EkKoHOMIYHI HayKu

3aJMIIATHCS CHPUMHATIMBUM 1O BHMOI' 30BHIIIHBOTO CEpEIOBHINA. 3allpOIIOHOBaHA HAaMH METOJOJIOTiYHA
MIATPIMKA apXiTeKTypH CTPaTETIYHOTO MAapKETHHTY NMOBHHHA BKIIFOYATH: METOZIOJOTII0 CTPATETidHOTO aHawi3y;
METOZOJIOTiF0 (POPMYBaHHS Ta peani3almii MAapKEeTHHTOBUX CTPATETii.

Buxopucranss ¢axiBUsgMH 3 MapKEeTHHIY HA MPaKTUIN 3alpoIOHOBAHOI apXiTEKTypH CTPaTEeriyHOro
MapKETUHTY O3BOJHTH MiJBUIINTH €(PEKTUBHICTh Ta PE3yIbTATHBHICTH CHCTEMH CTPATETiYHOTO MapKEeTHHTY
MiAIPHEMCTBA.
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Jlep>xkaBHuil BUILMIA HaBYaNbHUHN 3aKi1a]] «YKpaiHCbKa akaneMis OaHKiBCbKol cripaBu HarioHanbsHoro 6aHky YkpaiHu»

TF'APMOHIBALIA IIOJATKOBOI'O TA BYXT'AJITEPCBKOI'O OBJIIKY
B KOHTEKCTI 3ABE3NEYEHHS EGEKTUBHOI AISIJIBHOCTI
CYB’EKTIB I'OCIIOJAPIOBAHHSA

Y cratTi po3r/isHyTi pobsiemu 06/1iKOBO-aHATITUYHOIO 330E3MEYEHHS] EPEKTUBHOI [iSSIbHOCTI Cy6 EKXTIB rocriogaproBarHs.
3arporioHoBaHo ix po3BA3aHHS LUISXOM rapPMOHI3aLlli 104aTKoBOro i ByXra/arepcbkoro oostiKy.

The article deals with problems of accounting and analytical support effective business activity. An address them through
the harmonization of tax and accounting.

Kito4oBi ¢/10Ba.: ogatkoBuvi 0671k, ByXraaTepCcekmi 061k, Cy6'€KTU roCriofaproBaHHS, €QEKTUBHICTb AiS/IbHOCTI,

Beryn. CBiToBa KpH3a OCTaHHIX POKIB BKa3aja Ha HEOOXIIHICTh MEperisay MiaxoniB Ipu (GopMyBaHHI
OMepaTuBHO Ta ¢(PEKTUBHO pearyBaTH Ha 3MIHM OTOYYIOYOTrO cepefoBuina. Pasom 3 muMm, i cama iH(popmailis
notpebye Teperisiay OpraHi3alifHO-METOMUYHUX MIAXOMIB J0 11 (QOopMyBaHHS 3 METOK 3a0C3MCUYCHHS
BIAMOBIAHOCTI 11 SIKICHUM Xapakrepuctukam. Ilpouecn po30yqoBM PpHHKOBHX BITHOCHH, CTaHOBIICHHS
TPOMAJITHCBKOTO ~ CYCIIUIBCTBA, iHTerpamii YKpaiHM Yy CBITOBE CIIIBTOBapHMCTBO OOYMOBMJIM HPOBEICHHS
TpaHcdopmarii HallioHaJIBHOT 00J1iKOBOT cucTemH, sika O OyJia 371aTHa a/IeKBaTHO 1 CBOEYACHO pearyBaTy Ha Cy4acHi
ynpaBiiHceKi 3anutd. [Ipn mpomy citii BpaxoBYBaTH CKJIIHICTh caMOl CHCTEMH YIpaBIiHHSA, sika (GOpMYETHCS
B32€EMOJII€I0 CYKYITHOCTI €JIEMEHTIB, 1[0 XapaKTepH3YIOThCS TiICHUMH 3B’3KaMH Ta B3a€MOBIUTMBOM. OIHHUM 3 IHX
€JIEMEHTIB € cHcTeMa 00Ky, 3BITHOCTI 1 OTIOAaTKyBaHHSI.

Ananiz giteparypumx mkepes. [IpoGimemam OOJIKOBO-aHANITHYHOTO 3a0e3MeueHHS e(PEeKTUBHOL
IiSTBHOCTI Cy0’€KTIB TOCHOAAPIOBAHHS NPHUCBSYEHI Ipalli 0araThOX BITYM3HAHUX HAYKOBIIB Ta IIPAKTHKIB,
3okpema: JI. bamabanosoi, I. brnanka, ®@. Byrunns, B. I'puauyk, M. I'pemak, }O. IBanoma, I'. Kipeiinena, JI.
Jlogincekoi, C. Mouepnoro, C. IlokpomusHoro, M. Ilymxkaps, II. Cabmyka Ta iHmmx. PosrmsmaroTses Taxi
npoOJIeMHI acrekTH 3ade3nedeHHs e(peKTUBHOCTI (DYHKUIOHYBaHHS MIANPUEMCTB, SK CTBOPEHHS e(EeKTUBHOI
OpraHi3auiiiHOI CTPYKTypH, OLIHKa e(pEeKTHBHOCTI BHUPOOHHMYOI JiSUILHOCTI, YHPABIIHCBKUX pIllIEHb, BHUTpPAT
eKOHOMIYHUX PECypcCiB, 3aCTOCYBaHHS TEXHOJIOTiH, (opMyBaHHsS KaJpoBoro mnoreHuiany tomo. Ilpore
HEMaJIOB)KHOIO CKJIQJIOBOIO CTaJIOTO PO3BUTKY 1 (YHKI[IOHYBaHHS TOCIO/AApIOIOYMX CYO €KTIB B yMOBax
riobaizanii € cucremMa o0diKy 1 3BiTHOCTI. OCTaHHI 3MiHM 3aKOHOJAaBCTBa OOYMOBWIJIM NMOTPeOy B IOCIiKEHHI
IpolLecy rapMoHi3anii MOAaTKOBOTO Ta OyXIalTepchbKoro o0IiKy.

Mera i 3aBaaHHsl AoCTiI:KeHHsI. METOO MOCTIKCHHS € OOIPYyHTYBaHHS HEOOXITHOCTI TapMOHi3amii
MOJTATKOBOTO Ta OyXTanTepChKOro OOIMIKY Ta ii BIUIMBY Ha €(PEKTUBHICTH MisSUTBHOCTI CY0’ €KTiB TOCIIOTapIOBAHHS.

IocTranoBka 3aBaanus. [ peamizamii mocTaBieHOi METH HEOOXiTHO MOCHIAWTH Ta OOTPYHTYBaTH
HeoOXigHIcTh pedopM y cucTemi 00JiKy, 3BITHOCTI i OMOJATKyBaHHS, CHPSMOBAHMX HAa TapMOHI3aIii0, a TaKOX
BU3HAYMTH €(DEKTHUBHICTH ITPOBEJICHNX 3MiH B HODMATUBHOMY PETYJIIOBaHHI MMOJATKIB Ta TX 00JIKY, BILUIMB Ha SIKICTh
(hiHaHCOBOT 3BITHOCTI Ta CIIPOMOXKHICTH 33/I0BOJIGHSITH 3pOCTarodi iH(GOpMaliiHi MOTpeOr CUCTEMH YIPaBIiHHS
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Cy0’€KTaMH TOCIIOIapIOBaHHSI.

PesyabtaTn gociimkenns. HeoOxignicTs peamnizamii dickanpHUX (QYHKINH AepikaBU CIpHsIa BUIUICHHIO
OKpPEMOTO BHIY OOJIKY — IIOAaTKOBOTO. BHHUKHEHHS OCTaHHBOTO TOB’s3aHE 3 MpHUAHATTIM y 1997 pori 3akoHy
VYxpainu «IIpo onogarkyBaHHsS MpUOYTKY IMiNPHEMCTBY», y SKOMY BIIEpIIC OYJIO 3aCTOCOBAHO TEPMiH «IOAATKOBUI
00mix» [1]. OCKiTbKH 3aKOHOJABYE BH3HAYEHHS IIHOMY TEpMiHy He OyJo JaHO 1O LUX IIip, B HAYKOBUX KOJIaX
TOYUTHCSA JUCKYCis IIOI0 MOXKIIMBOCTI iCHYBaHHS ITOaTKOBOTO OOJIIKY SIK Takoro. OCTaHHIM 4acOM YacTO TOBOPATHh
PO Te, IO ITOAATKOBHH OOJIIK IO CYTi — IIe CyKYITHICTh MPaBMJI BU3HAYCHHS 00’ €KTa ONOAATKYBAHHS 1 pO3paxyHKY
MoJaTKy, L0 MiJUIsirae cruiaTi 1o OrojpkeTy. BiicyTHICTh 3aralbHOBU3HAHOI CTaj0l CHCTEMH IOHSATH, BIACHOTO
MpeaMeTy i 00’€KTy He MO3BOJISE IIEH MPOIEC HAa3MBATH IOJATKOBUM OOJIIKOM, a JONMYCKa€ BXKUBAaHHS TEPMiHY
«IIOJaTKOBI po3paxyHKH». ONOHEHTH, B CBOIO Yepry, CTBEPIUKYIOTh, IO HE3BAXKAIOYM Ha JONOMDKHY (YHKIIFO
MOJJATKOBOTO OOJIIKY B CHUCTEMi YNpaBIiHHS MiJIPUEMCTBOM, SIKMH 3abesreuye (QicKaibHI iHTEpecH AepKaBH,
npodeciitai OyxranTepu OUTBIIYy YacTHHY poOOYOro 4acy BHUTpAdaroTh camMe Ha BEAEHHS LbOro Buay obOmiky. o
TOTO JK, 3HAYYLIICTh ITOJATKOBOTO OOJNIKY [UISl TMPAaKTUKH T'OCIIOJAPIOBAHHS IIATPHUMYETHCS 1 YMHHOIO CHCTEMOIO
BiJIOBiJAIHOCTI Ta (PIHAHCOBUX CAHKIIN 32 BUSABJICHI MOJATKOBIMHU OpPTraHAMH MOPYIICHHS. TaKuM YHMHOM, MOJKHA
3arepedyBaTH iCHYBaHHsS IIOJATKOBOTO OOJIKY 3 TOYKM 30py HayKH, NPOTE HEMOXIHMBO ITHOPYBaTH HOTO 3
MpaKTUIHOI cTOpoHH. Ha ’xanp, 1e mpusBeso A0 Toro, mo mnpodeciiiai OyxranTepn CXUiIbHI HEXTYBaTH NOTpedamMu
OyXranTepchkoro 00Ky Ha KOPHCTh TTOAATKOBOTO.

Kpim mporo, HeoOXigHICTP BECTH SK MIHIMyM [Ba BHIM OOJKy — OyXraiaTepchbKOro Ta MOJATKOBOTO
CTBOpIOE Oe3J1iu OpraHi3aliiHuX, TEXHIYHUX, METOAOJOTIYHUX Ta iHmuX mnpodsem. Tak, 3a manumu CBITOBOTO
0aHKy YKpaiHa BXOJIUTb y JAECSATKY KpaiH 3 HalOUIbII CKIIQIHUIMU YMOBaMH PO3PaxyHKY 1 CIUIaTH MOJATKIB i 3aiiMae
181 wmicue 3 183 kpain, mo norpanunu 1o peiitnary. Ha 182 micui — LlenrpanbHoadpukanceka Pecry6Oiika, a Ha
183 ocrannbomy Mmicui — binopycs. IIpu npomy YkpaiHa mae HalOLIbIIy KUIBKICTH HOAATKIB Ta O0OOB'SI3KOBHX
300piB (marexiB) Ha pik — 135, 3aliMaroun B IbOMy pPEeHTHHTY ocTaHHE Micie. Ha po3paxyHok i criaty nmopaTkiB
YKpalHChKi HiNpUEMCTBAa BUTpadaroTh 657 TomuH Ha pik [2]. 3a3HauMMoO, HI0 B JECATII KpaIlMX 3HAXOISTHCS
lonkonr, Kuraii, Ciaramyp, Ipmanmis ta Kanama. ¥ mux kpaiHax 3acTOCOBY€ThCSI HM3bKA CTaBKa IOAATKIB — B
cepenapomy MeHIe 30 % Bix mpuOyTKy, a TAKOXK HU3BKHN PIBEHb aMIHICTPaTUBHOTO TAraps. B cepenHpoMy BOHH
MAaloTh 10 9 pi3HHX MONATKiB Ha Oi3HEC, IMOJATKOBI PO3pPaxXyHKH 3alfMarOTh BCHOTO JIMIIC | JE€Hb Ha MicAlb. 3a
pesynsratramu 2009-2010 pokie TyHnic mociB meprie Mice 3a JeTKICTIO CIDIaTH MNOJAaTKiB y 3B SA3Ky i3
3aCTOCYBaHHSAM €JIEKTPOHHUX CHCTEM OIUIATH IOAATKIB, CUCTEM [UI KOPIOPATUBHOTO MPUOYTKOBOTO MOJATKY i
MOATKy Ha JoAaHy BapTicTh. llpu 1[bOMy KUIBKICTh HMOJATKOBMX IDIATEXIB Ha PiK ckiamgae 14, mo 3aiimae 84
roauHu [2]. be3yMOBHO, pi3HHIIS Bpaxae.

3a OlLiHKaMM €KCIEpTiB, CyKyIHi (JiHAHCOBI BTpaTH YKPATHCHKHMX IiJIPHEMCTB Ha BEACHHS IMOJATKOBOTO
o0miKy Ta MOB'SI3aHMX 3 HHUM oOmepanid (BUBYEHHS IOAATKOBOTO 3aKOHOJABCTBA, MIATOTOBKA IOJIATKOBUX
TIEPBUHHUX JIOKYMEHTIB 1 3BITHOCTI, CIUIaTa NOAATKIB, 300piB Ta 000B'I3KOBHX I1aTexXiB) craHoBiATh 0,7 % BBII.

3a3HaveHi npobjeMu 00'€KTMBHO 3YMOBHWJIM HEOOXIIHICTH 30JMKEHHS! OyXTalTepChbKOTo 1 MOJaTKOBOTO
00miky. MiKHapOOHHH JIOCBiJ IOBOAWTH, IO TOBHICTIO BiIIMOBHTHCS BiJ BEICHHSA IIOJaTKOBOTO OOIIKYy
HEMOXJINBO, TaK SIK BiH BUKOHY€ (iCKaNbHY (QYHKIIIIO, IO BiIpPi3HAETHCS BiJ METH BEACHHS OYyXranTepchKOTro
o0miky. Otxe, B YKpaiHi Ha3pijia HeoOXiMHICTE peOpMyBaHHS YHHHOI CHCTEMH OIMOJNATKYBaHHS Y BiAIIOBIAHOCTI
JI0 CBITOBHX CTaHIAPTIB, IO CHIPHYMHWIO yxBayneHHs HanpukiHii 2010 poky IlogatkoBoro komekcy Ykpainm [3].
Le#t TOKyMEHT NOCHTH CYNEPEWIMBHN, HE MaB JIOCTaTHHO IIMPOKOTO OOTOBOPEHHS B MPOQeciHHUX Kojax, SK
HACJIIZIOK — TIpo1Iec HOTro MPUAHATTS CYNPOBOIKYBABCS IIUIKOM OOTPYHTOBAHUM OOYPEHHSM MPEICTaBHUKIB MAJIOTO
Ta cepesiHbOro Oi3Hecy.

VY 3B'13Ky 3 npuiHATTSIM [logaTKOBOrO KOJEKCY, SIKUI B YaCTHHI ONOJATKyBaHHs NPUOYTKY MiAINPUEMCTB
HaOpaB umnHHOCTI 3 01 kBiTHS 2011 poKy, MU MOOAaYMIM BXUTI 3aKOHOJABIIEM KPOKH B HANpPSIMKy IapMOHi3allil
OyXrantepchKoro i mogaTkoBoro o0miky. Ha Hamn morsisia, OCHOBHUMH MO3UTHBHUMHM PE3YJIbTaTaMM LLOTO TPOLECy
CTaJIM HACTYIIHI:

- BiZIMOBa BiJl OCOOJMBHX «IOJATKOBHX» IOHSATH HAa KOPHCTb TEPMIHOJIOTII, IO BHKOPHUCTOBYETHCS Y
OyxranrepchbKoMy OOIIKY;

- 3MiHa TOPSIKY PO3PaxyHKy OIIOAAaTKOBYBAHOTO MPHOYTKY — 3aMiHa YHHHOTO PAaHIIIe «IIPaBHiIa IEPIIol
MOJi1» METOAOM HapaxyBaHHS;

- BiIMOBa Bii 0COOJIMBOTO PO3paxyHKY aMOpPTH3aIllil 3 BUKOPHUCTAHHSAM MOIATKOBOTO METOJY Ha KOPHUCTH
ICHYI0YHX y OyXTrajnTepchKoMy OOJIIKY IT'SITH METOJIB HapaxXyBaHHS aMOpPTH3AaIli;

- BUMOT'a BUKOPHCTOBYBAaTH MPU PO3paxyHKY OMOJATKOBYBAHOTO NMPUOYTKY MEPBUHHI JOKYMEHTH 1 3BelICHI
perictpu OyXranTepcbKoOro OOJIKYy HE YBIHYANMCS YCIIXOM, OCKUIBKH ICHYIOUI Bi]MIHHOCTI OOYMOBIICHI PI3HUMH
NOPUHIUIIAMY, TOKIAJCHUMH B IX OCHOBY, pO30DKHICTIO 00'€KTIiB O0O0JIKy, CIIOCOOIB pO3paxyHKy 0aszu
OITOJIATKyBaHHS 1 T.JI.

Tak, npuitasaTTs [TogaTKOBOrO KOJIEKCY 3HAUHO BIUIMHYJIO Ha OpraHizallifo oOiKy Ta 3BITHOCTI Cy0’€KTiB
Mastoro mianpueMHunTa. CiiJl 3a3HaYUTH, 110 JaHi Cy0’ €KTH rOCIolaploBaHHs s ckiiananHs DiHaHCOBOTO 3BIiTY
PO3ILIHIIICS Ha JIBI KaTeropii:

- TO-TIepIIIe, Ha THX, SKi CKIIAAAal0Th HOTO 3a (hopMoro ckopoueHoro 3a nokasHukamu (bamanc ¢. Ne 1-m Ta
3BiT Tpo (iHaHCOBI pe3yabTaT (. Ne 2-M), SKIIO BOHH € CyO'€KTaMH MAaJIOTO MiAMPUEMHHUILTBA — IOPHIUIHUMEI
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ocobamy, SKi BU3HAaHI TaKUMH BiANOBITHO JI0 3aKOHOJABCTBA, KPIM JIOBIPUMX TOBApHCTB, CTPAXOBHUX KOMIIaHIH,
OaHkiB, noMOapziB, IHmMMX (iHAHCOBO-KPEIUTHUX Ta HEOAHKIBCHKUX (PIHAHCOBUX YCTaHOB, CYO'€KTiB
MITPUEMHUIIBKO] TISUTBHOCTI, SKi 3MiACHIOIOTH OOMIH iHO3EMHOi BaJIOTH, € BHPOOHWKAaMH Ta IMIIOpTEpaMu
MiJaKIU3HAX TOBAPiB, a TAKOXK CYO0'€KTIB MiAMPHEMHUIIBKOI JisSUTBHOCTI, Y CTAaTYTHOMY (DOH/I SIKMX YacTKa BKIIAJIB,
[0 HAJICKWUTH IOPUIMYHUM Oco0aM — 3aCHOBHHKAM Ta yYacHHKaM IMX Cy0'€KTiB, fKi HE € cy0'eKTaMH Majioro
MiATPHEMHUIITBA, TIEPEBHUILYE 25 BiICOTKIB; MPEACTaBHUIITBAMH iHO3EMHHUX CY0'€KTiB rOCIOAapCHKOI MisSUTBHOCTI;

- mo-zpyre, Juisi ckiaianns CrpoleHoro GpiHaHCOBOro 3BiTy cy0'ekta Manoro ninxnpuemuunTsa (bananc ¢.
Ne 1-mc Ta 3BiT mpo ¢inancoBi pesynbraté . Ne 2-mc): cy0'ekTamMu Manoro MmiJNPHEMHUITBA — FOPHUIUUHHUMHU
ocobamu, II0 BIAIIOBIJAIOTH KPHUTEPisM, BU3HAYeHUM ITyHKTOM 154.6 ct. 154 posniny III IlogatkoBoro xojekcy
VYkpaiHy, Ta MalThb NpPaBO Ha 3aCTOCYBaHHS CIIPOIIEHOTO OyXrajTepchbKoro oOJiKy JOXOAiB 1 BHTpar.
[MiampremcTBa MaloTh NpPaBO Ha OCOONMBUI TOpPAAOK OOMiKy — Oe3 BeJeHHS NOABIMHOTrO 3amucy, aie 3
000B’SI3KOBOI0 YMOBOIO BiJJOOpa)KCHHSI JJOXOJIB 1 BUTpAT 3TiJIHO 3 BUMOTaMH ITOJJaTKOBOTO 3aKOHOJABCTBA, a HE
I1(C)BO, sAKIIO BiAMOBIIAIOTH O3HAKAM:

1) stxmmo minnprueMcTBO He € ratHukoM [1]1B;

2) y AKHX PO3Mip ITOXOJIB KOXKHOTO 3BITHOTO IMOAATKOBOTO MEPioy HAPOCTAIOYUM IiICYMKOM 3 ITOYATKy
POKY HE TEepEeBHUINyE TPHOX MINBHOHIB TPHBEHb Ta HApPaXxOBaHOI 3a KOXKHUI MICSIb 3BITHOTO TEpioAy 3apoOiTHOT
1aTé (I0X0My) MpaliBHUKIB, AKi MepeOyBaroTh 3 INIATHUKOM MOJATKY Y TPYIOBHX BIIHOCHHAX, € HE MEHIINM, HIXK
Bl MiHIMaJbHI 3apOo0iTHI IUIATH, PO3Mip SKOI BCTAaHOBJICHO 3aKOHOM, Ta fAKi BiINOBIJAIOTH OJAHOMY i3 TaKHUX
KpHTEpIiB:

- YTBOpEHI B YCTaHOBJIGHOMY 3aKOHOM IOpsiIKy miciist 1 xBitHs 2011 poky;

- JiI0Yi, y SIKMX IPOTSITOM TPHOX IOCTIIOBHUX MOMEpPEeIHIX POKIB (a00 MHpOTAroM YCix IMOMepeaHix
NepiofiB, SKIIO 3 MOMEHTY 1X YTBOPEHHSI MPOMIIUIO MEHIIIE TPHOX POKIB), MIOPIYHUHI 0OCST JOXO/IB 331€KIapOBaHO
B CyMi, L0 HE IEPEBHUILYE TPHOX MUIBHOHIB TPHBEHb, Ta Y SIKHUX CEPEIHbOOOJIKOBA KITBbKICTH INpalliBHHUKIB
MIPOTATOM LILOTO Nepioly He nepeBuiryBaia 20 ocio;

- sKi OyJIM 3apeecTpOBaHi IIATHHUKAMH €JHMHOTO MOJATKY B YCTaHOBJICHOMY 3aKOHOJABCTBOM IMOPSAKY B
repiox 1o HabpaHHS YMHHOCTI [10JaTKOBUM KOJIEKCOM Ta y SIKMX 33 OCTaHHIM KaleHZapHHUU Pik 00CAT BHPYUKH Bif
peamizarii mpoxykmii (ToBapiB, poOiT, MOCIYT) CTAaHOBUB JO OJHOTO MUTBHOHA TPUBEHHb Ta CEPETHHOOOIIKOBA
KUTBKICTP ITpaiBHUKIB cTaHOBMIA 10 50 0cib.

Crnix 3a3Haumtd, mo cr. 154.6 BHU3HAYEHMH NepeNiK BHIIB iSUTBHOCTI, TPH TPOBAHKEHHI SKUX
MiIIPUEMCTBO HE MaTHME IpaBa Ha CHPOLICHWH MOPANOK BeACHHS 00Ky Ta HamaHHS (iHAHCOBOi 3BITHOCTI,
HaIpHKJIa[, SKIIO0 BOHO 3/IHCHIOE JisIBHICT Y c(epi po3Bar; BUPOOHHUIITBO, ONTOBHU MPOJAX, €KCHOPT/IMIIOPT
MiIaKIU3HUX TOBApPiB; BUPOOHUIITBO, ONITOBHUI Ta pO3ApiOHMI NPOJjaX MaIbHO-MAaCTHIBHUX MaTepiaiiB; IisUIbHICTh
3 00MiHy BajiroT TommIoO [3].

HaiiGinpmoi KpuUTHKHM, Ha Hally JyMKy, HE3Ba)KalOUd Ha HE3alepeyHy MO3UTHBHICTb MOXKIMBOCTI
CHpOIIEHHS Tporexyp o0miky, 3acmyropye Hopma II(C)BO 25 «®inaHcoBuii 3BIT Ccy0’€KTa Maioro
MiATNPHEMHUIITBAY, 0 Oyna mpuifHsATa BHacHinok il [TomaTkoBoro xonekcy [5]. 3rimHo 3 Ii€r0 HOPMOIO CyO'eKTH
MaJyoro MiANPUEMHUITBA, SKi MAIOTh IPaBO HA 3aCTOCYBAaHHS CIIPOIICHOTO OyXTalXTepChKOTO OONIKY JOXOMIB i
BUTPAaT, BU3HAIOTH BUTPATH 1 JOXOAU 3 ypaxyBaHHAM BHMOT I107aTKOBOTO KOIEKCY i BIZHOCATH CYMH, sIKi He
BU3HAIOThCS [101IaTKOBUM KOZEKCOM BUTparamu abo J0XoJamu, Oe3rnocepeiHbo Ha (pIHAHCOBHM pe3ysbTaT Micis
omonatkyBaHHA. Lle o3Hauae, mo B Ykpaini 3 MeTol0 (popMyBaHHS MOKa3HUKIB (HiHAHCOBOI 3BITHOCTI OJHOYACHO
3aCTOCOBYIOTHCS HOPMH HAILlIOHAJIBHUX CTaHIAPTIB OyXraJdTepchKOro o0IMiKy, po3po0ieHi Ha OCHOBI MIXHAPOIHHUX
cTaHapTiB, Ta HOpMHU [lomaTkoBOro kojekcy. Taka CHTyallis MOIJHOJIOE PIBCHb HE3ICTABHOCTI MOKA3HHUKIB
(inancoBoi 3BiTHOCTI. SIKIIO O I[LOTO Yacy HEMOXIJIMBO OYJIO MOPIBHIOBATH TOKa3HUKU (DiHAHCOBOI 3BITHOCTI
MaJIUX MIANPHEMCTB Ta CEPEIHIX 1 BEJIMKHX Yepe3 HEBIAMOBIMHICTH 3a 3MICTOM, TO 3apa3 I CTAE HEMOXKIHBHM
HaBITh B MEXax I'PYIH «MaJi HiIIPUEMCTBAY.

He meH1moro BIuMBy 3MiHM y I0OIaTKOBOMY 3aKOHO/ABCTBI 3aBJallil opraHizanii Oyxranrepcbkoi poooTH y
O0/DKETHUX yCTaHOBax. Y Mpoleci CBO€ET NisSUIBHOCTI, ITOB’S3aHOT 3 BUKOHAHHSM KOIITOPHCIB, OIO/PKETHI yCTaHOBH
BHCTYTAIOTh IDIATHUKAMHU Pi3HUX MOJATKiB i 300piB. Lle cTrocyeThes i mogaTky Ha IpUOYTOK.

3rimHo 3 HopMmamu Il0JZaTKOBOrO KOJAEKCY OpraHH Jep)KaBHOI BiIaad YKpaiHH, OpraHH MICLEBOro
CaMOBPSIyBaHHS Ta CTBOPCHI HUMH yCTAHOBH UM OpTaHi3allil, 0 YTPUMYIOTHCS 32 PaXyHOK KOIITIB BiATIOBITHUX
Oro/KeTiB, HaJeXaTh A0 HEMPHUOYTKOBUX OpraHi3amiid, MOPSAIOK OMOJATKYBAaHHS SKHX pEeriIaMeHTYeThes cT. 157.
J1st TAKUX yCTaHOB BBEJCHO MIIBIOBUII PEXKUM ONOAATKYBAaHHS, 3aCTOCYBAHHS KO0 Iependadae 3BUIBHCHHS Bif
OIOJIATKYBaHHS BU3HAYECHUX Yy CT. 157 noxoniB HeMpuOYyTKOBUX opraHizaiiil. OnoaaTKkyBaHHs JOXOJIB, OTPUMaHHX
OIOJUKETHUMH YCTaHOBaMH 3 JDKEpell, sIKi He 3a3HaueHi cepel IpKepes JOXOJiB, 3BUIBHEHHX BiJl ONOAATKYBaHHS,
TOOTO ONOAATKOBYBaHUX JOXOJIB, 3IIHCHIOETHCS 3rifHO 3 BUMoramu 1. 157.11 [3]. 3okpema, moaaTok Ha MpUOyTOK
BU3HAYAEThCS K CyMa JIOXOIB, OTPUMAaHUX 3 TAKMX IHIIUX JKepesl, 3MEHIICHAa Ha CyMy BHJATKiB, IOB'SI3aHUX 3
OTPHUMaHHM TaKHX 1HIMKX A0Xo/iB. [Ipy koMY BUIATKH HE MOXYTh EPEBHIIYBaTH TaKi JTOXOIH.

[IpuHIMIIOBHX 3MIH B HEpeNiKy IOXOAIB OI/PKETHHUX YCTAHOB, 3BUIBHEHHMX BiJI ONOAATKYBaHHS, HE
cnoctepiraeTbcst. KpiM Toro, sk i paHime, IO TakWX MOXOJIB HaleXaTh BIACHI HAIXOMKCHHS YCTAaHOB, IO
3apaxOBYIOTHCS 10 CKIIATy CIEMiadbHOTO (GOHAY OF0/KETy BiImoBigHO 10 1. 4 cT. 13 BromketHOTO KOZEKCY [6].

Otxe, HempHOYTKOBI OpraHizamii OTPUMYIOTh 3HAYHI TMOAATKOBI MUTBIH — TEPEBAXKHO MIOJO0 MPSIMUX
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MOJJaTKIB Ha JOXOIM Ta MaifHO — Ha Mi/ICTaBl BU3HAYEHOI'O 3aKOHOAABCTBOM OCOOJIMBOTO CTATyCY.

Bce me HeraTWBHHUM YHHOM BIUTMBAE€ Ha NISUIBHICTH OIOKESTHHX YCTAaHOB CTOCOBHO OOJIKY JOXOXIB 1
BUTPAT, ONIOIATKYBAaHHS KIHLIEBUX PE3YJIbTaTiB, METOIUKH ITIATOTOBKH OCHOBHUX 3BITHHX (OPM.

3arBepmxena KabineTrom MiHicTpiB Ykpainu Ctpateris MOAepHi3alii CHCTeMH OyXTalTepChKOro OOIKY B
nepxkaBHoMy cekTopi Ha 2007-2015 poxm, mepembadae amanTaiiio 3aKOHOJABCTBA 3 MHTAaHb OyXTalTEPCHKOTO
00Ky Ta 3BITHOCTI MisJIBHOCTI OpraHiB AEp)KaBHOTO CEKTOpa IO MDKHapomHuX craHmapTiB [7]. B ocHoBy
o0mikoBux mpuHOUMIIB 32 MC®3 y nmepkaBHOMY CeKTopi (K B 1 cTaHmaprax Ui HiANPHEMHHIBKOTO CEKTOPY)
NIOKJIaJICHUI METOJI HapaxyBaHHs, 3aCTOCYBaHHS SIKOTO JJO3BOJISIE JOCSTHYTH TIPaBIUBOTO BiJOOPayKEHHS Y 3BITHOCTI
(iHaHCOBOTO CTaHy, pe3yJIbTaTiB BUKOHAHHSI Ta IPOLIOBHX KOIITIB YCTAHOBH Ta OFOJIKETY.

[Mopsin 3 UM, y BiTUM3HSHIA OOJIIKOBIH MTPAKTHIII 3aCTOCOBYETHCSI KACOBHH METO/I BiZJOOPayKEHHS JTOXO/IIB.
3a onepauisiMi TOCHPO3PaxXyHKOBOTO XapaKTepy JO0XiJl BU3HAETHCS SIK BAJIOBE HA/IXO/KEHHS €KOHOMIUYHHMX BTl
a0o MOoTeHIialy KOPUCHOCTI INPOTATOM 3BITHOTO IEpiofy, SIKIIO YWCTI aKTHWBW/BIIACHWII KaIliTan 3pOCTaloTh y
pe3ynbTaTi IbOr0 HaJIXOKSHHS.

Bunatku BigoOpaaroThCs B OOJIKY YCTAHOBHM B MOMEHT iX BHHUKHEHHS 32 METOJIOM HapaxyBaHHS, a 3a
KacoOBHUM — BifoOpa)karOTh BCi CYMH, OTPHMaHi YCTaHOBOK 3 paxyHKiB y OaHKy a0o y BIINOBITHHX OpraHax
HepxxaBHOro kasHaueiicta. Jliroua cmcrema OyXraiaTepchbKoro OONIKy Ta 3BITHOCTI y IepKaBHOMY CEKTOpi
METOJIOJIOTIYHO Opi€HTOBaHA Ha BiOOpa’keHHS BUKOHAHHS KomTopucy. IliICYMKOBHM pe3ylbTaToM HisUTBHOCTI
YCTaHOBH € BU3HAYCHHS Pe3yJIbTaTy BUKOHAHHS KOIITOPHCY OKPEMO 3a 3arajbHHUM 1 CIelianbHUM (OHIOM, IIIIXOM
BIJITIOBITHOrO CIHCAHHS BCIX JOXOMIB 1 BHJATKiB. BH3HAUeHI 3ajUINKA Ha BIAMOBIMHUX paxyHKax i OymyTh
KIHIIEBUM TIOKAa3HUKOM JisUIBHOCTI. B MidKHapoHiil paKkTUIll 3aCTOCOBYIOTH B IIbOMY BHIJIKY HOHSTTS Ha UIUILIOK
(nediuuT) y pesynbrari 3BUYAMHOI AISJIBHOCTI — PI3HMIO, KA 3aJMIIAETHCS IICJS BUPaxXyBaHHS BHUTpAT, IO
BUHHKAIOTh Y PE3YJIbTaTi 3BUYAHHOI AiSIIBHOCTI.

OTKe, 0JJHOYaCHE BHKOPHCTaHHS Pi3HMX METOJIB OOJIKY MOXOAIB i BHIATKIB BHKJIHMKA€ IMUTAHHS LIO/I0
JIOCTOBIpHOCTI iH(oOpMalii, HaBeJeHil y (iHAHCOBIi 3BITHOCTI OIO/PKETHUX ycTaHoB. DiHAHCOBA 3BITHICTH IMX
YCTaHOB € KIIOYOBOIO JIAHKOIO B iHQoOpMariiiHoMy 3a0e3ledeHHi Aep)kaBHOTO (PIHAHCOBOTO KOHTPOJIIO,
(hiHaHCOBOTO TUTAHYBAHHS 1 MPOTHO3yBAHHS Ha JCP>KaBHOMY PiBHI.

[leBHOIO CcIPoOOIO0 BCTAHOBIICHHS €IMHHX BHUMOT JIO CKIIQJaHHS (PiHAHCOBOI Ta OIOMKETHOI 3BITHOCTI
PO3MOPSTHUKAMH Ta OJlepXKyBauaMu Oro/pkeTHHX KomTiB € mpudHATTs y 2011 pomi Ilopsaky cxiaganHs
(iHaHCOBOT Ta GrO/KETHOT 3BITHOCTI PO3MOPSITHUKAMH Ta OJICPIKYBauaMH OFOJDKETHUX KOIWITIB. JJaHUM TOKYMEHTOM
BCTAQHOBJICHO ()OPMH 3BITHOCTI Ta BH3HAYEHO MOPSOOK IX CKIaJaHHA Ta mojaHHs. Tak, mo cxiany ¢iHaHCOBOT
3BITHOCTI BifiHeceHO: bananc, 3BiT mpo pe3ynbraTé (HiHAHCOBOI IiSUILHOCTI, 3BIT MPO PyX TPOIIOBUX KOUITIB;
PO3KPHTTS €JIEMEHTIB 3BITHOCTI 31ilicHIOEThCs y TlosicHioBanpHiN 3anucii. [IpoTte ckmanoi 3a3HadeHux Qopm
BIJIPI3HAIOTECS 1 32 Oy/OBOIO, 1 32 3MICTOM MOKa3HUKIB BiJi PEKOMEHIOBaHNX MIXXKHAPOJIHUMH CTaHIApTaMH, a OTKe
BHMararoTh IOJJJIBIIOT FAPMOHI3allil y IbOMY HalpsIMKY.

TobTo mpobaemoro pedopMyBaHHS OO0JIKY B OFODKETHHX YCTAaHOBAX 3aJMINAETHCS BIJICYTHICTh €JUHHUX
MiIXOMIB IO PO3POOKU IIEBHX MEXaHI3MIB yIOCKOHAJICHHS CHCTEMH OOJIKY 3 ypaXyBaHHSM BHMOT MiKHapOIHHUX
CTaHIIAPTiB, HEMOCTATHICTH PO3POOIICHOCTI MUTAHHS MTEPEXO0y HA €IMHI METOIOJIOTIUHI 3aCaH, a TAKOX CTBOPEHHS
YHi(pIKOBaHOTO OpraHi3amiiHOro Ta iHQopMaIiifHOTO 3a0e3neueHHs 00Ky .

BucHoBku. BpaxoByroun BHIIEBHKIaACHEe, aKTyaIbHUM 3aJIMIIA€ThCA MUTaHHS, ependadene Ctparerieto
PO3BUTKY CHCTEMH OyXTalTepchbkoro o0iiky B YKpaiHi, — YJIOCKOHAJICHHS AEP)KaBHOTO peryiroBaHHs y chepi
OyXxranTepchkoro oONiKy 3 METOI0 METOAMYHOTO Ta OpraHi3aIliifHOro 3a0e3MeUeHHs 3aCTOCYBAaHHS HAIllOHATBHUX 1
MIXKHAPOJHHUX CTAaHAAPTIB Ta €MMHUX METOMOJIOTIYHUX 3acaj] BEACHHS OyXrajaTepchbKoro oOJiKy BCiMa CyO'eKTamu
rOCIIO/IapIOBAHHSI.

Omxe, mnorpeba rapMOHI3alii IMOJATKOBOIO Ta OyXrajaTepchbkoro oONiKy B KOHTEKCTI Cy4acHHX
rirofarizamiiHuX TporeciB € Oe33anepedHor. [Ipore 00’€KTUBHOIO HEOOXIJHICTIO € i MPOBEJCHHS Ha OCHOBI
MDKHapOJHHMX CTaHJAapTIB €IWHUM JEep)KaBHUM pETyJISTOpPOM, SKWi 3a0e3neyyBaTHME €JHICTH OpraHizaliifHoO-
METOOJIOTIYHMX MiIX0/iB 0 1BOT0 nporecy. Kpim Toro, 1o rapmoHi3anii MaroTs OyTH 3aIy4eHi B SIKOCTI JOpaIuux
OpraHiB Ha MAPUTETHUX yMOBaX MPEICTAaBHUKH MPOo]eciiHIX opraHizamiii Oyxrantepis i ayTuTopiB Ta (icKaIbHUX
opraHiB nepxasu. Ha Hamry qymMKy, OOTpyHTOBaHHM € HEIOIYIICHHS PEryISATOPIB, SAKi 3a0€3MEUYIOTh peai3alliro
¢ickanpHUX QYHKIOIA [IepkaBH, OO OIHOOCIOHOTO BH3HAYCHHS TMOPAAKY (OpMYyBaHHS Ta ONPWIIOTHCHHS
(biHaHCOBOI 3BITHOCTI CY0’€KTIB TOCIOAPIOBAHHSL.

TakuM 4YHHOM, BHECEHI NPOMO3UIII CHPUATUMYTH MIJBHIICHHIO SIKOCTI OOJIKOBO-aHANITHYHOTO
3a0e3nedeHHsT Ta HOro CIPOMOXKHOCTI 3a[0BOJILHATH 3pOcTaroyi iH(GOpMaliifHi NOTpeOu CHUCTEMH YIpaBIIiHHS
cy0’€eKTaMU rocroJaploBaHHS.
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V]IK 336.761
I.1. AHJIPEEBA

Jlep>xaBHUIA BUIIMI HaBYAIBHUHN 3aKia]] «YKpaiHChbKa akaaeMis 0aHkiBcbKoi cipasu HBY»

AHAJII3 ®AKTOPIB, 1O BUSHAYAIOTH JIIKBIITHICTDH ITOXITHUX
HOIHHUX ITAIIEPIB

[1poaHasniz3oBaHo PaKkTopy, O BUSHAYAIOTE JIKBIAHICTL MOXIAHNX LIHHUX [18Nepis, $iKi 3rpyrioBaHi 3a Takumu
Knacu@ikaLiviHnmm O3Hakamm: 0CO6/IMBICTL 6330BOro aKTUBY, AEPXKABHO-NIPABOBE PEry/itoBaHHS Ta OrOAATKYBAHHS, KOHCTDYKTUBHI
0CO6/MBOCTI, CTYIiHb [HTEPHALIIOHa/T3aLli.

The factors that determine the liguidity of derivatives which are grouped by the following classification attributes: feature
underlying asset, the state's regulation and taxation, structural features, the degree of internationalization.

KtovoBi  cioBa:  JIKBIAHICTE,  MOXIAHI  LiHHI  11arnepy,  AEpXaBHO-IIPaBoBE  PEryJIOBaHHSs,  OMoAaTKyBaHHS,
[HTEPHAaLlOHa3aliA.

Beryn. YV BChbOMY CBIiTi pUHOK MOXIJHHUX I[IHHUX IarepiB SBISEThCS BAKIMBOIO CKIIAJO0BOIO (DiHAHCOBOTO
puHKy. OcTaHHIM YacoM BiH HaOyB IIMPOKOTO PO3BHUTKY, IO CBIIYHTH NPO BaXKJIMBICTH BHUKOHYBAaHHX HUM
(byHKIIH. 3aBASKH MOKIJINMBOCTSIM €(EKTUBHO YNPABISTH KaIliTaloM NPU MiHIMalbHUX BUTpATax, BiH CTA€ 3HAHUM
cepell 3Ha4YHOI KUTbKOCTI iHBecTOpiB. Tak, MOIMIMPEHHS CHEKTPY MOXIJHMX I[IHHUX MamepiB, SIKKMH TOPTYIOTh Ha
PHHKY, WiIBHUIIYE IOXIAHICTH iHBecTHLiH. KpiM 3arajipbHOEKOHOMIYHHX TIPOIECIB, ICHYIOTH (aKTOpH, IIO
CTHMYJIIOIOTh JIOJaTKOBUI PO3BUTOK PWHKY IOXIIHMX I[IHHUX marepis. Hampukian, akyMmyJssmis KOIITIB i
KOHLICHTpAIlisl ynpaBliHCbKUX (yHKLIH y mnpodeciiHMX YYacHHKIB pPHHKY MOXIHUX I[IHHUX IaIepis,
YIOCKOHAJEHHS TEXHIKM 1 TEXHOJOTii CHPOIIYIOTh Ta 3[CHICBIIOIOTH MPOLEC YKJIANaHHS Yron i MiATPUMYIOTH
3araibHy JIKBIIHICT PUHKY. TakoXk, 3a JOTOMOTOI0 MOXITHWX IIHHUX IarepiB MOKHAa (pOpMyBaTW CHHTETHYHI
TIO3HIIi B THX BHUITAJKaX, KOJIU YTOAX Ha KACOBOMY PHHKY BiIPI3HSAIOTHCS OLITBIIT

MeTa fociinkeHHsI ONATae B aHawi31 GpakTopiB, 110 BU3HAYAIOTH JIIKBIHICTh MOXIHUX LIHHUX MAaIepiB i,
SIK HAaCJIiJTOK, 00yMOBIIOIOTH PiBEHb PO3BUTKY iX PHHKY.

AHani3 JiTepaTypHuUX [xepea. TeEOpeTHYHHM, METONOJOTIYHUM Ta MPAKTUYHAM OHTAHHIM
BUKOPHMCTAHHS MOXIJHUX I[IHHUX IanepiB Ha PI3HUX eTarnax eBOJIOLii IX PUHKY NPHCBSYEHI mpaii 3apyOibKHUX
BueHux: ®@. Mapmaiia 1 B.K. bancana [3]; pocilicbkux Buenux: A. Bypenina [1], A. @enpamana [6]. CyTreBi
HaJ0aHHS Y OCIIKCHHI IIMX MUTaHb HAJC)KATh TAKMM BITUM3HAHUM BuYeHUM, sk JI. [Ipumoctka [2], O. Coxarbka
[5] Ta iHmmi.

IocranoBka 3aBaanHsi. B ocranHi JnecaTupivdst Ha CBITOBOMY ()iHAaHCOBOMY PHHKY 3’SIBHJIAcs BEJIMKa
KIJIBKICTh pPI3HOMaHITHHUX MOXIIHUX LIHHMX mnarepi. JlociipkeH s, po3po0Ka, BIPOBA/HKEHHS i IIPOCYBAaHHS HOBUX
MOXITHUX I[IHHWX TarepiB Ha pUHKY MOTPEOYIOTh YMMAJO Yacy Ta 3HaYHUX (piHAHCOBHX BUTpAT. JIiKBiAHICTH TOTO
YHM {HIIOTO TOXIIHOTO IIHHOTO Tarepy, HasBHICTh a00 BiJCYTHICTH iHTEpECYy JO HBOTO 3AJICKHTH Bif OaraTthox
(akTopiB, AKi MOJKHA 3TPYITyBaTH 3a IIEBHUMH KJIaCH(PiKaiHHUMI O3HAKaAMH.

PesyabraTu. Ha Hamy nymky, ¢dakTopu, ski 3ajexarh BiJl 0COOJIMBOCTEH 0a3MCHOrO akTHUBY Ta HOTo
PHHKY ciiJ BifHecTd 10 mepuiol rpynu (akTopiB, TOOTO (akTOpiB sKi BU3HAYAIOTHCS MEPBUHHUM (0Oa3HMCHHM)
PHHKOM JaHOTO IOXIJHOTO IiHHOTO manepy. [lo ocobmuBocTeii 6a3MCHOrO PUHKOBOIO aKTHBY MOXKE BiJHOCHUTHCS
KOHKpeTHa (popMa aKTHBY, HAIIPUKJIIA, MaTepiajibHa a00 HeMaTepialbHa; MOXIIUBICTh HOTO (PI3MYHOrO OCTAYaHHS,
CTOXKMBYI XapaKTEPUCTHKU Tomo. HareBHO, YMM MEHII PUHKOBUI aKTUB € «pi3ndHUM» abo MarepialbHUM, THM B
Ol Mipi 1Ie CpHsie JKBIAHOCTI HOTO MOXIHOTO LIHHOTO Marepy, OCKUIBKK METOI0 OCTaHHBOTO € BUKIIIOYHO
OTPUMaHHS Pi3HMLI B ILliHAaX, a HE BJIACHE KyMiBI \ mpojax abo ¢i3nyHa nocraBka O0azucHoro akTuBy. CTymiHb i
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