; HoMiHaJbHA
BapTICTh OOJITaIli.

JIisi mepeBIpKM OCHOBHHMX OMNeEpauiil MiAIPUEMCTBA 3 LIIHHUMHU MarnepaMu
HEBJIACHOI eMicii y po3pi3l BHIIB LUX OINepaliil 3alpornoHOBAHO HACTYIIHI
MOKA3HUKHU:

1) KymiBass — KUIbKICTh NPUAOAHMX akiiil (BChOro, y T.4. 3BUYANHUX,
npuBLIeiioBaHUX) Ta oOiraiiil (BCbOro, y T.4. BIJICOTKOBUX, O€3B1ICOTKOBUX, Ha
KOPOTKO- Ta JIOBFOCTPOKOBI OCHOBI); CTPYKTypa (pIHAHCOBUX BKJIAJICHb B aKIIii Ta
oOdiraiiii; pyHKOBa BapTICTh akiii (oOumirarii); cyma BUTpaT Ha ONpUI0aHHS aKIii
Ta 00JIIrarin;

2) TpoAaX — KUIBKICTh MPOJAHMUX akiid (BChOro, y T.4. 3BUYANHUX,
npuBiIeiioBaHNX) Ta oOJiramiii (BCbOTo, y T.4. BIJICOTKOBUX, O€3B1ICOTKOBUX, Ha
KOPOTKO- Ta JIOBFOCTPOKOBIM OCHOBI); pUHKOBA BapTICTh aKIlii (obmirarrii); moxina

B1JI MPOJaXy aKIlii Ta oOiraiiii; mpuOyTOK BiJ MPOAAXY aKIliid Ta 00iramii;
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3) oxmepkaHHS JOXOAY BiJ BOJOMIHHSA I[IHHUMH IaliepaMd — PO3MIp
OTPUMAaHMX JUBIJICH/IB 32 aKIIsIMHU; PO3Mip OTPUMAHUX BIJCOTKIB 3a OOJIralisimMu;
[MOTOYHA JOXOMIHICTH aKIliii Ta 00JIrarmiii.

B mpormeci ocHOBHOI (HOCHITHUIIBKOT) CTajii TEpeBIpKA Ha MiACTaBi
3allpONIOHOBAHMX TOKA3HUKIB ayJAUTOp 3MOXE 3A1MCHIOBATH OIIHKY JIWHAMIKU
CKJIaJly Ta CTPYKTYPH IIIHHUX TarepiB MiaApueMcTBa (y po3pisi BUJIIB Ta OIepariii
3 HAMH), 3’SICOBYBaTH CTYIiHb BUKOHAHHSA 3000B’S3aHb 3a HUMHU, JOCIIKYBaTH
e()EeKTUBHICTh 3MIMCHEHUX oOmepariii Ta OOIPYHTOBYBATH MPOIO3MIIT 3 iX
nokpamieHHs. /[ OmiHKM K pIBHS IHBECTHUIIHOI MPUBAaOIMBOCTI MINPUEMCTBA
Ta PIBHS HAAIMHOCTI MOro IIHHUX MarepiB BBAXAEMO 3a JIOPEYHE 3aCTOCOBYBATU
1HIII TTOKA3HMKHU Ta ORI CKJIAIHI METOJIM iX aHAJIITUYHOI 0OpOOKH.

OuiHka 1HBECTUUINHOT NpUBAOJMBOCTI MIANPUEMCTBA Ta 1AEHTU(DIKAIISA
pIBHS HAIIMHOCTI MOro IIIHHUX TalepiB BIAMOBIIHO 1O pO3po0ieHOoi 1
3anporioHoBadoi mporpamu ([Jomatox XK, Ta6m. XK.1) € omHmMm 13 3aBIaHb
BHYTPIIIHBOIO ayJUTy OMNepauii 3 I[IHHUMU [afnepaMyd BIJIACHOI  eMicli.
EdexTuBHICTh HOro peamiszaliii BU3HAYAETHCS OOPAHOI0 METOJIMKOIO JTOCIIIKESHHS
1HBECTHUI[IMHOI MPUBAOJIMBOCTI MIANPUEMCTBA Ta BIAMNOBIIHUMHU aHATITUYHUMU
MPOLIEypPAMH T10 CYTi, IO OPIEHTOBaH1 HA BAMOTH 1HBECTOPA.

Sk mokazany mpoBeAeH] JOCHIKCHHS, 32 CBOIM 3MICTOM METOIUKH OIIHKH
1HBECTHUIIMHOI MPUBAOIMBOCTI MiANMPUEMCTBA MOKHA 00’ €IHATH y KiJIbKa rpym. Ha
aymky [.I. P3aeBa ta B.O. BakynoBoi, iCHyt0OTh METOAMKH, AKI 0a3ylOThCS Ha:
1) moka3HMKax OIIHKA (PIHAHCOBO-TOCIOJAPCHKOTO CTaHy MiANPUEMCTBA;
2) He(piHAHCOBUX MOKA3HUKAX; 3) KOMIUIEKCHOMY MIJIX0/11; 4) IHTerpajIbHii OLIHII;
5) omiHIl ekcrepTiB; 6) CTATUCTUYHIN 1H(pOpMAIii; 7) eKCIepTHO-CTAaTUCTUIHIX
po3paxyHKax; 8) BHUKOPHUCTaHHI TMOHATTA I1HBECTHULIIMHOTO  MOTEHLIANY,
IHBECTHIIITHOTO PU3MKY Ta OIHII I1HBECTUIIMHUX TPOEKTIB; 9) BapTiCHOMY
nigxoni; 10) puakoBomy minxoni; 11) neuxonorianomy acnekti [204, c. 144].

[nma rpyna naykoBuis [199, c. 20-21] goBoauTh ICHYBaHHS JEHIO 1HIIUX
METOJUYHMX MIIXOAIB A0 OLIHKHA IHBECTHILIMHOT MPUBAOIUBOCTI MiANpUEMCTBA: 1)

BUTPATHOTO; 2) MPOCTOPOBOTO; 3) noXiAHOTrOo; 4). aKTOPHOrO; 5) MaTpUIHOTO; 6)
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IHTErpaJIbHOTO; 7) aHANITUYHOIO; 8) MIAXOay, SIKMM 0a3yeThCsl Ha BH3HAYCHHI
NOTOYHOTO ¥ TEPCHEKTHBHOTO CTaHy 1HBECTHUIliHOT mpuBabiamBoCcTi; 9)
nopiBHsuIbHOTO; 10) migxomy, sikuii 0a3yeTbCs Ha CUCTEMI SKICHUX 1 KUIbKICHHUX
noka3HukiB; 11) miaxony, sikuii 0a3yeTbcs Ha 3aCTOCYBaHHI METOY KOPETSIiHO-
perpeciiiHoro anamizy; 12) miaxomy, SAKHH CHOUPAETbCA OLIHKY CIIOXHUBYHX
nepeBar; 13) moenementHoro; 14) OaratopiBHeBoro. IIpu 1mpoMy camumu
HAyKOBIIIMH 3allPOTIOHOBAHO METOOJIOTIYHUHN MiAXiA A0 IHTETPaJbHOI OIIHKH
1HBECTHIIIMHOI MPUBAOIMBOCTI IMIAMPUEMCTB Ha OCHOB1 BU3HAYEHHS 1HTEIPATIBLHOTO
MOKA3HUKA 13 3aCTOCYBAaHHSM AHAJIITHYHOIO Ta €KCIIEPTHOIO METOJIB, Ta METOAY
aHami3zy liepapxiid, IO J03BoJisie cpopMyBaTh i1H(pOpMALIHHO-aHATITHYHE
3a0e3MneueHHs 111 PO3POOKHU CTpaTerii yIpaBIiHHS M1IPUEMCTBOM.

[TornubsieHe BUBYEHHS ICHYIOYHMX METOAMK OI[IHKM 1HBECTHUIIIHHOI
pUBaOJIMBOCTI MIAMPUEMCTBA CBIIUUTH, IO B OCHOBI OLIBIIOCTI 3 HUX JI€XKaTh
rpynu TMOKa3HUKIB aHami3y (iHAaHCOBOTO CTaHy, IO PI3HATHCS 3a CKJIAJIOM Ta
HanpsMamu Horo ouiHkd ([omatoxk 3). B KOHTEKCTI HAIIOTO JOCTIIKEHHS
MPOMOHYEMO  PO3TJISJATH  1HBECTHUIIMHY TPUBAOJUBICTh MIANPUEMCTBA  SIK
y3arajibHIOIUY XapakTEPUCTUKY €()EKTUBHOCTI BUKOPHCTAHHS HAsABHUX PECYPCIB
B Tpolleci 31MCHEHHS TOCMOJApPChKUX oOmepaliid, y TOMYy 4YHUCIl 1 3 LIHHUMHU
marepaMM BJIACHOI Ta HEBJIACHOI eMicii, sika JT03BoJIIE (hOpMYBaTH ayJaMTOPCHKE
CYJIPKEHHS PO JOIIBHICTh MPUAOAHHS IHBECTOPOM aKIliil 1IbOro MiMPUEMCTBA Ta
JIOJTATKOB1 MOKJIMBOCTI 3QJIy4€HHS eMITEHTOM (DIHAHCOBUX PECYPCIB JJIsl PO3BUTKY
Oi3Hecy. 3 oOrsay Ha 1€ MPOIMOHYEMO 3/IMCHIOBATH OI[IHKY 1HBECTUIIINHOT
NPUBAOIMBOCTI MIANPUEMCTBA 32 OOMEKEHUM TepeikoM (PIHAHCOBUX MOKA3HUKIB,
K1 00’€JHaH1 y HACTYIHI TPYIIU:

— MOKa3HUKHU (DIHAHCOBOT CTIUKOCTI;

— TIOKA3HUKU TUIATOCIIPOMOKHOCTI;

— MNOKA3HHUKHU I1JIOBOI aKTUBHOCTI;

— MIOKa3HHUKHU PEHTA0ETBHOCTI.

besnocepenHbo 1711 OIIHKMA 1HBECTHUIINHOI MPUBAOIMBOCTI MIANPUEMCTBA

PEKOMEHIyEMO OOYMCIIIOBATH 1HTErPAbHUN MOKA3HUK, SIKAW CIJ pO3TsAaTH sK
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JEeSIKUH YMOBHMM YMCIIOBUN BUMIPIOBay JIATEHTHOI SIKOCTI JOCIIAKYBAHOTO SIBUILA
3 ypaxyBaHHSIM BHU3HAYCHHX HOTO XapakTEpUCTUK. J[OLITBHICTP BUKOPHCTAHHSA
NOKa3HUKA TAakoro BUAY OOYMOBJEHA <«JIOCUTh IIMPOKHUM KOJOM 3aBlaHb, SKI
MOXYTh OyTH BHUpIIICHI 3a WOTO JOTIOMOTOI0, Cepell SKUX MOXKHA BHIILTUTH
3icTaBleHHS 00’ €KTIB MIXK CO00I0, BUBHAYEHHS CTPYKTYpH 00’ €KTiB, Kiacupikarii
00’€KTIB CTOCOBHO PIBHS JOCJIIKYBaHOI SIKOCTI, BUSHAYCHHS 3arajJibHOTO PiBHS
SKOCTI, Kiacu@ikamii HOBUX OO’€KTIB CTOCOBHO BH3HAYEHOI CTPYKTYpH,
BUSIBJICHHSI CTYIICHsI BIATIOBITHOCTI JOCHIIKYBAaHUX 00’ €KTIB JESIKOMY YSIBHOMY
«imeamry» Ta BU3HA4YCHHS HANpPsMKIB MOKpamieHHs curyamii tomoy» [41, c. 117].
[HTErpanbHUil ~ MOKAa3HUK  1HBECTULIMHOI  MPUBAOIMBOCTI  MIJNPUEMCTBA
3abe3reuye:

— CTUCHEHHS HaJUIMIIKOBOI 1H(OpMaIi, 0 MICTUTBCA Y MOro CKIAJOBHX,
npu 30epeKeHH1 ii iIHPOPMaTUBHOCTI;

— BIATBOPEHHS Bapiallli HOro CKJIaJ0BHX;

— MPOCTOTY 1 3pO3YMUIICTh IHTEPIIPETAL[ll OTPUMAHUX PE3YyJIbTATIB.

HaiiGinp1m nommpeHuM miaxo10M A0 MO0y I0BY IHTETPAIIBHOTO MOKa3HUKA €
BUKOPUCTAHHA  METOJYy  3TOpTKM  0Oa3oBMX  moka3HWKIB.  Haifuacrime
BUKOPUCTOBYEThCSI 1B (OpPMH 3TOPTKU: aJUTUBHA 1 MYJIBTUILIIKATUBHA.
[Tpouenypa moOyAOBM KOHKPETHOIO BUIJISAAY IHTETPAJIbHOIO IMOKAa3HUKA
BU3HAYAETHCS SIK (POPMOIO 3TOPTKH, TAK 1 HASBHICTIO €KCHEPTHOI iH(opMmaii 1o10
pamKyBaHHs 00’€KTiB CTOCOBHO oIliHIoBaHOi sikocTi [40, ¢. 35]. O00B’513k0BOIO
YMOBOIO 3aCTOCYBaHHS METOY 3TOPTKH € HOpMaJli3allisd BUXIAHUX JTaHUX.

BpaxoByroun, 1o BHUXIJHI JaHl MalwTh pPI3HUI HaNpsSAMOK BIUIMBY Ha
1HBECTUIIITHY MPUBAOIUBICTh MIANPUEMCTBA, TOOTO, BUCTYIAIOTh CTUMYJISITOPAMH,
JNEeCTUMYJIITOpaMd ab0 HOMIHATOpaMHM, I1X HOpPMAaJi3aliio CJiJ MPOBOJUTH 34

HacTymHOIO dopmysioro [41, ¢. 118]:

, (3.1)
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ne X|'(j — HOpMaJIi30BaHEe 3HAYCHHS J-TOTO MOKAa3HUKA JyIs I-To1 rpymu 3a K-

OI0 OJIMHUIICIO CIIOCTEPEKECHHS;
Xf(j— 3HAYCHHS |-TOTO ITOKa3HHMKa Ui I-Toi rpymH 3a K-010 OJHMHHIICIO

CIIOCTEPEIKCHHS;

1%

X'j — 3HAYCHHS |-TO IMOKAa3HHMKA JJIs I-TOi TpyId, IO BiAMOBIZa€ HOIro

Halikpamii skocti; i1=1,2, ..., m; j=1,2, ..., mi; k=1, 2, ... n;

N — KJIBKICTh OJUHUIIB CIIOCTCPCIKCHHA, 3a AKOIO ITPOBOAUTLCA OHiHI-OBaHHH.

[ToOynoBy 4acTKOBHUX IHTETPaJbHUX TIOKA3HUKIB 32 BU3HAYCHUMHU
HaIpsiMaMU OI[IHIOBAaHHS 1HBECTUIIIITHOT MpUBaOIUBOCTI MiANIpUeMCTBA ((hiHaHCOBA
CTIMKICTb, IJIATOCIIPOMOKHICTb, JIIJIOBA AKTUBHICTh, PEHTA0ENIBHICTh) MTPOTIOHYEMO

31HCHIOBATH 32 METOIOM BIJICTAHEH:

k=Y @-X)? (32)

ne |y — yacTkoBMil iHTerpaibHMI MOKA3HUK i-i TpymH 3a K-010 omuHHMIEIO

crocrepexenns; i=1, 2, ..., m; k=1, 2, ... n.

Jist  oOuucieHHS ~ y3arajbpbHIOIYOrO  IHTErpajbHOTO  TMOKa3HUKA
1HBECTULIIMHOI MPUBAOIMBOCTI MIANPUEMCTBA TPOIIOHYEMO 3aCTOCOBYBATHU JIHIMHY

3Ba)XXKEHY 3rOPTKY:

n .
— ap
L= 2 Wil (3.3)
i=1
ne |l;; — y3aranbHIOIOUMH IOKa3HUK 1HBECTULIIHOI NpUBaOIMBOCTI
I IMPUEMCTBA;
W;— Bara TIOKa3HUKIB I-TOi Tpynmu B OI[HIOBaHHI IHBECTHUIIHHOI

npuBaOIMBOCTI MIANPUEMCTBA.
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JIist BCTAaHOBJICHHS BITHOCHOI Ba)JIMBOCTI KOKHOT CKJIaZI0BOT IHTETPaIbHOTO
MOKa3HMWKA JOLUUIFHO BHUKOPUCTOBYBaTH Meto @DimbepHa, 3a SKUM TpyIu
NOKAa3HHUKIB PaHXyIOTbCS B MOPAIKY 3MEHIICHHS BaromocTi. Baromictb i-oi

CKJIaJIOBOI IHTETPaIBHOTO IMIOKA3HUKA PO3PAXOBYETHCS 32 (POPMYIIOKO:

C2m-i+1)

- m(m+1) (34)

€ m — YHCIO TPYI TOKA3HUKIB OIIHKKA 1HBECTHUIIMHOI MPUBAOIMBOCTI

H1IIPUEMCTBA.

BpaxoByroun  BUIIEBUKIAJCHE,  IHTETPAIbHUM  IMOKA3HUK  OI[IHKH
IHBECTULIIMHOI ~ MpUBAOIMBOCTI  MIJMPUEMCTBA  3alPONOHOBAHO  BU3HAYATU
BIJIMOBIJTHO JI0 YIOPSAIKOBAHOI MOCIiOBHOCTI €TaIiB TEXHOJIOT1i HOro po3paxyHKy

(puc. 3.9).

dopmyBaHHS MaTPUIll BUXITHUX JAHUX

[Tonin NoKa3HUKIB HA CTUMYJISITOPU Ta IECTUMYIIATOPU

3HAaXO0UKEHHS €TAJIOHHUX 3HAYEHD [TOKA3HUKIB

Hopwmamnizamis BUXiTHUX JaHUX

Po3paxyHOK 4aCTKOBOT'O IHTETPAJIbHOTO MOKAa3HUKA JUIA KOXKHOI TPYIH

BcTaHoBeHHS BiIHOCHOT Ba)KJIMBOCTI KOYKHOI CKJIaJIOBOI IHTETPAJIbHOTO
MOKa3HHUKa.

OO6uucieHHs IHTETPATBLHOTO MOKa3HUKA 1HBECTHUIIIIHOT MPUBAOINBOCTI
HiANpUEMCTBA

K NKHoK—guKkgbhbdEgwiKkgNLE—T+

Inentudikanmis piBHS 1HBECTULIHHOT MPUBAOIUBOCTI MIANPUEMCTBA Ta
| HAJIHHOCTI HOTO IIHHKX TarnepiB

Puc. 3.9. TexHomnoris OLIHIOBaHHS 1HBECTHUIIIHHOI MNPUBAOIMBOCTI

M ITPUEMCTBA
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ArmnpoOariiro  3ampolOHOBAHOI  TEXHOJIOTIi  OLIHKA  1HBECTHUIIHAHOI
MPUBAOIMBOCTI TMIAMPUEMCTBA 3IIMCHEHO 3a JaHWUMH (HIHAHCOBOI 3BITHOCTI
CYKYMHOCTI MyOJIIYHUX Ta MPUBATHUX AKIIIOHEPHUX TOBAPUCTB, OCHOBHUM BUIOM
JUSUTBHOCT1 SIKUX € BHPOOHHUIITBO XapyOBHX MPOAYKTIB, 30KpemMa, BUPOOHHUIITBO
MOJIOUHUX MPOAYKTIB, X10a, X711600ymounux 1 6oporHsHux BupobiB (Jomarox K,
tabn. K.1, Tta6n. K.2). Pesynbrar HOopMmamizaiii BHXIJHMX JaHUX HaBEIEHO Y
Honatky K, ta6ma. K.3.

PesynbTaTn  po3paxyHKIB  IHTETPaJIbHOTO IMOKa3HMKAa 1HBECTHIIIHHOT
NPUBAOIMBOCTI JIOCHIPKYBAaHUX MIJNPUEMCTB XapyoBOi IMPOMHCIOBOCTI, SIK1
npeacrasineni y tabn. K.3 [omarky K, cBiguars, mo y 2017 poui migupyroui
MMO3HI1T 3aliMaroTh I[TAT «HoBorpan-BonuHcekuii xJ11003aBOIY,
[TAT «Ilomiccsaxmio» Ta ITAT «3apiuHEHCHKUN MOJIOKO3aBOI».

Cepen po3rasiHyTHX MIANPUEMCTB HAMMEHIE 3HAYEHHS 1HTErPabHOTO
MOKa3HUKa, a, OTKe, HaWBUINy I1HBECTUIIHHY  NpUBAOIUBICTH  Ma€
[TAT «ITomiccaxmioy. Lle 1 ATBEPIAKYETHCS HaWBUIIUM piBHEM
ratocrpomoknocti (111 = 0,435) 1 penradensHocti ([P = 0,535). 3a piBHEeM
dinancoBoi criiikocti (/@C = 0,389) nane miANpUEMCTBO 3aiiMae 5 Micle cepenl
15 pocnmimKyBaHMX aKUIOHEpPHMX TOBapUCTB. HaliOunbin (iHAHCOBO CTIMKOIO
BusiBriIach IisibHICTE TIpAT «KonoTorcekuit xmibokom6Oinaty (/@C = 0,290),
[MIpAT «Kyn'sHcbkuit MoJIOUHOKOHCepBHUH KkoMmOiHaty ([@C = 0,380),
[MTAT «BapiuHeHcbkuii Mojoko3aBon» (I@C = 0,231), TIpAT «UyryiBcbkuii
mosounuid  3aBog» (/@C = 0,209). 3a piBHEM JOUIOBOI  aKTHUBHOCTI
[TAT «Ilomiceaxnio» (I[A = 0,548) nocrynunocs nuiie ITAT «YepHiBeubkuit
xmbokombina™ (I{4 = 0,533).

3ri1HO PO3POOJIEHOT TEXHOJIOT11 OLIIHIOBAHHS 1HBECTHUIIIMHOI MPUBAOIMBOCTI
MIIPUEMCTB 3aBEPIIATLHUM €TallOM € BU3HAYEHHS ii piBHS Ta PiBHA HAIIMHOCTI
[[IHHUX TanepiB cy0’e€kTa MiANPUEMHUIBKOI MisiibHOCTI. Jlmst  dopmyBaHHS
CYJDKCHHS ayJauTopa IIOJA0 1HBECTUIIMHOI MPUBAOIMBOCTI  MIJNPUEMCTBA
IIPOMIOHYEMO BUKOPHUCTOBYBATH OOCpHEHY IIKay OakaHOCTi XappiHrroHa [252],

JKa JO3BOJISI€E BH3HAYUTHU Hi,Z[HpI/ICMCTBa 3 AYKE BHCOKHM, BHCOKHM, CepeI[HiM,
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HU3BKMM Ta YK€ HHU3bKUM pPIBHEM I1HBECTHUIIMHOI MpuBaOIMBOCTI Ta
1IeHTU(IKYyBaTH BIAMOBIIHUM YWHOM pPIBEHb HAAIMHOCTI iX I[IHHUX TMarepis.
XapakTepucTruKa piBHS HAIIMHOCTI I[IHHUX IanepiB MiANMPUEMCTBA 3aJICKHO Bij
171eHTU(IKOBAHOTO PIBHS 1HBECTHIIMHOI MPUBAOIMBOCTI IX €MITEHTa HaBeJCHA B
tabn. K.6 nomatky K.

Pe3ynbTaT o1iHIOBaHHS, SK1 MpeicTaBiIeH] B Ta0j. 3.6, CBi1UaTh Mpo Te, 110
maibke 90% miANpUEMCTB MOCTIIHKYBAHOI CYKYIMHOCTI MalOTh HU3BKUH Ta TyxKe

HU3BKUH pIBEHb 1HBECTHUIIMHOI MPUBAOIMBOCTI 1, BIAMOBIAHO, HAIIMHOCTI iX

I[IHHUX TarfepiB.

Tabnuys 3.6

Pe3ynbTaTi OLIHKK piBHS 1HBECTHUIIIMHOI MPUBAOIMBOCTI MiANPUEMCTBA Ta

HaJIMHOCTI oro miHHKUX nanepis 3a 2017 pik

Jly’xe HU3bKUI PIBEHb Hu3bkuii piBeHb Cepenniii piBeHb
0,8< 11 < 1,0 0,63< 11 <08 0,37 < 1 <0,63
[IpAT  «Jlrob6otunchkuii | [TAT «Hosorpan- | ITAT «ITomiccsaxmiO»
x1103aBoA» BonuHcekuii x11603aB01» [TAT «3apiyHEeHCHKHI
[IpAT «Yepkacekuii | [IpAT «XEepPCOHCHKUH | MOJIOKO3aBOI»
KOMOIHAT XJIIOOMPOAYKTIB | XJ1I00OKOMOIHAT
[IpAT «IIpunyupknii | [IpAT «KoHoToncekuit
XJ11003aBOI» XJI100KOMOIHAT)
[TAT  «IlepBomaiicekuii | [IpAT «/Iporoounbkuii
MOJIOYHOKOHCEPBHUI XJTIO0KOMOIHAT»
KOMOIHAT» [IpAT «JlHinIponeTpOBCHKUI
[IpAT «Kpemenuyubkuii | xsi063aBoa Ne 9y
MICBKMOJIOKO3aBOI» I[TAT «YepHiBeIbKUit
XJ1I00KOMOTHATY
[IpAT «Kyn’ sHCBKHI
MOJIOYHOKOHCEPBHUI
KOMO1HAT»
[IpAT «HyryiBcbKum
MOJIOYHHH 3aBOI»

3a manmmu 2017 poky cepenHiil piBeHb 1HBECTHIIIIHOI MpUBAOIMBOCTI

MatoTh [TAT «llomiccsaxmio» 1 [TAT «3apiuneHchkuit Mooko3aBoa». Lle o3Hauae,
0 Il MIAMPUEMCTBA BUPIZHAIOTHCS JIOCTaTHHO CTIMKUM (DIHAHCOBUM CTaHOM,

3I1ACHIOIOTH 3aXOAH MPOTH BCSIKOTO POAY PU3UKIB Ta MAIOTh XOPOIIll MEPCHIEKTUBU
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CTaJOro €KOHOMIYHOTO 3pOCTaHHA. 3 OINIsAay Ha 1, MOXHa BIEBHEHO
CTBEPKYBATH, 110 BOHU € HAWTIEPCTIIEKTUBHIIIUMU JJIs1 BKJIQJIaHHS KOIITIB Cepell
JOCITIIKYBAHOT CYKYITHOCTI Cy0’€KTIB MIAMPUEMHUIIBKOT A1SUTBHOCTI.

JI7i miaBUIIIEHHS] OOTPYHTOBAHOCTI ayIUTOPCHKUX JJOKa31B Ta PEKOMEH 1Al
moao0  BUOOpPY B SAKOCTI  00’€kTa  1HBECTYBaHHS  IIHHUX  TamepiB
[MTAT «Ilomiccaxmid» 1 IIAT «3apiuHEeHCBHKMI MOJOKO3aBOJ» BBAXAEMO 32
JOLIbHE 3JIACHIOBATH OIIHKY 3MIH PIBHS HAJIMHOCTI iX IIHHUX TMamepiB Ha
MIJCTaBl JIOCHIPKEHHS JUHAMIKH 1HTErpaJIbHOTO IIOKa3HHMKA 1HBECTHINHHOI

npuBabauBocTi (puc. 3.10).

0,800 - 0,736
0,700

0,606 0,583 0,589

0,600
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0,200
0,100

0,000
2013 2014 2015 2016 2017

B [TAT «ITomiccsaxmio» B JIAT «3apiuHECHCHKHI MOJIOKO3aBOI»

Puc. 3.10. Ilunamika IHTETPaJILHOTO MMOKa3HHUKa 1HBECTHUIIIIHOL

npuBadaMBOCTI mianpuemMcTB 3a 2013-2017 poku

Sk 6aunMo, BIPOIOBXK JOCIIHPKYBAHOTO MEPIOAY CIIOCTEPITacThCsl HE3HAYHE
KOJIMBaHHS 3Ha4YCHb y3arajibHIOIYOT0 1HIMKaTOpa puBaOJINBOCTI
[TAT «ITomiccaxmio» (3 0,447 no 0,583) B mexax cepeannoro piBHs. Lle mo3Bose
ayIUTOPY PEKOMEHIyBaTU JIaHE MiANPUEMCTBO K HaWKpamuii 00’ €KT 1HBECTHUIIII

cepen po3rIIIHYTHX.
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[TizcymMOByIOUM BUILIEBUKIIAJECHE 3a3HAYUMO, 110 BUKOPUCTAHHS B MpOIleci
BHYTPIIIHBOTO ayAUTy OMepaliidi 3 I[IHHUMH ManepaM CKIAQJHUX aHATITUYHHUX
IpOIEeTyp MO CYTi CIIUPAETHCS HA ICHYBaHHS OY€BUIHOTO IPUYMHHO-HACHIIKOBOTO
3B’A3Ky MDK TOKa3HUKaMU pe3yibTaTiB LUX OMepaliid Ta CHpsMOBaHO Ha
OTpUMaHHS 1 OOpPOOKYy HaJeKHHX ayAUTOPCHKUX OKa3iB, HEOOXITHUX IS
dbopmyBaHHS TPOQECIHHUX CYIKEeHb a00 MPUUHATTSA YHPaBIIHCHKUX PIllIEHb 3
MOKpAIIEHHSI PIBHS JOCTOBIPHOCTI BiAOOpa)keHHS B OONIKOBIA cucCTeMi

MIMPUEMCTBA OTIeparliii 3 IIHHUMH IariepaMu Ta M1IBUIICHHS X €()eKTUBHOCTI.

BucHoBku 3a po3zmiiom 3

JlocnipKeHHsT  OpraHi3aliiHO-METOJMYHUX MIAXOMIB Ta MPHUKIATHOIO
IHCTPYMEHTApII0 BHYTPIIIHBOTO AayJUTy OMepalii MNiAIPUEMCTBA 3 I[IHHUMU
narepamu J103BOJIsI€ 3p0OUTH HACTYITHI BUCHOBKH:

1. Hanexxna iH@opManiiiHO-aHATITHYHA MIATPUMKA YMPABIIHCHKUX PIIIEHB
y (QinaHCOBIA Ta I1HBeCTHUIIINHHIKN cdepi moTpedye 3mIMCHEHHS BHYTPINIHBOTO
ayIuTy oOmepaiiid MiANPUEMCTBA 3 IIHHUMU TanepaMu. 3alporoHOBAHO
po3riIsigaTH MOro sk mpolec NpodeciiHoi MisUTBHOCTI CyO’€KTIB yHpaBIIiHHSA,
COpSIMOBAaHMUN Ha KOHTPOJIb  BIAMOBIJHOCTI 30BHIMIHIM 1 BHYTPIIIHIMH
perjiaMeHTaM Ta MEePeBIpKy MPABUIBLHOCTI BITOOpaKEHHS B 00Ky, (piHAHCOBIH Ta
YOPABIIHCHKIM 3BITHOCTI OmNeparliii 3 IIHHUMHU TarnepaMyd BJIACHOI Ta HEBJIACHOI
eMICli, pe3yJIbTaTOM SIKOTO € TOINEPE/KEHHSI PU3MKIB 1 HaJaHHS PEKOMEHJallii 3
NiABUILIEHHS e(eKTUBHOCTI peam3anii (QyHKIIA 1HGOpPMAIIHHOT TIATPUMKH
yOpaBmiHHS ~ (IHAHCOBOIO Ta  IHBECTHIIWHOIO  JiSUTBHICTIO  IMiANPUEMCTBA.
BusznaueHo opraHizaiiiiHi, METOJAMYHI Ta TEXHIYHI 3aCaJu MEPEBIPKU 3aKOHHOCTI,
MPaBUJILHOCTI Ta JOCTOBIPHOCTI BiIOOpa)KeHHS B OOJIIKY 1 3BITHOCTI iH(pOpMAaIIii
PO pe3yJIbTaTH 3IMCHEHHUX Omeparliii 3 MIHHUMU TarepaMy BJIACHOT Ta HEBJIACHOT
emicli. Po3po0OiieHO KOHIIENTyajdbHYy MOJENIb BHYTPIIIHBOTO ayAMTY oOmeparii
MIIIPUEMCTBA 3 IIHHUMU TAllepaMu, sSKa depe3 KOHKPETH3allil0 OpraHi3aIiitHo-

METOJUYHUX 1 TEXHIYHUX 3acaj, NMPHUHIIMIIB, 3aBJaHb Ta (QYHKIH T03BOJISE
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OpraHi3yBaTH JaHWN BHJ KOHTPOJIIO B YINPABIIHCHKIN 1H(pOpMAIIAHIN cucTeMi
HiAMPUEMCTBA Ta 3a0€3MEYUTH MOT0 BUCOKY SKICTb.

2.3 MeToro 3a0e3IeUeHHs] HAJIKHOTO PiBHS OpraHizailii Ta sSKOCTi poOIT 3
BHYTPIIIHBOTO ayJUTY OMEpaliil MiANpUEMCTBA 3 [IIHHUMH TarepaMu po3po0IieHo
BinmoBigHe [lojokeHHs, 10 BH3HAYAE€ OpraHi3aliifHy CTPYKTYpY MiSIILHOCTI Ta
GyHKIT MApo3auUTy BHYTPIIIHBOTO ayJWUTy, IpaBa Ta OOOB’SI3KM BHYTPIIIHIX
ayJIUTOpPiB, METOAMKY Oprasizamii BHYTPIIIHbOTO ayAHUTY, B3aEMOBIIHOCHHH MIX
30BHIIIHIM 1 BHYTPIIIHIM  ayJAUTOPOM, OIIHKY JISJIBHOCTI  MiAPO3AUTY
BHYTPIIIHBOI'O ayJIWUTy. 3 METOI0 OINTHUMI3alli MpOUecy BHYTPIIIHBOTO ayAHTY
orepauii manpueMCTBa 3 HIHHUMU MarepaMy YIOPSIKOBAHO €TalK ayJUuTOPCHKOI
NepeBIpKU BIATOBIIHOCTI PErjiaMeHTaM 1 MPaBUIIBHOCTI B1IOOpaKEHHS B OOJIIKY Ta
3BITHOCTI omeparlii miAnpueEMCTBA 3 LIHHUMHU TanepaMyd BJIACHOI Ta HEBJIACHOT
emicli Ta pPO3pOOJICHO BIAMOBIAHY (YHKIIOHAIBHY MOJENb, SKa JI03BOJISIE
3a0e3MeUYnTH BUCOKUH PIBEHb SIKOCTI Ta TOCTOBIPHOCTI PE3YNIbTAaTiB BHYTPIITHHOTO
ayauTy.

3. ns edexkTuBHOI B3a€EMOJIl YYaCHUKIB ayAUTOPCHKOTO TMPOIECY Ta
KOOpAMHAIlT M1 MK HUMU PO3pOOJICHO Ta 3alpONOHOBAHO JI0 BUKOPHUCTaHHS
IUJIaH Ta MPOTpaMu MPOBEACHHS BHYTPIIIHBOIO ayAWTY OMNEpaliil MmiAnpueMCTBA 3
I[IHHUMH TIaTieépaMu BIJIACHOI Ta HEBJIACHOI eMicii, SKi mependavyaroTh peai3alliio
KOMIUIEKCY MOCTABJICHUX 3aBJlaHb ayJIWTOPCHKOI MEPEeBIPKU Ta BU3HAYAIOTH BHIU
poOIT 1 OFOKET Yacy Ha iX BUKOHAHHS, 10 B KOMIUIEKCI IO3BOJISIE ONTHMI3yBaTH
po0OTY BHYTPIIIHIX ayAUTOPIB Ta 3a0€3MeUUTH MaKCUMaIbHy MPOIYKTUBHICTH 1X
npartii. Jlyist HagaHHs ayAUTOpYy BIIEBHEHOCTI y pPe3yJibTaTax MepeBIpKU OpraHizallii
00Ky omeparliil manIprueEMCTBA 3 IIIHHUMU TariepaMu BIIACHOT Ta HEBJIACHOT eMicii
BHU3HAYEHO Ta CUCTEMAaTHU30BAaHO y PO3pi3l HAMPSMIB Ta ayAUTOPCHKHUX MPOLEAYP
MO>KJIMB1 BUJIM TIOMWJIOK Ta TIOPYIICHb B I cdepi, AKi moTpedyroTh 0COOIUBOI
yBaru ayJauTopa.

4. 3 MeTo10 BUSIBJICHHS PO301KHOCTEN MIXK JaHUMHU OYXTaJlTEPChKOro 00JIIKY
oreparliil 3 HIHHUMHU TanepaMy Ta 3BITHOCTI 1IOJI0 HUX PO3POOJICHO BIAMOBITHUI

TECT BHYTPIIIHBOTO ayJUTy, BIAMIHHOIO OCOOJIUBICTIO SIKOTO € BH3HAYCHHS
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KOe(]iIlIEHTIB SKOCTI OpraHi3aliifHO-MpaBOBOTO 0a3ucy oO0JiKy ¥ opraHizaii
00Ky omeparliii 3 MIHAHUMH TIariepaMy BJIACHOI Ta HEBJIACHOI eMicii, Ha MmiIcTaBl
AKUX (DOPMYETBHCS CY/DKEHHSI ayJauTOopa I0J0 PiBHSA €(EKTUBHOCTI OpraHizarii
00Ky B YaCTHHI 3/1MICHEHHS ONepaliil MANPUEMCTBA 3 IIHHUMHU MaNepaMu.

5. lna dopMmyBaHHSI TOCTaTHIX ayJUTOPCHKUX JIOKa3iB 1 MPEACTABICHHS B
ayJIMTOPCbKOMY BHCHOBKY HAJIEKHHUX PEKOMEHJAlId I0J0 MOXKIMUBOCTEH
miAnpueMcTBAa 3 MoOUTZaIii (iHAHCOBUX pPECYpCiB Ta 1HBECTYBaHHS KOIITIB
OOTpYHTOBAHO JOIUIBHICTh YJAOCKOHAJICHHS METOJWYHOTO 1HCTPYMEHTApII0
aHAIITUYHUX IPOLEIYp BHYTPIIIHBOTO ayJUTy OIepauii NiJIprueEMCTBA 3 LIHHUMHU
narepamu BJiacHOi Ta HeBJacHOi eMicii. COpMOBAHO CUCTEMY y3arajbHIOYHX 1
YaCTKOBUX IMOKA3HUKIB Ta PO3POOJICHO TEXHOJOTII0 OI[IHIOBaHHS 1HBECTHUIIAHOT
PUBAOJIMBOCTI MIANPUEMCTBA, SIKa J103BOJISIE 1A€HTU(IKYBATH i1 pIBEHb Ta PIBEHb
HAJIMHOCTI [IHHUX TaIepiB MAIPUEMCTBA.

HaykoBi pe3ynbTaTél Ta BUCHOBKM JAHOTO PO3LUTY JUCEpPTAIlii BijoOpakeHi

B myOumikanisx [70; 73; 85; 152; 155; 156; 176].
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BUCHOBKU

PesynpraTom mmceprariiiHOi poOOTH € TEOPETUYHE y3arajibHEHHS Ta HOBE
BUPIIIEHHS HAyKOBOT'O 3aBIaHHS, IO MOJSITae B OOIPYHTYBAaHHI TEOPETHUYHHX,
OpraHi3alifHUX 1 METOJUYHHUX TOJO0KEHb Ta PO3POOIl MPAKTUIHUX PEKOMEH/IaIlli
o0 OOJIKy 1 ayaWTy oOmepamiid MANPUEMCTBA 3 I[IHHAMH T[afnepaMud 3
ypaxyBaHHsM 1H(pOpMAIIHHUX MOTpeO yrpaBiiHHA HUMU. Ha OCHOBI OoTpUMaHHUX
HAYKOBHX 1 MPAaKTUYHUX PE3yJIbTaTIB 3p00JICHO HACTYITHI BUCHOBKH.

1.V mpomeci nOCHiKEHHsS MO3UIIIOBAaHHS I[IHHUX ManepiB Ta OmNepamii
Cy0'e€KTIB TOCHOJAPIOBAHHS 3 HUMH JOBEJICHO, L0 B YMOBAaX CYYacCHOCTI IiHHI
narnepy MiANMPUEMCTB € OCOOJMBHUM BUJIOM iX KamiTany (MaitHa) Ta (1HAHCOBUM
IHCTpYMEHTOM (QOHJI0BOMY pUHKY. CHUparoyuch Ha pe3yjbTaTH Yy3arajibHEHHS
ICHYIOYUX MIJAXO/AIB J0 TPaKTyBaHHS CYTHOCTI Ta €KOHOMIKO-TIPaBOBOI MPUPOIU
LIHHUX TanepiB BU3HAYEHO iX KpUTEpiaidbHI O3HAKK Ta CPOPMOBAHO AECQIHILIIO
OOJIIKOBO-aHAMITUYHOI KaTEropii «I[iHHI Manepu MiAMPUEMCTBY» SK (HIHAHCOBHX
IHCTPYMEHTIB PUHKY KamiTaJiB y BUIJIAI JOKYMEHTIB BCTAHOBJIEHOI (OpMH, IO
3aCBIAUYIOTh HAsIBHICTH 1 Mepefady 1HIIMM oco0aM MpaB BIACHOCTI YU TO3UKH,
BHU3HAYAIOTh 3000B’A3aHHSI €MITEHTA Y B3a€MOBIJIHOCHMHAX 3 iX BJIACHHUKAMHU Ta €
JIKEPEIOM OTPUMAHHS JJOXO/I1B BiJl BOJIOAIHHS Ta pO3NOPsKeHHS HUMU. Oniepariii
MIJMPUEMCTBA 3 IIHHUMHU TallepaMd BU3HAYEHO SK 3aKIHUCHI il 3 I[IHHUMH
narepamMu BJIACHOI 1 HEBJIACHOI eMicli, SIK1 MIANOPAIKOBaHI LIIsAM (piHAHCOBOI Ta
1HBECTHUIIMHOI TISUIBHOCTI MIANPUEMCTBA 1 MPU3BOIATH 10 3MIHU CTPYKTYpHU HOTO
aKTUBIB, 3000B’s3aHb Ta BJacHOro Kamitamy. [Ins ¢opmyBaHHS 1 HagaHHS
cy0’eKkTaM YMNpaBJiHHS PO3IMIMPEHOT Ta IIJILOBO-OPIEHTOBAHOI 1H(MOpMAIi Mpo
pE3yNbTaTH OTEpAIlii 3 IMIHHUMH TanepamMu Il PUAHATTS PIICHb PO3POOJICHO
KJacuQiKaIlio MHHUX IarepiB, SKa MICTUThH J0JIaTKOBO 3alIPOIIOHOBaHI O3HAKH iX
BHUJIOBOI cUcTeMaTu3allii Ta moOyoBaHa 3 ypaxyBaHHSIM MOTped 00Ky, aHaTi3y,
KOHTPOJIF0O Ta YIpaBliHHA. BHU3HAaYeHO Ta CHCTEMAaTH30BAaHO OCHOBHI BHUIU
oreparliii mampueMCTBA 3 IIIHHUMU TarepaMy BJIaCHOT Ta HEBJIACHOI eMicii.

2. Nns dopmyBaHHs 1H(pOopMaIIHHO-aHATITHYHOTO 3a0e3MeYeHHS

YIOPaBIiHHS OINEpamisiMi MANPUEMCTBA 3 LIHHUMU TanepaMu OOIPYHTOBAHO
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JOIIJILHICTh CTBOPEHHSI B 1H(OpMAIIHINA CUCTEeM1 YIPaBIIHHS MiANPUEMCTBOM
BIJIMOBITHOT CUCTeMH 3a0e3neueHHs. Bu3HadeHo (yHKITIOHATbHE MPU3HAYCHHS,
MeETY, 3aBJIaHHS 1 MPUHIMIHN CUCTEMHU 1H(QOpMaIiTHO-aHATITUYHOTO 3a0e3neYeHHS
YIpaBIiHHS OINEpalisiMi MiMPUEMCTBA 3 I[IHHUMH MarnepamMu Ta po3poOJIeHO
KOHIICTITYaJIbHY MOJENb 11 (OpMyBaHHS, SKa dYepe3 CHHEPril0 CHUCTEM
3abe3reueHHs (opraHizalliifHe, METOAUYHE, TEXHIYHE, TPOTpaMHe) 00JIIKY, aHATI3Y
Ta KOHTPOJIO CTBOPIOE YMOBU JJisi €(PEKTHBHOTO BUKOHAHHS JAHOIO CHUCTEMOIO
0OJIIKOBUX, aHAJIITUYHUX 1 KOHTPOJBHUX Mpoleayp Ta hopmye ii eMepHKEHTHICTh
B 1H(OpMaLIiHOMY MPOCTOP1 YHpPaBIIHHS ONEpaliIMH MIMTPUEMCTBA 3 LIHHUMU
nanepamu.

3. Ha mincraBi KOMIApaTUBHOTO aHANi3y METOJMYHUX MIAXOMIB [0
dbopmMyBaHHsS OOJIKOBOI MOJITUKU B YAaCTHUHI OMEpalliid MiANMPUEMCTBA 3 I[IHHUMHU
narepamMu BJIACHOI Ta HEBJIACHOI eMicli OOIpYHTOBAaHO OO’€KTH 1 JOJATKOBI
CJIEMEHTH CTPYKTYpPHHUX CKJIAJ0BUX (OpraHizailiiiHe, METOJUYHE Ta TEXHIYHE
3a0e3MeUeHHs]) Il MOJEIOBaHHS JAaHOTO OpPraHi3aliiHOIO perjiaMeHty, SsKi
JIO3BOJISIIOTH  3/IIACHIOBATH (PIHAHCOBUW Ta YMPaBIIHCHKUN OOJIK omepariii
NIAIPUEMCTBA 3 LIIHHUMU MarnepaMy Ta pPeriaMeHTYBAaTH MOPSIIOK CUCTEMaTh3allil
1 y3araJibHEHHs 00JIIKOBUX JTaHUX, 110 3a0e3Meuye iX peIeBaHTHICTh Ta IIJIICHICTh
cUCTEMHU  1H(POPMAIIMHO-aHATITUYHOI ~MIATPUMKH  YIOPaBIIHHA. 3  METOIO
PO3LIMPEHHS CIEKTPY OOJIIKOBUX JIaHUX 3alPONOHOBAHO CHUCTEMATHKY PaxyHKIB
00Ky omeparliil manmprueMCTBa 3 IIIHHUMU TariepaMu BJIACHOT Ta HEBJIACHOT eMicCii
1 pO3paxyHKiB 32 HUIMH B MOTPIOHOMY JUIsl YIPABIIHHS aHATITHYHOMY PO3pi3l, 1110
no3Bossie (hopMyBaTH OOJIIKOBI PETiCTpU Ta YHpPaBIiHCHKI 3BITH. JJi1 OTpuMaHHs
3MICTOBHOI 1H(hOpMaIIii ITpo omnepartii manpueMCTBa 3 MIHHUMH ManepamMu BIacHOi
Ta HEBJIACHOI eMicli Ta moAaHHs ii B 3pyuyHOMy ¢dopmaTi po3polsieHo nakeT Gpopm
YOPaBIIHCHKAX BIIOMOCTEH 1 3BITIB, JaHI SKHUX JO3BOJISIOTH KEPIBHUIITBY
OTIEpAaTUBHO pearyBaTH Ha 3MiHU Ta MPUUMATH BiIMOBITHI YIPABIIHCHKI PIIICHHS,
a ayauTopy — 3MIMCHIOBATH OIIHKY €(QEeKTHUBHOCTI Omepariil miAnpueMcTBa 3

HIHHUMHU Manepamu 1 popMyBaTH SKICHI ayAUTOPCHKI TOKA3H.
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4.3 ypaxyBaHHAM crnenudiku ¢(IHAHCOBUX I1HCTPYMEHTIB 1HBECTYBaHHS
KaliTajay 3almpolOHOBAaHO HOBI METOAMYHI 3acaau OOMIKY omeparliii 3 IIHHUMHU
narepaMu HEBJIACHOI eMicii, skl nepeadayaroTh PopMyBaHHS Ha PEKOMEHOBAHUX
CUHTETUYHHUX paxyHKax iHpopMalii npo (piHaHCOBI 1HBECTUIIIi, TOXOAU 1 BUTPATU
32 HMMH Yy BHU3HAYCHHX aHATITHYHUX po3pizax. PekoMeHIoBaHO 3amydyeHHS
MEXaHI3My pe3epBYBaHHS JJI 3HMXKCHHSI PU3HKY BTPAT €KOHOMIYHOI BUTOJM YU
HEBUKOHAHHS a00 HECBOEYACHOTO BUKOHAHHS 3000B’s3aHb 32 I[IHHUMH Manepamu
Ta Po3po0JICHO METOAMYHUN MiaXidg 10 oO0Jiky (opMyBaHHS 1 BHUKOPHCTaHHS
MaiOyTHIX BUTPAT 1 IJIATEXIB 3@ ONEPALISIMU MIAMPUEMCTBA 3 HIHHUMH Nanepamu
BJIACHOI Ta HEBJACHOI eMmicli. IMIieMeHTanis BHECEHUX MPONO3ULINA 3a0€3MeYnTh
MO>KJIMBICTh OTEPATUBHOTO (POPMYBaHHS B YIPABIIHCHKIN 1HGOpMaIIiiiHii cucTteMi
MIJNPUEMCTBA O00JIIKOBOI 1H(OpMAIlli 100 Omepaiiil 3 IHHUMHU Manepamu
HEBJIACHOT €Micii, HasSBHOCTI 1 pyXy 3ape3epBOBaHUX (PIHAHCOBUX PECYpPCIB IS
BUKOHAHHS 3000B’A3aHb 32 [IHHUMH IariepaMu BJIACHOT MICII.

5. /71 TMOBHOLIIHHOTO BUPIIIEHHS 3aBJaHb OOJIIKY, aHai3y Ta KOHTPOJIO
(aymuty) omepamiii MIANPUEMCTBA 3 I[IHHUMU T[anepaMud  OOIPYHTOBAHO
JOIIIBHICTh CTBOPEHHS crerianbHoro Moayns «Onepaltiii 3 HIHHUMHU TarepaMm,
o0 B CBOIM CTPYKTypl IHTErpye iH(pOpMaliiiHI Ta BIANOBIAHI BHKOHAaBYI
KOMITOHEHTH1 MOJYJI, sIKi 3a0€3MeuyIoTh peai3allilo TeXHOJIOTIYHOTO PIIICHHS B
YOPABMIHCHKIA 1H(MOpMaIIiHIA cucTeMi MNIANPUEMCTBA. 3 METOI0 ONTHUMI3ALli
o0JiKOBOTO Tpolecy Ta (QOpMyBaHHS €AUMHOTO 1H(MOPMAIIHHOTO MPOCTOPY
OPUMHATTS pillleHb, B SKOMY YITKO BH3HA4Y€H1 MicCls JoKami3alii, ¢opmaru
BUX1IHOI 1H(OpMaIli Ta ONTHUMaldbHI KaHAJIM TepeAadi JaHWUX IIOAO0 IIHHHUX
narnepiB, 3aMpoOTIOHOBAHO TEXHOJIOTII0 OpraHizailii oOJiKy omepaiiil 3 I[IHHUMU
narnepamMu B YIpaBJiHCHKIN 1H(QOpMaLiiHIA cUcTeM] MIAIPUEMCTBA, siKa 0a3yeThCs
Ha MPOMO3UIIAX IMOAO0 iHGopMaTH3aIii OOJIKOBOTO MPOIECY Ta PO3POOICHHX
METOJMYHMX MiAX0JaX 0 BiOOpakKeHHsS Ha paxyHKax OyXraJlTepcbKoro 0OJiKy
omepauid 3 LIHHUMHM TanepamMd BIACHOI Ta HEBJIACHOI €MicCii, Ta y CBOEMY

MIPOTrpPaMHOMY PIIIEHHI OPIEHTOBAaHA Ha OOMIH MOBIOMJICHHSAMU (E€IEKTPOHHUMHU



216

JIOKYMEHTaMH1) MDK 1H(QOpMAaIliiHUMU CUCTeMaMU MIANPUEMCTBA Ta MPodeciiHmX
YYaCHUKIB (JOHIOBOTO PHHKY.

6. I 3abe3nedeHHss JOCTOBIPHOCTI OOJIIKOBO-aHAJITUYHUX JaHUX II0JI0
[IHHUX TanepiB OOTPYHTOBAHO JOUUIBHICTH 3IIMCHEHHS BHYTPIIIHBOTO ayJIUTY
oreparliii mianpueMcTBa 3 I[IHHUMH TanepaMyd BJIAacHOI Ta HEBIAcHOi ewmicii. 3
ypaxyBaHHSAM LUJIbOBUX MOTPEO BHYTPIIIHBOTO ayJAUTy Ta BU3HAUCHUX EJIEMEHTIB
HOTO OpraHi3aIiiHOTO, METOAMYHOTO Ta TEXHIYHOTO 3a0€3MEeUeHHS PO3POOJICHO
KOHLIETITYaJIbHY MOJIEJIb BHYTPIIIHBOTO ayJWTy OMepalii 3 IIHHUMHU MarnepaMu
BJIACHOI Ta HEBJACHOI €MICli, sKa € MIAIPYHTAM I TNPUKIATHOI peai3alii
IPOTO3HUIIII MO0 HOro opraizaiii Ta METOJUKH MPOBEACHHS B YNPABIIHCHKIN
1H(popMaIiiiHIi cucTeMi MiINMPUEMCTBA.

/.3 MeTo TMOKpalleHHs OpraHi3alii Mpolecy MepeBIPKH 3aKOHHOCTI,
JOIIBHOCTI Ta BIAMOBIAHOCTI OOJIKOBIM MOMITHII W 1HIIUM BHYTPIIIHIM
periiaMeHTaMm BioOpakeHHSI B OOJIIKY Ta 3BITHOCTI Omepaliiii miampueEMCTBa 3
HIHHUMH TanepaMd BJIacHOI Ta HEBJIACHOI eMicli pOo3po0JIEHO BIANOBIIHY
GbyHKIIOHATBHY MOJIENIb BHYTPIITHBOTO ayJIUTy, sSIKa KOHKPETH3Y€ MOCIIIOBHICTD
Ta 3MICT NEPEBIPKH y JIOTIYHOMY NEepediry cTaliid ayIuTopcbkoro mpouecy. s
M1JBUIICHHS MPOAYKTUBHOCTI POOOTH ayJUTOPIB pO3POOJIEHO 3arajbHUM IJIaH Ta
porpamMu TPOBEJICHHS BHYTPIIMIHBOTO ayAWTY OMEpaIliil 3 MIHHUMH Tanepamu
BJIACHOI Ta HEBJIACHOI eMicCli, JOTPUMaHHS SKUX JI03BOJISIE€ TIOCIIIOBHO BUKOHYBATH
ayJIMTOPCHKI MPOIEAYPH Ta PalliOHATLHO BUKOPUCTOBYBATH Yac Ha MEPEBIPKY. 3
METOI0 3a0€3MeUeHHs BIIEBHEHOCTI ayUTOPa Y pe3yibTaTax MepeBipKH 3a KOKHUM
3 11 HaMPsIMIB Y pO3pi31 AyJIUTOPCHKUX MPOILIEAYP CUCTEMATU30BaHO MOMKIJIMBI BUIU
MOMWJIOK Ta TOPYIIEHbh B CHUCTEMI OOJIIKY OTepariil miANmpueMCTBA 3 IIHHUMHU
narnepamMu BJIACHOI Ta HEBJIACHOI €MicCli, 1[I0 J03BOJIAE 30CEPEIUTH YyBary
BHYTPIIIHHOTO ayAUTOpa Ha I1X BUSBIEHHI, MNEPEKOHATHUCS Yy TMPABWIBHOCTI
OTPUMaHHUX ayAMTOPCHKUX JOKa3iB Ta CKJIACTH OOIPYHTOBAHUN ayAUTOPCHKHIA
3BIT. s QopmMyBaHHS CyJDKEHHS ayauropa W00 piBHS e()EeKTUBHOCTI
oprasizaiii oOJiIKy B YacTHHI 3A1MCHEHHS oOmepaliil MiANPUEMCTBA 3 I[IHHUMH

narnepamu po3po0JIeHO TECT BHYTPIUIHBOTO ayUTYy.
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8. lnsg po3MIMpeHHs diama30oHy MOXKIMBOCTEH BHYTPINIHBOTO ayauTy Ta
MiABUIICHHA PIBHA  HAJIMHOCTI  ayJUTOPCHKUX JIOKa3iB  3alpOIOHOBAHO
METOIWYHUN MIAX1A 10 3AIMCHEHHS aHaJIITUYHUX TMPOIEAYp ayJuTy ollepaiii 3
IIIHHAMH TIaliepaMu, SIKHA J03BOJIsiE (POpMyBaTH ayJIUTOPCHKE CYIKEHHS PO
MO>KJIMBOCTI MIANPUEMCTBA A0 MOOLTI3aIliil (PiHAHCOBUX PECYpPCIB Ta 1HBECTYBaHHS
komTiB. CdopmMoBaHO cHCTeMy TMOKa3HUKIB Ta 3alpONOHOBAHO TEXHOJIOTIIO
OIIHIOBAHHS 1HBECTHUIIIHHOT TPHUBAOJMBOCTI MIANPUEMCTBA, sIKa JO3BOJISIE
imenTudikyBat il piBeHb Ta piBEHb HAIIMHOCTI I[IHHUX MamnepiB cy0’ekTa

M1IPUEMHUIIBLKOL TISUTBHOCTI.
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CucremaTH3alis HAyKOBHX MOTJISIIIB IOJI0 CYTHOCTI Ta Kiacudikarrii

I[IHHKUX TanepiB MiANPUEMCTBA

Tabnuys A. 1
TpaxTyBanHs AediHIli «IIHHI Taniepyu» B IHTEPIpeTallii HAyKOBIIIB Cy4aCHOCTI
Ne . : .
o/ [npopmarniiine mxepeno BusnaueHHs [[IHHUX Manepis
1 2 3
1. | 3akon Ykpainu «IlIpo JIOKyMEHTH BCTaHOBJIEHOI (OPMHU 3 BIANOBIIHUMU
IIHHI manepu Ta POHIOBHM | PEKBI3UTaMM, IO 3aCBIIYYIOTh TPOIIOBI abo 1HIII
puHOK» [196], MaiHOBI IpaBa, BA3HAYAIOTh B3aEMOBITHOCUHU OCOOH,
[uBinpHUN KOJAEKC sgKa 1X po3MmicTuia (BUAada), 1 BIIACHHUKA, Ta
VYkpainu [232], nependavaroTh BUKOHAHHA 3000B'S3aHb 3TiIHO 3
['ocnomapcrkuii Koaeke yMOBaMH iX pO3MIIIEHHS, a TaKOX MOKIUBICTh
Yxpaiau [37] nepenayi mpas, 10 BUIUIMBAIOTH 13 IHUX JIOKYMEHTIB,
IHIIMM oco0aM
2. | Macnos C.O., € 1HCTpyMEHTaMHU 3ajly4eHHS KOIITIB Ta 00’ €KTOM
Omnanos O.A. BKJIQJICHHS (JiHAHCOBUX PECYPCIB, TAKOXK BUCTYMAIOTh
[106, c. 98] 00’€KTOM MHMBUIBHUX TIpaB, M0 MAalOTh BUIbHUHN
XapakTep Mepexoay BiJ OJHOrO BIACHHKA JO 1HIIOTO
y MOPSIIKY YHIBEPCAIILHOTO MIPABOHACTYHUIITBA, 1 HE
oOMexeH1 B 00iry
3. | 3aropoaniit A.T"., ['pomioBi  TOKyMEHTH, IO 3aCBIIYYIOTh IPABO
Bosnroxk I'.J1. BJIACHOCTI YM BIJHOCUHHM II03MKH, BH3HAYalOTh
[54, c. 115] B3aEMUHH MDK  0cob0amMu  WIOJ0  MOJANbIIOTO
OJICpKaHHA JOXOAY Y BUIJISAAl JUBIACHIIB YU
MPOIEHTIB Ta OTPUMAaHHS BCTAHOBJICHUX IIpaB YU
000B’S3KiB
4. | Suyksa M.T. OdopmieHi B ToKyMeHTapHii a60 6e310KyMeHTapHii
[248, c. 10] ¢dopmax mpaBa Ha OyAb-IKe MaifHO Y TPOIIOBY CYMY
5. | IcaeBa A.A. JIOKyMeHT BcTaHOBIEHOI (opMu 3 BiINOBIIHUMHU
[61, c. 76] pEKBI3UTaMH, IO TMOCBiAYYy€E TpOIIOBI abo 1HII
MaifHOBI TpaBa, omepalii 3 SKAM MPHU3BOAATH JI0
3MIHU B CTPYKTYpi aKTUBIB, 3000B’3aHb Ta BIACHOMY
KaItiTau MiJIpueMCTBA
6. | I[lonomapenko B.C., ['pomioBi JOKyMEHTH, WIO0 3acBIAYYIOTH IPaBOBI

PaeBuena O.B.,
Crpmwxuuenko K.A.

[157, c. 19]

BIIHOCMHM MIX iX BIIACHUKOM Ta EMITEHTOM Y
BU3HAYCHHUH TEPMiH
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1 2 3
7. | bacomal., JIOKyMEHTH, 1110 3aCBIIYYIOTh MPAaBO BIACHOCTI a00 MO3UKHU
[Terposa H. Mk Cy0’€KTaMU TOCTOAaplOBaHHs y BUBHAYEHUN TEPMIH 3a
[8, c. 88] BU3HAYCHUX OOCTaBMH Ta OTPUMAaHHS JOXOAY Y BHIJISII
JIMBI1JICH/IIB UM MPOIICHTIB
8. | Tkauenko H. M. ['pormoBuii JOKyMEHT, 110 3aCBIYYy€E MPaBO BOJOMIHHSI a00
[223, c. 523] BIJIHOCHHHU TO3UKH 1 BH3HAYa€ CTOCYHKH Mk 0CO00I0, IO
BUITYCTHJIA LIeH JOKYMEHT, 1 10ro BJIACHUKOM
9. | Mamamnyii O.0., JIOKyMEHT, 110 Ma€ OPUIUYHY CUIYy, CKIAQJIeHU Yy
I'punenko O.A., BCTaHOBJICHI ¢opmi, Ta 3abe3nedye HOTro BIACHUKOBI
I'punienxo JI.B., OJIHOCTOPOHHIN CTaHAapTU30BaHUU HAOIp MpaB MO0 OCiO,
Hapnaonux I'.10. SK1 BUITYCTUIIU TaKUM JOKYMEHT (EMITEHTH)
[105, c. 254]
10. | YeGanosa H.B. I'pommoBi abo TOBapHI JTOKYMEHTH, SIKI HAJalOTh IXHBOMY
[238, c. [285] BJIACHUKOBI MAaifHOBI mpaBa 1 TpaBO Ha OJCPKaHHSI
BIJIMOBITHAX CYM JIOXOJIiB
11. | Mouepnuii C.B., JIoKyMeHTH, $Ki 3acBIQUYIOTH TPaBO BOJOJIHHA, 1
Jlapina f1.C., JIOBIFOCTPOKOB1 3000B'sI3aHHSI €MITEHTIB II[0J0 BHUILIATH
Vcerenko O.A., JOXOMIB BJacHMUKaM, a TaKOX TPOLIOBI ¥ TOBapHIi
HOpiii C.1. JIOKYMEHTH, 10 3aCBIIYYIOTh MailHOBI MpaBa
[51, c. 495]
12. | Moiiceenxko L.II. @OHI0BUI I1HCTPYMEHT, 3a JOMNOMOIOI0 SKOIO MOKHA
[121, c. 255] olepKaTh  JOCTYN JI0 pealbHHX I[iIHHOCTEH  abo
3a0€3MeYuTH Mepexi] MUX I[IHHOCTEH BiJ OJHOTO CyO'eKTa
IO 1HIIIOT'O
13. | Yanmaesa JLA., JIOKyMeHTH, 110 MalOTh MOJBIMHY MPUPONY, sKI 0a3yIOThCS
Cokonosa O.B., SK Ha FOPUINYHIN, TaK 1 Ha (iHAHCOBO-EKOHOMIYHIN OCHOBI,
Spuesa H.M., € HOCIEM JaHWX, IO 3aCBIAUYIOTh NPABO BJIACHUKA Ha
Kpynsa B.®. I[IHHOCTI Ta TOBHOBA)KCHHSI, SIK1 3aKPIIJIeHI HUMU
[237, c. 6]
14. | Jlepuep L.1O. JIOKyMeHTH, IO 3acBIIYYIOTh MPaBO BOJOJIHHA a0o
[96, c. 50] BITHOCUHH 3aiiMy, 1110 IPU3BOJUTH 10 OTPUMAHHSA TOXOAY Y
BUTJISI/II TUBIJEHAY Ta MOXJIMBICTH Tepefadi MmpaB iHIIAM
ocobaM; Taki JOKYMEHTH BW3HAYarOTh B3aEMOBITHOCHHU
MDK €MITEHTOM Ta IHBECTOPOM
15. | Mozrosuii O.H. JIOKYMEHT, SIKUil BUpaXa€e TIEBHI MalfHOBI MpaBa, 3HAXOUThCS
[120, c. 3] Ha PUHKY B 00IT'y Ta IPHHOCHUTH JOXI
16. | EnBapaec V. @diHaHCOB1 IHCTPYMEHTH, SIKI MalOTh BU3HAYEHY BaPTICTh Y
[49, c. 198] NIEBHIN BaJIOTi, IPUHOCATH BIACHUKY MPUOYTOK Ta MAIOTh
CTPOK i, 110 00YMOBIICHUN 9acoM a0o MepioioMm
17. | O’Hun V. @diHaHCOBI 1HCTPYMEHTH, BApTICTh SIKUX BHU3HAYAETHCA
[130, c. 23] MONMUTOM Ta TMPOMO3UIiEI0 Ha (OHIOBOMY pHHKY, Ta

OTPUMAHHSAM IX BJIIACHUKOM TPHUOYTKY y BH3HAYCHUU
nepion
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18. | Kanuna A.B., ['poroBi TOKYMEHTH, sIKi BUPQKAIOTh MPABO BIACHOCTI ab0
Kopuees B.B, BIHOIIIEHHS MMO3WKH. BOHM BU3HAYAIOTH BIJTHOLICHHS MIXK
Komiees A.A. 0co0o0, sKka iX BHUIyCTWIAa Ta iX BIACHUKOM 1
[63, c. 30] nependayvarTh, SK MPABWIO, BHIUIATY JOXOAY Y BHIJISII

TUBIICHIIB a00 BIJCOTKIB, a TAaKOX MOJKJIMBICThH Mepeadi
TPOLIOBUX Ta IHIIUX TIpaB, SIKI BHUIUIMBAIOTH 3 IHX
JIOKYMEHTIB, 1HIIIUM 0co0am

19. | Yepusascrka O.B., JlIokyMeHTH BCTaHOBJIEHOI (opMH 3  BIAMOBIIHUMU
Spim O.B., PEKBI3UTaMHU, 1110 MOCBIYYIOTh IPOLIOB] 200 1HIIT MalHOBI
Cenenko [.A., mpaBa, BU3HAYAIOTh B3a€EMOBIIHOCUHM OCOOHM,  SIKa 1X
Banenko O.A.; po3micTiia (Bujama), 1 BJIacHHWKA, Ta IMepeadayaroTh
[Tantenees B.I1. BUKOHAHHS 3000B's13aHb 3T1JHO 3 YMOBAMHM iX PO3MILIEHHS,
[241, c. 64]; [136,c. |a TakoX MOXKJIUBICTH Iepeiadi Mpap, M0 BUILUIMBAIOTH i3
13] IIUX JOKYMEHTIB, IHITUM 0Cc00am

20. | JIro6mina O.B. [HcTpymMeHTH oopmileHHS MalfHOBUX 1 HEMaWHOBUX YTO/,
[103, c. 156] SKAM  TIpUTaMaHHI  OOOPOTHICTH  (3aBISKK  iXHIH

CTaHIAAPTHOCTI,  CEPIHHOCTI,  JOKYMEHTaJbHOCTI W
PEryJIb0BaHOCTI JIEP)KAaBOK0), PHUHKOBICTh, JIKBITHICTH 1
PU3HKOBaHICTh

21. | Yeninora B.I". JIokyMeHTH, 10 3aCBiAYYIOTh MalHOBE NMPABO BOJIOJIHHS

[239, c. 420] a00 BiTHOCHHHM TO3UKH, BU3HAYAIOTh B3aEMOBIJTHOCUHU MiXk
EMITEHTOM I[IHHOTO Marmepy Ta Horo BIACHUKOM, a TaKOX
MOKJIUBICTh Te€peAadl TpOLIOBUX Ta IHIIMX TMpaB, IO
BHUILIMBAIOTH 13 I[bOTO JJOKYMEHTA, IHIITUM 0c0o0aM

22. | Jlyk’ssnenko JLI., JlokymMeHTH, $SKI 3acBiAYYyIOTh MaWHOBE TMpaBO YU
Heo6wmnenosa O.B., BIJIHOIIECHHSI TIO3WKH BJIACHUKA JOKYMEHTIB IIOJI0 OCOOH,
Kopmmkosa P.C. sIKa BUITyCTUJIA TaKi JOKYMEHTHU
[100, c. 15]

23. | bineuska JI.B., CBoepiHUi aHAJNIOr TpOUIEH Yy BHUIJIAAL TPOIIOBOTO
binenpskuii O.B., JIOKYMEHTA, 110 J1a€ WOro BIACHUKY FapaHTOBAHE MPaBO HA
Casuu B.I. OJICpKaHHS TEBHOI CyMH TpOHIOBUX 3aco0iB abo mpaBo
[12, c.326] MalHOBOT'O BOJIOJIIHHS 3QJIEKHO B1JI BUJlY TIOKYMEHTY

24. | Muua 10.B. dopma ICHYBaHHS KamiTally, SKa MOXXE I[epe/1aBaTHCh
[116, c. 32] 3aMiCTh CaMoOro Kamitaily, oOepTathuch Ha (OHIOBOMY

PUHKY SIK TOBap Ta MPHUHOCHTH JOXOJ Ta € 00’ €KTOM
MPABOBITHOCUH M1k Cy0’€KTaMH rOCIOJapIOBAHHS

25. | Mupocnascekuii C.B. | JlokymMeHT, y SKOMYy 3a3HAualOThCS MaWHOBI TpaBa Ta
[112, c. 23] IPYHTYETbCS Ha y3arajbHEHHI BCIX HOTro BUIB, CIUIBHUX

03HAaK, XapaKTepHMX JUIsl BCIX BUJIIB I[IHHUX MamnepiB

26. | Kpmiosa M.A. HemarepianbHa pid, 0 OpeacTaBise cOO0I0 CYKYMHICTh
[88, c.62] 3a3HAYEHWX Yy 3aKOHI IMpaB, TMOCBIAYEHHS, Mepenada i

3MIMCHEHHS SIKUX MOXJIMBI JIMIIE B TIOPSJKY 1 criocobamu,
BU3HAYEHUMH 3aKOHOM, ITII3aKOHHUMH aKTaMH
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217.

Mipkin S.M.
[111, c. 5]

JIOKyMEHTH BCTaHOBJICHO1 ()OPMH, 10 3aCBITUYIOTh Y4acCTh
y KOpIIOpaTHBHIM BiacHocTi (akuii) abo mnpo Ooprose
3000B's13aHHS

28.

Jucixiu 1.0O.
[102, c. 38]

HemarepianbHa piy, 1m0 MOpeacTaBisiE COO0K CYKYIHICTb
CKJIQJIOBUX MPaB (3MICT LIIHHOTO Tarepy), 0 BU3HAYAETHCS
3aKOHOM; CHOCOOM 1 MOPSIOK MOCBIIYEHHS, Mepenadi 1
3MIMCHEHHSI CKJIAJ0BUX IMpaB IliHHOro mamepy (dopma
I[IHHOTO TIafepy), sSKIi TOBHWHHI BiAMOBiAaTH oOQiIiiHO
BCTAHOBJICHIM BHMOTaM

29.

Onydpienko O.1.

[129, c. 11]

OO6’€eKT peuoBOro Impasa, Jie 3aKOHO/IaBUO MepedavaroThes
mpaBa ocoOM Ha IIIHHMM Tamip Ta IpaBa oOCOOH, IO
BUILJIMBAIOTH 3 NpaBa BJACHOCTI HA IIIHHUH Namip

30.

Komoronma O.B.
[81, c. 37]

€ 00’eKTOM IpaBa, 3aKPIJIEHOI 3aKOHOM CYKYIHICTIO
MalHOBHUX IIpaB, [0 HHUM TMOCBIIYYIOTHCS, 1 PYXOMUM
MalfHOM  OJHOYacHO.  byap-akuil  IIHHUK  mamip
XapaKTepHU3y€EThCSI HEPO3PUBHUM 3B’ SI3KOM MiXK ITpaBaMH Ha
[[IHHUW Tamip 1 IpaBamMH 13 I[IHHOTO Tmarepa. Y LboMY
noysirae  ayaigictTdyHa (MOABIMHA) MpaBoBa MPHUPOJA
I[IHHOTO Tarnepa

31.

[Tocmionitak B.B.

[179, c. 89]

HemarepianbHi pedi, BIACTUBICTh SKMX BU3HAYAETHCS HE
TITBKA ~ TPUPOJHUMHU  BJIACTUBOCTSIMU  Ta  KIJBKICTIO
ceptu(dikaTiB, a ¥ CYTHICTIO LIHHMX THamnepiB, SKUMHU €
3000B's3aJIbHI  BITHOCUHU, 0€3 SKUX HE ICHYE I[IHHOTO
nanepy. Came eauHa 3000B's3ajbHAa TPHUPOAA IIHHOTO
namnepy J03BOJIS€ IEPEBOAUTH MOT0 3 OJIHIET (POpMH B 1HITY
0e3 3MiHM 00CATY MpaB 3a LIHHUM MarepoM

32.

biprokos B.I.
[13, c. 51]

JlokyMeHT BCTaHOBIEHOT (GOpMH 1 PEKBI3HTIB, IO
3acBiluye MaHOBI MpaBa, 3/IIHCHEHHs a0 mepeada SKuX
MO>KJIUBI TUIBKU IPH MOTO IpeJl'aBJICHH1
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Tabnuys A.2
CucremMartu3ailis MOTJIsA1B CY4aCHUX HAYKOBIIIB 1100 Kiacu]ikarlii IIHHUX IMarnepiB
ABTOpH
'LF' — o
3 = R
= | OF| = o © S ST S| oY 8Ly ¥
o ol o | =Bvl 3 e = =R = M2 2
Knacudikarriiina . . S = <D Sl afa= = Q2 = = 2, og 2oz =
Bu minHux mamepis — o = B < | << S dyg = 3 |20 5284 o
g - = ) m_d o M| E s o 2 0 1
o3naKa Sg| o | ES| < g8 2|8 5| Q| Z|2EgsSg =
54 m ) et o
S8 8| 2g| g |E&ZE &|5g £ % | s|gEgELE =
RoE % IS W < O =z S 5 5 = o & & A 3
o = ) < 2 < =] o = n = (=9 g s 5 = O Y )
= K| &8 2 gl 2| =5 5| 8| S|EfEeTE E
o = = E &7 E4 w
S = B
= O =
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
3a eKOHOMIYHOIO OcHOBHI: + + + + + + - -
CYTHICTIO — JI0JIbOBI + + + + — + +
— 60prosi + — + + + - + +
[ToxigHi (mepuBaTHBU) + + + + + + + +
3a TepMiHOM CTpOKOBI: + + + + + + + + —
iCHYBaHHs — KOPOTKOCTPOKOBI + + - — + + + + +
— JIOBOCTPOKOBI + + — — + + + + +
bescTpoxoni + + + + + + + + -
3a MOXOHKEHHIM [TepBunHi + + + +
Bropunsi + + + +
OcHOBHI +
IoximHi +
3a popmoro JlokyMeHTapHi + + + + + + + + + +
ICHYBaHHS Be3nokyMenTapHi + + + + + + + + + +
3a HaIloHaIbHO Bitunsusui + + + +
MIPUHATICKHICTIO IHO3eMHI + + + +
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1 2 3 5 7 8 9 10 11 12 13 14 15

3a Thunom [HBecTHIIiHI (KamiTambH1) + + +

BUKOPHUCTAHHS Heinsectuuiiini + + +

3a nopsiAKOM Ha npen’saBHuka + + + + + + +

BIII4ICHH Imenni + + + + + + +

(3a crtocobom i

niepeziayi nmpas) Opazepni + + + + + + +

3a ¢opmoro Bumycky | EmiciiiHi + + + + + + +
Heewmiciiini + + + + + + +

3a xapakTepom 00iry | Punkosi (BitbHOTO 00iry) + + +
Hepuakosi + + +

3a piBHEM PU3UKY be3pusnkoni + + +
Manopu3ukoBi + + +
Puzukosi + + "

3a popmoro Bboproai + + + + + +

BKJIAJICHHS [TaiioBi + + + + + +

3a BUJIOM Bunymeni mijg 3actaBy + + +

3a0e3neyeHHs Bumyieni mij rapaHTito + + +
Hezabe3neueni - + —

3a cnocobom [TomuprorThes MPsIMO + +

MOLIUPEHHS Homnp}o}orbcs[ yepes + +
JHIIEepiB

3a BiANOBiJANBHICTIO | IHHOCAMEHT +

BUKOHAHHS ABANL .

3000B’A3aHb

3a cnocobom LinHi nanepu, 10X0a1 3a + +

OITOaTKyBaHHS SIKIMH OTIOIATKOBYIOTHCSI
[inHi mamepu, J0XOAU 3a + +

AKUMH HEC OIIOAATKOBYIOTHCS




252

IIpooosocenus maba. A.2 oooamxy A

1 2 9 10 11 12 13 14 15
3a cTapIIMHCTBOM [epmie micne (akiii) + +
Hpyre micuie (1epxaBHi + +
o0Oirairii)
Tperte micte (oOumirarii
MICIIeBHX OpTaHiB BIaIH Ta + +
KOPIIOPAIIiif)
UerBepre micte (MmoxXiaHi N N
IIHHI Marnepu)
BigHocHO Boprosi
Zgﬁ};};{}}/fBaHoro [aBecTHIIIHI
3a TepuTopiero JepxaBHi + +
(GYHKIIIOHYBaHHS PerionanpHi + +
IHo3emHI + +
3a xapakTepom Ka3nauelicbki + + +
eMITEeHTa MyHinMnanpH1 Ta KOMYHaJIbHI + + + +
L[}HHl narepy Kopropaii Ta + + + +
(1HAHCOBHX IHCTUTYTIB
L{iHH1 nanepy miANpUEMCTB + + + +
IinHi manepu ¢i3uYHUX 0OCiO + -
3a cTyneHem BucoxokiacHi +
3aXUCTy HusbpkokiacHi +
3a MOXKJIUBICTIO KonBeproBani + + +
o0OMiHY HekoHBepToBaHi + + +
3a popmoro 3 MOCTIHHUM JTOXOJOM +
OTPUMAaHHS JOXOAY |3 TOYKOBUM JOXOJIO0M +
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1

2

10

11

12

13

14

15

3a iHAMBINyaIbHUMU
XapaKTEePUCTHKAMHU

L{inHi manepu, 3BiIbHEH] BiJT
peecTparlii B 1ep>KaBHOMY
oprasi

L{iHHI manepu BUCOKOT SIKOCT1

L{inHi manepu, 1o BUTbHI Bif
PHU3HKY

LinHi manepu, Mo MiCTAThCS B
JICTUHTY

L{inHi manepu, JOXOaH 3a
SIKUMU 3BLUIBHEH] Big
OTIOJJATKYBAHHS

LinHi nanepu 6e3 3a3HaYeHOT
HOMIHaJIbHOT BapTOCTI1

3aexxHo BiJ METU
BHITYCKY

DoHnoBI

Kowmepiiini

3a MeToI0M
(GbopMyBaHHS 10XOY

3 QikcoBaHUM J10XOJIOM

3 HeiKCOBAHUM J0X0JIOM

++|+]|+

3 IJIaBAIOYOI0 CTABKOIO TI0XOAY

3 10X00M, IO 3aJIE€KUTH Bl
po3Mipy npubyTKY

Punox
(GyHKIIIOHYBaHHS
(micrie 00iry)

[{irH1 Marepu rpomoBoro
PUHKY

+

[{iHHI manepu pUHKY KamiTajiB

3a crrocobom
o0epTaHHs

O6opoTHi

Heob6opoTHi

3 06MEeKeHO0I0 0OOPOTHICTIO

3a BAIIIOTHUM
HOMIHAJIOM

YV HanioHaabHIN BAIIOTI

-+

YV gyk03eMHi#l BaIIOT1

JIBoBaIOTHI

|+ |+ |+ |+ +
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1 2 6 9 10 11 12 13 14 15
3a MOKIJIUBICTIO Bigxmmani
JIOBIOCTPOKOBOTO BesBigknnuni
NoTaIeHHs
3a crrocobom [TponenTHI + +
BUILIATU JTIOXOLY JluBigeHH1 + +
JIMCKOHTHI + +
3a o0csirom HagaHux | 3 MPaBOM BJIACHOCTI + +
npas 3 mpaBOM yNpaBIiHHS + +
3 npaBOM KpeIuTyBaHHS — +
3a 3mictoM Tekcty | Kaysanbhe
AOcCTpakTHe
3a ¢popmoro [IpuBatHe po3MIlLIEHHS + +
BUITYCKY Binkpute po3MilieHHs + +
3a xapakTepom KynonHni +
o0iry be3 kynoHHi +
3a ckiaoM OcCHOBHI +
PEKBI3UTIB JlonomixHi +
3a cryneHeM BucoxosikicHi +
HaJiiHOCTI OpauHapHi +
3a posnpobnenictio | L{inai manepwu, ski N
PO3APOOISIOTHCS
L{inH1 nanepu, K1 He +
PO3APOOISIOTHCS
3a MOJIMBICTIO 3 BIACTPOYEHUM JOXOJA0M +
BiJICTPOYKH BUILIATH |73 HeBiICTPOYEHIM .

JOXO01y

J0X0J0M




255

IIpooosocenus maba. A.2 oooamxy A

1 2 10 11 12 13 14 15
3a ymoBamMu Jloxin BunadyeTsest 6e3 yMoB +
BUILJIATH IOXOY Jloxi1 BUTIIaqyeThest 3 yMoBaMu +
OpHopasoBa cIuiaTa JI0Xomay +
bararopazosa cruiara joxomy +
[Tepmo3aknanni +
3aranpHO3aKIA HI +
3a MOXKITUBICTIO 3 MOKJIMBICTIO BUKYITY BCHOTO +
BHJTyYCHHS I[IHHUX | BUITYCKY
narnepiB eMITEHTOM | 3 MOXKJIMBICTIO BUKYITY JIHIIIC +
YaCTHHH BHITYCKY
be3 Bukymy +
3a peecTpalliero [{inHi nanepwu, siKi N
IiJISTal0Th peecTpartii
L{inHi manepwu, gki He +
IiJISTal0Th peecTpartii
3a ¢popmoro HepxaBHi +
BIIACHOCTI 0] -
eMITeHTa CACPRABHI +
3a MOXKIJIUBICTIO BinzusHi +
ﬁg?;ﬁ;;g::OBoro HesinzuBHi ¥
3a xapakTepoM [{inai mamepu MEPBUHHOTO +
000pOTHOCTI PHUHKY
[{inai mamepu BTOPUHHOTO +

PHHKY
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Tabnuys A.3

Kinacudikariis miHHUX nanepiB s MoTped 001Ky, aHali3y, KOHTPOJIIO

(aynury) 1 ynpaBiiHHS OIepalisiMy MiANPUEMCTBA 3 HUMHU

Knacudikariiina
O3HaKa

Buau uinaux
TarepiB

XapakTepucTuka

1

2

3

Jast 06a1ik

y Ta (popMyBaHHA

3BiTHOCTI ((piHaHCOBOI Ta yIPaBJIiHCHKOI)

3a  eioHOWwenHAM
00 nionpuemcmea ™

BiacHoi emicii

[linHi Tamepu, IO BHITYIICHI Ta PO3MIIIEHI
1 ITPHEMCTBOM

Hesnacuoi
emicii

L{inHi mamnepu, Mo BHUITYIICHI Ta PO3MIMICHI 1HITUMHU
cy0’exTamu

3a  xapaxmepom
MauHosux npas*

JonboBi

[ligai mamepw, 1m0 3acBiAYYIOTH Y4YacTh B
aKIIOHEPHOMY KaIliTali, JaloTh MPaBO iX BIACHUKAM
Ha YOpaBIiHHSA MiANPUEMCTBOM, Ha OTPUMAaHHS
JIOXOJIB, a TaKOX YAaCTHHMU MaiHa TPH JIKBigaIlii
ToBapucTBa. Lle 1HCTpyMEHTH BIIACHOCTI y BHUTJISAIL
AKIII

Boprosi

L{inHi mamepwu, 3a IKUMH €MITEHT Hece 3000B’ I3aHHS
1010 TIOBEPHEHHS 3aJlyye€HMX KOILUTIB 1 BHUIUIATY
IpOIIOBOI BHUHArOPOIW Yy BHIJIAAI BIJCOTKIB 32
KOPUCTYBAaHHS HMMH  BIIPOJIOBX  BHU3HAUYEHOTO
tepMmiHy. lle 1HCTpyMEHTHM TO3MKH Yy BUIJISAIL
oOumirartii.

TToxigui

[{inH1 manepu, 110 MOB’si3aHl 3 00IrOM MalHOBHUX Ta
OOproBuXx IIHHHUX MamnepiB i MpaB OO0 HHUX, TOOTO
ne ocoOnuBi (QOHAOBI IIHHOCTI, SIKI (PIKCYIOTh
OPOMDKHI IpaBa MapTHEPIB Yy MpOIEci YKIaJaHHS
yronu. BoHu He 1aroTh TMpaBa Ha BIIACHICTH, MPaBa
Ha OTPUMAaHHs JOXOJy, aJie BOHH 3aCB1IUYIOTh PaBO
Ha KYHIBJIIO-NPOJAX I[IHHUX MarepiB pi3HUX BHJIB
(onmionu, ¢’ro4yepcu, BapaHTH TOLIO)

3a PI3HOBUOOM
IHCIMPYMEHMIB
enachocmi*®

[IpuBineiioBaHi
aKkuii

MoxyTh OyTH pI3HMX KaTeropii 1 nependadaroThb
HASBHICTH JICSIKUX MPUBLICIB y BUTIISIII TIEPEBAKHOTO
mpaBa Ha OTPUMaHHS JWBIACHTIB HE3AJIEKHO BIJ
pe3ynbTaTiB rocrnoJapchKoi TiSTTBHOCTI
HIJIPUEMCTBA 1  MEPLIIOYEProBOro  OTPUMAHHS
YacTWHU WOro MaiiHa y BUMNaAKy mikBimamii. Taki
akuii 3a3BUYail He HaJAIOTh MpaBa royiocy, 1 BUITYCK
iX 3aKOHO/ABYO OOMEXKYEThCSI YAaCTKOIO HE BHIIE
25% cTaTyTHOrO KamiTayy MmiJpHeEMCTBA

3BHYaiHi aKii

3a0e3neuy0Th OJHAKOBI s BCIX BJIACHHUKIB

CTaHJapTHI MaifHOBI ITpaBa

3a PI3HOBUOOM
IHCMpYMeHmia
nO3UKU*

Bincorkosi

(KymoHH1)
oOJirarrii

OO6miranii, 3a sSKUMH TependavaeTbcs BHILIATa
BIJICOTKOBHX JIOXOIB
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1 2 3
be3BincoTkoBi O6uriranii, o PO3MINIYIOTHCS 32 I[IHOK, HIKYOK HIXK
(6e3kymoHH1) iX HOMiIHaJbHA BapTICTh. Pi3HUIA MK IiHAMU BHII.-
obmirarii JAYyEThCS BIACHUKY OOJIirarii mij 9ac i morareHHs i
CTAHOBHUTH JOXOJ (IMCKOHT) 3a 00JIIraIi€eto
3a mepminom CtpokoBi L{inHi manepu, TepMiH icHyBaHHS (00iry) skux 1o 3
obizy* MICHLIB
Kopotkoctpokosi | L{inHi manepu, Tepmin icHyBaHHS (00iry) sxux ao 1
POKY
J1oBrocTpoxoBi L{inni manepu, TepMiH icHyBaHHs (00iry) sKux Oiiblie
1 poky
besctpokosi L{inai mamepu, TepMmiH icHyBaHHS (00iry) SKHX HeE

BU3HAYCHUH, HAIIPUKIIAT aKIlil IiIPHEMCTB

151 KOHTPOJII0 (AyAMTY) HASIBHOCTI, PyXy Ta BUKOHAHHS 3000B’S13aHb 32 HIHHUMH NanepaMu

3a popmoro
ICHYBaHHS

JlokymeHTapHi

@®opma icHyBaHHS MIHHUX TManepiB y BHIIAII
IPOIIOBHX JOKYMEHTIB, CKIIQJIEHHX 3 JOTPUMAaHHIM
yCciX  BHU3HAYEHHWX  3aKOHOJABYO  PEKBI3UTIB i

TCXHOJIOI'11 1X BUT'OTOBJICHHSA

beznokymeHTapHi

be3 mamepoBa ¢opma iCHyBaHHS LIHHHX TamepiB y
BUIJISAJII 3aIMCIB Y €IEKTPOHHUX 0a3ax JaHUX

3a nmopsiaKoM
PO3MIIIIEHHS

Emiciiini

L{inHi mamepw, siKi MOCBIMYYIOTh OJHAKOBI MpaBa ix
BJIACHHKIB Y MeXax OJHOTO BUITYCKY CTOCOBHO 0co0H,
sika Oepe Ha ce0e BiAmoBiAHI 30008’ s13aHHS (EMITEHT)

Heewmiciiini

[{inHi mamepw, 10 HE HaleXaTh 0 €MICIHHUX, Ta
MOXyTb OyTu Bu3HaHi Takumu HKIIIDP, skimio e He
CyNepeunuTh CIelialbHUM 3aKOHaM TMpo I Tpynu
Ta/abo BUIM LIHHUX mamnepiB. [Ipu nboMy HeemiciiiHi
[[iHHI T[anepw, 3TiIH0 3aKOHO/JABCTBA, MOXYTh
ICHYBaTH BUKJIIOYHO B IOKYMEHTapHIN GopMi

3a crtocobom
¢ikcauii mpas

IMmenHI1

I{inni namepu, $Ki MICTATH IM’S iX BJIAcHHMKA 1
PEECTPYIOTHCS B CIIEIIATIbHOMY PEECTpi

BJIACHOCTI Ha mpen’sBauka | L{inHi mamepu, siki He (IKCYIOTh I1MEHI iXHBOTO
BJIACHMKA, IX OOIr 3A1MCHIOETHbCA LUISIXOM IPOCTOi
nepeaayi Biji oJiHiel 0coOM 10 1HIIOT

OpnepHi IMenH1 1iHHI nanepu, SKi MepenarThes 1HIIINH 0co01
(3mimaHi) HUIIXOM 31MCHEHHS Ha HHUX NEepeAaTHOro Hamucy
(1HTOCAMEHTY)

3a KonseproBani L{inHi mamepw, sIKi 3TiIHO YMOB eMicCii MOXYTb OyTH

MOACIUBICIO OOMiHsSIHI (KOHBEPTOBAH1) y IIHHI Mamepu LbOT0 X

KOHeepmayii’* eMITeHTa

HexonBeptoBani | L{inHi manepu, siki He MiJUIATal0Th KOHBEpTAIlii
3a popmoro [TpouenTH1 [{inHi mamepu, L0 HAAAOTh MpPaBO Ha OTPUMAHHS
BUIUIATH JI0XOLY JIOXOJy Y BUTJIS/II TPOLICHTIB
JuBinennni [{inHi mamepu, L0 HAAAOTh MpPaBO Ha OTPUMAHHS
JIOXO/1y Y BUTJISII IUBIICHTIB
JuckoHTHI [{inH1 mamepu, L0 HAAAIOTh MPaBO HAa OTPUMAHHSA

JOXO/y B HACTIOK X pearnizamii 3a IiHOI BHIIOIO,
HDK ITIHA iX Tpua0aHHs
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1 2 3
J1sl aHaJIi3y Ta NPUIHATTS pilIeHb
3a pignem JHyxe BUCOKOT I{inai mamepu, IO MaloTh Iy)K€ BHCOKHH pIBEHBb
Haoitinocmi* Ha/IIHHOCTI IHBECTUIIHOI ~ MpHUBAOIMBOCTI Ta  TapaHTOBaHY
3IaTHICTh MPUHOCUTHU CTAOUTBHHUI TOX1]1
Bucoxkoi [{igai mamepu, 00 MaloOTh BHUCOKHH  piBEHb
HaIMHOCTI IHBECTHIIHOT MPUBAOIMBOCTI Ta JOCTaTHHO BUCOKY
IMOBIPHICTh OTPUMAHHS JIOXOJIIB
Cepennboi Ilimai mamepu, 1O MalwTh CepeAHId  piBEHBb
HAIMHOCTI 1HBECTHILIIMHOT pUBaOIUBOCTI Ta 37IaTHICTH
MIPUHOCHTH JIOX1/I Ha PiBHI CEPEIHBOTO MO PUHKY
Huzbkoi [{igai mamepu, 1[I0 MalOTh HU3BKUNH  pIBEHBb
HaAIMHOCTI IHBECTHIIIHOT  mpuBaOIWMBOCTI Ta  HE  37AaTHI
rapaHTyBaTH OTPHMAHHS JIOXOJAY HaBiTh Ha piBHI
CEPEHBOTO 110 PUHKY
Jyxe HU3bKO1 [{inHi manepu, MO MAalTh JIyXe HHU3bKUH pIBEHb
Ha/IIMHOCTI IHBECTHLIHHOT TPHUBAOIMBOCTI Ta BEIBMH HU3BKY
3a0€3MeYeHICTh IOXOAY
3a 3 mpaBom Bukyny | LliHHI manepu, siKi BHITy4arOTbCS EMITEHTOM 3 00iry 3
MOACIUBICTINIO METOIO 1X aHYJIFOBaHHS
BUKYNY 3 npaBoM | LiHHI mamepw, sKi 3TiIHO YMOB iX emicii 4u 3a
(nocawermst) JIOBIOCTPOKOBOTO | iHIIIATUBM €MITEHTa YW 3a OaXaHHSIM BJAaCHUKA
emimenmom* MOTAIICHHS MOXYTh OYTH JOBrOCTPOKOBO TIOTAlleHI YW SKi,

BIJITIOBIJTHO, B Oy/b-sIKHIl MOMEHT 4acy MOXYTb OyTH
BUIbHO OOMIHSHI Ha rpoIi

3a MeToI0M

3 ¢gikcoBaHUM

L{inHi manepw, sKi 103BOJISIOTh OTPUMATH (DIKCOBaHY

dbopMyBaHHS PO3MIPOM JI0XOJy | CYMY J0XOJYy Y BU3HAUEHUH TEPMIH
J0X01y 31 3MIHHUM L{inHi manepu, po3Mip T0XO0y 3a SIKUMH 3aJI€KUTh BiJ
PO3MIPOM JIOXO/ly | YMOB iX eMicli 4YM pe3ynbTariB (YyHKIIOHYBAHHS
1 IPUEMCTBA
3a pienem be3puszukosi [{inni mamepu, BUKOHAHHS 3000B’s3aHb 3a SKUMHU
PUBUKY* rapaHTOBaHO JEpP)KaBOlO, HANpHUKIAJ, Jep’KaBHI
KOPOTKOCTPOKOBI IIHHI THamepu 1 KOPOTKOCTPOKOBI
JIETIO3UTHI cepTU(diKaTH HAHO1IbIN HaTIMHUX OaHKIB
3 Hu3bKkuM | LliHH1 mamepu, BHUKOHaHHS 3000B’s3aHb 32 SIKUMU

piBHEM PHU3UKY

rapaHTOBaHO CTIHKUM  (IHAHCOBHUM CTaHOM 1

HAJ1IHOIO penyTalli€ro eMiTeHTa

3 nomipHuM | L{iHHI Tamepw, AOXOAHICTh 1 PHU3HMK Oleparii 3a
pIBHEM PH3UKY SAKUMH 3HaAXOASTHCS Y MEKaX CEPEAHBOIO M0 PUHKY
3 BUcOKUM | L{iHHI mamepu, pu3uK omepamiil 3 SKUMU BUIIMNA 3a

pIBHEM PH3UKY

cepeiHil 0 PUHKY

3 y>)ke BUCOKUM
piBHEM PHU3UKY
(«CTIEKYIIATUBHI)

[{inH1 mamepw, pU3MK oOMepamid 3 SKUMU JyXe
BHUCOKHWH, HAMPUKIIA, aKilii "BeHIypHHUX" (PU3UKOBHUX )
MIMTPUEMCTB; OOJirarfii 3 BUCOKUM PIBHEM BIJCOTKA,
€MITOBaHI MiJIPUEMCTBOM 3 KpHU30BHM (DiHAHCOBUM
CTaHOM; OMIIIOHHI 1 ('F0OYepCHI KOHTPAKTH 1 T.I.

*ﬂOI’lO@HeHO ma KOHKpemu306aHo aesmopom
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Tabnuys b.1
B-LI1 (A) — BigomicTs 00J1iKy orepaliiii 3 J0JIbOBUMH LIIHHUMU TariepaMu BIaCcHO1 eMicii
[TepioauuHiCTh CKIIATAHHS — WOKBAPMATLHO
TepMiH npeacTaBiACHHS 3BITY — Ha | 4UCIO K8APMALY, HACMYNHO20 30 36IMHUM
OO0’ €eKT — onepauyil i3 npocmumu ma NPUBLIEUOBAHUMU AKUIAMU 81ACHOL emicil
Ipocri [NpusinetioBani
. . Bapricrs, . . Bapricrs,
.y Howmi- Bin- Howmi- Bin-
ara 3/iii- . . - -
A " Omepanis 3 akissMu Kine- | HanbHA | COTOK PHHI.CO The. TpH Kine- | HanbHA | COTOK PHHI.«) The. TpH pu-
CHCHIL BJIACHOI eMicii KiCTb iHa ppi- | B4 HiHa | 33 HO- - | xicTh iHa ppi- | B2 WHa | 38 HO- -| MmiTka
orepartii o | THHA G MBI i, | mimane- | oo PHH | THHA MBI i, | Misams- |0 PAH
OfL. aKmii, |IeH-miB, KOBOIO | OJI. aKii, |JeH-miB, KOBOIO
0 TpH HOIO . 0 IpH HOIO .
TpH % . LIHOO TpH Y% . LIHOO
LIHOIO LIHOIO
17.04.17 g{zpi;“‘me POSMIIIEHHA 1 1000 | 250 - 350 250 350 X X X X X X
24.04.17 JlonaTkoBa emicis aKIin X X X X X X 500 270 15 380 135 190
15.05.17 Bukym akiiit 800 200 — 220 160 176 X X X X X X
22.05.17 gfupi;“poﬂm BUEYIUICHHX | 500 | 200 - 230 100 115 X X X X X X
05.06.17 | Awymosammi 300 | 200 - 220 60 66 X X X X X X
BUKYIJICHUX aKIIiH
07.06.17 | OOMiH (waToBap abo inwi | 554 | 55, - 270 75 81 X X X X X X
AKTHBH)
Konsepraris akuiii B:
- akmii X - - - - - -
12.06.17 - oOmiranii X 500 300 18 350 150 175
15.06.17 PeiuBecTuuis nuBigeH/IiB X 500 250 15 270 125 135
19.06.17 a1 omepartii 3 akmismu | 1000 250 — 350 250 350 — — — — — —
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Tabnuys b.2
B-IIII (O) - Binomicte 001Ky omnepaiiiii 3 00proBUMH I[IHHUMU NariepamMu BJIacHOi eMicii
[epioauuHiCTh CKIIAMaHHS — WOKBAPMATILHO
TepMin npencTaBieHHs 3BITY — Ha | YuUCio KApmMany, HACMYNHO20 34 36IMHUM
OO0’ eKT — onepauyii 3 obaizauiamu 61acHoi emicil
BincotkoBi (kymoHHi) besBincoTkoBi (0e3kymoHH1)
. Bapricrs, Bapricrs,
ara 3711- . .. S eo-
Jata SMit- | o eanis 3 o6iraniavi | Kims- | B2 | Prno- THe. TpH Jlata | Kimb- THe. TPH Jlata ]
CHCHH BJIacHOT emicii kicts, | T3 | 5a ina, | %279 | sa pun- | Mpemis | mora- | kicts, | /KO3 32HO- | | fora Hpu
omneparfi > | oOuira- 1Ha, MiHaIb- p p > |uiHa, rpH| MiHaIb- p MITKa
ofl. : o IpH KOBOIO | (muc.- | TUICHHS o1l. KOBOIO | IIIEHHS
miero, % HOIO . HOIO .
. I[IHOIO | KOHT) ) I1HOIO
LIHOO LIHOO
Posmimenus ooiramii
03.07.17 - 32 TOTIBKOBI KOIITH 1000 10,5 350 270 350 80 03.07.20 - - - - -
10.07.17 - 6esroriBkoBi xomru | 1000 19,0 360 270 360 90 10.07.20 - - - - -
01.08.17 | Ioramenns oomiramin — — — — - - - 500 350 160 175 01.08.17
Kousepraris oOmirarrii
B:
15.08.17 - aKIii 500 18,0 350 135 175 40 03.08.20 - - — - -
- oOmiranii - - - - - - - - - - - -
T omeparrii 3
15.08.17 | oGnirawismu 500 17,5 350 135 175 40 03.08.20 — - - - -

[Tpumitka: HoMiHanbHa 11iHA 0/1HI€T KYIOHHOT o0umirarii 270 TpH.
HowminanbHa 11iHa osHiel 0e3kynonHoi obmiramii 320 IPH.
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Tabnuys b.3

B-1IT (/1) — BinomicTs 00J1iKy TUBIJCHIIB 3a JOJIHOBUMH LIIHHUMU IariepaMH BIaCHO1 eMicii

[epioguuHiCTh CKIaNaHH — WOPIUHO
TepMiH npencTaBiIeHHs 3BITY — Ha | YUCIO POKY, HACHMYNHO20 30 36IIMHUM
OO0’ €eKT — JugioeHou 3a nPoCMUMU Ma NPUBLIEeoeani akyii 81acHol emicii

Bapricts, THC. IpH YacTka y . JuBinenau Binmitka
L Ilepion
Oco6oBu | KinbkicTh CTaTyT- Hata . po
No IL.LB. o - 3a 3a BOJIOAIHHSA . . Jo
. 51 aKIIin, . HOMY puI- . PiBens, | Hapaxosaui, | ITADO, BUILIATY
3/ | akmioHepa HOMIHaJIbHOIPUHKOBOIO T aKI[sIMU y o BUIUIATH, . .
paxyHOK IIT. . . Kamitani | OaHHS B % TpH. TpH. JIUB1ICHI1
LIHOIO IIHOFO (%) JHX TpH. 5
1 2 3 4 5 6 7 8 9 10 11 12 13 14
1. IIpocrTi akuii
1 | Iucaps O.IL 1264 20 500,0 5 25.10.17 486 50 332,9 59,9 273,0 BHILL.
Yevozo x 1000 10000,0 100 X X X 4500,0 810,0 3690,0 BHILIL.
2. IlpuBineitoBani akuii
1 | Mowmor L.O. 1268 80 750,0 8 01.11.17 730 40 1920,0 345,6 1574,4 BHUILIL.
Yevozo 500 60000,0 100 x 7500,0 1350,0 6150,0 BHILIL.
Pazom 1500 70000,0 100 x 12000,0 2160,0 9840,0 BHILIL.




[epionn4HICTb CKIaTaAHHS — UWOKBAPMATILHO
TepmiH nipeacTaBlieHHS 3BITY — Ha | YuCci0 Keapmany, HACMYNHO20 3d 36IMHUM
OO0’ eKT — nramedici 3a obaizauiamu 61acHoi emicil
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Tabnuys 5.4

B-LII(ITO) — BimomicTk 001Ky 3000B’s13aHb 1 IJIATEXIB 32 OOProBUMH I[IHHUMU TariepaMu BJIacHOi eMicii

Ne ILLB. Oco6o- | KinpkicTh Hara Bapticts obumiramiii, TUC. TpH HapaxoBaHni BifcoTku 3a Cyma Uncra | BimmiTtka
3/m oOmirari- BHH oOmirarmii, oOJirarisiMu, THC. TPH aMOpTH- | TOTOYHA mpo
oHepa paxy- IIT. PO3MIIIIEHHS | TOTAIICHHS sa 3a JVCKOHT 3a 3a 3amii BapTICTh | BHIUIATY
HOK . MOTOYHOK | (TIpeMisi) | KOHTPakTHOI | e(EeKTHBHOIO | JUCKOHTY | obujirauii | BiICOTKIB
HOMiHAJIbHOIO
. PHHKOBOIO CTaBKOIO CTaBKOIO (mpewmii),
LIHOIO .
[IHOIO THC. TPH
1 2 3 4 5 6 7 8 9 10 11 12 13 14
1. BincoTkoBi (kynonHi) o6airamii
1 | Cykl.C. 2455 100 22.05.2017 | 22.05.2020 800 826,5 26,5 72 66,5 55 821 BUILIL.
Yevozo 1000 X X 8000 8265 265 720 665 55 821 BUILIL.
2. Be3BincoTkoBi (0e3xkynoHHi) odJiramii
1 | Jdpomna M.C. 1386 100 01.06.2017 | 01.07.2020 500 535,5 35,5 68 63,5 4,5 530 BUILIL.
Ycevozo
Paszom 1000 X X 500 535,5 355 680 635 45 530 BUILIL.
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Tabnuys b.5
B-1IT (IA) — BigomicTb 001Ky oneparliiii 3 10J-0BUMH I[[IHHUMH TariepaMy HEBJIACHOT eMicii
[epioauuHicTh CKIANaHHI — womicays
TepMmiH MpeacTaBICHHS 3BITY — Ha | 4uCio MICAYs, HACMYNHO20 3d 36IMHUM
OO0’ eKT — akuii HegracHol emicii
BapricTh 3a BHIaMu aKIiii, TUC. TPH
Hara 3iii- [pocri [Mpusinetioani
CHEHHS Onepartist 3 akIisIMA HEBJIACHOI eMicii o ) o 3a [IpumiTka
Kinbkicth, |32 HOMiHAJIBHOIO| 332 pUHKOBOIO | KilmbKiCTb, . 3a pUHKOBOIO
orepartii . ; HOMIHAJIEHOIO ;
Of1. IIHOIO IHOIO O/l . I[IHOIO
I[{HOIO
1 2 3 4 5 6 7 8 9
01.03.18 [pundanus 1000 255 305 - — -
05.03.18 Peauizaris 1000 255 380 — - —
12.03.18 PeinBecTuiiist AUBIAEHIIB — - - 500 150 180
Kouseprartis akiiii B:

- aKiii X X X — _ _
19.03.18 - obirarii X X X 1000 300 320
20.03.18 OOwMiH (Ha TOBap YM iHIII aKTHUBH) 2000 510 600 - - -
26.03.18 111 BuM oneparii 2000 510 600 - — -

[Tpumitka: HomiHanbHa 1iHa OJHI€T MPOCTOT aKIIii 255 IPH.
HowminanbHa 11iHa oHiel mpuBineioBanoi akiii 300 TpH.




B-1I1 (I0) — BimomicTh 001Ky oneparliiii 3 00proBuMH IIHHUMU TaliepaMy HEBJIACHOT eMicii

[epioauuHicTh CKIANaHHI — womicays
TepmiH nipecTaBIICHHS 3BITY — Ha I Yucio Micays, HACMYNHO2O 3d 36IMHUM
OO0’ eKT — obnizauii HegnacHol emicil
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Tabnuys b.6

BapricTs 3a Bumamu o0uiraiiii, THC. TPH

KopoTkocTpokosi JloBrocTpokoBi
H%T'a Bincorkosi Be3BincoTkoBi Bincorkosi Be3BincoTkoBi
3IiH- . . . .
CHOHHS Omneparis 3 o0JiranissMiu HEBJIACHOI eMicii o o o o [Ipumitka
omneparii 2 = 2 2 e = 2 e z 2 e z
) = ) = ) = A =
58 53| €55 58|85 £33 58| 535|535/ 58 g5|E55
ZE B5B| &25 EE( 858525 EE| SB a5 EE 82 &S
7 BE|FET EF|REFET 27 BE FETER BE FET
= > = > = > = >
8 8 8 8
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
02.04.18 | IMpundanus 450 | 50 2 - - - - - - - - -
09.04.18 | Peauizartis 400 | 80 3 - - - 360 60 24 - - -
10.04.18 | O6MiH (Ha TOBap YM iHII BUJHM AKTHBIB) 350 | 50 3 - - - - - - - - -
16.04.18 | Konsepraris obmirarii B:
- aKiii — — — — — — — — — — — —
- oOJrirarii 390 | 20 3 - - -
23.04.18 | Ioramenss 400 | 50 2 - - - - - — 450 10 18
23.04.18 | Inuri Bugu onepamni 450 50 2 - - — 360 60 24 - - -
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Tabnuys b.7

VY3-III(BE) — 3BiT npo 11iHHI Manepu BiIacHOi emicii

[Nepionu4HICTh CKIaJaHHS — WOKBAPMATILHO
Tepmin npeacTaBneHHs 3BITY — Ha | 4UCi0 K6ApmMany, HACMYNHO20 3d 38IMHUM
OO0’ €eKT — yiHHI nanepu 8racHoi emicii

Po3aia 1 — Akuii Ta o0airanii BjacHol emicii

(THC. TpH.)
No Ha Ha 3MiHa 3a nepion
- Bunu miHHMX marnepis [IOYAaTOK | KIiHENb | a0COJIOTH | .
3/ . . BIJIHOCHA
nepioay | mepiogy a
1 OJILOBI I[IHHI [TAIIEPH BCHOT'O, Y TOM
JlokoBi 1t p y ToMy 775 880 105 13,6
YHCIII:
11 HpOCTi aKiii (ximpkicts 1000 on.; mima 250 250 320 70 28.0
I'pH) '
1.2| IIpuBinerioBaHi akmii (ximekicts _ 1500 om;
miHa 350 IPH.; BIJICOTOK 3a JHUBiJACHIAMH 525 560 35 6,7
125 %)
2 Boprosi miHHi mamnepu BCHOr0, Y TOM
Propiil p > YTOMY 671 775 104 15,5
YHCIII:
2.1 | JloBroctpokoBi obirarii 360 450 90 25,0
2.1.1| Bimcorkosi (ximekicth 1000 om.; HOMiHaNbHA
Bapricte 170 rpH.; BapTicTe posmimeHHs 170000 170 220 50 204
TPH.; BiICOTOK _5__ %; TepMiH _5_ pOKiB; O MOTAIICHHS '
__1 pix)
2.1.2 | be3BiACOTKOBI (kimbkicTs _950_ oxm.; HOMiHaTBbHA
Bapricte 200 TpH.; BapTiCTh  PO3MiLEHHS
_ 190000  rpm.; Bimcotox 1,15 %; Tepmin 4 190 230 40 21,0
POKH; IO TOTAIlIeHHsT 2 POKH)
2.2 | KopoTkocTpoKkoBi oOmirariii 311 325 14 45
2.2.1| BiJICOTKOBI (xinbkicTh _900_ om; HOMiHamBHA
Baprictb 190  rpH.; BapricTe po3mimenHs 171000 171 175 4 23
rpH.; Bigcotok 1,75 %; TepmiH 6 pokiB; 10 !
TOTaIlIEeHHs] __ 3 POKH)
2.2.2| be3BincoTKOBI (xinpkicth 800  ox.; HOMiHaIbHA
BapTicTh 175  TpH.; BapTicTh posmimenas 140000 140 150 10 71
TpH.; BiICOTOK _1,3_ %; TepMiH _5_ poKiB; O MOTaIeHHs !
2 pokn)
3 BapricTh miHHHX nanepiB BIACHOI eMicii 1446 1655 209 14,5
Po3nin 2 — Iloka3HuKH CTPYKTYPH NOpPT(eJisi HiHHUX NanepiB BJIacHOI eMicil
(%)
No basucunii | 3BiTHUIA .
IToxa3nuku 5 . 3MIiHHN
3 /1 nepion nepiof
1 ITuToma Bara JTOJIbOBUX IIHHHX TIAIEpPiB, 3 HUX: 53,6 53,2 -0,4
1.1 | ITpocTi akmii 32,3 36,4 41
1.2 | IpuBineiioBaHi akiii 67,7 63,6 -4,1
2 ITutoma Bara 6OproBuXx IIHHUX MarepiB, 3 HAX: 46,4 46,8 0,4
2.1 | loBrocTpokoBi BiICOTKOBI oOiraiii 25,3 28,4 3,1
2.2 | KopoTKOCTpOKOBI BiJICOTKOBI 00Jtirarii 25,5 22,6 -29
2.3 | JoBroctpokoBi 6€3BiACOTKOBI obmiramii 28,3 29,7 1,4
2.4 | KopoTKoCcTpOoKOBi 0€3B1ACOTKOBI oOiramii 20,9 19,3 -1,6
3 PazoMm 100 100 -
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Po3nain 3 — [loka3Hnku e(peKTUBHOCTI BAKOPUCTAHHS BJIACHOI0 KAIITAJY TA PUHKY

Ne basucunii | 3BiTHHI .
IToxazauku . . 3MiHH
3 /1 nepiof nepioz
1 2 3 4 5
1 OOGOPOTHICTH aKIIOHEPHOTO KaIiTaly:
1.1 | — B obopoTtax, 00. 1,25 1,22 -0,03
1.2 | — B nHax, oHi 72 74 2
2 UYucTa peHTabenpHICTh aKI[IOHEPHOTO KamiTany, % 25 24,4 -0,6
3 YwucTuit npuOyTOK Ha OJHY MPOCTY aKIli0, TPH 0,4 0,44 0,04
4 PeHTabenbHICTh BIACHOTO KaImiTaty, %o 27,6 26,5 -1,1
5 PeHnTabenpHICTh aKTHBIB MANPUEMCTBA, % 23,5 24,4 0,9
6 Edexr dinancoBoro Baxens, % 0,3 0,3 -
7 Cuna BBy (iHAHCOBOTO BaXKeJsl, Koed. 0,001 0,001 -
JoBigkoBo: Ne 3/ T E— Ba3HgHH171 3BiTI.{I/II\/'I
nepion | mepion
1 Kamitan mignpremMcTBa BChOTO (THC. TPH), Y T.U.: 1600,0 1800,0
1.1 | — BnacHuil Kamirai 1450,0 1660,0
1.2 | — mo3uKoBUH KamiTal, y T.4. 150,0 140,0
1.2.1| -xpemuTH Ta MO3UKHU 50,0 40,0
2 Butparu Ha crimaTy BiICOTKIB 3a KpeIUTAMU Ta TIO3UKAMH,
THUC. TPH 10,0 8,0
3 Uucra BUpYyUKa BiJ] peanizallii mpoyKiiii (ToBapis, pooiT,
TIOCITYT), THC. TPH 2000,0 | 2200,0
4 Uwnctuit npuOyToK (30MTOK), THC. TPH 400,0 440,0
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Tabnuys b.8

V3-UIT (PI) — 3BiT mpo 1LiHHI Manepy HEBIACHOT eMicii
(3BiT po (PpiHAHCOBI IHBECTHIIIT)

IlepiognaHICTh CKIIAMAHHS — WOKBAPMALLHO

TeleH npeaACTaBJICHHA 3BiTy —na I yucno K8apmasy, HACMynHo20 3a 361MHUM

OO0’ €KT — YiHHI nanepu HeeracHoi emicii

Baprictb, THC. TpH OTtpuMmaHi
CIIpaBen- noxomu | [Torouna
Ne . . :
3/I Buan minanx narnepiB npun- JINBA aMina (,Z[I/IBI,I[GH,I[I/I, OXO0-
OaHHs (12 pary BiJICOTKH), | HICTB, %
CKJIaJJaHHA
saity) THUC. TPH
1 | JloBroctpokosi (piHaHCOBI
IHBECTHIIIT BCHOTO, Y TOMY YHCITI 800,0 876,0 76,0 X X
1.1| onboBi minHi mamepu (y po3pisi
eMiTeHTiB) (ximpkicts 1000 ox.; mina
250 TpH.; BiACOTOK 3a muBimeHmamu 25
%) 250,0 275,0 25,0 62,5 22,7
1.2 | boprosi 1inHi manepu (y po3pisi
eMiTeHTiB) (ximpkicts 1000 ox.; mina
200_ rp.; Bincotok _15_ %) 200,0 226,0 26,0 30,0 13,3
1.3 | [oxigni minHi manepu (y po3pisi
eMiTeHTiB) (ximekicte 800 on.; miHa
250 rpwn.; Bincotok _10_ %) 200,0 215,0 15,0 25,0 11,6
1.4 | Ceptudikatu 3a JOBrOCTPOKOBUMHU
JIETIO3UTAMU 150,0 160,0 10,0 X X
2 | KopoTkocTpokoBi (piHaHCOBI
IHBECTHIIIT BCHOTO, Y TOMY YHCITI 621,0 653,0 32,0 X X
2.1| NonwoBi 1miHHI mamepu (y po3pisi
eMiTeHTiB) (ximpkicts 800 on.; wiHa
_ 150 rpH.; Bimcorok 3a muBimeHmamu _ 20
%) 120,0 140,0 20,0 30,0 21,4
2.2 | boproBi muinHi manepu (y po3pisi
CMiTeHTiB) (ximpkicte _ 900 ox.; miHa
240 rpw.; Bimcotok _12_ %) 216,0 220,0 4,0 28,8 13,1
2.3 | Ioximui 1iHHi mamepu (y po3pisi
CMiTeHTiB) (xumekicts 500 opm.; wiHA
250  rpH.; Bincotok 10 %) 125,0 123,0 -2,0 25,0 28,3
2.4 | Ceptudikati 32  MOTOUYHUMH
JIETIO3UTAMU 160,0 170,0 10,0 X X
3 | Ceptudikatu 3a  CTPOKOBUMHU
JETI03UTaMH 180,0 195,0 15,0
Pa3om 1iHHI narnepu HeBJIACHOI eMicii 1601,0 1724,0 123,0
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| = veun-ace,
[aTta 3gifAcHeHHA ¢ = N - Buow onepauii ~ | BuowMakuiin - | HinekicTe awuii, og - | Baprticte, TMCrpH - | MpwbyTok (30kTOK) BIg ONepauii, TMCTpH -
17.04.2017 1 MepBHMHHE PO3MILLEHHA aHLLIRA npocTi 1000 250 100
24.04.2017 2 OopaTroBa emicia akuid npueineroeani 500 270 55
15.05.2017 3 Buryn akuin npocTi 800 200 16
22.05.2017 4 Mepenpogax BMKYNAEHMX aKWiA  npocTi 500 200 15
05.06.2017 5 AHYNHOBAHHA BUKYMAEHHMX aKWIA  npocTi 300 200 &
07.06.2017 6 OBmiH (Ha Toeap abo iHWIi akTKBK) npocTi 300 250 ]
12.06.2017 7 KoHeepTalia akwii e obairawuii npueineroeani 500 300 25
15.06.2017 8 PeiHBeCTHLIA AMBIAEHAIE npueinerdosani 500 250 10
19.06.2017 9 IHWi onepaull 3 aKuiamMK npocTi 1000 250 0
11 Bcboro 3a 3BiTHMIA kBapTan 2017 p. 233
Puc. B.1. «YnpasniHcbka kapTka — IiHHI nanepH (akiii BiaacHoi emicii)y» (YK-IIIT-A(BE))
(po3pobnero aemopom Ha b6azi 3acmocysanusn MS Access)
7 ykun-oee
[Oata 3midcH ~ N - Bugw onepauii = | Bugw obnirauid - | HKinoricte obnirauii, og - | BapTicTe, TMCTPH + |MpubyTok (30uToR) Big Onepauii, -
03.07.2017 1 PoamiweHHA obniraii 3a roTiBKOBI KOWTH BiACOTHOBI 1000 270 a0
10.07.2017 2 PoamiweHHA obniralii 3a bearoTiBKOBI KOWTKH  BiACOTHOBI 1000 270 90
01.08.2017 3 NoraweHHA obairaui Be3sigcoThoBi 500 350 15
15.08.2017 4 Koxeeptauia obnirauid e akuji BIACOTHOBI 300 270 40
15.08.2017 5 IHwi onepauii 3 obnirauiamm BiACOTHOBI 300 270 0

& Bcboro 3a 3BiTHWIA kBapTan 2017 p. 225

Puc. B.2 «Ynpasninceka kapTka — IiHHI manepu (ooumirarii BiaacHoi emicii)» (YK-LIIT-O(BE))
(po3pobaeno aemopom Ha baszi 3acmocysannsi MS ACCESS)
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| =5 YK-mi"'-..__

Nt ~ | BWOM LLIHHWX Nanepis - HaiimeHyBaHHA EMITEHTE = | Kinbricto un, of ~ MWTOMa Bara + |HOMIHANbHa BapTicTy, = | PMHKOBA BapTicTy, - | JoxigHicts, % -
1 OonboBi uinHi nanepw  MpAT « AHinponeTpoBckrMid X3 No 9» 1000 100 250 270 15
2 Boproei WiHHI nanepwM MpAT «bodgapiscbre» 200 20 350 3680 12
3 MoxigHi WiHHI nanepw nAT"Cad" 100 8 200 210 8
4 Ceprudiratw NAT "Can" 100 5 140 150 -

Puc. b.3 «Ynpasniacbka kapTka — ¢inancosi iHBecTHIi (YK-DI)
(pospobreno asmopom na baszi sacmocysanns MS Access)
= vkne)

Nt ~ | Bugu uiHHMX nanepie - | HaAmMeHyBaHHA emiTedTa - | [ata oTpvMaHHA $iH peayastaty - | Obcar oTpumaHoro npubyTry (30MThy), TMCIpH - | 3MiHM 33 nepiog -
1 Oonboei WiHHI Nnanepwu MAT "Banawnidcere XNN" 02.04.2018 250 25
2 Boprosi WiHHI nanepu MpAT «bonpapiscbHe» 10.04.2018 200 17
3 MoxigHi winHi nanepu naT"cag” 16.04.2018 175 15
4 CepTudirkatu natT"can" 16.04.2018 165 15

Puc. b. 4 «YnpaBninceka kapTka — ¢pinancoBuii pe3ynbrar» (YK-I1(3))

(pospobneno aemopom na 6aszi 3acmocysanmsi MS Access)
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MetoauyHi 3acaau oOJIiKy orepariii manpueMcTBa
3 IIIHHUMHM MarepamMu BJIACHOI Ta HEBJIACHOT eMicCii

Tabnuys B.1

Bino6paxkeHHs omnepariiii 3 akiisiMu BJIacHOI emicii

Ha paxyHKax OyXTaJTepChbKOTro OOJIIKY

(cucmemamuszosano na niocmaei [131, 136, 217, 109/ ma éracnux nponosuyiti)

BinoOpaxeHHs rocrnogapchbKux omnepaniii B 00miky

3micT omepartii

Jiroda mpakTrka

3ampoItoHOBaH1 3MiHH

1

2

3

1. Peecrpairist cTaTyTHOTO
KaIlTary 3 BU3HAYEHOIO CYMOIO
OTOJIOIICHUX JIO0 PO3MILIICHHS
NPUBIICHOBAHUX Ta 3BHYAHHUX
aKIii 3apeecTpOBAHOTO
(marioBoro) kamitanty

JIT 46 Heommauenwuii kamiTan
Kt 40 3apeectpoBanuii (maiioBwii)
Karmitan

2. BenieHHs peecTpy IIHHUX Nane

1B:

— CHemiaJliCTOM HiATPHUEMCTBA
(3 BimoOpaXeHHSIM BUTpAT Ha
3apo0iTHY IIaTy, COiaNbHI
BHECKH TOIIIO)

1 952 «IHmi ¢hinaHcOBi BUTpaTH»
Kt 66 «Po3paxyHKu 3a BHILIaTAMH
MIPAaIiBHHUKIBY,

65 «Po3paxyHku 3a
cTpaxyBaHH»,685 «Po3paxyHku 3
IHIIUMHU KpeIUTOPaMm

abo

A1 92 «AnMiHICTpaTHBHI BUTPATH
Kt 66 «Po3paxyHku 3a BUILIATAME
MPaIiBHUKIBY,

65 «Po3paxyHKH 3a CTpaxyBaHHI»,
685 «Po3paxyHKH 3 IHIIUMH
KpEeIUTOpaMu»

A1 952 «Burparu Ha emiciro Ta
peecTparliro MiHAUX TanepiBy
KTt 66 «Po3paxyHkH 3a
BHITIATAMH TIPAIliBHUKIBY, 65
«Po3paxyHKH 3a cTpaxXyBaHHS,
685 «Po3paxyHKkH 3 iHIIIMHA
KpPEAUTOPAMU»

Ht 79 «DinaHCOBI pe3ymbTaTi»

Kt 952 «IHmi ¢inaHcoBi BUTpaTm
abo

At 79 «DinaHCOBI pe3ynbTaTi

Kt 92 «AnmiHicTpaTHBHI BUTpATH»

A1 79 «DiHaHCOBI pe3ynbTaTi»
Kt 952 «Butparun Ha eMicito Ta
peecTparliro [iHAKUX TarepiBy

— CTOPOHHIM PeeCTpaTopoM (3
BiZJOOpakeHHSIM BUTpAT Ha
OILTaTy MOCIYT peecTpaTopa Ta
IHIIMX BUTPAT, TIOB’SI3aHUX 3
PEECTpALIi€r0 MIAIPUEMCTRA Ta
BUITYCKOM aKIIiif)

H1 377 «Po3paxyHKH 3 IHIIUMHU
nebitopamm», 371 «Po3paxyHku 3a
BUIAaHUMH aBaHCAMUY

Kt 30 «I'oriBkay, 31 «PaxyHku B
OGaHKax»

J1 952 «IHmii ¢piHaHCOBI BUTpPATH»
Kt 377 «Po3paxyHKH 3 IHIIUMH
nebitopamm», 371 «Po3paxyHku 3a
BUJaHUMH aBaHCaMn» abo

A1 92«AAMiHICTpaTHBHI BUTPATH»
Kt 377 «Po3paxyHkH 3 iHIIUMH
nebitopamm», 371 «Po3paxynku 3a
BUJIAHHMH aBaHCAMM

A1 952 «Burparu Ha emiciro Ta
peecTpaltiio MiHHUX TaIrepiBy
Kt 377«Po3paxyHKu 3 iHITUMU
nebitopamm», 371 «Po3paxyHku
3a BUJIaHUMH aBaHCAMUY

3. Po3MmileHHs akiii

J1 10 «OcHoBHi 3acobuy, 20
«Bupobuuyi 3amacu», 30
«ToTiBKay, 31 «PaxyHKu B OaHKax»
Kt 46 «Heonnauenuii kamiram»
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1

2

3

4. JlogaTkoBa eMicis
aKIIii

1 46 «HeomnayeHuid kamitams

Kt 40 «3apeectpoBanuii (maiioBuii) KamiTam»
J1 301 «'oTiBKa B HaI[lOHAJIBHIM BaIOTI», 311
«[loTouHi paxyHKH B HalliOHANBHIN BaJIIOTI»
Kt 46 «Heomnauenuii Karmitamn

5. HapaxyBaHHd Ta
BUILIATA TUBIICH/IIB

A1 443 «lIpuOyTOK, BAKOPUCTAHUN Y 3BITHOMY
nepioai»,43 «Pe3epBHuil KamiTam

Kt 671 «Po3paxyHku 3a HapaxOBaHUMHU
UBIICHIAMN

A1 671 «Po3paxyHKH 32 HapaxOBaHUMHU
UBIICHIAMN

Kt 311 «lloTouni paxyHKH B HAI[lOHAJIBHIH
BaJTIOTI»

6. PeinBecTumis
JUBINCHTIB (BUIL