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B nporeci gociimkenHs 0yiio mpoBeIeHO aHalli3 HAYKOBOI JITEPATYPH MO0 MiAXO/IB
10 (OpMyBaHHS CKJIaay KOPUCTYBauiB OyXraJTepchbKoro OOJiKy Ta iX BHMOT, HIOJO
iHpopmarii, sika Mae wmicTuTHCS Yy (iHaHCOBIM 3BiTHOCTI. OOIpyHTOBAHO, IO
OyXxrantepchbkuil OOJIIK € CHUCTEeMOI0 TeHepyBaHHs iHGopMamii Ta GopmyBaHHS
iHpopmamiiiHOro pecypcy i CTEKXOJJIEepiB SKI € y4yacHUKaAaMH COI[iaJIbHO-
€KOHOMIYHHX BIIHOCUH. BCTaHOBIIEHO, 1110 came iHpOpMaIliiiHi 3aMUTH KOPUCTYBaUiB
OyxrainTepcbkoro oOJIKy € OCHOBHUMH IHAMKATOpAaMU  PO3BUTKY  SIKOCTI
Oyxranrepcbkoro 00Ky Ta (iHaHCOBOI 3BiTHOCTI. [IpoBeneHO OIIHKY BHMOT
KOpHUCTYBauiB (PiHAHCOBOI 3BITHOCTI B YKpaiHi Ta CBITI B KOHTEKCTI SKOCTI iH(hOpMAIiHHUX
pecypciB. B mporieci nocmikeHHs: 0y10 HaBeIEHO XapaKTEPUCTUKY OCHOBHHUX 1HBECTOPIB-
KOpHUCTYBadiB 00JIIKOBOI 1H(opMaIlii, 30kpema rpoanainizoBano nonaj S50 akIioHEpHUX
TOBapucTB JKUTOMUPCHKOT 00JacTi, aKUiIMU SKHX BOJOAIIOTH (i3UuHI 0CcOo0H,
IOPUINYHI OCOOHM-PE3UIEHTH Ta IOPUIUYHI 0coOM-Hepe3uaeHTH. [IpoBeneHo oIiHKy
SKOCT1 (pIHAHCOBOI 3BITHOCTI PETYJSTOPOM PHHKY IIHHUX MarepiB Ta 3MiHYy BEKTOpa
iH}popMariitHoro 3a0e3neveHHs IHCTUTYIIHHUX IHBECTOPIB B CBITI.

Knrwowuoei cnoea. Gyxrantepcbkuii 0OJIIK; SKICTh 00JIKOBOI 1H(MOpMAaIlii; KOpUCTyBadi
(dhiraHCOBOI 3BITHOCTI; iH(OpMaIlliiiHe 3a0e3meueHHS
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In the course of the research, the analysis of scientific literature on approaches to the
formation of the composition of users of accounting and their requirements regarding
the information contained in the financial statements has been conducted. It has been
substantiated that accounting is a system of information generation and information
resource formation for stackholders who are participants in socio-economic relations. It
has been established that the information requests of accounting users are the main
indicators of the quality of accounting and financial reporting. An assessment of the
requirements of users of financial reporting in Ukraine and the world in the context of
the quality of information resources has been conducted. In the process of the study, the
main characteristics of the users-users of accounting information have been described,
in particular, analyzed more than 50 joint-stock companies of Zhytomyr region, whose
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shares are owned by individuals, legal entities-residents and non-resident legal entities.
An estimation of the quality of financial reporting by the regulator of the securities
market and the change of the information support vector of institutional investors in the
world has been conducted.

Keywords: accounting; the quality of accounting information; users of financial
reporting; information provision

AKTyalbHicTb npodJjemu. CucrteMa OyxraaTepcbkoro o0JiKy B yMOBax
ChOTOZICHHS Ma€ 3a0e3MeUnuTH TeHEPYBaHHS SKICHOTO 1H(OpPMAaLIHOrO
pecypcy, BiJl SKICHUX BJIACTUBOCTEH, SIKOTO 3aJI€KUTh CTPATETis PO3BUTKY
SAKOTO OKpPEMOIo MIAIPUEMCTBA TaK 1 LUIKMX raigy3edl Ta 1HBECTHUIIIHOTO
KiIiMaty Kpaind. KpiM Toro, BITYM3HSHUMHU Ta 3apyODKHUMHM BUYEHUMHU
JOBEJICHO, 10 cHcTeMa OyXraiaTepchbkoro o0miky Qopmye iHQpopMaliiHUI
MPOCTIP yOpPaBIIHHS  COIIAIbHO-EKOHOMIYHUX BIIHOCHH, $IKI MAaroTh
COIllaJIbHI, EKOHOMIYHI Ta €KOJIOT1YHI HACHIAKUA. BianoBIAHO, AKICHUNA IMIAXIT
10 OyXraiaTrepcbkoro OOJIKY € CHCTEMOI0, sIKa BCTAHOBJIOE «PIBEHb
IPUIaTHOCTI OOJIIKOBOI 1H(GOpMAIi Ta CIpUsi€ BUPILICHHIO 3aBIaHb PI3HUMU
rpynaMyd KOpPUCTYBayiB (iHAHCOBOi 3BITHOCTI LUISIXOM BpaxyBaHHS iX
ICHYIOUHX Ta TOTEHIIMHUX TOTPEO, K1 MaIOTh TEHACHIIIO 0 TOCTIMHUX 3MI1H»
[4,c.31]. s 3a0e3medeHOCTI KOMILICKCHOCTI JOCHIDKEHHS Mpo0siem
(opMyBaHHS SIKICHUX 1H(OPMALIHHUX PECYPCIB, 1110 TEHEPYIOTHCS CUCTEMOIO
Oyxrantepchbkoro o0diKy € moTpeda B OLIHII Cy4acHOrO CTaHy IiJIXOJIIB
KOPHUCTYBauiB [0 SIKOCTI 00dikoBOi iH(popmarii. 3okpema € morpeda y
BU3HAYEHHI CKJIaJy KOPUCTYBauiB OyXTaJTepChKOro 00Ky, SK1 3alliKaBJICHHI
B SIKOCTI Ta BU3HAYAIOTh SIKICHI BIACTUBOCTI 1H(opmMmariii. Ha ocHOBI 11bOTO €
noTpeda B aHaji3l Ta XapaKTEPUCTHUIIl OCHOBHUX 1HBECTOPIB-KOPHUCTYBadiB
00J1ik0BO1 1H(OpPMaIlii; OIlHI SKOCTI (PIHAHCOBOI 3BITHOCTI PErYJISITOPOM
PUHKY I[IHHUX TanepiB; OOIPYHTYBaHHI 3MiH BEKTOpY 1HQOpMAIIHHOIO
3a0€3MeUeHHs IHCTUTYLIMHUX 1HBECTOPIB B CBITI.

AHaJI3 OCTaHHIX HAYKOBHUX A0CJiIKeHb. [IUTaHHS PO3BUTKY SIKICHOTO
HiIX0My A0 OyXTalTepCchbKOro OO0diKy Ta (piHaHCOBOi 3BITHOCTI B YKpaiHi
BIIEPIIIC TTITHSJIA BITYM3HIHA BUY€HA B JOKTOpChKii aucepTarii T.®d. [LraxTii,
OKpeMmi acmekTdu Oy BHBYEHHI B HaykoBux pochimxeHHsx. C.®D. ['omora,
J.0. I'punumiena, B.B. €sgokumoBa, B.M. Xyka, 3.-M.B. 3agopoxHoro,
M.B. Kopsirina, T.€. Kyuepenko, O.A. JlaroBcekoi, C.®D. Jlerenuyka,
A.B. O3epaH, 0.0. Ocaayoi, O.M. Iletpyka, H.JI. ITpaBatok,
M.A. Ilponanuyka, Ta iHmux. OHaK MOTPEOYIOTH MOAJIBIIOTO JOCIHKEHHS
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MUTaHHS 11010 CKJIAy KOPUCTYBaUiB OyXTraJTepchKoro 00Ky Ta iX BUMOT 710

| EkoHomiyHuli npocmip

AKOCT1 00J11IKOBOT 1H(OpMaIlii.

MeTow  fmociil:KeHHS € BU3HAUCHHA  CKJIAJy  KOPHCTYBayiB
OyXranaTepchbKoro OOJIKY, sIKl 3alliKaBIeHHI B SKOCTI Ta BU3HAYalOTh SKICHI
BJIACTUBOCTI 1H(OpMaIlii.

BuknaneHHsi OCHOBHOrO Marepiajdy pociaigxeHHs. B Haykosiii
JiTepatypl iCHye 0e3niy MmiaxoliB A0 (OpMyBaHHS CKJIaJqy KOPHUCTYBaudiB
Oyxrantepchkoro o0JIiKy Ta iX BUMOT, 1010 iHPopMallii, iKa Ma€ MICTUTUCA Y
(iHaHCcOBIi 3BITHOCTI. [IpoTe B KOHTEKCTI SIKICHOTO MiJXOJy KOPUCTYBauyiB

KIacu(iKyrOTh HACTYITHUM YuHOM (Tadur. 1.)

Tabnuya 1. — Knacugixayia sayikasienux cmopin eKoHomMiuno2o cyo’ ekma 6
KOHmeKcmi axocmi byxeanmepcwvkoi ¢inancosoi ingpopmayii

Ne |1 piBenp - | rpynu 2 piBeHb - | rpynu
03HAKH 03HAKH
|. | MO BIOHOIIEHHIO | 30BHILIHI 10 HenpsiMa
J0 CEpelOBHINA | BHYTPIMIHI MPUHAJISKHOCTI | TpsMa
(YHKITIOHYBaHHS hi (o)
E€KOHOMIYHOT'O €KOHOMIYHOT'O
cy0’ekTa cy0’ekTy
Il. | mo IIJTHOBIM | CKOHOMIYHI Mo  xapaktepy | ¢iHaHCOBa
byHKITIT areHTu 3aIliKaBJICHOCTI
HEECKOHOMIYHI He(iHaHCOBa
arcHTU
Il. | mo poctymy o | KOopucTyBadi 3 | IO AOCTYIy JIO | ayTcaiaepu
OyXrajaTepchbkoi | OOMEeKEHUM iH(pOpMaIlii mpo
¢dinancoBoi JIOCTYTIOM peanbHUN CTaH
iHpOopMartii KOpHCTyBadi 3 | CIIpaB iHCalaepn
HEOOMEKECHUM | EKOHOMIYHOTO
JIOCTYTIOM cy0’exTa
IV. |mo  xapaktepy | cy0’ekTH, IO | IO crocoOy | cy0’eKTH, MO0 MarOTh BIUIMB HA
BIUIMBY Ha SIKICTh | BU3HAYAIOTh BILIUBY Ha | AKICTb B CHJly OTpPHMAaHHs
OyXraiatepchkoi | SKIiCTh SIKICTB iHpopMariiinux  motped  Ta
¢dinancoBoi OyXraiTepchkoi | OyXraiaTepchKoi | OUikyBaHb
iHpOopMarii (binaHCcOBOI (binaHCOBOI
iHbopMartii iHpopMarii
cy0’eKTH, IO Ccy0’€KTH, IO MAlOTh BIUIMB HA
CTBOPIOIOTH SKICTh IUIIXOM BCTAQHOBJICHHS
SKICTh 000B’I3KOBUX BUMOT
OyXrantepchbKoi Cy0’€KTH, IO MAlOTh BIUIMB HA
(binaHCcOBOI SKICTh ~ TUISXOM  JIOKJIQJaHHS
iHpopMartii 3yCHITh o JOTPUMAHHIO
00OB’SI3KOBUX BHMOT IO SIKOCTI
Ta iHMQOpMAIiHHUX TMMOTped i
OYiKyBaHb HAJICKHUX
KOPHCTYBayiB

Iocepeno: [2]
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Came iHpOpMAaIliliHI 3aIUTH KOPUCTYBAYiB OyXrajaTepChbKOTO OOJIIKY €

OCHOBHHMH 1HAMKATOPAMH PO3BUTKY SKOCTI OyXrajarepchbkoro oOJiKy Ta
¢biHaHCOBOI 3BITHOCTI. AJ/Ke, caMe BOHHM € OCHOBHHMH TOCTa4YaIbHUKAMU
Kamitajmy s TOCMOAapchkoi AisibHOCTI migmpuemctBa. [lmaxriit T.d. 3
JTAHOTO TIPUBOAY 3a3Hauae HacTymHe: «IIuTtaHHs HEOOXiTHOCTI 3a0e3MeUeHHS
AaKocT1 00J11KOBOI 1H(pOpMaIlli B OCTaHHI POKU MpPUBEpTA€ BCE OUIBIIY yBary 3
OOKy HayKOBIIiB, 110 BUKJIMKAaHO BTPAaTOI KPEIUTY JOBIpU JO CHUCTEMU
Oyxrantepchbkoro o0diKy 1 (piHAaHCOBOI 3BITHOCTI 3 OOKYy KOPHUCTYBadyiB B
pe3yibTaTi BUHUKHEHHS BCECBITHIX CKAaHAANIB 3 TAaKUMH KOPHOpALIIMH 1
oanxkamu sk “Enron Corporation”, “Worldcom”, “Parmalat”, “Lehman
Brothers”, mo Oynio cipuunHeHe danbcndikalliero Ta ByalloBaHHSIM 3BITHOCTI,
sKa BBOJIWJIA B OMaHy CyO’ €KTIB MPUUHSTTS 1HBECTULIMHUX Ta MO3UKOBHX
pimens. [loxi6H1 Bumaaku (QopMyBaHHS HETaTUBHOI pernyTalii 0O0JIKOBOi
CUCTEMH, IO MalOTh T'YYHUU PE30HAHC, TAKOXK BIJIOYBalOThCS 1 B YKpaiHi.
3okpema, y ceprnHi 2014 poxy oauH 13 HaWOUIBIIUX BITYU3HSHUX
arpoxXoJAMHriB “Mpisi” [OMYyCTUB TEXHIYHUU AE€(OJT, OrOJOCHBIIM PO
HEMOJKJIMBICTh OIUIATUTH CBOI OOpProBi 3000B’s3aHHS MEpe]l KPeAUTOpPaMHU.
Opni€ero 13 OpUYUH A€POJTY BBAXKAETHCA ONPUIIOJHEHHS HEAOCTOBIPHOI,
HesIKICHOT (DIHAHCOBOI 3BITHOCTI, B sIKIM Oyja MepeoliHeHa BapTICTh
O10JIOTTYHUX AKTHUBIB arpoxojauHry. B Toil ke wyac, B ayauTOpCbKOMY
BUCHOBKY KOHCOJ10BaHOi ()iHAHCOBOI 3BITHOCTI arpoxosaunry 3a 2013 pik,
nianucanoMmy kommaniero “Ernst & Young”, 3a3Hadaetbest, 0 y BCIX ICTOTHHX
acrieKTax BOHA JIOCTOBIPHO BimoOpakae (iHaHCOBHI cTaH rpymu» [4, c. 53].
3ayBakuMO, 110 3a3HaYCHHI CKaHaJIM B CBITI CTAJIM OCHOBOIO PO3POOKH HOBUX
HaIpsIMIiB PO3BUTKY CHCTEMHU PEryJIIOBaHHS OyXTaJlITepChbKOrO OOJIIKY Ta
dopmyBanHs HOBOI KoHImenTyanpbHOT OCHOBU MIiXHApPOJAHUX CTaHAAPTIB
(bi1HaHCOBOI 3BITHOCTI.

Buxonasiun 13 3a3HaueHOro € moTpeda B OIIHII BUMOI KOPHCTYBadyiB
(b1HaHCOBOI 3BITHOCTI B YKpaiHi Ta CBITI B KOHTEKCTI SIKOCTI 1H(MOpMAIIHHAX
pECypCiB 3a HampsSMaMH. XapaKTEPUCTHUKA OCHOBHHUX 1HBECTOPIB-KOPHUCTYBayiB
00:11K0BO1 1H(OpMAIIii; OIlIHKA SIKOCTI PIHAHCOBOI 3BITHOCTI PETYJIITOPOM PUHKY
IIIHHUX TIaTepiB; 3MIHA BEKTOPY 1HGOPMAIIHHOTO 3a0e3neYeHHs IHCTUTYIIIHHIX
1HBECTOPIB B CBITI.

XapakTepuCTHKa OCHOBHHUX  1HBECTOPIB-KOPUCTYBadiB  OOJIIKOBOL
indopmarii (Ha npukinani JKuroMupcbkoi o0macTi).
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OCHOBHUMHU KOPHUCTYBauyaMu OyXrajaTepCchbKOTO O0JIIKY, BiJ PIIIEHb SKUX

3aJIEKUTh JOCSTHEHHSI CTPAaTEriyHUX IUIEH TOCHOJAPChKOi  TISITBHOCTI
HiIPUEMCTBA € MOCTAYaJIbHUKU (DIHAHCOBUX pPECypCiB, a came I1HBECTOPH.
CborojiHi 1HBECTOpP Y CBITOBIM OyXraiaTepchbKid MpaKTHIl € 3aMOBHHKOM
iH(OpMAaIIfHOTO pecypcy Ta OCHOBHMM IHCTUTYTOM BIUIMUBY Ha CHUCTEMY
peryitoBaHHs OyxraaTtepchbkoro ooOusmiky. OKpemi 1HBECTOPH MOXKYTh HaBIiTh
BIUIMBATH Ha (OPMYyBaHHS OOJIIKOBOI MOJITUKH MiJNPUEMCTBA, CTPYKTYpHU
3BITHOCTI Ta CUCTEMH KOPIIOPATUBHOTO yMpaBiiHHS. TakuMu iHBECTOpaMu €
Ti, sIK1 BOJIOA1IOTH BArOMOIO YaCTKOIO BJIACHOTO KamiTany mianpueMcta. Came
JaHl IHCTUTYTH MAalOTh BIUIUB Ha (POPMYBaHHS SIKICHUX BJIACTUBOCTEH
iH(popMaIiiHOTO pecypcy, 1O (OPMYETHCA CHUCTEMOIO OYXTalTepChKOIro
o0nmiky. B maHoMy KoHTeKcTI Hamu OyJ0 MPOAaHAI30BAaHO CHUCTEMY
KOpHOpaTUBHOTO yrpaBiiHHs [1yOniuHMMH aKI[IOHEPHUMH TOBApUCTBAMH Ta
MPUBATHUMHU aKI[IOHEPHUMH TOBAPHUCTBAMHU, SIKI 3aPEECTPOBAHI HA TEPUTOPIT
XKutomupcrkoi oOnacti. 30kpeMa OyJi0 MNPOBENEHO KITbKICHUN aHaui3
OCHOBHHX I1HBECTOPiB (BJIACHHKIB) aKIIOHCPHUX TOBAPHUCTB, SKi BOJOIIIOTH
aKImisiMM, BapTicTIO moHaa 5% BracHoro kamitanmy. JlocmimkeHHs
MPOBOJAMIIOCS 3a AAaHUMHU O(PIUIKHUX CaWTIB JOCHIIKYBaHUX aKI[IOHEPHUX
TOBapUCTB Ta ATEHTCTBA 3 PO3BHUTKY 1H(PACTPYKTypu (POHIOBOTO PHUHKY
Ykpainu (APIOPY) [3].

3ayBakuMoO, 10 ATEHTCTBa 3 PO3BUTKY 1H(MpacTpyKTypu (POHIOBOTO
pUHKY YKpaiHM € JIepaBHUM IHCTUTYTOM, IIO OLIHIOE SIKICTh (PIHAHCOBOI
3BITHOCTI €MITEHTIB I[IHHUX mamnepiB. Tak, y 3BITI ATEHTCTBa 3 PO3BHUTKY
iH(ppacTpykTypu GoHAOBOrO puHKY YKpainu 3a 2017 p. 3a3HaU€HO HACTYIHE!
«IIpotsarom 2017 poky Komicis 3aificHIOBaNa HArJIsA 3a AKICTIO (PiHAHCOBOI
3BITHOCTI, SIKa ONPUJIIOAHIOETHCS Ta TMojaeThbes a0 Kowmicii mpodeciitHuMu
y4aCHUKAMHU PUHKY KamiTajdy Ta eMITeHTaMH I[IHHUX marnepiB. BpaxoByroun
Te, mo KoHIenTyaabHOIO OCHOBOIO CKJIagaHHs (iHaHCOBOI JlisUIBHICTD
Kowmicii Ta perynioBaHHA pPHUHKY KaIliTaly 3BITHOCTI BCIX HpOQeciiHUX
YYaCHUKIB PUHKY KaliTaly Ta 3HAYHOI YaCTUHU €MITEeHTIB € MixHapoHi
cranpapty pinancosoi 3BiTHOCTI (MC®3), Komicis npoBoauia podoTy 11010
aHami3y (¢iHaHCOBOI 3BITHOCTI Ha BiAnmoBigHiCcTE MC®3. CknamadHs
¢diraHcoBoi 3BiTHOCTI 32 MC®3 103B0OIsI€ TOKPAITUTH SIKICTh 1H(GOPMAIIii TTPO
(dbiHaHCOBUH CTaH KOMMAaHIM Ta CIpHUs€E 301IBIIEHHIO TTPO30POCTI MiSITBHOCTI
Takux koMmnaHiii. MC®3 BumararTh Bij cy0’ €KTa TOCTofaprOBaHHS JI€TAIbHO
pO3KpuBaTH y (hiHAHCOBIM 3BITHOCTI KUIBKICHY Ta SKICHY 1H(pOpMaliio moma0
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CYTT€BHUX CTaTel Takoi 3BITHOCTI, sika OyJie KOPUCHOIO JUIsl CIIOKUBAYIB JJIsI

OPUMHATTS HAMHM €KOHOMIYHMX pIIIEHh HAa OCHOBI (piHAHCOBOI 3BITHOCTI.
JIoCTOBIpHICTh Ta MOBHOTa (PIHAHCOBOI 3BITHOCTI, a TAKOX MPABUIBHICTh
BEJICHHSI OyXraJaTepChbKOTO OOJIIKY YYaCHMKOM PHHKY KamiTaly Mae OyTu
HiTBEPAKEHA Ay JUTOPOM LUISIXOM BUCJIOBIICHHS HUM JJyMKHA CTOCOBHO SIKOCTI
¢iHaHCOBOT 3BITHOCTI. BUMOru 10 CKiIagaHHs ay IUTOPCHKUX BUCHOBKIB OO
(iHaHCOBOT 3BITHOCTI BCTAHOBJEHI MIKHAPOJHUMH CTaHIAPTAMHU AYyJIUTY
(MCA), sixi npuitHsTi B YKpaiHi B SKOCTI HalliOHAIBHUX» [7].

B uinmomy Oyno mpoananizoBaHo mnoHaj S0 akI[IOHEPHUX TOBAPHUCTB
KutoMupchbKkoi 0071aCTl, aKIIIMHU SKUX BOJOAIIOTH (h13UYHI 0COOH, IOpUINYHI
0COOU-PE3UACHTH Ta IOPUAUYHI OCOOU-HEPE3UJCHTU. 3a pe3ysibTaTaMu
aHamizy chopMoBaHO HAcTynHi aHamiTW4Hi JoBigku (tadm. 2, 3, 4) Ta
3p00JIEHO BIJAMOBIJHI BUCHOBKM MIOJI0 CYO’€KTHOTO BIUIMBY Ha SKICTh
(1HaHCOBOT 3BITHOCTI.

AHai3yloud MpeJCTaBIEHHI JaHI € MOMJIUBICTb 3pOOUTH HACTYIIHI
BUCHOBKH:

1) BlacHUKaMH  aKIii TPOaHaI30BaHUX AaKI[IOHEPHHX TOBAPHCTB
XKuromupcwkoi oomacti, BapTicTio Bia 5 10 10 % Bonoxaitots 18 ¢izununux ocid
rpoMaJisiH YKpaiHu, Ha [ mianpueMcTBax 30kpeMa OBpYyUbKHIl TipHUYO-
30arauyBasibHUM KOMOiIHAT «KBapuut», KopocTeHCchbkuii MamnHOOYIIBHUI
3aBoJl, BupoOuuue 00 eqnanus <« Kutomupuepyamnpom», COKOMIBChKHIA
kap'ep, OBpyubkuii xa1003aBoj, AHapyuriBcbke, bioBerdapw;

2) 11 ¢izuyHMX 0OCi0O — pPE3HJICHTIB BOJOJMIIOTH AKISIMH aKI[IOHEPHUX
TOBAapUCTB IO 3apeecTpoBaHl Ha Teputopii KuroMupchbkoi 00acTi, 4acTKa
AKAX Yy BJacHOMY Kamitaini ctaHoButh Bix 11 ngo 25%. Jlanumu
nianpueMcTBaMu € / HacTynmHuX: KopocTeHChkuil MammHoOy1IBHUN 3aBO/I,
®dipma  «beBepc», HoBorpam-BoauwHchkuit  3aBOJa  CLIBIOCIIMAIIIHH,
Kopoctumrisewkuit Kap'ep, [BanoninbChkuil 1ryKpoBuii 3aBoj1, bepandiBchKuii
3aBoJl 0€3aJKOrOJbHUX HamoiB, JKUTOMUPCHKUN 3aBOJ| OrOpOJIKYBaJIbHUX
KOHCTPYKIIiH.

3) Ha 15-Tu akifioHepHHUX ToBapHcTBax BiaacHUKaMu € 20 ¢Gi3uuHKMX 0Ci0,
SIKI BOJIOAIIOTH aKI[isIMH, BapicTh, SKkuX ckmagae Big 25 mo 50 % Baprocti
cratryTHoro kamitany. HoBorpaa-BonuHCeku 3aBOja  CUIBIOCIIMAIIIHH,
UwmxiBcbka manepoBa (adbpuka, KopoctumiBchkuii kap'ep, JIe3HUKIBCHKUMA
kap €p, KopHuHChKHI I1ykpoBuii 3aBoj, KopocTeHchka cremiagi3oBaHa
nepecyBHa MexaHizoBaHa kojoHa, ATMAIIBY /I, ’Kutomupras;
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Tabnuus 2. — Ineecmopu — ¢hizuuni ocodou, Axi 80a100i0Mb AKYiamMu NIONPUEMCING

JKumomupcoxoi obracmi nonao 5 %

HinnpuemcrBa KisabKicTh iHBecTOpIB
5 -1 11- 25 - | Ilonan
10% |24 % 50 % 50 %
1. XXuromupcekuit Macnoszason” 0 0 1 1
2. OBpy1bKUit rippudo-30aragyBaibHuii | 1 0 0 1
koMmOinat "KBaprut"
3. Kopocrencpkuii MammmHOOYAIBHUH 3aBOJ 1 2 0 0
4. "®ipma "besepc" 0 2 0 0
5. "BepcraryniBepcanmain” 0 0 0 1
6. "EnexrpoBumiproBau” 0 0 1 0
7. "HoBorpana-BonuHchkuit 3asox | O 1 2 0
ClIBroCIIMaIInH"
8. "PaoMHUIILILCHKUI MaruHoOy1iBHuM | 0 0 1 1
3aBox"
9. "UmxiBchka naneposa ¢adpuka” 0 0 1 0
10. "XXutomupcbkuit koMOiHaT cuiikatHux | 0 0 1 1
BHUpOOIB"
11. "BupobHuue 00 enHaHHSA | 2 0 1 0
"Xutomupuepyanpom"
12. "CoxomniBcbhkuit Kap'ep” 1 0 0 0
13. "Kopoctumiscbkuii Kap'ep" 0 2 0 0
14. KopocTuiiiBchke nianpuemctso | 0 0 0 1
"Koprekc"
15. "Bupobuuvo-komepiiiiina pipma "Jlecs" | 0 0 0 1
16. "IBaHOMNIIBCHKUN IYKPOBUM 3aBOA 0 1 1 0
17. "OneBcpkuii xi1i6o03ason” 0 0 2 0
18. "€EMupunHCHKMI XJ11003aBox" 0 0 2 0
19. "bepnuuiBchkuii 3aBoja  Oe3ankoroibHux | 0 1 2 0
HamoiB"
20. "OBpy1bKuii x11603aBOA" 2 0 0 0
21. "HoBorpaa-BonuHcbkuit xi1i603aBos 0 0 0 1
22. "Manusacekuii xi16o3ason” 0 0 0 1
23. "Anpapymriscbke” 4 0 1 0
24. "KopoBunenpke" 0 0 1 1
25. "bepanuiBchkuii M'sicokoMOiHaT" 0 0 0 1
26. "bioBerdapm” 7 0 0 0
27. "utomupchkuii 3aBoa "Arpomant’ 0 0 2 0
28. "KutomMupchKuii 3asog | O 2 1 0
OTOPOJKYBATBHUX KOHCTPYKITIH'
Pa3zom 18 11 20 11

Joicepeno: yzaeanvneno na ocnosi [3]

4) Barome 3HaYCHHS Ha CUCTEMY YIIPaBJIiHHS Ta CUCTEMY iH(pOpMaIliiHUX

3amuTIB B OOJIIKOBIM 1H(opMarii MarTh (i3UYHI OCOOH, SIKI BOJOAIIOTH

aKIISIMU TIIMPUEMCTB, 110 CKJIaJal0Th YaCTKy B CTAaTYTHOMY KaIliTajl IOHaJ

50 %. Takumu mianpueMcTBamMu € 11 akilioHEpHUX TOBAPHUCTB, IO MAIOTh
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peecTpalito B OKMUTOMHUPCBKIM  oOmacti, 3o0kpema: JKUTOMHpPCHKUI

MacnozaBoa, OBpylbKHii TipHHYO-30aradyBajibHuUN KomOiHAT «KBapuut»,
BepcraryniBepcanmami,  PajgoMunuibChkuii  MammHOOYIIBHUM — 3aBOJ,
XKuromupchkuii  kKOMOIHAT  cuiIiKaTHUX  BHUpoOiB,  KopocTurriBcbke
nignpuemctBo  «Kopreke», BupoOuuvo-komepiiina Qipma  «Jlecsa»,
HoBorpan-BonuHcbkuii XJ11003aBO/I, MaanHCBEKUH X711003aBO,
Koposunerpke, bepaudiBcbkuii M'sicCOKOMO1HAT.

Pesynpratm  aHamizy CKJIaay — BJIACHUKIB  akiii, MiANPUEMCTB
Kuromupcbkoi 00acTi, SKUMH BOJIOJIIOTH IOPUIAWYHI OCOOH, M0 €
pe3uaeHTaMu Y KpalHU MarOTh HACTYIIHUN XapakTep:

1) BlacHUKaMH  aKIidi TpPOaHaJTI30BaHUX AaKI[IOHEPHHX TOBAPHCTB
Kuromupcebkoi obnacti, BapticTio B 5 10 10 % Bononirots 11 ropunumanmx
ocid, mo 3apeecTtpoBaHi B YKpainu, 30kpeMa OBpYUbKUN TipHUYO-
30arauyBasibHUM KOMOiIHAT «KBapuut», KopocTeHCchbkuii MammHOOYIIBHUI
3aBoj, BupoOuuue 00 eqnanns <« KutomupHepyamnpom», COKOIIBCHKHM
kap'ep, OBpyubkuil xn1603aBoa, AHapyiiBckke, bioBerdgapm. B minomy Ha
3a3HAYEHUX MIAMPUEMCTBAX IOPUINYHI 0COOU MOKYTh JIMIIIE OTIOCEPEKOBAHO
BIUIMBATU Ha MISJBHICTH MianpuemcTBa. [Ipore, BOHM € KOpUCTyBauamu
(¢b1HaHCOBOI 3BITHOCTI Ta MalOTh (IHAHCOBUU 1HTEPEC y BUIJISII TUBIACH/IIB,
0 BHM3HAYalOTh HA OCHOBI OTPUMAHOIO MPUOYTKY HIANPUEMCTBOM Ta
MICTATbCS Y (DIHAHCOBIH 3BITHOCTI;

2) 11 ropuangHUX OCi0 — PE3UACHTIB BOJIOAIIOThH aKIIIMUA AKI[IOHEPHHUX
TOBApUCTB IO 3apeecTpoBaHl Ha Teputopii KuroMupchbkoi 00acTi, YacTKa
AKAX Yy BJacHOMY Kamitaini ctaHoButh Bix 11 no 25%. Jlanumu
nignpueMctBaMu € 9 HactynHux: bepauuiBCchkuil MammHOOYIIBHUN 3aBOJI
«IIporpec», OneBcbKUii 3aBOJ] TPaKTOPHUX Hopmaied, BupoOHuue
00 €IHaHHS «KuromupHepyapom», «JIe3HUKIBChKHI Kap ep»,
Kopuuncekuii  mykpoBuii 3aBoj, OBpylpkuil xia1003aBoj, MaauHCHKUM
xJ11003aBoj, AHAPYIIIBCbKE, ATMAIIOY .

3) Ha 9-TH aKI[IOHEPHUX TOBAPUCTBAX BIACHUKAMU € 9 IOPUAMYHUX OCI0,
SIKI BOJIOJIIFOTH aKI[iSIMHU, BapTICTh, AKUX ckianae Big 25 mo 50 % Baprocti
cratryTHoro kamitany: HoBorpaa-BonuHCekui 3aBOja  CLIBIOCIIMAIIIHH,
UmxiBcebka mamepoBa (adbpuka, Kopoctumiiscekuit Kap'ep, JIe3HUKIBCHKUMA
kap €p, KopHuHChKHI I1ykpoBHii 3aBoj, KopocTeHchka cremiagi3oBaHa
nepecyBHa MexaHizoBaHa kojoHa, ATMAIIBY /I, ’Kutomupras;
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Tabnuus 3. — Ineecmopu — 10pUOUUHi 0cOOU, KI 80100110Mb AKYIAMU NIONPUEMCME

JKumomupcokoi obracmi nonao 5 %

IinnpuemcrBa KisabKicTh iHBecTOpiB

5- 11- 25- IMonan

10% |24% 50 % | 50%
1. bepanuiBchkwmii MaIIMHOOYIBHUH 3aBoj | 6 2 0 0
"ITporpec"
2. "OneBcbKHii 3aBOJ] TPAKTOPHUX HOpMasel' 0 1 0 1
3. "HoBorpan-Bonuncekuit 3aBoj cinerocnMarud’ | 0 0 1 0
4. "UmxiBcbka naneposa ¢adpuxa” 0 0 1 0
5. "KopocTeHchbkuii 3aB0/1 3211300 TOHHUX IIman 0 0 0 1
6. "Bupobuuue 00 ennanus "YKuromupuepyanpom” | 0 1 0 0
7. "KOPOCTHUILIBCbKUI KAP'CP" 1 0 1 0
8."Jle3HuKiBChKHii Kap ep” 0 2 1 0
9. "HoBorpan-BonuHchkuit 1b0HO3aBOA" 0 0 0 1
10. "KopHuHCchKHH 1TyKpoBHii 3aBO1" 0 1 2 0
11. "IykpoBuii 3aBoj iM. [lropynu” 0 0 0 1
12. "OBpyubkwuii xsnido3ason” 0 1 0 1
13. "KopocTeHcbkuii x110603aBoA 0 0 0 1
14, "Manuuacekuii xi1i0o3asong’ 0 1 0 0
15. "AnapymriBcbke” 1 1 0 0
16. "KOPOCTEHCBHKUN M'ICOKOMBIHAT" 0 0 0 1
17. "bioBerdapm” 2 0 0 0
18. "Map'sHiBCbKHUH CKI03aBOS ' 0 0 0 1
19. "VkpaiHncbka reHeTHYHA KOMIaHIs'" 0 0 0 1
20. "BumeBuui ArporexHika' 0 0 0 1
21. "PomaniBCchbKa paliarponpomMTexHika' 0 0 0 1
22. "KopocreHcbka — criemianmizoBaHa — mepecyBHa | O 0 1 0
MeXaHi30BaHa KoJoHa"
23. "Kuromupcekuii KOMOIHAT X1100MPOAYKTIB" 0 0 0 1
24. "ATMAIIBY 1" 0 1 1 0
25. "XXuromupraz" 1 0 1 1
26. "TlomibHIHCHKHIA crierkap ep” 0 0 0 1
Pazom 11 11 9 14

Jicepeno: yzaeanvneno na ocnosi [3]

4) BaroMHii BIUIMB Ha TOCIOJAPCHKY JiSUTBHICTh EMITEHTIB IIHHUX
narepiB ¥ BiAMOBIAHO SKICTh (pIHAHCOBOI 3BITHOCTI YMHSTH aKI[IOHEPH, SKI
BOJIOJIIIOTH akiisMu BapTicTio noHaa 50 % BrnacHoro kamitany. FOpuanuni
0cOoOM BOJIOIIOTh TAaKOK BapTICTIO aKIliii Ha HACTYNMHUX MiAIMPUEMCTBAX-
eMmiTeHTax: OJIEBCHKHI 3aBOJ TPAKTOPHUX HOpMaiei, KopocTeHChKUi 3aBOT
3amizo0eToHHUX 1mmaj, HoBorpan-BonuHcbkuit nbpoHO3aBOA, LlykpoBuii
3aBoj M. [ropym, OBpyubkuii xmi603aBoja, KopocTeHchkuit XJ11003aBo/,
Kopocrencbkuit M'scokomOinat, Map'ssHIBCbKHI CKJI03aBOJ, Y KpaiHChbKa
reHeThuyHa KOMIIaHis, Bumesuui ATrpoTexHiKa, PomaniBceka
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palarponpoMTexHika, XKuromupcekuii  koMOiHAT  XJ1IOOMPOIYKTIB,

XKuromuprasz, [ToniapHIHCHKUN CHICIIKAP €.

Pesynpratn  aHamizy CKJIaay ~— BJIACHUKIB  akilii, MiANPUEMCTB
Kuromupcbkoi 00acTi, SKUMH BOJIOJIIOTH IOPUAWYHI OCOOH, M0 €
HEpE3UJICHTaMHU Y KpalHU MAarOTh HACTYIIHUN XapaKTep:

1) BlacHUKaMH  aKIii TpPOaHaJI30BaHUX AaKI[IOHEPHUX TOBAPHCTB
XKuromupcwkoi obnacrti, BapTicTio Bia 5 10 10 % Bonoxie 1 ropunuyuna oco0a,
a came: YmxkiBchbka mamnepoBa ¢abpuka. Ha 3a3HaueHOMY mMiANPUEMCTBI
IOpUINYHI 0COOM MOJKYTh JIMIIIE ONOCEPEIKOBAHO BIUIMBATH HA MISILHICTH
HiIPUEMCTBA, OJHAK BOHU € KOPUCTyBayaMu ()1HAHCOBOI 3BITHOCTI Ta MAIOTh
(db1HaHCOBUH IHTEpPEC Y BUTJISAII TUBIICH/IIB;

2) 8 IopuaIUYHKUX 0CI0 — HEPE3UCHTIB BOJIOIIOTh aKI[ISIMU aKI[IOHEPHUX
TOBapHUCTB 10 3apeecTpoBaHi Ha Teputopii Kutomupcbkoi 00JacTi, yacTka
AKAX Yy BIAcHOMYy KamiTaiai cTaHoBuTh Big 11 mo 24 %. Jlanumwu
nignpuemctBamu € 8 HactynHux: ®ipma “besepec”, JlesHukiBChkHil Kap’ep,
ToBkauiBchbkU TipHUYO-30aravyBaibHUi kKomOiHaT, OBpyuciibOya, Pipma
“Pana”, quinpoByx, [arepTaitn;

3) Ha 2-X aKIIOHEPHUX TOBAPUCTBAX BJIIACHUKAMM € 2 HEPE3UICHTH, SKI
BOJIOJIIFOTh aKIIIMH, BapTICTh AKUX ckiamae Big 25 mo 50 % BaprocTti
CTaTYTHOTIO KamiTajay: YIHUIbKUNA KoMOiHAaT OyAiBEIbHUX MaTepiais,
ToBkauiBCbKUI TIpHUYO-30arauyBajbHUM KOMOIHAT;

4) Baromuii BIUIMB Ha TOCIOJAPCHKY JISJIBHICTH EMITEHTIB I[IHHUX
narnepiB ¥ BIAMOBIIHO AKICTh (DIHAHCOBOI 3BITHOCTI YMHATH AKI[IOHEPH, SIK 1
BOJIOJIIIOTH akiisiMu BapTicTio moHasa 50 % BrnacHoro kamitani. HepesuaenTu,
K1 BOJIOJIIFOTH TaKOIO BapTICTIO aKIId € Ha HACTYMHHUX IMIINPUEMCTBAX-
eMITeHTax: YIIMIbKUI KOMOIHAT OyAiBesbHUX MaTepiaiiB, KopocTeHChKuii
3aBOJ XIMIYHOTO MalIMHOOyayBaHHs, ManuHchka mnamnepoBa (abpuka —
Baiinman, BupoOuudo-komepiiitna dipma “Jlecs”, bepauuiBcbka ¢habpuka
omsry, JliktpaBu, ToBKauiBCbKMU TipHUYO-30aradyyBajibHUNl KOMOIHAT,
[Tunas3eBunbkuil  kap’ep, biomenckino, ManuHCBKHMNM KaMeHEAPOOUIbHUMN
3aBoj, [ImBo-Oe3ankoronpHuit komMOiHAT “Pagomunuis’, JKATOMHUPMOIOKO,
Hetpinep Yuuneatoroui TexHnomorii Ykpaina, TutaHo-AnaTHHOBA KOMIIaHis,
TwutaHn IHBeECT.

AHaNI3yI04H1 BIUIMB 1HO3EMHUX 1HBECTHIIA B Cy0’ €KTH IOCIIOapIOBAHHS
3a mepiox 2013-2017 pp. BapTO 3a3HauMTH, IO 1X IIOXOKEHHSIM 3a
JTOCHTIKyBaHHI poku € HacTynHi kpainu. Kinp, Pocilickka ®enepariis,
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JlrokcemOypr, Hinepnanau, Himeuuwna, VYropmwuna, Opaniis, Benuka

bpuranis, [seris, [onpma, [Betinapis, I'pemis, Kazaxcran, CIIA, Itamis,
ITanama Ta 1HIIl.

Tabnuus 4. — Ineecmopu — Hepezudenmu, Ki 60100i10Mb aAKYIAMU NIONPUEMCIE
JKumomupcokoi obracmi nonao 5 %

IlinnpuemcrBa KiabKicTh iHBecTOpIB

5- 11- 25- IMonan

10% |24% 50 % 50 %
Ymmnnpkuii KoMOiHAT OyIiBEIbHUX MaTepiaiB 0 0 1 1
"KopocreHcpkuit 3aBOJI ximiugoro | 0 0 0 1
MaIuHOOy1yBaHHS"
"®IPMA "BEBEPC" 0 2 0 0
"YnxiBchKa namepona ¢adpuka” 1 0 0 0
"ManuHcbka nanepona (adpuka-Baiinmann" 0 0 0 1
"Jle3HHKIBCHKHIA Kap ep” 0 1 0 0
"BupobHuyo-komepiiiiina gipma "Jlecs" 0 0 0 1
"bepaunuiBchka ¢abpuka onsry” 0 0 0 1
"JliktpaBu'" 0 0 0 1
"ToBKa4iBChKHIA ripun4o-30arauyBanbHuii | 0 1 0 1
KoMOiHaT"
"OBpyucinpoya” 0 1 1 0
"[luns3eBUIbKUN Kap'ep” 0 0 0 1
"Bio mex ckio" 0 0 0 1
"ManuHChbKII KaMEeHEeIPOOUIIbLHUM 3aBOT 0 0 0 1
"[IuBo-0e3ankorojibHui KoMOiHar ""Pagomunuis" 0 0 0 1
"®ipma "Paga” 0 1 0 0
"Xutomupmonoko" 0 0 0 1
"JlerBinep YuriipHIot04i TexHomorii Ykpaina' 0 0 0 1
"Tutano-Anatutoa Kommnanis" 0 0 0 1
"IHITTPOBY 1" 0 1 0 0
"Tutan [uBect" 0 0 0 1
"laTepTaiin” 0 1 0 0
Pazom 1 8 2 15

Ioicepeno: yzaeanvneno na ocnosi [3]

ITix gac BuByenus TOII - 15 kpain cBiTy, rpoMajssHaM SIKMX HAJIEKHUTh
3HAYHUI MMaKeT akiliii eMITEHTIB I[IHHUX TanepiB B YkpaiHi (myOsiuHi Ta
NpUBaTHI akiioHepHi ToBapucTBa), mnpotsrom 2013-2017 pokiB Oyi0
BCTAHOBJICHO, 10 Yy BCIX JOCHIIKYBAaHUX KpaiHax BIIOYJIHUCS 3MiHH
HOMIHAJIBHOI BapTOCTI IIIHHKUX TMAIepiB, 30KpeMa aKIliii BITYM3HIHUX Cy0’ €EKTIB
rocrogaproBanfs, a came. Pociiicbka deneparis +81399,88 wmuH.TpH.,
(+16,74% Bix 3aranpHoi BapTocTi HiHHUX manepis); Kinp -509,71 mun.rpH., (-
16,42% Bix 3aranbHOI BapTOCTi MIHHUX mamnepiB); JlrokcemOypr - +16536,64
MJIH. TpH., (+4,71% Bix 3arajapHOi BapTOCTiI HiHHUX marepiB); Himepiaanmgu
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+1068,97 mun.rpH., (-3,44% Bix 3araapbHOi BapTOCTI I[IHHUX IarepiB);

Himeyunna +200,7mms.rpH., (-2,03% Big 3araJbHOT BapTOCTI I[IHHUX
narnepiB); Yropumaa +3353,07 muH.rpH., ( +0,04% Bix 3aranbHOi BapTOCTI
minHux mnamnepi); Ppanris +2085,01 mun. rpH., ( -0,49% Bix 3aranbHOI
BapTOCTI IIHHKX Nanepis); Benuka opuranis +6991,84 munH.rpH., (+1,22% Bif
3araiibHOi  BaprocTi miHHMX mamepi); IIsemis  +199,38  wmuH.TpH.,
(-0,35% Bix 3aranpHOI BapTOCTi iHHKX MamnepiB); [Tonbima +457,77 MIH.TpH.,
(-0,57% Bix 3aranpHOi BaprocTi HiHHMX mamnepiB); IlBetmapis -857,83
MIIH.TpH., (-1,35% Bix 3aranbHOi BapTOoCTi HiHHUX mamepis); ['pemis +903,55
wiH.TpH., (-0,25% Bix 3aranpHOT BapTocTi HiHHMX marmepiB); Kaszaxcran
+732,45 mun.rpH., (-0,14% Bix 3araiapHOi BapTocTi IiHHUX manepis); CIIA
+1477,28 mun.rpH., (+0,03% Bix 3aranbpHOi BAPTOCTI MIHHKUX Hanepis); Itais
-661,54 mun.rpH., (-0,73% Bix 3aranpHOI BapTOCTI MIHHKX TanepiB); [Tanama
-0,39 muH.TpH., (-0,34% Bix 3arajapHOT BapTOCTI IIHHUX MAIepiB).

Buxonsun 3 Bule MpoaHaATI30BaHOTO, MOXHA 3a3HAYUTH, 10
NEPCHEKTUBHUMHU KpaiHaMU B KOHTEKCTI 1HO3€MHHMX 1HBECTHIH €
JIrokcemOypr; Yropumna, Benuka bputanis; CHIA. Lle 3yMoBiIeHO TUM, 1110
OKpIM HOMIHAJIbHOI BapTOCTI I[IHHUX ManepiB BinOynocs 30uablieHHs 1 %0
YaCTKH B1Jl BAPTOCTI B1J BCIX I[IHHUX MamepiB.

Oninka sKocTi (PIHAHCOBOI 3BITHOCTI PETYISTOPOM PHUHKY LIHHUX
nanepis.

ATEHTCTBO 3 PO3BUTKY IHPPACTPYKTypH (OHAOBOTO PHUHKY Y KpaiHU
OLIIHIOIOUM SIKICTh OyXraJTepchKoro oOJiKy Ta (piHAaHCOBOI 3BITHOCTI
EMITEHTIB LIIHHUX TarepiB 32 OCTaHHI YOTUPHU POKIB, 3pOOMIIO PsiJT BUCHOBKIB
II0JI0 1X SIKICHOTO CTaHy:

- 2017 p.: «¥Y 2017 pomi Kowmicis 3aiticHria anaii3 (hiHaHCOBOI 3BITHOCTI
Ta ayJIUTOPCHKUX BHCHOBKIB II0JI0 TaKOi 3BITHOCTI 0u3bk0 250 y4acHUKIB
PUHKY Karitainy. Pe3ynbTaTu mpoBeAeHOT0 aHaIi3y 3aCBIIUMIN HE3a0BUIbHY
SKICTh TEPEBa)XHOI OLIBIIOCTI IOJaHOI Ta OMNPIIIOJHEHOI (hp1IHAHCOBOL
3BITHOCTI TpodeCiiiHUX YYaCHHMKIB PHUHKY KaliTaly Ta €MITEHTIB. Y
¢db1HaHCOBIM 3BITHOCTI BIICYTHI BC1 HEOOX1H1 pO3KpUTTS, niepeadaueni MCD3,
00JIiKOBa TOJITUKA OUIBIIOCTI MPO(deciiHUX YyYaCHUKIB Ta EMITEHTIB €
Hecnenu(piyHO Ta HE BIJOOpakae MISJIBHOCTI Ta OIeparliid, mpuTaMaHHUX
KOHKPETHOMY Cy0’€KTy TocmojaproBaHHs. /[0 OCHOBHHX YWHHHUKIB Takoi
CUTYyaIlll MOKHa BIJHECTH HACTYITHI. BIJICYTHICTh KBaji(ikoBaHUX (haxiBIIiB,
SIKI BOJIOAIIOTH JOCTaTHBhOIO KommeTeHIier y chepi MCD3; HeoOXiTHICTH
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IIOHCCCHHA OOJAaTKOBHUX BUTPAT Ha HpI/II[6aHH$I IIporpamMHoOro 3a0e31meueHHs

IUIsL BEJEHHS OyXrajaTepChbKOro OOJIIKYy 3a MDKHAPOAHUMHU CTaHIapTaMuy,
CKJIQJHICTh OKpPEMHUX CTAaHAApTIB (PIHAHCOBOI 3BITHOCTI, HAIpPHUKIA],
CTaHAApTIB, SKI PErJaMEHTYIOTh TMOPSAJ0K OOJIKYy Ta B1IOOpaKeHHS
(1HaHCOBUX 1HCTPYMEHTIB, OILIIHKM 3000B’s3aHb 1 aKTHUBIB 3a CIPABEIJINBOIO
BapricTio» [7]. I3 3a3HayeHOro BUIUIMBAE, IO JUIS 3a0€3MEUeHHS SKOCTI
(1HaHCOBOT 3BITHOCTI € OTpeda B 30UIbIIEHH] 1HPOPMATUBHOCTI B KOHTEKCTI
crienuiku TISUTBHOCTI MIANPUEMCTBA, TOOTO B CHUCTEMI OyXTajlTepChKOTO
o0JiKy BapTO BiOOpakaTu OUIbIIE BIIACTUBOCTE O0’€KTY OOJIKOBOIO
BIJI0OpaKeHHS;

- 2016 p.: «Komiciero mnpoBoAauBCcA aHani3 (iHAHCOBOI 3BITHOCTI,
ayIUTOPCHKUX BHUCHOBKIB MNpO(eciiiHuX y4YacHUKIB (POHAOBOIO PHUHKY Ta
EMITEHTIB ILIHHUX [arepiB, 30KpeMa, 3A1HCHIOBaBCS BUOIPKOBMI aHami3
(¢b1HaHCOBO1 3BITHOCTI, AayJUTOPCHKHUX BHCHOBKIB TOPTOBIIIB I[IHHUMU
nanepamMu, KOMIMaHIMd 3 yNpaBlliHHS aKTHUBAMH, JEMO3UTAPHUX YCTAHOB Ta
donnoBux 6ipxk. Pozmip BuOipku 1715t mpoBeAeHHs aHanizy ctaHoBUB 20—-30%
BIJl 3arajbHOI KUJIBKOCTI JIFOYUX KOMIIAHIM 3a KOXKHUM BHIOM MNpodeciiHoi
JIATIBHOCTI Ha (POHIOBOMY PHHKY. 3a pe3ysibTaTaMH BHUOIPKOBOIO aHali3y
piuHOi (PIHAHCOBOI 3BITHOCTI Ta AyJAMTOPCHKUX BHCHOBKIB BHSBIIEHO TaKi
OCHOBHI HEJOJIIKM: HEIOTPUMAaHHS BHUMOT IIOAO PO3KPUTTS 1H(opMalii;
BIJICYTHICTh ONPUJIIOJIHEHOI (DIHAHCOBOI 3BITHOCTI Ta ayAUTOPCHKOTO
BUCHOBKY Ha BeO-CTOpIHII NpodeciiiHOro yyacHMKa pUHKY LIHHUX Marepis;
BIJICYTHICTb BeO-caiiTa/Be0-CTOPIHKH 32 BKA3aHOIO aIPECO0; HEBIAOBIIHICTh
ayIUTOPCHKUX BHCHOBKIB BHMOTaM HOPMAaTHMBHO-NPABOBUX akTiB Kowmicii;
HEBIAMOBIIHICTh (hiHaHCOBOI 3BiTHOCTI BUMoram MC®3» [6]. Orinka
(b1HaHCOBOI 3BITHOCTI PETYJISTOPOM BKa3Ye, 1110 BUSABICHHI Pij HEJIOMIKIB, K1
CTOCYIOThCSI HEIOTPUMaHHS 3aKOHOJIAaBCTBA B 3a3HaueHii chepi. Buxonasuu 3
I[OTO BUKJIUKAIOTh CYMHIB SIKICHI XapaKTepUCTUKA 1HPOpMAIIIHHUX PECYPCIB.
KpiM TOro, 0CHOBOMOJIO)KHMM KpUTEpPIEM HadaHHS 1H(pOpMaIi € i B4acHe
OTIPWIIIOJTHEHHS, a B JaHy BUMAJAKY BHUSBIEHO Psii HEAOTIKIB, IO MOPYIIy€E
TaKy BJIACTUBICTh SIK aKTyaJIbHICTb;

- 2015 p.: «3aKoHOMABYOI0 OCHOBOIO 3aCTOCYBaHHS MIXKHApOIHUX
cTtaHaapTiB (piHaHCOBOI 3BITHOCTI € 3akoH Ykpainu «lIpo Oyxranmrepchbkuit
0071k Ta (piHAHCOBY 3BITHICTH B YKpaini» [1]. BiamoBigHo 10 HbOro myOIiuHi
aKI[lIOHEepHI TOBApHUCTBA, OAHKH, CTPAXOBUKHU CKJIaJayii (DIHAHCOBY 3BITHICTh 32
MixHapogHuMu cTaHaaptamMud (iHaHcoBoi 3BITHocTi 3 2012 poky, a

225



Ne139, 2018

npodeciitni  yyacuuku (oungoBoro punky — 3 2013 poky. Kommanii 3

yHOpaBIiHHS aKTUBAaMHU, B CBOIO Yepry, po3moyajy po3KpUBATH 1H(OpMaIio
1po cBoto IisibHICTB 32 MC®3 3 1 ciuns 2015 poky (miarpama 105). 3 meroro
yIOCKOHAJIEHHs1 ocobnuBocTeil Oyxrantepcbkoro o6isiky B ICI mpuitHsaTo
pimenns Kowicii Big 06.10.2015 poky Ne 1611 «IIpo BHeceHHs 3MiH 110
[TonoxeHHst Mpo 0cOOIMUBOCTI OYXTaNTEPChKOro OOJIIKY ornepanii IHCTUTYTIB
CHIJIBHOTO 1HBECTYBAaHHS», 3apeecTpoBaHe B MiHICTEpCTBI IOCTHUIIT YKpaiHU
27 xoBtHa 2015 poky 3a Ne 1302/27747. 1luM peryyisTOpHUM aKTOM
BU3HAYAIOTHCS 0cO0IMBOCTI Oyxranrepcbkoro oomiky B ICI 3a MC®3, a came:
0COOMBOCTI OyXraJITepchbKOro OOJIKY BJIACHOTO KamiTaly 1HCTUTYTIB
CHIJILHOTO 1HBECTYBAaHHS; OCOOJIMBOCTI OYXTraJITepChbKOro OOJIIKY AISIBHOCTI
KOMIIaH1i 3 YNpaBliHHA aKTHUBAaMHU Yy BHUIAJKy CTBOPEHHS HEK MailoBOro
inBectuiiiitHoro ¢Gouay» [8]. OuiHOYN TaHUH 3BIT HAa MPEIMET BUSBICHUX
SKICHUX BJIACTUBOCTEH (p1IHAHCOBOT 3BITHOCTI, 3a3HAYMMO, III0 KOMICI€I0 TaKOi
poOotu He mpoBoauiocs. [Ipore Oynu BBeaeHHI HOBI HOpMU ii (hopMyBaHHS,
TOOTO MOBHUH nepexis Ha MiKHApOIHI cTaHAapTH (PIHAHCOBOI 3BITHOCTI, 1110
3a0€3ne4nTh 1i MPO30PICTh K HA BHYTPIIIHBOMY TaK 1 30BHIIIHbOMY PUHKaX.
BianoBinHo  perynstopoM  OyJio  3alpOBaJKEHO  psAJ  MiJ3aKOHHUX
HOPMAaTHBHO-MIPABOBUX aKTIB 1010 BUKOpUCTaHHS MC®3 myis 3011bIIEeHHS
JOBIPH IHCTUTYLIMHUX 1HBECTOPIB K NOCTAYaJbHUKIB KamiTaly;

- 2014 p.: «cknmagmanHs ¢iHaHcoBOi 3BITHOCTI 3a MC®3 103BOJUTH
KepiBHMKaM, OyxrajarepaMm Ta ayJuTopaM CYTTE€BO MOKPALIUTU SIKICTh
iH(popMarlli, sKa po3KpPUBAETHCS HA PUHKY LIHHUX MafepiB, a TAKOX 3pOOUTH
il O1JIBIII MPO30POIO Ta 3PO3YMIIO0 Il iHBECTOpiB. Lle, AacTh 3MOTy yCyHYTH
€KOHOMIYHI Ta TOProBeJIbHI 0ap’€pH, aKTUBI3yBAaTH HAJIXO/>)KEHHS 1HO3EMHUX
1HBECTHUIlI, BUXOAUTH Ha CBITOBI pPHUHKY KamiTainy, ¢opMyBaTH
KOHKYPEHTOCTIPOMOXKHE ~pUHKOBe cepepoBuiie» [5]. Orminka skocti
(¢biHAaHCOBOi  3BITHOCTI BITYM3HSHUX €MITEHTIB IIIHHUX IalepiB  He
MIPOBOAMIACS, aje BKa3yeTbCs, IO 11 JOCITHEHHA MOXJIUBE IIPU
3anpoBakeHHl MC®3. KpiMm TOro, peryiasiTopoM CTBOPEHO BIMOBIJIHI
OpraHd WIOAO OIIIHKKM PO3BUTKY CHCTEMH HOPMATHBHO-TIPABOBOTO
peryiroBaHHs ~ OyXrajaTrepchbKoro oOJiKy B 3a0e3NledeHHI  SIKICHOTO
1H(pOpMaILIIITHOTO pecypcy: «3 METOI PO3POOKH Ta 3/IIMCHEHHS KOMIUICKCHUX
3aX0JlIB 3 THUTaHb OyXTraJaTepChbKOro OOJIKy, ayauTy Ta BHYTPIIIHHOTO
KOHTPOJIFO B CHCTEMI KOPIOPAaTUBHUX BIJTHOCHH, a TaKOXX CTBOPEHHS
epelyMOB JUIsi BIPOBAKCHHS MDKHAPOJAHUX CTaHAApTIB (HIHAHCOBOI
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3BITHOCTI Ha (pOHJ0BOMY pUHKY YKpainu ctBopeHo KoHcymnbralniliny panay 3

Oyxrantepchbkoro o0JiKy Ta ayJuTy Ha pUHKY HiHHUX nanepiB npu HKITIOP.
B mexax 11 kommnereniii npotsrom 2014 poky poO3riasiHyTO HHU3KY MHUTAHb
II0JI0 CYYacHOT'O CTaHy Ta HaMpsMiB MOJAJIBIIOT0 PO3BUTKY OyXraaTepChbKOTo
00JIIKy Ha PUHKY IIHHUX TMAamnepiB B KOHTEKCTI MIDKHAPOIHUX TECHACHIIINA
rapMoHizamii (iHAHCOBOi 3BITHOCTI, HPHUBEIACHHS HOPMATHBHO-TIPABOBUX
aktiB Komicii y BianmoBigHicTh 10 BUMor [upextuB €Bponeiickkoro Corosy
Too.» [5];

BucHoBku. 3 BuIlle 3a3HAYEHOTO0 MOKHA KOHCTaTyBaTH, IO CHCTEMa
Oyxranatepchbkoro  oOJiKy  Mae  3a0e3MeyuTd  SKICHI  BIIACTHUBOCTI
iH(opMaIIiHUX pecypciB, ISl BHUPILIEHHS HE JIMIIE MUTaHb PO3BUTKY
OKpeMoro cyO0’eKkTa ToCHOJapIOBaHHS, aje ¥ 1HBECTULIMHOIO KiIiMaTy
nepkaBd.  BiamoBigHO  yKpaiHCbKa  CHUCTEMa  PEryJIOBaHHS  SIKOCTI
OyXranTepchbKkoro 001Ky pedopMyeTbesi Y BIAMOBIIHOCTI 3 MIXKHAPOJHUMU
cTanaaptamu (piHaHCOBOI 3BITHOCTI Ta Jlupextus €Bporneiicbkoro Coro3sy.
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