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COLIAJIbHO-EKOHOMIYHI ACIEKTH
EKOJIOTTYHUX 1 IPUPOHO-
TEXHOTEHHHUX 3AI'PO3 I3
THUMYACOBO OKYIMOBAHUX
TEPUTOPI YKPATHU: HJISIXU =

MIHIMI3ALI PUBUKIB -
SOCIO-ECONOMIC ASPECTS OF ‘/‘ .

ENVIRONMENTAL AND NATURAL-
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Incmumym ekoHomiKu TEMPORARILY OCCUPIED nPUPOOOKOPUCIYBAHHS MA
NPUPOOOKOPUCIYBAHHS MA CINALO20 TERRITORIES OF UKRAINE: WAYS OF cmanozo pozeumky Hayionanvnoi
poseumxy Hayionanvnoi akaoemii RISK MINIMIZATION akademii Hayk Ykpainu

Hayk Ykpainu

KUTSENKO Vira Ivanivna — Doctor of Economics, Professor, Chief Researcher, Institute of Environmental Economics and
Sustainable Development of the National Academy of Sciences of Ukraine

ANISIMOV Vadym Mykolaiovych — Junior Researcher, Institute of Environmental Economics and Sustainable Development of
the National Academy of Sciences of Ukraine

Y ecmammi posansdaemoca coyianbno-ekoHoMINHUL ACheKm nPoOaeMU eKONO2IUHUX | RPUPOOO-MEXHO2EHHUX 3203, AKI BUHUKIU
¥ 36’A3Ky i3 icHyeauHsm 8 Ykpaini mumuacogo okynosanux mepumopii. Ceped yux 3aepo3 usHA4aiomvcs HAUOinbu cepliosmi, sKi
CMBOPIOIOMb PUBUKU He e Ol 6KA3AHUX MepUumopii, ane i Ois npuneeiux 00 Hux peciouie. Haconowtyemvcs na momy, wo
MexXHO2eH I Ma eKoN02IuHI Hebe3neKy 3 MUMYACO80 OKYNOBAHUX MEPUMOPII HA CbO20OHI YAKMUUHO HEMONCIUBO KOHMpOnoeamu. Y
YbOMY 38 3Ky NPONOHYIOMbCA 084 HANPAMKU OISILHOCTI CIOCOBHO MIHIMI3AYii HA36AHUX 3A2PO3: MINCHAPOOHUL MUCK HA CIOPOHY
OKYNanma ma 6naus Ha micyege HacelenHs. Biomiuaromecs ichyoyi npooiemu coyianbHO-eKOHOMIYHO20 i NPA808020 Xapaxmepy, wo
obmedcyiomy  egpekmugHicmy OIANLHOCMI Y YUX HANPAMAX Ma OOIPYHMOBYIOMbCSA MOMCIUBI 3AXO0U CHIOCOBHO NOM SKULCHHS
2ocmpomu 00CAi0NHCY8aAHOT nPodIeMHOT cumyayii.

* % %

B cmamve paccmampusaemcs coyuanbno-skoHoMuuecKuil acnekm npoobremul IKON02UHECKUX U NPUPOOHO-MEXHOLEHHBIX YepO3,
KOmopble BO3HUKIU 6 CE53U C CYecmeosanuem 6 Yikpaune apemenno okkynuposanmvix meppumoputi. Cpeou smux yepo3 onpeoensomes
Haubonee cepve3nvle, KOMopble CO30ar0M PUCKU He MONbKO OISl YKA3AHHLIX MePPpUmopull, Ho U OJid NPULe2arouwux K HUM pecuoHo8.
Tooueprusaemcs, umo mexHoeeHHbie U IKOAOSUHECKUE YePO3bl C BPEMEHHO OKKYNUPOBAHHBIX MEPPUMOPULL Ce200Hs (aKkmuyecKu
HEB803MOJCHO KOHMPOAUposams. B amoil cea3u npednazaiomes 08a HANpasieHus 0esmeabHOCU N0 MUHUMU3AYUY HA36AHHBIX Y2PO3:
MeACOYHAPOOHOe OaslieHUue HA OKKVRUPYIOUWVIO CIOPOHY U GTUsAHUE HA MecmHoe HaceneHue. Ommeuaromes cyujecmayiouue npoonemol
COYUATLHO-IKOHOMULECKO20 U NPABOBO20 XAPAKmepd, 0Spanudusanwue 3QhexmueHocmsy 0esmeIbHOCHU 8 IMUX HanpaeieHusx u
000CHOBbIBAIOMCA B03MOCHBIE MEPLL NO CMASUEHUIO OCHPOMbL UCCTIe0YeMOli NPOOIEMHOU CUMYayUU.

* % %

Introduction. In the modern world, the importance of security issues has grown tremendously. At the same time, environmental
and natural-technogenic threats are especially acute. Studying the security problems in Ukraine today, it is impossible not to take
into account the presence of temporarily occupied territories in the Crimea and the Donbas, which poses numerous threats. Among
these threats, environmental and technogenic remain almost unexplored, even though they may be more dangerous than military
threats.

Purpose. Based on the foregoing, the purpose of the study is a socio-economic analysis of environmental and technogenic threats
emanating from the temporarily occupied territories of our state, as well as justification of possible ways to neutralize these threats.
Considering, without taking into account socio-economic aspects it is impossible to prevent the negative consequences of these
threats.

Results. The temporarily occupied territories of Ukraine are zones of concentration of industrial enterprises, the consequences of
Sfunctioning of which are harmful to the environment. As a result, in these territories long before their occupation zones of ecological
disadvantage were formed, and in some cases - zones of environmental disaster. The conditions of the occupation further intensified
the natural-technogenic threats. Among these threats, the most serious are those that pose risks not only for the occupied territories,
but also for the regions adjacent to them. However, technogenic and environmental hazards from temporarily occupied territories
are virtually impossible to control today. In this regard, two directions of activity to minimize these threats are proposed:
international pressure on the state that actually controls these territories and the impact on their local population. At the same time,
existing problems of a socio-economic and legal nature that currently limit the effectiveness of activities in these directions are
noted, as well as possible measures to mitigate the severity of the investigated problem situation are motivated.

Conclusion. Activities to prevent the risks of environmental and technogenic threats from the temporarily occupied territories of
Ukraine should be carried out at the international and local levels. At the international level, compensation should be sought from
the state controlling these territories for damage caused, including environmental damage. At the local level, it is necessary to carry
out activities aimed at positively influencing the population of the occupied territories, taking into account the problems of natural
and technogenic safety.
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., Hemooicna oonycmumu, w06 100U cnpsamosyeaiu Ha c80€
611aCHe 3HUWEHHs i CUTU NPUPOOU, AKI 6OHU 3YMIIU GIOKpUMU
1 niokopumu.”’

@. Xomio-Kropi
BCTYII

besneka chOro/iHi € OHi€0 3 HANrOCTPIIKX MPOOIeM
cydacHocTi. BonmHovac riofanbHi MaciuTaOu 3arocTpeHHs
€KOJIOTTYHOI CUTYallil Ha MEepIIUii IUIaH BUCYBAIOTh IPH-
POIHO-TEXHOTCHHI PU3KKH, TIOB’sI3aHi 31 3pOCTaHHIM aHT-
POTIOTEHHOTO HABaHTaKEHHS Ha JOBKULIA. YCBijomIe-
HHSl OTO OOYMOBWJIO ITOCTaHOBKY IMTaHHS BiJIOMHM
HiMenbKuM BueHHM Y. bexom mpo Te, 110 icHylo4e B HH-
HIITHIO €TI0XY CYCIIIBCTBO € "CyCHinmbcTBOM pr3uky" [1].
Bxkazana KoHIemIiss ChOTOHI Y CBITOBi Haymli HaOyna
aBTOPHUTETHOIO 3By4aHHs. BakIMBOIO KOHCTATaLli€0, KA
chopMybOBaHa y paMKax Ha3BaHOI KOHIEIIIIT i IPYHTY-
€TBCA HA EMIIpUYHHX (AKTaxX, € BUCHOBOK IPO T€, IO
PH3UKH Y paMKax MEBHOIO CYCILIBLCTBA MalOTh TEHJICHIIO
JI0 KOHIIEHTpallii y MEHII 3aMOXKHIIINX BEPCTB Hacele-
HHSI; 1 TaK caMO Ha MDKJEP)KaBHOMY PiBHI — PU3MKHU Yac-
Tile i GUIbIIE 3ycTPiYaloThCS Y MEHII PO3BHUHEHUX Kpai-
Hax [1, c. 5-7]. Otxe, comianbHO-eKOHOMIYHI HETapas3au
€ CepeZOBHIIEM /ISl HAPOCTAHHS PI3SHOMAHITHUX PU3UKIB.
ToMmy 3aKOHOMIPDHHM BHJAEThCS TE, IO B YMOBax CHC-
TEMHOI CyCIiJIbHO-€KOHOMIYHOT KPHU3H, Ky HHHI Iepe-
XKUBae YKpaina, mpoOiaeMu Oe3MeKr aKTHBHO TOCIIIKY-
IOTBCS BITYM3HSIHUMH HAYKOBIISIMH Y IMPOKOMY COLiaIbHO-
€KOHOMIYHOMY KOHTEKCTi, & CaM€ B TaKHMX aCHEKTax sK:
3amobiranHs comiansHUM 3arposam (B.I1. Ymosuuenko,
B.1. Kyuenko, O.I1. KoBaib), hopMyBaHHsI IHCTUTYIIHHUX
MexaHi3MiB ekosioriunoi 6esneku. (I.0. O6uxon) [2, 3, 4].

Jocnimkyroun npodiaemu Oe3neku B YKpaiHi Ha Cho-
TO/IHI, HEMOXJIMBO HE BPaxOBYBaTH HAsBHICTh THMYa-
COBO OKYITOBaHHMX TEepHUTOpil Ha KpuMchKkoMy IiBOCTpPOBI
(ABroHoMHa PecmyGmika Kpum Ta micto CeBacTorons)
ta Ha JloHOaci (okpemi paiionn JloHeupkoi Ta Jlyran-
cpkoi obOmacreif). [losiBa Ta momanpIne iCHYBaHHS MHX
TEPUTOPiil MOPOIMITO [T YKPATHCHKO JepyKaBH YHCICHH]
3arpo3u: SIK BOEHHOTO XapakTepy, TaK i COIialbHO-EKO-
HOMIYHi, TyMaHiTapHi, iH(opMamiiiHi, TPUPOITHO-TEXHO-
reHHi, ekosoriuHi. I{e 00yMOBIIIO€ 3BepHEHHS IPOBITHUX
BiTum3HAHUX HaykoBliB — O.I. Amomi, O.C. Bnacioka,
B.I1. TopOynina, E.M. JlibaHOBOi, a TakoX IHIIHX, JO
aHaNI3y COLIAIFHO-CKOHOMIYHHX TPOOJIEM HACIIIKIB Biif-
CBHKOBOI arpecii NpOTH HaIOl Jep>KaBU Ta BUHUKHEHHS Yy
Hill HOBOI peaybHOCTI, OB’ s3aHOI 3 ICHYBaHHSIM OKYIO-
BaHUX Teputopiit [5, 6, 7]. [IpoTe 3anummaroThcs Maiike
HEJOCHI/UKCHAMH TUTaHHS CKOJIOTIYHUX Ta MPUPOIHO-
TEeXHOTCHHHX 3arpo3, sKi MarmTh Miclle Ha THMYacOBO
OKYITOBAaHUX TEPUTOPIsAX HamIoi Kpainu. Bka3zani 3arpo3u
BHJAIOTHCA HAWOUTPII HEOE3NeYHNMH, y JACUOMY HaBiTh
Malo4YnMHy OibITy HeOe3meKy, HiK BOEHHI 3arpo3H, II0

00yMOBIIOETBECS SIK 3arajlbHOI0 HECHPHUSATINBOIO €KOJIO-
TYHOIO CHTYyalli€l0 y Halli KpaiHi, Tak 1 HasBHICTIO
TOCTPUX KPU3OBHX SIBHI B ii COIiaTbHO-€KOHOMIYHOMY
JKUTTI.

META POBOTH

Buxopsun i3 BUIIE3a3HAYEHOT0, METOK HAILOTO J0C-
JDKEHHS € COIIaIbHO-eKOHOMIYHUH aHaNi3 MPUPOIHO-
TEeXHOTCHHHMX Ta EKOJOTIYHHUX 3arpo3, fKi HagXOmATH 3
TUMYacOBO OKYINOBaHUX TEPUTOPIH Hamoi Aep)kaBu 3
HACTYITHUM OOTPYHTYBaHHIM MOXKIMBHX IUIAXIiB HeHTpa-
mizanii X 3arpo3. OcTaHHE BUIAETHCS HEMOXKIMBUM 0e3
BpaxyBaHHsI BIJINOBIHUX COLIAIbHO-EKOHOMIYHHX ACIIEKTIB.

METOJIU JOCJIKEHHS

[HpOpMALIHOIO OCHOBOKO JTOCTIKCHHS € CKCICPTHI
MaTepialid Ta BiIIMOBIIHI MOBIMOMJICHHS MPEICTABICHI Y
HAYKOBO-aHAJIITHYHUX PO3POOKaX, pecypcax BCECBITHBOT
Mepexi [HTepHeT, mepiognyHux BUAaHHAX. JloCimKkeHHS
3IIICHIOBAJIOCH BUKOPHCTOBYIOUHM 3arajibHOHAYKOBI Me-
TOMU: aHAII3, CUHTE3, CUCTEeMHHH MiAXix i3 3aiTHHIM
TaKMX METOJUYHHMX MPHUUOMIB, SIK OIJISI, TMOPIBHSHHS,
y3aralbHEeHHsI, IPOBE/ICHHS aHAJIOT 1.

PE3YJIbTATH

TumuacoBo OKymoBaHi TepuTOpii YKpaiHH SBISIOTH
c00010 30HU KOHIIEHTpalii MPOMHUCIOBUX MiAMPUEMCTB,
10 MalOTh BUPOOHWYMI IIMKJ 3 BUKOPUCTAHHSIM LIKiJUIH-
BUX JUIS 3JI0POB’S JIIOJWHM 1 HAaBKOJHIIHBOTO TMPHUPOJ-
HOTO CEpeJIOBHIA PEYOBUH, & TAKOXX HAasBHICTH HeOe3-
MIEYHUX B EKOJIOTIYHOMY IUIaHi BiIXOMIB i KiHIIEBOI IIPO-
nykuii. IlepeBaxHa yacTHHAa BKa3aHMX BUPOOHHLTB €
3aCTapUTIMH Y TEXHIKO-TEXHOJIOTIYHOMY IUIaHi, M0 Mij-
CHIIIOE iX TPUPOAHO-TEXHOTeHHY HeOesmek. OcobimBo
HEeOE3IMEYHNMH [UI JOBKUIIS € CXOBHIIA Ta BIACTIHHUKH
BiIMOBITHIX BUPOOHMYMX BigxomiB. BHacnimok mporo Ha
Ha3BaHUX TEPUTOPISAX LIE 3aJ0Bro A0 iX OKymamii yTBoO-
PHINCH 30HH CKOJIOTIYHOTO HEOIaromojyyus, a B OKpe-
MHX BHIIaJIKaX — 30HU €KOJIOTTYHOTO JIHXA.

Hacamnepen, ne Mae Micie Ha THMYacoBO OKYIIO-
BaHMX Tepuropisx lonenpkoi Ta Jlyrancekoi obsacrei,
JIe CKOHIIEHTPOBAHO ITiIIPUEMCTBA METATYpPriiHOI, TipHAYO-
BHIO00YBHOI Ta XiMi4HOI mpOMHCIOBOCTI [6, ¢. 22-25].
[MignpreMcTBa XiMigHOI TPOMHUCIIOBOCTI, IO IMTOTEHIIITHO
MalOTh MPHUPOTHO-TEXHOTEHHY HEOE3MeKy, iCHYyIOTh 1 Ha
Kpumcekomy miBocTpoBi. OpmHa 3 Takux 3arpo3 i3
THMYacoBO OKymnoBaHoro Kpumy Bke 3peanizyBaacs,
30KpeMa: BHACIiI0OK BUKHIY Ha mianpuemctsi “Ukrainian
Chemical Product” (panime ,,Kpumcbknii Turan™) mikia-
JUBOT XIMIYHOT PEYOBUHHM, BiJ| SKOT MOCTPOXKAAIH SIK
MEIIKaHIli HABKOJIMIIHI TUMYaCOBO OKYIIOBaHHX TEPUTO-
PiH, TaK i mpHIIersIi 1o HuX paldoHiB XepcoHChKOI obmacri [§].

OTxe, cepel MPUPOTHO-TEXHOTCHHHUX 3arpo3 3 THM-
YacOBO OKYINOBaHUX TEPUTOPId YKpaiHHU € K Ti, IO JIO-
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KaJli3yI0ThCA B MEXaxX IMX TEpUTOpiH, Tak i Ti, mo Mo-
JKYTh PO3MOBCIOKYBATHCH HA 1HIII TEPUTOPIi HAIIIOT 1ep-
*kaBu. OcoOMMBO HEOS3NEUYHNMH Y IIHOMY 3B’SI3KYy € ar-
po3H, TOB’s3aHi 3 MIATOIUICHHSIM BYTUTBHUX INAXT Ha
Honbaci. lle Moxxe MaTH pi3HOMaHITHI HETaTHBHI Hac-
migku [9].

Haii0is1p11 rocTporo cepel yCiX HEraTMBHUX HACHIIKIB
BUXOJly Ha MOBEPXHIO BOJM i3 3aTOILIIOBAHUX BYT'UIbHUX
HIaXT € Ipo0OJiemMa 3a0pyAHEHHS IMMH [IaXTHUMH BOJIaMH
MTOBEPXHEBUX BOJI 1 MiJJ3€MHUX BOJOHOCHHX TOPHU3OHTIB,
IO CJIYTYIOTh JDKEpellaMu MUTHOI Bojau, poOustun ii He-
MIPUIATHOIO JUTs BXuBaHHA oM [10]. BomgHowac oco0-
JIUBO 3arpO3JIMBOI0 € CHUTYAIlisl Ha maxTi y micti ByHre
(xommmHi KOHOKOMYHApIiBCBK), Ha SKili CBOTO dYacy
OyJo 3miliCHEHO MiN3eMHUH SOepHUN BHOYX, YHACHTIIOK
4Oro TaM BifOynocs HAKOIMYEHHS PaliOaKTHBHUX PEdo-
BuH. O/fHaK Jif09a HA CHOTOJHI Y I[bOMY HEIiJKOHTPOJb-
HOMY YKpaiHCBKill BIIaJi MICTi aJMIiHICTpaIlis 3asBHIA TPO
TIPUITHEHHS BiIKauyBaHHs BOJM Ha Ha3BaHil maxTi [11].

OkxpiM TOro, Ha/J3BUYANHHO CEPHO3HOI0 TEXHOTEHHOIO
HeOe3MeKOI0, MOPOHKEHOI0 MiITOINICHHSAM IIaXT, MOXKE
CTaTH MMPOCIJaHHS IPYHTY Ta TEXHOTE€HHI 3eMIJIETPYCH, 1110
MOTEHIIHO 3arpoXye MMM MicTaM i cemumam. s
Hebe3meKka € 3arpo3IUBOI0 1 JUIA HACEIeHNUX IyHKTIB Ha
3BUTBHEHHUX TEPUTOPIAX, [Ie Y CENUMIAX 1 IBOX MICTax, —
Baxmyt ta Comemap, HuHI mpoxwuBae moHax 100 Tucsa
0ci0, OCKIIBKH BOHM 3HaXOISMTHCS HAa IMOHM331 BIJHOCHO
3aTOIUTIOBAHMX IIAXT Ha TIPyHTaX, IiJ SKUMH HasBHI
TipCHKi MOPOAH, MO MiJAAI0THCS PO3ZMHUBAHHIO BOJOIO i,
BIJIMIOBIIHO, caMe B LI IPYHTH HPOCOYYIOThCS IIaXTHI
BoaH [12]. BigHocHO Haiibinmbin MaciTaOHOI PUPOHO-
TEXHOT€HHOI 3arpo3u, 3YMOBJIEHOI HEKOHTPOJbOBAaHUM
MiTHATTSAM BOJIH 13 3aTOILTIOBaHUX Ha J[oHOAci maxT, eKc-
MepTaMu BiJIMIYa€THCS HEMOXIIUBICTh HHWHI BH3HAYHTH,
JI0 SIKOTO ITiI3EMHOTO TOPHU30HTY Ta MPOTSATOM SIKOTO TIpO-
MDKKY 9acy Oyne BimOyBaTucs e migasaTts [13].

VY ninomy, mo cyTi MPUPOAHO-TEXHOTEHHI Ta €KOJIO-
TIYHI 3arpo3W € TaKUMH, IO CTBOPIOIOTH ITOCTIHHI PH3UKH,
AKi B YMOBax THMYacoOBO OKYIOBaHUX TEPHUTOpil YKpa-
{HA HaI3BUYAMHO TOCHIIIOIOTHCS Yepe3 HEMOXKIHMBICTH
31ifICHEHHS1 HEOOX1HOTO KOHTPOJIIO 33 IX PO3BUTKOM.

Buxoasun 3 00’€KTUBHOI HEMOMJIMBOCTI B3acMOil
YMHHOT YKPAiHCHKOI BJIAAU 3 HUHIIIHIMU aIMIiHICTpAIiIMK
THMYacOBO OKYIIOBAaHHX TEPUTOPIH CTOCOBHO 3amoOiraHHs
3arpo3 MPHUPOJHO-TEXHOTEHHUX KaTacTpo(d MOKIMBHMHU
€ JIBa HAIPSIMKH peajti3allii TisuTbHOCTI BiIHOCHO IEOTO, a
caMme: Ha MDKHApOJHOMY piBHI, 3BEPTAIOYHCh 10 MiKHA-
POMHUX Oprafizamii Ta IHIIUX JOep)KaB i3 3aKIUKOM
CTOCOBHO 3/[IMICHEHHS BiANIOBIHOTO THUCKY Ha JIEPXKaBy-
OKyIlaHTa, Ta Ha PErioHAJIFHOMY 1 MICIIEBOMY piBHI,
3IIHCHIOIOYX BIUIMB HA MPOXKMUBAIOYE HA X TEPUTOPISX
HaCeJIeHHs, M0 Oe3MocepeHb0 MOTepHae Bif MOTipIe-
HHSI €KOJIOTIYHOI CHTyallii Ta Haimepiie MOTpamvisie y
30HY ypaK€HHSI B YMOBax pearizailii pu3uKiB IPpUPOIHO-
TEXHOTECHHHX 1 €KOJIOTIYHHX 3arpos3.

Pearizanist BKa3aHNX HaIpPsIMiB CTOCOBHO TOTEPEDKEHHS
BUHHUKHEHHS HETaTHMBHUX HACJIJIKIB BiJl MPUPOJHO-TEX-
HOTCHHMX Ta €KOJIOTIYHHX 3arpo3 i3 TUMYacoBO OKYIO-
BaHUX TEPUTOpPi YKpaiHH Mae mepemyciM 37iiicHIOBa-
THCbh, BUXO/SIYU 3 PO3BUTKY BIATIOBITHHUX COIIaTbHO-EKO-
HOMIYHUX TPOIIECIB.

Ha wmixxHapomHoMmy piBHI Ile MOke OyTH BHCYHEHHS
Pociiicekiit Depepamii sk aepkasi, M0 (aKTUIHO KOHT-
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POJIFOE OKYTIOBaHI YKPaiHChKI TEPUTOPIi, BIIIIOBITHUX BH-
MOT CTOCOBHO (piHAaHCOBOI KOMIIEHCAIii 30MTKIB HAaBKO-
JWIIHBOMY TPHPOJHOMY CEPENOBHUILY 3 METOIO IIOTIe-
PEMKEHHS MOJNANBIIOrO MOTIPIICHHS CHUTYyalii 3 MpH-
POIHO-TEXHOTEHHOI0 0e3MeKo0 Ha 1uX Tepuropiix. o
pedi, IeBHUM MPEIEeIEHTOM MOXE CTaTH Te, IO BXKE IIi-
JIUHA sl YKPAiHCHKUX Cy0’€KTIB €KOHOMIYHOT TisSTBHOCTI,
30KpeMa Takux, sk “Hadroraz Ykpainu” Ta “Omandoank”
MOJIaJM y Pi3HI MDKHApOIHI apOITpa)kHi CyIHM MO30BH
MPOTH POCIMCHKUX BIAMOBIAAYiB 1 BUTpaiH I 030BH. L1i
M030BH CTOCYBAINCh KOMIIGHCAllil 30MTKIB, 3aBIaHHUX Y
mporeci arpecii Ta okynauii Pociiicekoro ®enepaniero
YaCTHHHU TEPUTOpii YKpaiHChbKOI AepkaBu. OqHAK pirre-
HHS MDKHApPOIHOTO apOIiTpaKHOTO CYAy HE MOXKE 3My-
CHTH CTOPOHY, IO NPOTpaja, CIIadyBaTH KOMIICHCAIIIIO
30UTKIB, SKIIO BOHA LOTO HE Oaykae poOHUTH, 5K IIE € Y
BumnaKy 3 Pociiicekoro ®enepartiero.

3 MmomeHTy modaTtky arpecii Pocilicekoi ®Demepamii
npoTH YKpaiHu poOMIoch 0arato crnpo0 po3paxyBaTh
BIZIMOBIHI po3Mipu 3aBaaHux 30uTKiB. IIpoTe 1 Ha cho-
TOZIHI BiICYTHI MOBHI, IUTICHI PO3paXxyHKH 5K €KOHOMIY-
HUX (BKJIIOYHO 3 pYHHALIEI0 BUPOOHWYMX IOTY>KHOCTEH
Ta iHQPACTPYKTypH), TaK i EKOJIOTIYHHX, a TAKOX COLi-
ANBHO-TICUXOJIOTIYHUX 30WTKIB OKPEMHM TPOMAJISHAM,
OCKIITBKH BCI €KCIEPTH, SKi 3AIMCHIOBAIN BiIOBITHI ITiJI-
paxyHKH, OTEpyBallll Pi3HUMH METOAMKAMH ITiAPaxXyHKY.
Haii6inpI moBHIMH TiIpaxyHKaMH, Ha HaIll ITOTJIS, BH-
JAIOThCA Ti, 0 Oynu 3xiiicHeHi Ha 2018 p. aBTOpUTETHIM
eKCIepTOM MiKHApOAHOI HEYpsIoBOi opraHizamii €Bpa-
3iicbkui 1eHTp “ATnantuynoi Pagu” Auapecom AciyH-
JIOM, 3TIHO SIKMX 30WTKH YKpaiHM BHACTIJOK OKymaril
Kpumy Tta Biiinu Ha [lonOaci Oynu ouinexi B 98,4 mupa.
non. CHIA. IMopsn i3 Tum, Ha odatky 2019 p. B Ykpaini
Uis 300py JaHUX Tpo 30UTKH BiJ pocCiichKoi arpecii
Oyna cTBOpeHa CrielliaibHa MIKBIIOMYA KOMICis, IiJIo-
psnkoBaHa MiHiCTepCTBY 3 NHTaHb TUMYAacOBO OKYIIO-
BAaHUX TEPUTOPIl Ta BHYTPIMIHBO MEepEeMileHnX 0cid Yk-
paian. Hama nepxaBa B oco6i PaxyHkoBoi mamatu Yk-
paiHy, TaKOX iHIIiI0€ CTBOPEHHS Y paMKax MiXHapOHOT
opraHizamii BHUIOUX OpraHiB ()iHAHCOBOTO KOHTPOJIO
(INTOSAI) mixHapoaHoi po6o4oi rpynu 3 ayauTy 3aB-
JaHuX 30MTKIB 1 BTpaT Yepe3 BIMCHKOBUH KOHQIIIKT.
[Mpore, sik 3a3HaYalOTh EKCIIEPTH, HABITH 13 PO3PAXyHKOM
30MTKIB 32 BU3HAHOIO HAa MDXHapOJHOMY PiBHI METOIH-
KOIO ICHYIOTH BEJMKI CYMHIBH CTOCOBHO TOT'O YU CTO-
pOHa arpecopa 3a HUHIIIHBOT MD>XHAPO/IHOI CHTYALi{ KOM-
TICHCYE 3aMOIisHy HEero mKomy [ 14].

TakuMm YHHOM, NiSTIBHICTE HA MDKHAPOTHOMY piBHI
337715 TIOTIEPEKEHHST IPUPOJHO-TEXHOTEHHNX Ta EKOJIO-
TIYHUX 3arpo3 3 THMYACOBO OKYIIOBAaHHX TEPUTOPIH YK-
palHM NUIIXOM CTATHEHHS (iHAHCOBOI KoMmrieHcamii 3i
CTOPOHH OKYyTIaHTa HE MOXXe OyTH e()eKTUBHOIO, OCKITIBKU
3Tl [HOTO HE CTBOPEHO BIMOBIIHUX FOPHIAYHO-IIPA-
BOBHX YMOB y paMKaxX MI>)KHapOJHOTO TpaBa.

Y 1bOMY KOHTEKCTI JIOLIBHOIO € peaizallisi 3axX0/iB
0710 TOTIEPEe/KEHHsI MPUPOTHO-TEXHOTEHHHUX Ta EKOJIO-
TYHMX 3arpo3 i3 THMYacoBO OKYNOBAaHUX TEPUTOPIH Yk-
paiHu, 3BepHEHHsI OCOOJIMBOI yBaru Ha perioHaJbHUI Ta
MICIIeBHH piBHI, Ie 6e3mocepeTHbOo BiIOYBaeThCs hopMy-
BaHHS HA3BaHUX 3arpo3. 3a IMX YMOB Tpeba BPaXxOBYBATH,
II0 3arajibHa PEakKilisi HACEJICHHs, IPOXKUBAIOUOTO HA OKY-
MOBAHMX TEPUTOPISX Ha ICHYIOYI MPHUPOIHO-TEXHOTEHHI
Ta EKOJIOTIYHI 3arpo3H, € OCTaTHHO MacuBHOIO. Ilepen-
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yCiM 3a3HaueHe € XapaKTepHUM s HaceneHHs JlorOacy.
Tak, HanpuKian, y NpoBEICHOMY Ha IOYATKy MHHYJIOTO
IECATHIIITTS MacIITA0OHOTO COLIOJIOTIYHOTO HOCIIUKEHHS
Jonemnpkoi obmacti cepen pi3HOMAHITHHUX COLIANTBHO-
€KOHOMIYHHUX MPoOJIeM, SKi XBIITIOBAIN Ha TOHM Yac Merl-
KaHIIIB PETiOHy, €KOJIOTIYHa TeMaTHhKa B3arajli BiICYTHS
[15]. Lle 0OymOBII€HO THM, ITI0 BOHU 3BUKJIM KUTH B MIPH-
TaMaHHHX ]ISl CTApOiHIyCTPIaIbHOTO perioHy He Ojaro-
MOJYYHUX EKOJIOTIYHUX YMOBaX. 3Ha4yHE IOTIpLICHHS Y
3B’S3Ky 13 OKYMAII€I0 COIiaJbHO-CKOHOMIYHHX YMOB
JKUTTSI HACEJICHHS CTalO e OJHUM YHMHHUKOM, IO HE
CTIpHsie TIOCHIICHHIO yBaru HaceneHHst Jlonbacy m1o npoo-
JIEM TIPUPOJHO-TEXHOTEHHUX W €KOJOTTYHHX 3arpo3. AJDKe,
SIK 3a3HAYaNOCs Ha MOYaTKy, HasBHICTh IPOOJIEM Y COIli-
ATbHO-€KOHOMIYHOMY PO3BHUTKY 30LIBIIYIOTH pi3HOMA-
HITHI pU3UKH.

OTxe, Ha perioHaJTbHOMY Ta MICIIEBOMY pPIBHSX 3a-
XOAX 3 TIONEPEKCHHS NMPHPOAHO-TEXHOTCHHUX Ta KO-
JIOTIYHHMX 3arpo3 i3 THMYacOBO OKYIIOBaHUX TEPUTOPIH
VYkpaiHu MaloTh peani3oByBaTHCh y paMKaxX aKTUBHOI
COIIaJIbHO-€KOHOMIYHOI TOJITHUKH, L0 TNependadaroTh
HeoOXimHICTh (pOpMyBaHHSI YMOB ISl 3[IMCHEHHS MO3HU-
THUBHOTO BIUIMBY 3 OOKY YKpaiHCHKOI BJIaJ{l Ha HAaCEJIEeHHS
X TEPUTOPii. BinTak MOXIMBOIO BUAAETHCS KOHCTPYK-
THBHA IpsSiMa KOMYHIKallis 3 IIUM HaceleHHsM, 1103a op-
raHaMM OKYyMaLiifHOI BIagy, IO y TMEPCHEKTHUBI MOXe
3a0e3MeunTH He JIHIIe BUPIMICHHS Tpo0IeMn MiHiMizarlii
PHU3UKIB €KOJIOTIYHUX MPHUPOAHO-TEXHOTEHHHX 3arpo3 i3
THMYacOBO OKYIOBaHUX TEPHUTOPiH, aje i crpareriuyHa
MeTa aTpaxiiii, ToOTO MpUBepHEHHs Ha CBil Oik, iX Hace-
nenHsi. OYeBHIHO, 110 OCTATOYHO METa JOCSTHEHHS at-
pakuii, ¢popMyBaHHs NpUBaOIMBOrO 00pa3dy YKpaiHu ce-
pen HaceJeHHs OKYIOBaHUX TEPUTOpIH Oyzae nocsArHyra
JIUIIE TOJi, KOJU PiBEHb COLIATEHO-EKOHOMIYHOTO PO3-
BUTKY Ta YMOB XXUTTs B YKpaiHi OyayTh Oe3nepedHo BH-
IIMMH THX, 10 ICHYIOTh Ha OKYIIOBaHHX TEPUTOPISX.

3a ocTaHHI POKH YKpaiHOIO Bke OyJ0 HalpamnbOBaHO
TICBHI COIIaTFHO-€KOHOMIUHI IHCTPYMEHTH aKTHBHOI CITiB-
mpami 3 KHTEISIMH THMYacoOBO OKYIIOBAaHHMX TEPUTOPIi
CTOCOBHO €()eKTHBHOTO BUPIIICHHS IX COLIaIbHO-EKOHO-
MIYHHX MPOOJIeM, 10 Ma€ CHPUSITH i BUPIIICHHIO TPOO-
JIieMd MiHIMI3alil NPUPOIHO-TEXHOTEHHUX Ta EKOJOTiu-
HUX PHU3HKIB 13 3a3HauCHHUX TepuTopid. [Ipote y miomy
B3a€MOBIJIHOCUHH YKpaiHM 3 THMYacoBO OKYNOBaHHMH
teputopismu B Kpumy Tta nHa [lombGaci y couianbHO-
€KOHOMIYHOMY aCIIEKTi Ha CHOTO/IHI € OE3CUCTEMHUMH.

Tak, Ha ypsIoBOMY piBHI OyJI0 3asIBJICHO TPO BiAMOBY
CIUTadyyBaTH TIICHCII JKHUTENSIM OKYNOBAHUX TEPUTOPIH
Honbacy, ase B MOmanblIIOMy NPHHAHATO DILICHHS IS
MPOJOBXKEHHS X MEHCIHHOTO 0OCITyroByBaHHS. 3arajiom
3 IOYaTKOM TiOpHIHOI BiffHH YKpaiHCHKOIO BIaI0I0 OYII0
B3SITO KypC Ha 3rOPTaHHA KOHTAKTIB i3 TEPUTOPIsIMH, SKi
ONMUHUIIKCS TiJ BOPOXKOIO OKyMaIew. Biamosigno 0Oyio
MPUNHHEHO OaHKIBChKe OOCIYyroByBaHHS X HaceJeHHs
(iHaHCOBUMHM mOCTHyramu. TakoX ajsl IHUX TEPUTOpIiH
OyJI0 TIepepBaHO €HEepro-, BOAO- Ta ra30M0CTA4yaHHs, pe-
TYJISIpHE TPAHCIIOPTHE, IIOIITOBE Ta Tele(OHHE CIIONy-
YeHHs, X04a Ha OKYIOBaHUX TepuTopisx Jlonbacy mpo-
JIOBXKYBAJIN JiATH 3apEECTPOBaHI Ha HEOKYNOBaHIA Tepu-
TOpil MiINPHEMCTBA, IO CIUIAYYBAIH IIOJATKU A0 JAEp-
KaBHOTO OIO/UKeTy YKpaiHH Ta MOCTABSUIM B HEOKYIO-
BaHI PETioHH CBOIO MPOMYKIIif0, 30KpeMa Byriuri. [Ipore
TaKOX MaB MICIIC 1 IIUPOKUH MOTIK Yepe3 JiHiI0 po3Me-

JKyBaHHS, K Ha JloHOaci, Tak i B Kpumy, KoHTpabaHIHIX
TOBapiB. Yce 1€ BUKIMKAIO HE33/J0BOJICHHS IpoMaj-
CBKOCTI, IiJ] THCKOM 5IKOI OyJIO yXBaJCHO pilllEHHS TpPO
BCTAHOBJICHHSI OJIOKaJX TUMYACOBO OKYIIOBAHHX TEPUTO-
piif, codaTtky cTocoBHO KpHMCBKOTO mMiBOCTPOBa, a MOTIM
Honbacy.

Pa3om i3 Tum a5 okynoBaHoro Kpumcbkoro miBocrt-
poBa mpopoBxye OyTh uyMHHUM 3akoH Ykpainu «IIpo
BUIbBHY €KOHOMIuHY 30HY «Kpum», sikuil NpupiBHIOE XU-
TEJiB MIBOCTPOBA JI0 HEPE3UAEHTIB, IO HE Ja€ IM MOX-
JMBOCTI 3/iicHIOBaTH (hiHAHCOBI orepariii B yKpaiHChbKHX
0aHKaX, CTBOPIOIOYM 32 IIMX YMOB BEJIHKI HE3PyYHOCTI
[16]. HatomicTs 3TiiHO 3 UM 3aKOHOM IIPEICTaBHUKAM
YKpalHCHKOTO BENUKOro Oi3HeCy HaTaroThCs MUTBIOBI
YMOBH 3IiHCHEHHS €KOHOMIiUHOi IisutbHOCTI y Kpumy,
HE3BXAIOYHM Ha HOTO OKYHAIiIo.

Curyarisi ctocoBHO OnokyBanHA [loHOacy € Takoro,
10 Hapa3si ByriuIs 3 OKyIoBaHUX Teputopiit JJonbacy 3a-
KYIIOBYETBCS, ajic BKE Yepe3 MOCCPETHUKIB Y TPETIX Kpa-
fHaX 1 3 BUKOPHUCTaHHIM KopymuiiHux cxem. [lopsn i3
TUM, Ha OKyNoOBaHUX TepuTopisx [loHeuskoi Ta Jlyran-
CbKOi OOJacTell 3aJMIIAIOTHCS BUPOOHMYI ITOTY>KHOCTI
HIiANIPUEMCTB, 3apEECTPOBAHUX HA IHIIMX — HEOKYIO-
BaHMX, TEPUTOPisIX YKpaiHM Il NMPOAOBKYIOThH CILIAdy-
BaTH BHECKH JI0 3BEJICHOTO Or0pKeTy YKpainu. Bognouac
JleprkkazHauecTBO KOAHMX OIOUKETHHX IUIATEXIB Ha
OKYIIOBaHHUX TEPUTOPISX HE MPOBOAUTH [17].

BUCHOBKH

TakuMm 9HMHOM, MiATBHICTH 3 MONEPEIKCHHS PU3UKIB
3arpo3 MpPUPOJHO-TEXHOTCHHIA Ta EKOJIOTIYHINA Oe3merli,
SIKI TIOXOAThH 3 THMYACOBO OKYIIOBaHUX TEPUTOPIi YKpa-
{HM Ha PETriOHAJIBLHOMY Ta MICIIEBOMY PIBHSIX Iepeadadae
3aCTOCYBaHHSI aKTUBHHX METOJIB IO3MTHBHOTO BIUIMBY
Ha HACeJICHHS IIMX TEPUTOpii, THM CaMHM CTBOPIOIOYH
CIPHUSTINBI YMOBH JUIi HOrO 3alydeHHsS 1O ydacTi y
00poTEOi 3 TPUPOAHO-TEXHOTCHHUMH Ta CKOJIOTIYHUMHU
3arpozaMH B MicIsiX MHposkuBaHHS. OnHAaK BiJICYTHICTH
CHUCTEMHOCTI Y HHHI iICHYIOUHX COIIiaJhbHO-€KOHOMITHHUX
BITHOCHHAX 13 THMYAacOBO OKYIOBaHHMHU TEPHTOPLIMHU
ABIISIE COOOI0 KITFOUOBY TMPOoOIeMy, A PO3B’A3aHHS SIKOi
HEeoOXi/HO Mae OyTH 31iHCHEHO PO3pOOJIEHHS Ta yXBa-
JICHHSI 3araJIbHOZIEP’KaBHOT CTpaTerii MOBEPHEHHS TUMYa-
COBO OKYITOBaHUX TEPUTOPill YKpaiHH, 10 MA€E peari3oB-
yBaTUCh Ha MDXXHApOJHOMY Ta BHYTPIIIHBOIEPKaBHOMY
(perionanpHOMY 1 MiCIIeBOMY) pIBHSIX. SIKIIO Ha MiX-
HapOJHOMY DiBHI #IeTbcsi PO HEOOXiMHICTH JAOOUTHCH
Bifl IeprKaBH, KA (PAKTHIHO KOHTPOIIOE IIi TEPUTOPIi, KOM-
TIeHcaIlil 3a 3alofdisHy IIKOAY, BKIFOYAIOYH EKOJIOTidHI
30UTKH, TO Ha BHYTPIIIHbOAEPKAaBHOMY PiBHI Ma€ 31iiic-
HIOBATHUCS IISUTBHICTB AJIs1 IO3UTHBHOTO BIUIMBY Ha Hace-
JICHHS OKYIIOBAHWX TEPHUTOPiH, 3 ypaxyBaHHSIM IpoOIeM
TIPUPOIHO-TEXHOTEHHOI O€3MeKH.
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PRIORITY ASPECTS OF ORGANIZATIONAL AND MANAGEMENT
ACTIVITY OF CORPORATIONS AND THEIR INVESTMENT
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Y cmammi Oocnioacysanuca memooonoeiuni OCHOU mMa MeopemutiHi NONONCEHHS CMOCOBHO OpP2AHI3AYIIHO-YNPAGTIHCLKOT
QIANLHOCME KOpNopayiti ma tHwux 00 €OHAHUX NIONPUEMCME, Cmpameziii YAPAeNiHHA KOPROPAmMusHumMu nionpuemcemeamu. Jlocnui-
doiceHa cucmema yinet KOpnopamusHoi cmpamezii niONpuEMCme ma (pakxmopu 3a1exdcHoCmi yiei cucmemu 6i0 AKOCMI YNpaeiit-
cokux Oitl. Teopemuuno 06IpyHmosani Kpumepii OYiHIOBAHHs eheKmuUHOCMI OISIbHOCMI KOPROpayiti ma Mooei YnpasiiHts HUMU,
SIKI 3HAXO0O0SIMbCS NIO GNAUBOM HE2AMUBHUX A6UW. AHANIZYEANUCS MAKPOCKOHOMIYHI (PaKMOopu iH8eCmy6aHHs KOPROPayiil.

* % %

B cmamve uccredosanucy memoodonocuieckue 0CHOGbl U MeOpemuiecKue noa0NHCeHUs OPeaHU3ayUOHHO- YNPABGIEHYEeCKOl 0esl-
MenbHOCMU KOpnopayuii u Opyeux 06veouHenull npeonpusamui, cmpameauu YnpasieHus. KopnopamugHvimu npeonpusmusmu. Hc-
C1e006anach cucmema yenei KOpnopamusHou cmpame2uu npeonpusmuil U (Gakmopvl 3a6UCUMOCIU MO CUCTNEMbL O KA4ecmed
ynpasnenyeckux oeticmeuil. Teopemuyecku 060CHO8aHbL KpUMEPUU OYEHUBAHUA IPPHEKMUBHOCU O0essmeNbHOCIU KOPROpayull u
MOOenU ynpaeieHus HUMU, KOmopbvle NOOBEPHCEHbL GIUAHUIO HE2AMUBHBIX AGLeHUll. AHAIUZUPOBANUCL MAKPOIKOHOMUYECKUE (QaK-
Mopbl UHEECTNUPOBAHUS KOPROPAYULL.

* % %

The article studies methodological foundations and theoretical provisions of organizational and management activity of
corporations and other business combinations, the strategies of corporate enterprise management. The system of goals of enterprise
corporate strategy and factors of dependence of this system on the quality of management actions are researched. Criteria for
evaluating efficiency of corporate activity and management models subject to the influence of negative phenomena are theoretically
substantiated. Macroeconomic factors of corporate investment are analyzed. It is determined that strategic management of the
corporation focuses the production activity on the needs of consumers. It is based on strengthened potentials, optimal allocation of
resources among its strategic units, which can conduct individual business activities taking into account the synergy effect and are a
complex of means for shaping and implementing the strategy developed to achieve the strategic goals of the corporation activity.

It is provided the beneficial coexistence of enterprises with different forms of management, the objective of corporate
management should be to realize their interest in controlling the activities of a corporation or a joint stock company taking into
account characteristics of portfolio investors. The control as the main function of management integrates all types of management
activities. Having gained experience in corporate building and corporate management, portfolio investors have come to the
conclusion that control can be exercised without a controlling interest. Ownership of equity does not ensure efficiency and
effectiveness of control.

Kniouogi cnosa: xopnopayis, ynpagiinms, iHeecmuyii, KOpRopamueHa cmpamezis, eQexmueHicmo, MoOeli YRpaeiinisl,
iHgecmuyitinuil Kiimam, OisIbHICHb
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3aBXKIM CTaBWJIM TPIOPUTETHUMH CTpATEriyHi 3aBlaHHS
BITHOCHO 3aJTy4CHHsI OOCATIB BITYM3HSIHHUX Ta 1HO3EMHHX
iHBecTHLIN B YKpaiHy, a ImiJi{oM Ta 3pOCTaHHS €KOHO-
MiKu OyJIM OCHOBHMMHM HalpsiMaMH PO3BUTKY Yy BCi YacH.
He 3Bakaroum Ha 1ie, BUXiJ 3 CTaHy LHKJIIYHOIO CHaIy

BCTYII

®opMmyBaHHS Ta KOHIICHTpALis 3HAYHOTO OpTraHi3a-
LifHOTO, TEXHOJOTIYHOTO, HAYKOBO-BUPOOHMUYOTO, iHTE-
JIEKTYaJIbHOTO Ta MPOMICIOBOTO TTOTEHIIIANIB Y KOpIopa-
LisIX, CIPUATAME YTBOPEHHIO CEPEOBHUINA, sike Oyre 3a-

Jy4yaTH HOBI iHBeCcTHII Ha po3poOKy Ta BHPOOHHIITBO
BUCOKOS(EKTHBHOI 1 KOHKYPEHTOCITPOMOXKHOI MPOJTYKIIii.
dopmyBaHHS KOpHOpAILliif, K IOPUANIHOI YCTAaHOBH, IIO
IO CBOI CYTi € OCHOBOIO I'OCIIOIAPCHKOT0 YCTPOIO, BHSIB-
JISIETBCSI Yepe3 CHUHEPreTHYHI B3a€MO3B’SI3KM CYO’€KTIB
rOCIO/apChKOi JisUTBHOCTI, 00’€MHAaHWX BHPOOHHUYUMH
npouecamMu. ToMy Ha peaxiifo BBEJCHHS PUHKOBHUX Bij-
HOCHH, KOpIIOpaIlii pearyroTs CTabili3yrouor poOOTOro
B32€MOTIOB’SI3aHUX CTPYKTYPHHX ITiIPO3ILITIB.

Opranu ympaBIiHHS PETiOHAMHU Ta KpaiHU B IIOMY

BiIOYBa€ThCSA MyXKe TOBLIBHO. TaKkuM YHHOM, 3ajIHIa-
€ThCS AKTyaJIbHHM NMUTaHHSA (GOpMyBaHHS 00 €KTHBHUX i
HAYKOBO OOTPYHTOBAHUX KPHUTEPiiB omTHMIi3allil iHBECTH-
niffHoro mopTdento, chOPMOBAHOIO y paMKaxX iHBECTH-
LiffHOI cTpaTerii Koproparii; MomyKy e(heKTHBHHUX JIKe-
pen IHBECTUIIIH Ta BUsIBICHHS (paKTOPiB BIUIMBY Ha iHBEC-
TUIIIIHY aKTHUBHICTH MiAMPUEMCTB, SIKI Mif II€I0 MOCTIH-
HHUX PHU3MKIB, BAKOPHCTOBYIOUYH Pi3HOMaHiTHI ()OpMH yII-
PaBIIiHHS, CTBOPIOIOTH KOPIIOPATUBHI 00'€JHAHHS, aKIio-
HepHI ToBapuCTBa ab0 TpaHCHALIOHABHI KOMITaHii TOIIO.
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Amnaniz ocmaunix 0ocnioxcensv ma nyonikayii

Y HaykoBUX po0OTaX TaKWMX BUCHUX, 5K [.B. 3abmomceka,
O.I. Amoma, C.A. Sxy6oscrkiit, .JI. Cazonenp, M.I'. Uy-
madenko, F0.B. Makaron, O.I'. Binopyc, FO.I'. Ko3ak,
JI.A. Kactupko, I.P. Byspko, P.A. Tanram, O.I. Poray,
LM. Cemenenxko, HO.I. Kitoc Ta iHmHX IOCITIHKYyBaIACS
MUTaHHA Tio00ami3amii pO3BUTKY Yy CBITI TCOMOIITHKH,
TEH/CHIII] PO3BHUTKY IHBECTHLIHHOTO PHHKY B yMOBax
3pOCTald0i KOHKYPEHIii, MUTAaHHSI NPSMHUX 1HO3EMHHUX
IHBECTHIIIH B eKOHOMIYHE 3pOCTaHHS TPAHCHAIIOHATBHIIX
KOpIopalliif Ta KpaiH-peIMITIEHTIB, JOCTIIKYBAIHACS BEIHKI
KopIoparlii B aCleKTi MKHAPOJHUX BIIHOCHH; IMHUTAHHS
BIUTUBY IJ100aiizanii iHBECTULIHHOT 1 BUPOOHHYOI JTisUIb-
HOCTI Ha HAI[IOHAJIbHI €KOHOMIKH, CTaJHid PO3BHTOK, ITH-
TaHHS CTPAaTEriYHOrO YIpPaBIiHHS BEIMKAMH KOpIIOpa-
LiSIMH, IHBECTHLIIHHOTO KJIIMATy, SIK TOKa3HUKY e()eKTHB-
HOCTI JIep’)KaBHOTO YNPABIiHHS Ta HU3KA IHIINX MUTaHb.

VY mocnimkeHHIX BYCHUX TEOPETHYHI mpobieMu aHa-
T3YIOTHCS HA PI3HUX PIBHAX y3aradbHEHHS SKOHOMIYHUX
sBHUII. IcHye 00’€KTMBHa HEOOXITHICTP y TEOpETHUHIii
JOCKOHAJIOCTI ICHYIOUHX IOJIOKEHb Ta MiIXOMAiB 10 (op-
MYBaHHsI KOPIOpaliil 1 METOMIB yNpaBiiHHS HUMHU IS
3abe3neueHHs eeKTHBHOTO (yHKIIOHYBaHHs. le Bu3Ha-
Yae aKTyaIbHICTh 00paHOT TEMH Ta HAIPSMY JOCITJPKEHHSI.

METOIO POBOTMH € nocrmimkeHHs i 00TpyHTYBaHHS
TEOPETUYHHX ITOJIOKEHb Ta acleKTiB CTOCOBHO OpraHisa-
LiHO-YIIPaBIiHCHKOI AISIIBHOCTI KOpIoparmii Ta ix iH-
BECTYBaHHSL.

METOJ! JTOCJILIKEHHS

JAnst MOCSITHEHHS TIOCTaBJICHOT METH Ta BUKOHAHHSI 3aB-
JaHb JOCIIPKCHHsSI BUKOPUCTAHO CYKYIHICTh 3arajibHO-
HayKOBUX METOJIIB: MOPIBHSHHS, aHAJIOTIS, CIIOCTEPEIKESHHS
Ta aHaJli3, BUBYCHHs JpKepen iHdopManii, yTOUHeHHS ic-
HYIOYHX BiJJOMOCTEH, MPOTHO3yBaHHs, ()OPMYBaHHS BHUC-
HOBKIB.

MeTo/10JI0T1YHOI0 OCHOBOIO CTATTi BUCTYMAIOTh J0C-
JiPKEHHST BITYM3HSIHUX Ta 1HO3EMHHX HAYKOBIIB, aHANI3
HAYKOBHX Tpallb BUCHUX, MOHOTpadiif, MarepiaiiB Hay-
KOBO-IIPAKTUYHUX KOH(EPEHIIili, 3aKOHOIaBUNX aKTiB Ta
HOPMATHBHUX TOKYMEHTIB 3 €KOHOMIUYHHX MUTaHb. Ilinx
Yac NPOBEJICHHSI IOCIIPKEHHSI BUKOPHCTAHO METOHN y3a-
rajJbHeHHS Ta CUCTeMaTH3allil OCHOBHHX 1HIUKATOPIB.

PE3YJIbTATH

Opranizanis Kopropartii, akilioOHepHUX TOBAPUCTB Ta
iHIMX 00’eMHAaHb B YKpaiHi BiIOYBa€ThCs y CKIATHHUX
YMOBaX HEIOBIpH 3 OOKY iHO3EMHUX Ta BITUYM3HSIHHX iH-
BECTOPIB MOJITHIII KpalHU Yy YacTUHI (OpMyBaHHS CTpa-
TErIYHUX IHBECTHULIMHUX MEXaHI3MIB, KOJH IISIBHICTH
TIPUBATHHX Ta KOMEPIIHHNX OaHKIB OPi€HTOBaHA BUKITFOYHO
Ha KOPOTKOCTPOKOBI KOIITH; 3HVKEHHS 3arajIbHOTO IUIATO-
CIPOMOKHOTO TIOTIUTY Ta IHBECTHIIHHOTO MAapTHEPCTBA, a
TOJIOBHE, BCE II¢ BiAOYBA€THCS B yMOBAX [Iii HEAOCTATHBO
PO3BMHEHMX MEXaHI3MIB KOPIIOPATUBHOTO YIPABIiHHS.
Tomy BakiuBO MO0y TyBaTH MOJIENIb KOPIOPATHBHOT €KO-
HOMIKM Yy TakOMy BUMIpi, Jie TIEBHE Miclie OyayTh 3aii-
MaTH JiepkaBa, KOpIoparii, pHHOK, 1[0 TPHU3BEZE JI0 CTa-
Oimizanii pMHKOBUX KOJIMBaHb Ta CTBOPUTH YMOBH IS
YIpaBIiHHA EKOHOMIKOIO JIEpXaBH, PETiOHIB, OKPEMHX
KOpIIOpaItiii.

BukopuctoByroun (iHaHCOBI MEXaHi3MH BIIPOBAKCHHS
IBTEPHATUBHUX JKepel 1 JOpM OTPUMAaHHS JTOJaTKOBHX
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IHBECTHIIIH, Yy TOMY YHCIi W 3apyOiLKHHX, KOpHOparii
3/1aTHI HE TUTBKH 301UIBIIUTH MOTYKHICTh PECYPCHOTO TI0-
TEHIliay, a ¥ 3MIHUTH (HiHAHCOBE CTAHOBHIIE YKPATHCHKIX
MiATPHEMCTB, a OTXKeE, AEPKaBH Y IIIOMY.

O.M. Bpamyn ta B.B. Ps6inina [1. c. 880] Bu3Hauarots
O3HAKH, MPUTaMaHHI KOPHOpamisiM, TaK: CaMOCTIHHICTH
Kopropartii, sk OKpemol opHIUYHOI 0co0H; OoOMexeHa
BIJIMIOBIAJILHICTD 1HIUBIAyaJIbHUX 1HBECTOPIB; IEHTPATI-
30BaHe yNpaBliHHA Kopropauieto. L[ xapakrepHa o3Haka
KOpIopalii BUHUKA€E Y pe3ysbTaTi JAeNeryBaHHs iHBECTO-
pamu, pa3oM 3 BiAMOBINAIBHICTIO 3a I NiSUTBHICTH, BiJ-
MOBIJTHUX TIOBHOB&)KEHb Y 3JIHCHEHHI MEHEKMEHTOM
VIPaBITiHHS KOPIOPAIi€IO.

JloMiHyrounM (aKTOPOM y JOCSITHEHHI CTPAaTETigHIX
3aBJaHb KOpHOpaliil €, Mmo-meplie, CTpaTeris Kopropa-
THBHOTO YNpaBIIiHHS, fKa CKepOBaHA Ha 3aJIy4eHHs Be-
JUKUX CTOPOHHIX iHO3EMHHUX iHBECTOPIB, BIPOBAIKECHHS
iHHOBAIIi}, Yepe3 PO3BUTOK iIHHOBALIWHUX MPOIIECiB; MO-
Jpyre, BIIHOCUHU BJIACHOCTI, CTBOPEHHS TAKOT'O Cepejio-
BUILA, K BHYTPIIIHBOTO, TaK i 30BHIIIHLOTO, SKE OyIe
CIIPHSITH PO3BUTKY KOHKYPEHIIi.

Kopmopariiss mix 94ac CTBOPSHHS Mae€ Ha MeETi 3a-
Oe3reueHHs BUKOHAHHS 3aB/IaHb PO3BUTKY HEBHOI raiysi,
SKa € IKaBOIO JJIS MPUBATHUX IHBECTOPIB: BHPIBHIOBA-
HHS (IHAHCOBOTO CTaHYy MiJIPUEMCTB ab0 Oi3HECOBUX
CTPYKTYD, SIKi TIepeOyBaroTh B CTaHi perecii; 3MiHCHeHHS
(iHaHCOBOI MIATPUMKHU MiJANPHUEMCTB, (QYHKIIIOHYBaHHS
SKUX € BXIUBHM B JIAHIIOTY TEXHOJOTIYHOTO BUPOOHH-
urBa abo IHHOBAIIITHOTO TPOIECY B OKPEMOMY Cepeio-
BUIIN; 3a0€3MeYEeHHs 30BHIIIHLOI OE3MEKH; CTHMYJIIOBA-
HHS PO3BUTKY iIHHOBAIIHUX HAMPSMIB TOIIO.

[Mepenix HaBeleHUX 3aBllaHb, BUKOHAHHS SKHX 3a0€3-
redye CTBOpPEHa KOpIIopallis He MOBHUM, ane Ha iX Mif-
CTaBI MOXXKHA IPOPaxyBaTH OCHOBHI KPOKM Ha HIISAXY 10
iX BUKOHaHHs: 3a0e3rnedeHHs (iHAHCOBOi CTAaOUIBLHOCTI
LUIIXOM BHKJIFOYCHHS a00 3MCHIICHHS YHCIa 30MTKOBHX
I MPHEMCTB, TOTPHUMaHHS BUMOT O€3IIeKH, HaJaHHS MOMI-
TOBXY B PO3BHTKY THX Trally3ei, sKi HaJexaTb IO iHHO-
BaIlifHIUX, OpTraHi3amisi Ta PO3BUTOK BHYTPIMIHIX CTPYK-
Typ, fAKi BIPOBAKYBaTUMYyTh IHHOBAIIIifHI MPOLIECH Ha
MIANPUEMCTBI, ONTUMI3AI[isl PECYPCHOTO MOTEHINATY,
CIPHSIHHS 1HBECTULIHHOT PHUBAOIUBOCTI.

VYHIBEpCAILHOIO ) METOK YIPABIIHHSA KOPHIOPAILIETO,
Ha nym™mky S.1. Benoycoma [2. c. 152-162], € cTBOpeHHs
cTilikoi KOHKypeHTHOT nepesary. I 3a6e3meuye KOHTPOIB
3a pallioHATBHOI0 EKCILTyaTalli€l0 PeCypciB, CIPUSIOUUX
iABUIICHHIO BUTOIM; HeaOWsIKe 3HAUCHHS MAalOTh J0JaT-
KOBIi IHBECTHIIi, 3aJly4eHi i3 KOHKYPEHTHOT'O CepeIOBH-
1A, SIKe 3HAXOAUTHCS 30BHI.

Crpareriuyse ymnpaBiliHHSI KOPIIOPAIi€l0 OPIEHTYE BHU-
pOOHHMYY HisUTBHICT Ha MOTPeOM CIIOXKHBAUiB, Oa3yeThCA
Ha YKPIIUIeH] MOTEHIIialliB, ONTHMAaIBHOMY PO3IIOMALI pe-
CYpCiB MiX HOro crpaTeriuHMMHU MiIPO3ZiIaMu, sIKi MO-
JKYTh BECTH OKPEMO T'OCIIONAPCHKY IISUTBHICTD, 3 ypaxy-
BaHHsM e(eKTy CHHeprii Ta SBJISIOTH COOOI KOMILIEKC
3aco0iB 3 popMyBaHHs 1 31iHCHEHHS CTpaTerii, po3pobJe-
HOI 3 METOIO JIOCSTHEHHSI TIOCTABJICHUX CTPATETiuyHMUX 3aB-
JIaHb y NSUTBHOCTI KOPITOpaIlii.

3niifiCHEHHST TIPOMUCIIOBOI Ta 1HBECTHIIHHOI JisTTEHOCTI
y KOHKPETHOMY CEpEIOBHIII BH3HAYAETHCS depe3 (ak-
TOPH PH3UKY Ta HOTO SKICHI XapaKTEPHCTUKH, B SKOMY
Koproparisi HadyBa€ pPO3BUTKY, 3 ypaxXyBaHHSAM KOMII-
JIEKCY YMOB Ta ()aKTOpiB, MiJ Ji€r0 SKUX BUPIIIYIOTH 3aB-
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JaHHS 3QJIy4EeHHS Ta HAKOIMYCHHs IHBECTHLIH B KOPIIO-
paTHBHE yIpaBIIiHHS.

CrtBopeHHs e(peKTHBHOI CHCTEMH YIIPaBIiHHI KOPIIO-
pari€ro 3a JOMOMOTOI0 MEXaHi3MiB BHYTPIIIHBOTOCHOAP-
CHKOTO YIIPABIIiHHS, KA peaizyeTbes 4epe3 pisHi popmu
TOCIOJapIOBaHHs, IO MAalOTh XapaKTEpHI BIACTHBOCTI,
HaIpHKJIa/, BHYTPIIIHEO KOPIIOPATUBHY IIIHOBY HOJITHKY,
10 BU3HAYAETHCS CTPATETIEI0 KOPHOpAIlii, a He PUHKOM,
a00 HasBHICTh PO3MOLICHOr0 HA YacTKM KarlTally, € BaK-
JIMBUM TTOCHJIAHHSM IIIOJIO aKTHUBI3allil iIHBECTYBaHHS €KO-
HoMikn Ykpainu, Takoro ¢opmoro, HarpuKiIag, MOXYTh
OyTH axuioHepHi popMHu.

LJI. Cazonens [3. c. 109] Bu3Hauae, 1m0 axmioHepHA
(¢opMma e opranizamiifHO TpaBoBa (GopMa yIpaBIiHHSA,
110 ojepikajia 3Ha4YHEe MOIIMPEHHS i Mae 3arajbHO BH3-
HaYeHI MepeBaru y CBITOBIH CHCTEMi TOCHOIAapIOBaHHS,
pa3oM 3 TUM Mae JesiKi OCOONMBOCTI, BH3HAYCHHS SKUX
npioputeTHe Ui (GOPMyBaHHS BITUM3HSIHOT KOHIEMIT
KOpPIOPaTHBHOI'O YIPaBIIiHHA Ta €PEeKTUBHOI (piHAaHCOBOT
JisutbHOCTI Kopropaii. Jlo Takux ocoOiuMBoCTel MOXKHA
BIJJTHECTH: CHCTEMa YIPABJIHHS aKLIOHEPHHM TOBapHC-
TBOM € OUIBII TPOMI3IKOI0 B TMOPIBHSHHI 3 MiINPHEM-
CTBaMH IHIIMX OpraHizaliifHO-npaBoBUX (OpPM, NpPUBAT-
HUMH MiAPUEMCTBAMU JICP)KABHOTO CEKTOPa CKOHOMIKH;
CKJIaJl aKIiOHEPiB IMOCTIHHO 3MIHIOETHCS; SKIO KUTBKICTh
aKIiOHEepIiB € 3HAYHOK, a MIATPHUEMCTBO iHBECTHIIIHHO-
MpUBAaOIMBIM, B SKOCTI HOMIHAIBHUX BIIACHUKIB aKIid,
HEMUHYYE 3’SIBISIFOTHCS IHCTUTYIIOHAIBHI 1HBECTOPH; [TisTb-
HICTh aKI[IOHEPHOTO TOBAapHCTBA, SIK €MITEHTa O00OB’s3-
KOBO TIPHUITYCKa€E HOTo B3aeMOJI0 3 mpodeciiiHnmMu orie-
paropamu (OHIOBOTO PUHKY, a TaKOX OpraHaMu Jep-
YKaBHOTO PETyJIOBaHHS, 110 PETJIAMEHTYIOTh KPOKH ydac-
HUKIB (DOHTOBOTO PUHKY.

EdexTuBHicTE pOOOTH aKLIOHEPHUX TOBapHCTB, KOP-
Toparfiif Ta iHMHUX 00’ €IHAHD MiIIPUEMCTB 3HAXOTUTHCS
B 3QJICXKHOCTI BiJl IKOCTI 3MIACHEHNX YIPaBIIHCHKHUX Iii,
B3a€MOJi MK KJIIOYOBUMH CKJIAQJOBUMH aKIIOHEPHUX
TOBApHUCTB, aKI[IOHEPAMH 1 TIEPCOHATIOM; BiICYyTHOCTI TO-
Oy/lOBaHOTO ajqroputMy 3 (popMyBaHHS KOMIUIEKCY iH-
Hosarii. [lepemqymMoBaMu iX yCIiIIHOT iHBECTHIIIIHOI HisiTb-
HOCTI € epeKTHBHE KOPIIOpATUBHE YNPABJIiHHSI, SKE MOT-
pedye CTBOPEHHS BiAIOBITHUX YMOB, HAIAlOUH JCSIKI Ie-
peBaru y NomryKy Ta 3ajly4eHHI allbTepHATHBHUX JDKEpell
IHBECTYBaHHSI.

OcTaHHIM 4acoM CIIOCTEPIraeThCsl 3aIliKaBJICHICTb KOp-
ropaniil y mosiBi BEJIMKOTO CTPATETiyHOTO BITYM3HSHOTO
a00 1HO3eMHOTO iHBECTOpa, OCKUIBKH MPUCYTHICTH MIJIOL
HU3KH TpoOJIeM y KOPIIOPaTHBHIA HisTEHOCTI, e W Bif-
CYTHICTh y HACEJICHHS JOCTATHHOI'O CTYICHS IHBECTULIN-
Hoi KBawi(ikamii, Ipo30pocTi y 3ailicHeHHI (hiHAaHCOBO-
TOCTIONAPCHKOI MiSUTBHOCTI MiATPUEMCTB, HEHAIEKHE KOP-
MIOpaTHBHE YIIPABIIiHH, TOPYIIEHHS MpaB akIioHepiB abo
BUKOHABIB, HEe OAaueHHs HUMH MEPCIIEKTUB DPO3BUTKY,
YCKJIAJIHCHHS MOJITHYHHUX BIHOCHH, 00YMOBJICHO HEIOC-
TATHICTIO IHBECTUIITHUX PECYPCIB.

E.}O. Komnm [4. c. 207-210] Bu3Hauae, 10 TOTOBHICTh
IHBECTOPIiB 10 BKJIAJICHHS KaIiTadiB, y Till 4m iHIOIN
JIepKaBi 3aJICKUTh BiJ] CTYIIEHS PO3BUTKY y HBOMY iHBEC-
THUIIITHOTO KIIIMATy — CYKYITHOCTI MO THYHIX, EKOHOMIY-
HUX, FOPHINIHUX, COLIATbHIX, MOOYTOBHX Ta iHIMX (ak-
TOpIB, SKi BHU3HAYAIOTH CTYIHb PU3UKY KaIliTaIOBKJIa-
JICHb 1 MOXJIMBICTh X e(eKTHBHOrO BHKOpHUCTaHHs. [0
YHCIIa TOJIOBHUX BiTHOCHTHCS, HASBHICTH IOCTAaTHBO CHPHST-

JUBOi, IPaBoBOi 0O6cTtaHOBKH. CTabiTbHE 3aKOHOJAaBCTBO
B 00JacTi 3aJI0rOBOTO IIpaBa, CTPaxyBaHHS (HOHIOBOTO
PHHKY BIIHOCHO T'apaHTOBAHOCTI MOBEPHEHHS KOIUTIiB Ta
yiTKa TpaBoBa 0a3a i iHBECTOpiB y (hiHAHCOBOMY, Ba-
JIOTHOMY, TOIAaTKOBOMY, Tapu(pHOMY Ta HeTapupHOMY
peryJItOBaHHI € CTHMYJIOM ISl TiIBUIIEHHS 1HBECTHIIIH-
HOT aKTUBHOCTI y Halllii AepixaBi.

3aBaHHSAM KOPIIOPATUBHOTO YIMPABJIiHHS 32 YMOBH
BUTITHOTO CMIBICHYBaHHS MiAMPHUEMCTB 3 Pi3HUMHU (op-
MaMH YIpaBJliHHS OBHHHA CTaTH peasti3amis iX 3aiikas-
JICHOCT1 JT0 KOHTPOJIIO HaJ iSUTBHICTIO Koproparlii abo
aKI[IOHEPHOTO TOBApUCTBA, 3 YPaxXyBaHHIM XapaKTEPHHUX
ocobmmBOCTEe MOPThENbHUX iHBecTOpiB. KOHTpONb sK
OCHOBHa (PYHKIIiSI MEHEIDKMEHTY 00’ €IHY€E BCi BHIU YII-
pasmiHCcBKOI mistmhHOCTI. [lopTdensHi iHBECTOpH, HAOYBIIN
JIOCBiTy TIOOYZOBH KOPIIOpAIliii Ta KOPIIOPaTUBHOTO YII-
PaBIiHHA, NPUILIIM X0 BUCHOBKY, IO KOHTPOJb MOXKE
OyTH 37iiicHeHNM 1 6€3 KOHTPOJIBHOTO MaKeTy akifiii. Bo-
JIOAIHHS aKIiOHEPHUM KaIliTaJoM He 3abesrneuye edek-
TUBHICTh Ta PE3YJITATUBHICTH KOHTPOJIIO.

VY po6oTi 3a3HAYAETHCS, IO CUCTEMHUH MiIXiJ] 0 YII-
PaBIIiHHS KOPIOPAL€I0 HAZae MOXKIIHMBICTH BCTaHOBUTH
JOTIYHMH B3a€MO3B’SI30K MDK 3aJiTHUIMH CTOPOHAMH,
BIUIMBAE Ha PE3yNbTATUBHICTD YNPABIiHHS, BU3HAYAIOUH
TeHEepYBaHHS (DIHAHCOBO-CKOHOMIYHOTO PE3yIbTaTy Iisiib-
HOCTI KOpIToparii 3a IOTIOMOTOI0 3a0e3MeueHHs 1HTeT-
pamii Ta KoopauHaMii KOHKPETHUX CHCTEMO-YTBOPIOIOUNX
€JIeMEHTIB. 3 MO3HLii pe3yabTaTy YIpPaBIiHHA, MiICYMKO-
BOIO XapaKTEPHUCTHKOIO € Pe3yJIbTATHBHICTh YIPAaBIiHHA,
TOOTO piBEHB JOCITHEHHS MEBHUX SIKICHUX Ta KUIbKICHUX
PE3yJbTATIB JisTIbHOCTI MIANPUEMCTB. Pe3ynbTaTHBHICTD,
31 CBOro OOKY, € KOMIUIEKCHOIO KaTeropiero, sika MiCTHTh
JUEBICTD, EKOHOMIYHICTh JISUTBHOCTI MiAIPHEMCTB, SIKICTh
TPYIOBOTO KHTTS, iIHHOBAIIfHY aKTHBHICTb .

EdekTuBHICTE KOHTPOJIO YHpaBliHHA HE abCOIIOTHA
IUTsL KOpIIopail, BOHA 3aBXKIU OLIHIOETHCS 3 TOYKH 30pY
SIK KOPIIOpaIlii, TaK i CyCIIbCTBA, a TAKOXK B MTOPIBHAHHI
3 IHIIMMU TiIIprEMCTBa [5. ¢. 262].

3abe3neueHHs MiHiIMi3amii PU3UKiB, C(OPMOBAHUX Y
BHYTPIIIHFOMY CEpPEAOBHINI, SKi BKIIOYAIOTh PH3HKOBI
Oip>koB1 omeparii, 110 MPUHOCATH 30WTKH, peaizaliio
abo 3MiHy cTparerii, sKa He BiJIOBiiae crparerii Biac-
HUKIB, PU3MKH BTPATH KOMEPIiHHOI iHpopMallii, pu3uku
JIOITYIIEHHS TTIOMHJIOK BHACIIJIOK HU3BKOTO TpodeciiiHoro
piBHSI IepcoHay, peali3yeThcsi yepe3 e(eKTUBHICTh Ta
BYACHICTh KOHTPOJTIO.

[NoGynoBana MopeNb KOPIIOPATHBHOTO YIPABIiHHS,
sIKa 3HAXOMUTHCS MiJ BIUIMBOM HETaTHBHHX €KOHOMIYHUX
SIBUIL, CIHPAEThCS Ha CIA0KHH pecypcHHi MOTEHIal,
ocnabiIeHni PO3MOIIIOM MK MapTHEpaMH, HEJOCKOHa-
JICTh YIPaBIiHCHKUX MiH, 3acTapiiai IHCTPYMEHTH yIIpaB-
JIHHA Ta BIACYTHICTH CIOCOOIB B3aeMOJIii SIK B MeXKax
iepapxii, Tak 1 B Mexax 3B’A3KiB CyOOpMHAllii, HU3bKHUIl
piBeHb podecioHani3My anapary ynpaBIliHHS Ta HEUITKO
BU3HAYCHUII PIBEHb YNPABIIHHS Ta PO3YMIHHS 3aBaHb,
Ma€e 00’€KTHBHO HEBIpPHO MOOY/IOBaHY CTpaTerilo yIpas-
JIHHS, KA 3/1aTHA TaJbMyBaTH JOCSTHEHHS METH Ta HE
BIZINTOBi/Ia€ BUMOTaM ChOTO/ICHHSI.

Monens ynpaBIliHHS KOPIOpaLisSMH, KA 3HAXOAUTHCS
IiJ BIUIMBOM HETaTHBHHX SIBHII Ta MOTPeOy€e BIOCKOHA-
JICHHS, Tiepe0adae OMiHIOBaHHS e()eKTUBHOCTI iSUTHHOCTI.

Haiibinpm TeopeTnyHo oOTpyHTOBAaHMMHU € KpHUTEpil
OIIIHIOBAHHS, AKi XapaKTepU3YIOThCS aHAIITHIHUMH I10-
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Ka3HHKaMH Ta iHIUKaTOPaMH Ta yMOBHO HOALISIOTHECS HA
TpyIH BU3HAYCHHS — 32 e()eKTOM, BiJ pe3ybTaTiB (iHaH-
COBO-€KOHOMIYHOI JisSTIBHOCTI, ITOKa3HHUKOM SIKOI MOJKE
OyTH 1iHOBa 200 MPOJYKTHBHA €(pEKTUBHICTH; CITIBCTAB-
JICHHS pe3yJbTaTy T'POILIOBHX BUTPAT 1 €KOHOMIYHOI BH-
TOJH; CTYIIHb BIUIMBY HA TEMIIM NPOCYBaHHS HA PUHOK
30yTy IHHOBAIIMHUX i/1cii, HOBOBBEJCHD, HOBUX TEXHOJIO-
TYHHUX MPOIECiB, HOBOTO MPOIYKTY, HAJICY4aCHOI TEXHIKH.
i ckiamoBi Ta X OLiHKA € HEOOXIIHOK YMOBOIO sl 00-
YHUCIIEHHS PEe3yJbTaTy CIIBCTAaBICHHS BHUTpPAT 1 OTpUMa-
HOi EKOHOMIYHOi BUT'OJH, SIKi JIOTIOBHIOIOTHCS TOKa3HH-
KaMH eKOHOMIYHO1 e()eKTHMBHOCTI, OTPUMAaHOI HE TUIBKHU Y
(inaHcoOBOMY, ane ¥ cOIiaTbHOMY CEpEAOBHIIIL.

Y mpOoMy BHIAIKY SKICTh CTPATETiYHUX YIIPABIIHCHKIX
pilIeHsb, IX HAIPABJICHICTh 3HAXOIUTHCS B 3aJICKHOCTI Bif
CHHEpTii TaKuX (aKTOPiB, SK IMOSBA BEITUKUX iHBECTOPIB,
HasBHICTH MOTYKHOTO KaJPOBOTO MOTEHIIaNy, Ipodecio-
HaTi3M MEHEKMEHTY KOpIopallii, fKa CIHUPaeTbCcsI Ta
OpIEHTYETHCS Ha JMBIJCHIHY MOJITUKY, Ha LiJIboBe (i-
HAHCYBaHHS IHBECTHIIHHHUX MTPOCKTIB 1 Mporpam.

Ha iHBecTyBaHHS cTpaTeriyHMM IiHBECTOPOM BiAIIO-
BIJJTHAX NPOEKTIB BIUIMBAE MPOBEICHHS KOPIIOPAII€I0 aK-
TUBHOI TOJITUKH Ha ()OHJOBOMY PHHKY, 13 3aCTOCYBaH-
HSM TIXO0/iB, COPMOBAHHX 3 ypaxXyBaHHSAM PSAY 0COO-
JMBOCTEH, NpUTaMaHHUX caMe YKpailHCHKHM KOpIIopa-
LisIM Ta 1X IPUHHATTIO B YKPATHCBKOMY CepeJOBHILI.

Ha nymxy C.O. Sky6oBcrkoro [6. c. 61], kopmoparii
MOBHHHI BUKOPHCTOBYBATH 3MIIIaHy CTPATETilo, YIIpaB-
JIHHA BUPOOHHIITBOM B TaTy3sX J€ MOXKJIHBI OPT(hETbHI
IHBECTHILIT Ta HEOOXIIHI MPOCTOPOBI 3B’ SI3KH, HAIPHUKJIIA]L,
Ha aBiamiHisX abo maporuiaBcTBi. Ha neit Tun BUpoOHH-
ITBa BIUIMBAIOTh (PAKTOPH: JIOCTYH JO PUHKY; IepeBaru
MIPUBATHOI BJIACHOCTI; JIOTICTHYHI KOMYHIKAIIi{ 31 CIIOXKH-
BaveM, MOKJIUBICTh 3HAXO/PKCHHS TIOPYY 31 CIIOKUBAYEM,
repeBaru JUCIOKalii; KOHTPOJb 3a SKICTIO NMPOAYKIIi,
3a0e3MedeHHs BiIMOBITHOTO CETMEHTY PHHKY.

Hespaxkaroun, mo noptdenpHi iHBECTHINT 3aiuIIa-
IOTBCSl OZIHIEI0 3 TIPUOYTKOBUX Ta MEPCIEKTUBHUX (HOpM
KaITliTAJIOBKJIAJCHAS B OKPEMi Taly3i €KOHOMIKH, TaKa
(opma BITHOCHUTHCS IO PH3UKOBHUX 1HBECTHIIH, 0COOIHBO
JUTS THO3EMHUX 1HBECTOPIB, MISUIBHICTh SKHX TEBHUM YH-
HOM 3aJIeXHTh BiJ] MOJITUYHOI BOJI BJIQJHUX CTPYKTYP,
€KOHOMIYHOT, iH(pOpMAIliifHOT Oe3MmeKkn Ta II0T HHU3KU
IHIIMX (QaKTOpPiB BIUINBY.

CyuacHi ykpaiHCBKI KOpHopallii Ta akI[ioHepHi TOBa-
pHCTBa, OTPUMYIOTH JI0XiA Y GopMi MpsIMUX 1 TOPTQehb-
HuX iHBecTUMii. Taki moxomu HOpMYIOTECS, SK IIPABHUIIO,
i3 BHECKIB J0 CTaTyTHHX (GOHIIB 00’ €THAHWX IiAMpH-
€MCTB; KPEIUTHHX 3aIl03M4Y€Hb, BUAUICHHX BIACHUKAMH
1HO3EeMHHUX KOPIIOpAIliif, SKi 3 YaCOM IIEPETBOPIOIOTHCS B
KarmiTaJoBKIaaeHHs. I TOIUILHOCTI 3/IIHCHEHHS KaIliTauo-
BKJIQZICHb HEOOXiIHE BH3HAYEHHS CTpaTerii MmignpueM-
CTBa, sIKa MOXKe OyTH CKepOBaHa Ha OTPUMAaHHS TOTOBOTO
MIPOMYKTY.

Came Taki (pakTopH BIUIMBY HaJlalOTh iHBECTOpaM Iie-
peBaru y BU3HA4YeHHI TEPUTOPIAILHOTO ITOJIOKEHHS Cer-
MEHTa pHHKa 30yTy Ta JOTICTHYHHX MEPEX, PUHKOBOTO
HaBAaHTAXKEHHSI; Y MIPOCYBaHHI MPOMO3ULIA CTOCOBHO BIPO-
Ba/DKCHHS HOBHX IHHOBAIIHHUX TEXHOJIOTIH BHUPOOHU-
LTBa Ta HOBOTO MPOIYKTY, a, OTKE, PO3NOALTY NPUOYTKY.

BUCHOBKHU
P03BUTOK KOPIOPATUBHOTO YHPABIIHHSA SIK CHCTEMH
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PUHKOBOI Opi€HTAIll MiANPHEMCTBA y JAEpKaBi yCKIIam-
HIOETBCS HASBHICTIO 0araTOpPidHOTO IOCBITYy AWPEKTHB-
HOTO YIPAaBIIiHHSA, 0 y 0AaraTb0X BUIMAJKaX YTBOPIOE HU3KY
(haxTopiB, SKi MEPEIIKOPKAIOTh HA MIIIXY 0 MPHUHIUIIOBO-
HOBOTO Oa4eHHS 3aB/JaHb 1 METOIB YIIPaBIiHHS.

Crpareriuse yrpaBIiHHSA KOPIOPAIli€l0 MOBUHHO OyTH
CKEpOBaHE Ha CKOPOYEHHS MpPOJAXiB CHPOBUHHUX Ma-
TepialiB Ta 30UTbIIEHHST OOCSTIB MPOAaXy TOTOBOI KOH-
KypEHTOCIPOMOIKHOT, IHHOBALliHOT TOBapHOI MPOIYKIIiT
Ta mociyr. Pecypcu KOpropaTHBHOTO IiAIPUEMCTBA I10-
BUHHI BHKOPHCTOBYBAaTHCSI B iHTepecax 0a3oBOro Imif-
MPUEMCTBA KOPIIOpAIlil Ta HWOro IOYIpHIX CTPYKTYp. 3
i€I0 METOI0, KEPIBHUIITBY KOPIIOpaIliii HeoOXiaHO 3acTo-
CyBaTH TaKi METOIM YIIPABIiHHS, IK CTpaTeTidHE IUIAHY-
BaHHS, 32 IKUM MOXKHA Tlepe0aYuTH OYiKyBaHHI IPUOYT-
KH Ta TIONEepeANTH 30UTKHU 1 BTpaTy pecypciB, 0cOOIMBO B
JOYIPHIX CTPYKTYpax, € MOXKE CIIOCTEPIraTucsl HU3bKHHA
piBeHB MOTEHIiaiB, B TOMY 4Hcii BupoOHH4Ioro. O0’en-
HaHHS IPOMHCIIOBHX ITiJIPHEMCTB, OaHKIBCHKHUX YCTAaHOB
Ta 1HMMX (HIHAHCOBO-KOMEPLIHHUX CTPYKTYP MOXKE CIIPH-
aTi e(eKTHBHIN peanizalii HOBOBBEJEHb Ta T'OTOBOTO
MPOJYKTY.

CTBOpEHHS CHPHATIMBOTO KIIMATy IS TiSUTBHOCTI 1HO-
36MHOTO Ta BITYM3HSHOTO KaIliTaly B YKpaiHi € KI¥o-
YOBUM (PakTOpOM (POpMyBaHHS TO3UTHBHOTO IMIIIKY Jep-
JKaBM Tiepen iHBectopamu. Lled mpoliec moBHHEH BinOy-
BaTHUCS y paMKax YiTKO Ta KOHKPETHO MOOyA0BaHOI Iep-
JKaBHOI TIOJITHKH TI0 3aIy4E€HHIO iHBECTHUIIIH, sIKa BKIIIO-
Yae K IHCTUTYLIOHANBHI, TaK 1 aAMiHICTPAaTHUBHI 3aXOIH.
Slkio y kpaiHi He JOCUTh NMPUBAOIMBHUNA IHBECTHIIIHHUIA
KJIIMaT, po3Mip pUHKY 30yTy HE3HaYHUH, aje Koproparis
BOJIOZIi€ TICBHUMHM NlepeBaraMu, BOHa CTBOPIOE CITUIBHI
MIITPUEMCTBA 13 YaCTKOK BJIACHOCTI, IO HE TICPEBUIILYE
50 %. 3a yMOBHU TOKpAIICHHS SKOHOMIYHUX MOKA3HUKIB
PO3BHUTKY KpaiHM Ta KOJHM CTpaTeris 3aJy4eHHS 30B-
HIIIHIX, 1HO3EMHUX Ta BITYM3HAHUX IHBECTHLIHHUX pe-
CypciB iHTErpoBaHa y 3arajbHy KOPIIOPAaTHBHY CTpa-
TErif0, a KOPHOpalii BOJOMIIOTH IIepeBaraMH BIACHOCTI
JUCIIOKAIii i CTBOPEHUI CHPUATINBUI KiIiMaT abo icHye
BEIMKUHA PUHOK 30yTy, BHpIIIEHI MUTAHHS JIOTICTHKH,
KopHoparii MOXyTh CTBOPIOBaTH Ma)KOPUTapHI YM MOB-
HICTIO KOHTPOJIbOBaHI (ifii.

Cnucok sukopucmanux dxcepen

1. Bpaoyn O.M. Xapaxmepni o3naxu Kopnopayii: meope-
muyHull acnekm: 30ip. Hayk. npays. Muxonais: Mukonaiscvxuii
Hayionanvnuil yHisepcumem im. B.O. Cyxomauncvkozo, 2015.
Bunyck 7. C. 880-883.

2. Benoycos A1 Cmpameeiune napmuepcmeo Mauunooy-
Oienux nionpuemems: Monoepaghisn. Jlyeancok. Cxionoykpain-
cokull HayionanvHuil yHigepcumem im. B. Jlana. 2011. 204 c.

3. Casoneyv IJI. Kopnopamueue ynpasninua: cimoguil
00C8I0 ma MeXaHi3mu 3any4eHHs [HEeCmuyil. HA8YAIbHUL
nocionuk. Kuis. Llenmp yuboeoi nimepamypu. 2008. 304 c.

4. Konn E.IO. Pa3zeumue 6HEUHEIKOHOMUYECKUX CBA3€El
Ykpaune. [Ipobnemuvl pazeumus 6HeUHEIKOHOMUYECKUX CEs3ell
U npueneyerue UHOCMPAHHLIX UHBECMUYUL. PESUOHANbHDIIL
acnexm. Co. nayu. mpyo. Joneyx, 1998. C. 207-210.

5. Hozopenos I0.C. benoycosa K.I. Texnonozii cmpameziu-
HO20 NO3UYIOHYBAHHA NPOMUCIOB020 NIONPUEMCIBA. MOHOZPA-
¢ia. Jlyeancok. Ilpomopyx, 2013. 390 c.

6. Axyboscokuii C.O. Tpancnayionanvui kopnopayii: ocoo-
AUBOCMIE  THBECMUYIUHOI  OIILHOCME:  HABUANLHULL NOCIOHUK.
Llenmp nasuanvuoi nimepamypu, 2006. 488 c.




ISSN 2409-1944

ECONOMICS. FINANCES. LAW

References

1. Bradul O.M. Features of Corporation: Theoretical
Aspect: Collection of Research Papers. Mykolaiv: Mykolayiv
National University after V. Sukhomlynskyi, 2015. Issue 7. pp.
880-883. (in Ukrainian).

2. Bielousov Ya.l. Strategic Partnership of Engineering
Enterprises: monograph. Luhansk. Volodymyr Dahl East
Ukrainian National University. 2011. 204 p. (in Ukrainian).

3. Sazonets 1.L. Corporate Management: Global Experience
and Investment Attraction Mechanisms: tutorial. Kyiv. Centre of
Educational Literature. 2008. 304 p. (in Ukrainian).

4. Kopp E.Yu. Development of Foreign Economic Relations
in Ukraine. Problems of Development of Foreign Economic
Relations and Attraction of Foreign Investment: Regional
Aspect. Collection of Research Papers. Donetsk, 1998. pp. 207-
210. (in Russian).

5. Pohorelov Y.S., Bielousova K.I. Technologies of Strategic
Positioning of Industrial Enterprise: monograph. Luhansk.
Promdruk, 2013. 390 p. (in Ukrainian).

6. Yakubovskyi S.O. Transnational Corporations: Peculiar-
ities of Investment Activity: tutorial. Centre of Educational
Literature, 2006. 488 p. (in Ukrainian).

15



EKOHOMIKA. ®IHAHCH. ITPABO 9/1°2019

BIHHIK HITAIIbKA BUYKOBA
JImumpo Bornooumuposuu Jap s Onexcanopisua Hamania Bonooumupisua
cmyoenm, OHY im. 1.1. Meunuxosa cmyodeum, KHEY im. B. 'embmana K.e.H., ooyenm, OHY im. I.1. Meunuxosa
YK 336.717(477)

UKRAINIAN M&A MARKET: PERSPECTIVES AND RISKS

YKPATHCHKHI PUHOK YI'OJI 3JIUTTSA 1 HOT'JIMHAHHS: IEPCIIEKTUBHU I PUBUKH

VINNIK Dmytro Volodymyrovych — student, Odesa National University after 1.1. Mechnykov
SHATSKA Daria Oleksandrivna — student, Kyiv National Economic University after Vadym Hetman
BYCHKOVA Nataliia Volodymyrivha — PhD in Economics, Associate Professor, Odesa National University after I.1. Mechnykov

Introduction. The Ukrainian M&A market is very small in volume but has very high prospects for development. For the sake of
transparency in this market there should be, for the first time, a method of honest valuation and audit, as well as an ethics of the
operation of the merger and acquisition market. For fair valuation, there are various valuation strategies and methods that need to
be implemented into the market, namely (DCF, Multiplicators, Fundamental & Technical Analysis).

Purpose. The purpose of the article is to explore the concepts, strategies and methods of valuation in mergers and acquisitions.

Results M&A in Ukraine, as a process, is a new phenomenon, which suggests the emergence of a structure for this process, and
new world standards for this very event. Let's look at the primary characteristics of the term M&A, and what it means: “Mergers and
acquisitions (M&A) is a general term that refers to the consolidation of companies or assets through various types of financial
transactions.” The methods of M&A vary depending on the purpose of the company which absorbs, for the best understanding, of
these processes there are a different method, horizontal, vertical etc. The most common method is to look at comparable company or
valuate it in one of these methods: Comparative Ratios, Price-Earnings Ratio (P/E Ratio), Discounted Cash Flow (DCF).” Process
of M&A deals can hedge a lot of risks, and can save business from different problems, such as hostile acquisitions, bankruptcy, high
taxes and antitrust law.

Conclusion. The Ukrainian M&A market is very small in volume but has very high prospects for development and situation with
this market in the case of Ukraine may serve as green or red flags for foreign investors, and the more transparency the market will
provide, the valuation of companies and the publicity of the process, the more attractive the Ukrainian economy will look to private
investors.

* % %

Bemyn. Yxpaincokuti punok y200 no 3aumms ma no2nuHaHHIo € 0yoice MAnum 3a 00 'emamu ane npu ybomy Mae 0yice 6euKi
nepcnexmugu po3sumky. Maiisce 6ci y2eoou sKi 8i00y68ai0mbCsl HA PUHKY He Marms 00CMAamHboi npo3opocmi, wob 3abesneyysamu
npo30opicmb Yb0o20 PUHKY, 6nepul 3a BCe NOBUHEH ICHYBAmMU Memoo YecHOi OYiHKU KOMRNAHIi i ayoumu, a maxkodic emuxa QyHKyio-
HYBAHHS PUHKY 3TUMMS | NO2TUHAHD.

Mema cmammi — docnioumu nOHAMMs, cmpamezii ma mMemoou OYinKu npu 3nUmmi ma no2IUHAHHI.

Pesynomamu. M&A 6 Yipaini six npoyec — ye noge asuuje, sxe nepedbavac noagy CmMpyKmypu ybo2o npoyecy ma HO8UX
c8imosgux cmandapmie Oas yici camoi nooii. /lasavime po3ensanemo 0CHOSHI xapaxmepucmuxku mepminy M&A, ma wo ye o3nauac:
"Snummsa ma noenunanna (M&A) — ye 3acanvuuti mepmin, AKUll GiOHOCUMBCS 00 KOHCONIOAYIi KOMNAHI abo akmueis 3a 00noMo2or0
pisHux eudie ¢hinancosux onepayiii." Memoou M&A piznsamvcs 3a1esxcHo 6i0 yini KOMNAHIL, KA OAsL KPAwjo2o pPO3YMIHHS Yux
npoyecié 8UKOPUCMOBYE DI3HI MemOoOu, 20pU3OHMANbHI, 86epMUKAIbHI mowjo. Hallnowupenivuii memoo — ye nepezianymu nopis-
HAbHY KOMNAHII0 abo oyinumu ii 0OHUM i3 MaKux memoois: NopisHANbHI Koegiyienmu, Koepiyicum yiHogux 00x00ie (koeghiyienm
P/E), ouckonmosanuii epowosuii nomix (DCF). Ilpoyec y200 3 M&A modice ynuxnymu bazamvox puzuxie i modice spsamysamu 6isnec
810 PI3HUX NPOOIEM, MAKUX K 80POACT NPUOOAHHS, OAHKPYIMCMBO, BUCOKI NOOAMKU Ma AHMUMOHONObHE 3AKOHOOA8CMEO.

Bucnoeku. Iliocymogyrouu, modicha 3pobumu UCHOBOK, W0 NPABUTLHA OYIHKA 8APMOCTI KOMNAKIT MOJice He MINbKU 6Nausamu
Ha maiudymuio Y200y, ane i Ha yci cpepu OistoHocmi 63azani. OKkpemi Y200u 3Mumms ma NO2IUHAHHA Y 6UNAOKY YKpainu moscymo
CILYHCUMU 3€TIeHUMU ADO YEPEOHUMU NPANOPaMU Ol IHO3eMHUX ineecmopie. I uum 6inbuty npozopicme 6yoe 3ades3neuysamu punKy
OYIHKA KOMNAHIl ma nyoniuHicmb camo2o npoyecy, mum Oilbui npueadausoro Oyoe euenia0amu eKOHoMiKa YKkpainu 0nsa npugamuux
ineecmopis. 3apaz mu modicemo cnocmepieamu minbku 3apoodicents punky M&A e Yxpaini, ane nepcnexmugu, sKi 3a coboio mooice
Hecmu egexmueHe iMNIeMenmy8anHs 6 YKpAaiHCbKi Oi3Hec peanii, MOXCYMb OONOMO2SMU PO36USAMU MAKCUMATLHO eheKmusHy
Vkpaincoky ekonomixy.

* % %

Ykpaunckuii puinox M&A ouensv nebovbuioli no 00vemy, Ho umeem o4eHb BbiCoKUe nepcnekmusbl 0as pasgumusl. Lleno cmamou -
uccne006amy NoHAmMuUe, cmpamezuu U Memoobl OyeHKu npu cauanuy u noanowenuu. M&A 6 Ykpaune kax npoyecc — smo Hogoe
s6eHUe, KOmopoe npedycmampueaem noseieHue CmpyKmypbl 3mo20 npoyecca U HOBbIX MUPOGbIX CIAaHOapmog OJii Mol camoll
cobbIMuA. YKpAuHCKUll PbIHOK CAUAHUL U NO2AOWEHUl O4eHb HebOoNbUol no 00beMy, HO umeem OueHb GblCOKUe NepCneKmussl
pazeumus. M cumyayus ¢ smum pulHKOM 6 ciayuae ONd YKpauHvl MOJicem CIYdHCUMb 3eleHbIMU UNY KPACHBIMU ¢hnazamu Os
UHOCIMPAHHBIX UHBeCMOpos. M uyem 6Gonvuieli Npo3payHOCMvlo pPLIHOK 0becneyum OYeHKY KOMAAHUWU U NYOIUYHOCHb IMO20
npoyecca, mem npugiexamenvHeii Oyoem YKpauHcKas IKOHOMUKA OIS YACHHBIX UHBECTNOPOS.

Keywords: M&A deal, investment banking, deals strategy, valuation, deal closing, P/E ratio, DCF, mergers, acquisitions,
consulting & advisory
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Knwuoei cnosa: M&A yzooa, ineecmuyitinuii 6anxine, cmpamezis Y200, OYiHKa, iH8eceyiliHa OYiHKa, 3aKpumms Y200,
cniggionowentsa P/E, Ouckonmoganti epowiosi nomoxu, 31ummsi, HO2IUHAHHA, KoHcaamune ma koucyaomayii, DCF

Knrouesvie cnosa: M&A coenka, uneecmuyuonnbvlil OaHKuHe, cmpamezusi COel0K, OYeHKd, UHBECTNeYUlIHA OYeHKd, 3aKpblmue
coenok, coomnouenue P/E, Ouckonmosantu 0enedcHvle NOmMoKU, CIUAHUS, NO2I0ujeHus, KoHcarmune u koncyromayuu, DCF

INTRODUCTION

The Ukrainian M&A market is very small in volume
but has very high prospects for development. Almost all
transactions occurring on the market don’t have sufficient
transparency and are not satisfactory to international
standards for the conduct of M&A transactions. For the
sake of transparency in this market there should be, for
the first time, a method of honest valuation and audit, as
well as an ethics of the operation of the merger and
acquisition market. For fair valuation, there are various
valuation strategies and methods that need to be imple-
mented into the market, namely (DCF, Multiplicators,
Fundamental & Technical Analysis)

The PURPOSE of the paper is to explore the con-
cepts, strategies and methods of valuation in mergers and
acquisitions. The article deals with the basic modern con-
cepts, strategies and methods of valuation of companies
in M&A agreements, gives examples of successful agree-
ments in Ukraine and abroad, as well as the main effects
obtained from the correct implementation of these methods.

RESULTS

M&A in Ukraine, as a process, is a fairly new phenol-
menon, which suggests the emergence of a structure for
this process, and new world standards for this very event.
Nevertheless, today everything is not as rosy as we would
like, why? First of all, this is only due to the fact that the
format of the economy, which is now observed in Ukraine,
is not yet ready for the implementation of M&A trans-
actions, precisely in the format in which we expect it.
Let's look at the primary characteristics of the term
M&A, and what it means:

“Mergers and acquisitions (M&A) is a general term
that refers to the consolidation of companies or assets
through various types of financial transactions. M&A can
include a number of different transactions, such as mer-
gers, acquisitions, consolidations, tender offers, purchase
of assets and management acquisitions. In all cases, two
companies are involved. The term M&A also refers to the
department at financial institutions that deals with mer-
gers and acquisitions. The following will review some of

the different kinds of financial transactions that occur when
companies engage in mergers and acquisitions activity.” [1]

From this we can understand that any transaction for
the purchase of an enterprise or its part, to some extent,
an M&A transaction. The most important aspect of acti-
vity in this case, everything converges, and in Ukraine, to
a certain extent, such M&A rules apply, but the definition
of this process consists not only in the term and name.

Ukrainian market of M&A has short enough history,
it takes place first of all because Ukraine not so a long
ago found independence, and got the first signs of market
economy, that until now is transformed, depending on
political guidance of country. Nevertheless, from good
heritage of the USSR, favorable terms of conduct of
agriculture, comfortable location on transit territory
between Asia and Europe and eventual rich on minerals
earth, Ukraine however remains attractive for investors.
History has, as well as flights so of falling, last flight it is
possible to consider pre-crisis 2005-2008 years, when the
Ukrainian market was most attractive from stability
economic and political situation. Situation with M&A
market for last several years was very bad, it was due not
stable political situation, inflation growth and currency
risks. Nevertheless, in such situation investors make some
investments in Ukraine, but market share was pity.
According to KPMG 2018 M&A annual report that
illustrated on Fig. 1, we can see that situation become
much more better since 2013.

But, if we look not only the value of M&A deals, but
on the quantity of them in the Fig. 2, we can see that from
the 2014 amount of M&A deals grow, but still situation
not so good as in 2013, and we need few years to reach
2013 level.

But in the methods of M&A, in turn, they also make
the most different, which vary depending on the purpose
of the company which absorbs, for the best understanding,
of these processes in Ukraine, for each type, a brief des-
cription of the method and an example of such a trans-
action will be given. Based on this, we can observe the
following methods [2].

Total Value of M&A deal in UA in min. usd
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Fig. 1. Dynamic of total value of M&A deals in Ukraine in mIn. USD 2013-2018 [based on information from [3]]
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Fig. 2. Dynamic of total quantity of M&A deals in Ukraine 2013-2018 [based on information from [3]]

Horizontal merger. Two companies that are in direct
competition and share the same product lines and mar-
kets. One of the example of such M&A deal in Ukraine
can be deal between “Rozetka” when they bought com-
pany in internet retail from EVO Group, named Naspers.
Rozetka made it to make their wealthy stronger in Ukra-
inian internet retail, it costs more than 15 million dollars.

Vertical merger. A customer and company or a sup-
plier and company. Think of a cone supplier merging
with an ice cream maker.

Congeneric mergers. Two businesses that serve the
same consumer base in different ways, such as a TV
manufacturer and a cable company.

Market-extension merger. Two companies that sell
the same products in different markets. The best example
of such deal in Ukrainian market can be the deal between
Mriya Farming PLC u Saudi Agricultural and Livestock
Investment Co. (SALIC). This is one of the biggest M&A
deal in Ukraine and it shows that Ukrainian market is
really interesting for foreign investors.

Product-extension merger. Two companies selling
different but related products in the same market.

Conglomeration. Two companies that have no common
business areas. There are two types of mergers that are
distinguished by how the merger is financed. Each has
certain implications for the companies involved and for
investors:

Purchase Mergers. As the name suggests, this kind
of merger occurs when one company purchases another
company. The purchase is made with cash or through the

issue of some kind of debt instrument; the sale is taxable.
Acquiring companies often prefer this type of merger
because it can provide them with a tax benefit. Acquired
assets can be written-up to the actual purchase price, and
the difference between the book value and the purchase
price of the assets can depreciate annually, reducing taxes
payable by the acquiring company.

Consolidation Mergers. With this merger, a brand new
company is formed, and both companies are bought and
combined under the new entity. The tax terms are the
same as those of a purchase merger.

Now that the strategies of M&A have become clear,
and their goals, too, it remains to understand how to pro-
perly evaluate companies, or more precisely, how compa-
nies in Ukraine evaluate, where there is a very important
problem, this is a poorly functioning securities market
that raises many questions, in particular the correctness of
a transaction, namely the value of the M&A deals. Why
is this so important? Because, an assessment of a public
company that is freely traded on the stock market can be
carried out by anyone with investment evaluation skills.

According to KPMG M&A report 2018 level of trans-
parency in Ukrainian M&A market grew up in 2018, but
not so as we can expect [3]. The Fig. 3 shows us can the
level of transparent deals is better on deals with foreign
players that buy UA assets, and that is good it shows that
they are fair players and try to provide their standards
into Ukraine, but situation with Ukrainian players that
buy foreign assets is tragic and shows that Ukrainian
players are still generally in shadow.

Transparency level of UA M&A deals in 2018

1A deals

Foreign players biry UV A

T A players buy foreign assets

assets

T ransperent price

NON Transperent price

Transperent level in %a

Fig. 3 Transparency level of M&A deals in Ukraine in min. USD [based on information from [3]]

18



ISSN 2409-1944

ECONOMICS. FINANCES. LAW

It is quite another thing, private companies or joint-
stock companies that are not listed on the stock market.
And because of this reason, there are various manipu-
lations with the valuation of the company. A striking
example of such a non-transparent assessment of an en-
terprise can be called the largest transaction in the history
of Ukraine, the privatization of “Krivorizhstal”, when at
the first stage of privatization, which can also be called an
M&A deals, the company was sold for only 4.26 billion
UAH to monopolists in the market, which in turn are
connected with the leadership of the country [4]. But later
the transaction was canceled due to non-transparent valuation
methods and non-transparent auction conditions. After
the repeated round of the auction, the company was al-
ready sold for UAH 24.2 billion, which exceeds the pre-
vious amount almost 5.7 times. In turn, this transaction
describes a very important aspect of M&A deals in Uk-
raine; these are transactions for the purpose of privatizing
state property, when, by a variety of methods, companies
that are put up for sale are not privatized, without fol-
lowing all the rules for evaluating the transaction, thereby
undervaluing the value of certain assets. And this doesn’t
end the problems of evaluating enterprises in Ukraine, but
before continuing to consider the risks, it is worth moving
to the classic methods of evaluating companies that now
exist.

There are, however, many legitimate ways to value
companies. The most common method is to look at com-
parable companies in an industry, but deal makers employ a
variety of other methods and tools when assessing a tar-
get company. Here are just a few of them:

“Comparative Ratios. The following are two exam-
ples of the many comparative metrics on which acquiring
companies may base their offers:

Price-Earnings Ratio (P/E Ratio). With the use of
this ratio, an acquiring company makes an offer that is a
multiple of the earnings of the target company. Looking
at the P/E for all the stocks within the same industry group
will give the acquiring company good guidance for what
the target's P/E multiple should be.

Enterprise-Value-to-Sales Ratio (EV/Sales). With
this ratio the acquiring company makes an offer as a
multiple of the revenues, again, while being aware of the
price-to-sales ratio of other companies in the industry.

Replacement Cost. In a few cases, acquisitions are
based on the cost of replacing the target company. For
simplicity's sake, suppose the value of a company is
simply the sum of all its equipment and staffing costs.
The acquiring company can literally order the target to
sell at that price, or it will create a competitor for the
same cost. Naturally, it takes a long time to assemble
good management, acquire property and purchase the
right equipment. This method of establishing a price
certainly wouldn't make much sense in a service industry
where the key assets — people and ideas — are hard to
value and develop.

Discounted Cash Flow (DCF): A key valuation tool
in M&A, discounted cash flow analysis determines a
company's current value according to its estimated future
cash flows. Forecasted free cash flows (net income + de-
preciation/amortization — capital expenditures — change in
working capital) are discounted to a present value using
the company's weighted average costs of capital (WACC).

Admittedly, DCF is tricky to get right, but few tools can
rival this valuation method [5].

In the evaluation of an M&A deals, which should be
transparent, three parties should take part, who in turn are
obliged to ensure the transparency of the evaluation
process, to ensure a “fair price”, and take into account all
the prospects and risks of the company being absorbed,
for this there are the following in Ukraine and the world
instruments:

Investment Banks. Investment banks perform a
variety of specialized roles. They carry out transactions
involving huge amounts of money, in areas such as
underwriting. They act as a financial advisor (and/or
broker) for institutional clients, sometimes playing the
role of an intermediary. They also facilitate corporate re-
organizations, including mergers and acquisitions. The
finance division of investment banks manages the merger
and acquisition work, right from the negotiation stage
until the deal's closure. The work related to the legal and
accounting issues is out sourced to affiliate companies or
impaneled experts.

The role of an investment bank in the procedure typi-
cally involves vital market intelligence, in addition to pre-
paring a list of prospective targets. Once the client is sure
of the targeted deal, an assessment of the current valu-
ation is done to know the price expectations. All of the
documentation, management meetings, negotiation terms
and closing documents are handled by the representatives
of the investment bank. In cases where the investment
bank is handling these side, an auction process is conducted
with several rounds of bids to determine the buyer. Some
of the major investment banks are Goldman Sachs (NYSE:
GS), Morgan Stanley (NYSE: MS), JPMorgan Chase
(NYSE: JPM), Bank of America Merrill Lynch (NYSE:
BAC), Barclays Capital, City group (NYSE: C), and
Credit Suisse Group (NYSE: CS).

Law Firms. Corporate law firms are popular among
companies looking to expand externally through a merger
or acquisition, especially companies with international
borders. Such deals are more complex as they involved
ifferent laws governed by different jurisdictions, thus re-
quiring very specialized legal handling. The international
law firm sale best suited for this job with their expert is
on multi-jurisdiction matters. Some of the leading law
firms engaging in mergers and acquisitions are Wachtell,
Lipton, Rosen&Katz.

Audit & Accounting Firms. Audit and accounting
firms also handle a merger and acquisition deals with
obvious specialization in auditing, accounting, and taxa-
tion. These companies are experts in evaluating assets,
conducting audits and advising on taxation aspects. In
cases where cross-border merger or acquisition is invol-
ved, the understanding of the taxation part becomes criti-
cal, and these companies fit well in such situations. Some
of the well-known firms from this category with specia-
lized services in mergers and acquisitions are KPMG,
Deloitte, Price water house Coopers (PwC) and Ernst &
Young (EY); these companies together are tagged as the
Big Four.

Consulting & Advisory Firms. The leading manage-
ment consulting and advisory firms guide clients through
all stages of a merger or acquisition process — cross-
industry or cross-border deals. These firms have a team
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of experts who work towards the success of the deal right
from the initial phase to the successful closure of the deal.
The bigger companies in this business have a global foot
print which helps in identifying targets base do suitability
in all aspects. The firms work on the acquisition strategy
followed by screen in to due diligence and advising on
price valuations, making sure that the clients are not over-
paying. Some of the well-known names in the business
are AT Kearney, Bainand Company, The Boston Consul-
ting Group (BCG), McKinsey and L.E.K. Consulting.

All these companies should be interested in the most
honest and transparent assessment, because they, in turn,
also carry risks, for example, in the USA, there is the
most important risk, this is reputational risk, due to the
slightest error in the assessment, the company loses its
reputation and, accordingly, customers, but why is this
impossible in Ukraine? This is impossible in Ukraine,
due to the fact that the financial sector is not a locomotive
of economic development here, and it is not so much a
competitive market in Ukraine as in other countries, and
there are several players who evaluate and support MA
transactions, this is Finpoint, Concorde Capital, Dragon
Capital, and Big 4 advisory. They are mainly involved in
the support of such transactions, which ensures transpa-
rency of most of the market. But there still remains a
large proportion, the shadow that carries out the assess-
ment, for smaller players who, having no reputation and a
large number of clients, unlike the above, are able to ma-
nipulate the assessment for one or another purpose. In
turn, the transaction also has a clear regulation, which
should ensure the complete purity of the transaction, up
to the point that a company must come up with intentions
to make it public, so that other market participants can
prepare for changing market conditions. The transaction,
in turn, has such 3 stages:

1. The Opening Offer. When the CEO and top mana-
gers of a company decide that they want to do a merger
or acquisition, they start with a tender offer. The process
typically begins with the acquiring company carefully
and discreetly buying up shares in the target company or
building a position. Once the acquiring company starts to
purchase shares in the open market, it is restricted to
buying 5 % of the total outstanding shares before it must
file with the SEC. In the filing, the company must for-
mally declare how many shares it owns and whether it
intends to buy the company or keep the shares purely as
an investment.

Working with financial advisors and investment ban-
kers, the acquiring company will arrive at an overall price
that it's willing to pay for its target in cash, shares or both.
The tender offer is then frequently advertised in the busi-
ness press, stating the offer price and the deadline by
which the shareholders in the target company must accept
or reject it.

A letter of intent, or LOI, is used to set forth the terms
of a proposed merger or acquisition. It provides a general
overview of the proposed deal. The LOI may include the
purchase price, whether it is a stock or cash deal and
other elements of the proposed deal. After the LOI is sub-
mitted, the buyer performs significant due diligence on
the seller’s business.

An LOI does not have to be legally binding upon the
parties unless the terms of the LOI specifically states it is,
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or it may include both binding and non-binding provi-
sions. There may be provisions stating the buyer agrees to
keep all confidential information it sees during due dili-
gence secret.

2. The Target's Response. Once the tender offer has
been made, the target company can do one of several things:

Accept the Terms of the Offer. If the target firm's top
managers and shareholders are happy with the terms of
the transaction, they will go ahead with the deal.

Attempt to Negotiate. The tender offer price may not
be high enough for the target company's shareholders to
accept, or the specific terms of the deal may not be
attractive. In a merger, there may be much at stake for the
management of the target, particularly their jobs. If
they're not satisfied with the terms laid out in the tender
offer, the target's management may try to work out more
agreeable terms that let them keep their jobs or, even
better, send them off with a nice, big compensation
package. Not surprisingly, highly sought-after target
companies that are the object of several bidders will have
greater latitude for negotiation. Furthermore, managers
have more negotiating power if they can show that they
are crucial to the merger's future success.

Execute a Takeover Defense or Find Another Acquirer.
There are several strategies to fight off a potential acquirer
(see Defensive Maneuvers, below).

Mergers and acquisitions can face scrutiny from regu-
latory bodies. For example, if the two biggest telecommu-
nications companies in the U.S., AT&T and Verizon, wanted
to merge, the deal would require approval from the
Federal Communications Commission (FCC). The FCC
would probably regard a merger of the two giants as the
creation of a monopoly or, at the very least, a threat to
competition in the industry.

3. Closing the Deal. Finally, once the target company
agrees to the tender offer and regulatory requirements are
met, the merger deal will be executed by means of some
transaction. In a merger in which one company buys another,
the acquiring company will pay for the target company's
shares with cash, stock or both.

A cash-for-stock transaction is fairly straightforward:
target company shareholders receive a cash payment for
each share purchased. This transaction is treated as a taxable
sale of the shares of the target company.

If the transaction is made with stock instead of cash,
then it's not taxable. There is simply an exchange of share
certificates. The desire to steer clear of the tax man explains
why so many M&A deals are carried out as stock-for-
stock transactions.

When a company is purchased with stock, new shares
from the acquiring company's stock are issued directly to
the target company's shareholders, or the new shares are
sent to a broker who manages them for target company
shareholders. The shareholders of the target company are
only taxed when they sell their new shares.

When the deal is closed, investors usually receive a
new stock in their portfolios — the acquiring company's
expanded stock. Sometimes investors will receive new
stock identifying a new corporate entity that is created by
the M&A deal.

According to this information, we can conclude that
process of M&A in Ukraine have a lot of positive and
negative sides, to positive sides we can attribute:
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The rationale behind a spinoff, tracking stock or
carve-out is that "the parts are greater than the whole."
These corporate restructuring techniques, which involve
the separation of a business unit or subsidiary from the
parent, can help a company raise additional equity funds.
A break-up can also boost a company's valuation by pro-
viding powerful incentives to the people who work in the
separating unit and help the parent's management to focus
on core operations.

And to negative sides we can attribute.

That said de-merged firms are likely to be substan-
tially smaller than their parents, possibly making it harder
to tap credit markets and costlier finance that may be af-
fordable only for larger companies. Additionally, the
smaller size of the firm may mean it has less repre-
sentation on major indexes, making it more difficult to
attract interest from institutional investors.

Meanwhile, there are the extra costs that the parts of
the business face if separated. When a firm divides itself
into smaller units, it may be losing the synergy that it had
as a larger entity. For instance, the division of expenses
such as marketing, administration and research and deve-
lopment (R&D) into different business units may cause
redundant costs without increasing overall revenues.

Process of M&A deals can hedge a lot of risks and
can save business from different problems, such as hostile
acquisitions, bankruptcy, high taxes and antitrust law.
And of course it’s providing synergy effect to companies
who involved in M&A process.

Looking in turn at the prospects of market of MA
development in Ukraine, it is possible to pay attention to
that the last years, basic players at the investment market
of Ukraine (large businessmen and companies), what it is
created perspective enough climate for development of
this sphere in Ukraine. We can pay attention, that most,
investors pay attention, on the objects of the commercial
real estate and production oriented to the export of
products. Basic brake that stops development of invest-
ment climate and market of transactions of MA, it is even
not war on east of Ukraine, and GDP that this year made
less than to the 3 %, one of the largest present investors in
Ukraine of Serhii Tihipko, that even on condition of
firing in the center of city, but height of GDP in 7 %
investors will invest in our country [6].

CONCLUSION

The Ukrainian M&A market is very small in volume
but has very high prospects for development. Almost all
transactions occurring on the market do not have enough
transparency and are not satisfactory to international stan-
dards for the conduct of M&A transactions. For the sake
of transparency in this market, there should be, for the
first time, a method of honest valuation and audit, as well
as an ethics of the operation of the merger and acquisition
market. For fair valuation, there are various valuation
strategies and methods that need to be implemented into
the market, namely (DCF, Multiplicators, Fundamental &
Technical Analysis)

When entering into mergers, acquisitions or restructu-
rings, companies should use methods of estimating future
cash flows that in the future will generate profits and
have a positive effect on the transaction and must choose
the right strategy for the transaction in order to obtain the
expected result from the process. Because a properly
formulated goal will help you maximize the value of this
agreement. It is also necessary to study the experience of
foreign colleagues and to incorporate their experience
into the day-to-day evaluation and formulation of an
agreement strategy. To date, the M&A market is under
development in Ukraine and forming the right expecta-
tions from this process will help not only maximize trans-
actions, but also attract foreign investors with transparent
agreements and market rules. DCF's main valuation method
for companies today is universal for almost all companies
and all transactions, as it helps to calculate future cash
flows and to calculate the profitability the buyer can count
on, given the historical financial statements of the
companies. The method is not so perfect for valuing
young companies that do not have public financial state-
ments or have too little history in the market. Thus, to
summarize, it can be concluded that a proper valuation of
the company may not only affect the future agreement,
but also on all activities in general, individual mergers
and acquisitions, in the case of Ukraine may serve as
green or red flags for foreign investors, and the more
transparency the market will provide, the valuation of
companies and the publicity of the process, the more
attractive the Ukrainian economy will look to private
investors. And choosing the right strategy can lead to
efficiency, or not efficiency, in carrying out an agree-
ment. At present, we can only observe the emergence of
the M&A market in Ukraine, but the prospects that
effective implementation into Ukrainian business realities
can bring can help to develop the most efficient Ukrai-
nian economy.
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Y pobomi docnidorceno cman Qinarcosoi pisnosacu nionpuemcms memanypeii 8 Yrpaini. 3anpononosaruil inoexc cmadiibHocmi
¢inancosoi pisHosazu nionpuemcmea, AKUl 0036015€ OYiHUMU ii OUHAMIKY Y uaci. Po3pobieHa eKoHOMIKO-MameMamuyna mooensb
Wo00 NPOSHO3YBaAHHS IHOeKcy cmabinbHocmi inancogoi pienosacu nionpuemcms memanypeii 6 Ykpaini. Pospobxoio yiei mooeni
PO3WUpeHo HAbIp NPOSHOCHMUYHUX THCIPYMEHMIB, WO BUKOPUCIOBYIOMbCS (PIHAHCOBUM MeHeOdlcMenmom nionpuemcmea. Ompumani
pe3yivmamu npocHo3y IHAHCOB0I PIBHOBACU MEMANYPIIHUX RIONPUEMCIME 800CKOHATIIOIMb HOBHOMY Ma AKicmb iHpopMayiiHoi
Oazu npUIiHAMMA YNPAGIIHCLKUX Pilletd.

* % %

B pabome uccneoosano cocmosmnue unancogoeo pasnogecus npednpuamuti memaniypeuu 6 Ykpaune. IIpeonoocen unoexc
cmadunbHOCMuU PUHAHCOB020 PABHOBECUS NPEONPUAMUS, KOMOPYIIL NO380AEN OYeHUMb e20 OUHAMUKY 80 epemenu. Paspabomana
9KOHOMUKO-MameMamuieckas mooens OJid NPOSHO3UPOBANUSA UHOeKCd CMAOUNbHOCU (QUHAHCOB020 PABHOBECUS NPEONPUAMULL
memannypeuu 8 Yxpaune. Paspabomkoti amoii Mooenu pacuuper Habop npoeHOCMU4ecKux UHCMpPYMEeHmos, UCHONb3YeMbIX uHaH-
COBbIM MeHeddcMeHmom npednpuamus. Tlonyyennvle pe3yrbmamosl NPocHO3a PUHAHCOBO20 PABHOBECUSl MEMANIYPULECKUX Npeo-
NPUAMUL COBEPULEHCMEYION NOTHOMY U KAYeCmB0 UHDOPMAYUOHHOU 6A3bl NPUHAMUS YNPABTIEHYECKUX PeUleHUH.

* % %

Introduction. Ukraine needs to accelerate the formation of some qualitatively new model of economic management, capable of
ensuring the achievement of individual financial equilibrium by producers as a basis for macroeconomic stability and population
well-being. The realization of this task involves the development of effective tools for managing enterprises financial equilibrium.

The purpose of the article is to create an economic and mathematical model for forecasting the financial equilibrium of
metallurgical enterprises.

Results. The integral indicator for the complex estimation of the state of enterprise financial equilibrium is offered. It is the
financial equilibrium stability index. It allows you to estimate the dynamics of enterprise financial equilibrium over time. Index
composition comprehensively covers indicators of enterprise financial condition and its economic activity. On this basis, the tools of
express analysis of the equilibrium financial position of the enterprise were improved. Using mathematical gnostic, the economic and
mathematical model was developed to predict financial equilibrium stability index of metallurgical enterprises in Ukraine. This
model expanded the set of forecasting tools used by the financial management of any enterprise to assess its financial equilibrium.
The model is unique on the principle of construction, because it is based on the dynamics of indicators of the financial condition of
the enterprise, which form its financial equilibrium.

Conclusion. The results of the forecasting of metallurgical enterprises financial equilibrium improve the completeness and
quality of the information base for managerial decision making. The proposals are aimed at overcoming the objective causes of the
crisis in native metallurgy. They are: fiscal differentiation, cooperation of science and production, use of diplomatic channels to
expand the export of metallurgical products, development of private-public partnership to restore the financial equilibrium of
metallurgical enterprises in Ukraine.

Knrwuoei cnosa: ¢inancosa pisnosaza, iHOekc cmabitbHOCMI, EKOHOMIKO-MAMeMAMUYHa MOOelb, Memanypeitii
nionpuemcmea

Knrwuesvie cnosa: unancosoe pasnogecue, UHOEKC CMAOUALHOCMU,  IKOHOMUKO-MAMEMAMUYECKAs — MOOeNb,
Memannypeuyeckue npeonpusmus

Keywords: financial equilibrium, stability index, economic and mathematical model, metallurgical enterprises

BCTVII €KCIIOPTHOT Opi€HTalii 1 XapaKTepU3yeThCsl TepeBaXkaH-
HSM Cl1abKo TUBEPCH(IKOBAHOTO HU3bKOTEXHOJIOTTYHOTO
BUPOOHMIITBA, CIIOHYKAalOYM KpaiHy HpPUCTOCOBYBATHCH
JI0 TOTpeO CBITOBOTO PMHKY B MeXKaX HAsBHUX BHYTpIII-
HIX MOXIIMBOCTEH Ta MOTOYHHX KOHKYPEHTHHX IEpeBar.

Ha croromni B YkpaiHi Buuepnani MOKIABOCTI iHep-
LiHOTO 3pOCTaHHA IMPOMHUCIOBOTO BHUPOOHHWITBA. Bit-
YH3HSIHA €KOHOMIKa CHOTOJHI il IUIIXOM CHPOBHHHO-
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30KkpemMa, pPO3BHTOK OCHOBHOTO TI'€HEepaTropa BaJIIOTHHX
HAJXO/DKEHb B EKOHOMIKY, — BITUM3HSHOI METaIypriiHO1
TIPOMHCIIOBOCTI, — TT030aBJICHUH BHBA)XEHOI HAIlIOHAIBHOT
€KOHOMIYHOI TTOJITUKH JIep>KaBH, PO3PaxXOBaHOI HA JJOBIO-
CTpOKOBY nepcrnekTuBy. CydacHa crierudika npoBeIeHHs
¢ickanpHOI, MUTHOT, Tapu]HOI, IHBECTUIIIITHOI MOJIITHK B
VYkpaiHi cBiIuuTh, IO Aii AepKaBH Jajeki BiJ po30yI0BU
3acaji IHHOBAI[IHHOTO OHOBJICHHS BITYM3HSHOI MeTayprii,
TaK BOKJIHUBHX Ta HEOOXITHUX IS ii po3BUTKY [1].

HeedexkTnBHICTH Takoi MOJIEIi €KOHOMIYHOTO PO3BHTKY
€ OUCBUIHOK. YKpaiHa morpedye MpUCKOPEHOTo (hopMy-
BaHHS SIKICHO HOBOI MOJIeNli YNpaBIiHHS E€KOHOMIKOIO,
3/1aTHOI 3a0€3MeYNTH JOCITHEHHS IHANBITyabHOI (piHAH-
coBO{ piBHOBar# BUPOOHMKaMH SK OCHOBH MaKpOEKOHO-
MIYHOI cTaOlThHOCTI Ta H0OpoOyTy HacemeHHs. HeoOximxHO
CTBOPHTH Ji€BY CUCTEMY YIPaBIiHHA (iHAHCOBOIO PiBHO-
Barolo MiJIPHEMCTBA, IKa JO3BOJIUTh BUPOOHUKY CTATH Y
meHTp (GOpMyBaHHS TMOAIA Ui PO3BUTKY CBO€EI IisIb-
HOCTi. B ympaBniHHi (iHAHCOBOIO piBHOBAarow JuIs Iij-
NPUEMCTBA Ha TEpUIMH TUIAaH BHXOAUTH HE OOpOTHOA 3
KPH3010, @ BTUICHHS B JKUTTS CTpATerii PO3BHTKY CBOET
JSUTBHOCTI Yepes3 MO€AHAHHS aIallTHBHHUX Ta PEBOJIIOIIH-
HUX MeToNiB. Takuil MmigXil JO YHPaBIIHHS IiIITPUEM-
CTBOM HAHOLTBII MMOBHO BIiITIOBiAa€ Cy4acHUM IOTpebam
YKpPaiHCHKOTO CYCIIIJIbCTBA 332 YMOB MaKpOEKOHOMIYHOT
HECTaOLIFHOCTI Ta MMOCHIICHHS MPOIIeCiB 3yOOXKIHHS Hace-
JICHHSL.

Hocmimxennio npobieM 3abe3ledeHHsT piBHOBard B
€KOHOMIIIi 1 ChOTOAHI NPUAIIAETHCS BEJIMKA yBara CBiTo-
BOI0O HAYKOBOIO CITIIBHOTOIO, JI0O KOTOPTH SIKOi BXOJISTH
®. AnbBapec [2], B. benonineuskwuii [3], A. bizin [4],
I. Bnank [5], JI. Koctupko [6] Ta iH., XTO 3aiMarOThCsI
MOJICTFOBAaHHSAM PIBHOBO)XHUX CTaHIB B €KOHOMIIi. Bus-
YEHHIO PIBHOBarW K KaTeropii JOCHTH ITOYECHE Micle
BigBoauThCs BiTum3HAHUM BueHHUM A.C. ['aJb4yMHCHKUM
y IOCTiIKEHHI JIOTIKM OHOBJICHHS €KOHOMIYHOI METOJ0-
JoTii, OUKJIIB CBITOBOTO PO3BHTKY Ta METaCHCTEMHHX
TpaHchopmariii [7].

Bignatoun HanexHe HayKOBHM HAIPAIfOBAHHIM Bye-
HUX Yy JOCIIIKEHHI 03HAYCHOI MPOOJIEMAaTHKH Ta BUCOKO
OLIIHIOIOYH iX BHECOK, BAPTO BCE-TAKH 3ayBa)KHTH, 10 Ha
CBOTO/IHI s/l TEOPETHYHUX 1 IPAKTUYHUX NUTaHb HE 3HAa-
WITM CBOTO MOBHOTO BHPIILICHHS Ta 3aJMLIAIOTHCS JIHC-
KyciiHuMHU. Tak, 3alWIIaeThCsl HE BUPIMICHUM 3aBJaHHS
KOMIIIEKCHOTO JIOCIIDKEeHHs rporecy (opmyBanHs (i-
HAHCOBOI piBHOBAarM Ha MIANPUEMCTBAX PI3HHUX Taiy3ei
TUSITBHOCTI.

METOIO POBOTH € cTBOpeHHS €KOHOMiKO-MaTe-
MaTU4HOI MOJEINI JJIsl TPOTHO3YBaHHs CTaHy (hiHaHCOBOT
PIBHOBAr# MmiANpUEMCTB METATYPTii.

METOIU AOCJUKEHHS

Jnst nocsirTHEHHsI TIOCTaBJIEHOI y po0oTi METH 3acTo-
COBaHI Taki METOAM JOCHIKEHHS: MIAJIEKTHUYHUI ITiaXij
JI0 BUBUYCHHS (DiHAHCOBOi PIBHOBaru SIK €KOHOMIYHOTO
SIBUINA, METOJ 1HIYKIii — Ay (GOopMyBaHHS CKIamy iH-
JEKCY CTaOLThHOCTI (DiHAHCOBOIi PIBHOBAarWM METAITypriii-
HUX MIIPUEMCTB YKpaiHH, TAKCOHOMIYHHUN aHAIi3 — JJIs
PO3paxyHKy BKa3aHOI'O iHIEKCY, MaTeMaTHYHHMH NpoOT-
HOCTHYHUH aHaNi3 Iy MOOyI0BH €KOHOMIKO-MaTeMaTH-
HOI MOJielTi MPOTHO3YBAHHS 1HAEKCY CTabiIbHOCTI (iHaH-
COBOi pPIBHOBaru MeTaNypriiHUX MHiANPUEMCTB, CTaTHUC-
THUYHI METOIU — ISl XapaKTePUCTHKH IapaMeTpiB Mo-

JIeITi, TPEHAOBUI aHaNi3 — IS BU3HAYCHHS OYiKyBaHOTO
BEKTOpa PO3BUTKY (PiHAHCOBOI piBHOBArd METATYPTiHIX
iANpHEMCTB YKpaiHu.

PE3YJIbTATH

CKOpOYEHHSI METadypriiHOro BHUPOOHWITBA B YK-
paini BHaciok BTpaTH 80 % BUPOOHUUMX MOTY>KHOCTEH
rany3i Ta 36 % poJOBHII KOKCIBHOTO BYTiUIA HA HEMia-
KOHTpOJBHIN Tepuropii Jlyrancekoi i JloHenpkoi obnac-
TE Ha TJIi PO3rOPTAaHHS YKOPCTKOI MDKHAPOAHOI KOHKY-
peHuii Ta iMIIeMeHTalii YToau npo acomiamio Mk YK-
paiHoro Ta €C 3arocTpwio HEOOXiTHICTH BHUPIIICHHS
CKJIaJIHUX 3aBJIaHb PO3BUTKY BITUM3HSHOI MeTayprii [8].
Brim, TpuBanma ekoHOMiYHA Kpu3a B YKpaiHi He mo30aBmia
METaNypriiHy MPOMHUCIOBICTh POJIi TPOBITHOTO «Ipaii-
BEpPY» PO3BHUTKY BITYM3HSIHOI €KOHOMIKH. MeTamypriiHi
MIITPUEMCTBA SK HAHOLIbIIi poOOTOAaBII, I HACKOTO/HI,
3a0e3MeUyIoTh JEeHTPANIi30BaHi MPOLECH OIOKETOYTBO-
PEHHS, a TaKOX XHUTTENISUIBHICTE 0araTboxX pETiOHIB 1
MiCT KpaiHH.

Ha ocHOBI (hiHaHCOBOT 3BITHOCTI JBAHAIISATH MiANPH-
€MCTB MeTallypriiiHoi nmpomucioBocTi YKpainu chopmo-
BaHa BHXigHA 0a3a JaHWX AJISI MPOTHO3YBAaHHS IHJEKCY
cTabimbHOCTI (pIHAHCOBOI piBHOBard BHUPOOHMKIB i€l
ramy3i [9]. PempesenraTuBHICTS 3p00IeHOT BUOIpKH 00y-
MOBJICHA YaCTKOIO BHPOOJICHOT i peai3oBaHOl MPOAYKIIii
Li€I0 TPYIIO MiAMpHEMCTB, sika 3a 2017 p. cTraHOBHTH
29,3 % y 3aragpHOMY 00Cs31 POMHCIIOBOT IPOAYKIIi Me-
tanyprii B Ykpaini [10]. IIpoBenemo ekoHOMiKO-MaTeMa-
TUYHE MOJICIIOBAHHS 3 BHKOPHUCTAHHAM METOOJIOTIY-
HOTO anapary MaTeMaTH4HOrO FHOCTUYHOTO aHaJli3y s
BCTAHOBJICHHSI B3a€MO3B’sI3Ky BHYTPIIIHIX YMHHUKIB Ta
cTabinbHOCTI (piHAHCOBOT PIBHOBArM METANYPTiiHUX Iij-
npuemctB [11]. Tnnexcom crabimbHOCTI (hiHAHCOBOI piB-
HOBarv OXOIUICHO IIMPOKHH Aiana3oH >KUTTEBO BaXKIH-
BHUX TCHJICHIIN B JisTbHOCTI miampuemcTa. Cepen HUX:
IHTCHCUBHICTD PO3BUTKY 00CATiB BUPOOHMIITBA Ta peai-
3amii TPOMYKIii, 3MiHM PO3PaxXyHKOBO-IUTATIKHOI IHC-
[OUIUTIHA (CTAJICTh CBO€YACHOI OIUIATH PAaxXyHKIB UM Ha-
pOITyBaHHS MPOCTPOUYEHOI JeOITOPCHKOI Ta KPEeauTop-
ChKOi 3a00proBaHOCTEll), AWHAMIKA JIIKBiIHOCTI, TIATO-
CIPOMOXHOCTI, TPUOYTKOBOCTI Ta (hiHAHCOBOI CTIHKOCTI,
3MinHeHHs (inaHcoBoi Oesmeku [12, ¢. 324-325].

Ha puc. 1 npencrapieHa yuacTs BHYTPIlIHIX (aKTOpIB y
(hopMyBaHHI TIPOTHO3HOI BEJIMYHMHU 1HICKCY CTaOUIBHOCTI
(iHaHCOBOI piBHOBaru MeTalypriiHOTO ITiJNPHEMCTBA y
KOPOTKOCTPOKOBIH MEPCICKTHBI.

HaiimoTyxHimmM ¢aktopoM (QopMyBaHHS CTaOUTh-
HOCTi (pIHAHCOBOI PIBHOBArM METANYPTiHHOTO IiIINpH-
€MCTBa Y KOPOTKOCTPOKOBOMY TIEPIOfli € PiBeHb OKYITHOCTI
BUTPAT, BiJ SKOTO 3aJICKUTh IHTEHCHUBHICTH HApOIITyBaHHS
npudyTKy. OO0’€KTHBHO, IO XapakTep HOro po3momiry
mocizae Apyre i TpeTe MICIS y PEUTHHTY 3a CHIIOI0
BIUIMBY Ha CTaOUIBbHICTH (hiHAHCOBOI PIBHOBArM METAIyp-
rifiHoro mianpueMcTBa. lle CBIAYUTH MPO BaXKIUBICTH
pekariTaiizauii npuOyTKy SIK OCHOBH 3MilHEHHs (iHaH-
COBOI CTilKOCTI Ta 3a0e3MEeUYCHHS Mpolecy camodiHaHCy-
BaHHS PO3BHUTKY JAiSUIBHOCTI METAIypTiHHOTO MiIIpHEM-
cTBa. SIK HaCHiIOK, HACTYNHOIO y PaHry MiATATYEThCS
OamaHcoBa BapTICTh aKIlii, XapaKTCPU3YIOUH ITHHAMIKY
BapTocTi Oi3Hecy. OTKe, y KOPOTKOCTPOKOBOMY TEpiofi
JUISL THATIPAEMCTB METATypTii CIIPaBIKYETHCS 3aKOH IIe-
pexony KUTBKICHHX 3MiH y sKicHI. 31e6inmpmmoro, e
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00yMOBJICHO TPHBATIIINM, MOPIBHSIHO 3 IHIITNMH Taly-
35IMH TIEpEepOOHOT MPOMHUCIIOBOCTI, IUKIOM BHPOOHUIITBA.
VY 3B’S3Ky 3 UM MOXKEMO BHIUIMTH TOJOBHY OCOOIH-
BicTh (opmyBaHHsS (PiHAHCOBOI PIBHOBATH METAITypriii-
HUX MiAIPHEMCTB — KOXKXECH BUPOOHWYHIA ITUKIT Ma€ Bigo0-
pakaTHCcs Ha 3MIIIHEHHI CTIHKOCTi (hiHAaHCOBOI PiIBHOBArH.
[MopymieHHs: OAHOTO BHUPOOHMYOrO IMKIY 3/aTHE 00Y-

MOBUTH Pi3Ke TOTIPIICHHS CTaHy «(iHAHCOBOTO 3I0POB’SD)
METaTypTiifHOTO MiAIPHEMCTBA.

CripaBeUTHBICTh JAHOTO BHCHOBKY 30epiraeTbcs i Ha
CTpaTeriuny mepcrnekTuBy. [liATBEpIKEHHAM ILBOTO €
30epeXeHHs TPIOPUTETHOCTI PiBHSA OKYHMHOCTI BHTpPAT Y
(hopMyBaHHI JOBrOCTPOKOBOI (hiHAHCOBOI PIBHOBAaru Me-
TallypriffHoro minnpueMcTsa (puc. 2).

Temn pocty  Tewmm pocty
THEpIIOro JpYroro
Tewmr pocty inaukatopa  imgukaTopa
Temm pWCOBOI? Kypey_  ¢inancoBoi [ dinancosoi
koedimienra KU piBHOBaru piBHOBaru

CTIHKOTO
3pOCTaHHs
13%

Temn pocty
KoedimieHTa
BHYTPILIIHBOTO
3pOCTaHHs
17%

0,
3% Temm pocty
KoegirieHTa

HOKPHUTTS

11%

Temn pocry piBHS
OKYITHOCTi BUTpaT
37%

Puc. 1. Yuacme enympiwnix paxmopis y popmyeanni npo2no3noi eeruyunu inoexcy cmabitbhocmi Qinancogoi
PigHO8A2U MeMAYP2iliHO20 NIONPUEMCIEA Y KOPOMKOCMPOKOBOMY Nepioli

el
=
c 0,8
0,6
0,4
0,2 % M
04 . . . | "n | . pErTen . . .
Temmn pocty Temm pocty Temn pocty Temn pocty Temn pocty Temm pocty Temn pocty
piBHS HEpLIOro koediuienta IpYyroro OanancoBoro  koediuienta  koediuienra
OKYITHOCTI1 iHAWKaTOpa MTOKPHUTTS iHAMKaTOpa KypCy akiii  BHYTPIIIHBOTO CTIHKOTO
BUTpAT (inancoBoi (inancoBoi 3pOCTaHHS 3pOCTaHHS
piBHOBaru piBHOBaru

Puc. 2. Paneoguii psio npiopumemnocmi 6niugy HympiuHix gpakmopie na (popmyeanns cmabinbhocmi ¢inancosoi
PigHO8A2U MEMATYP2iliIHO20 NIONPUEMCIEBA Y 00820CMPOKOBOMY Nepiodi

Brim, € ocobnuBicTh (hopMyBaHHSI JOBrOCTPOKOBOI
(iHaHCOBOI pIBHOBarn MeETaJypriffHOTO IIiJIPHEMCTBA.
Bona mossirae y HaAKOMWYCHHI MO3UTHBHHUX KUIBKICHHX
3MiH y c¢epi nprOyTKoBOCTI, piHAHCOBOT CTIHKOCTI, I1a-
TOCHPOMO>KHOCTI Ta JIIKBIHOCTI. 3BiJICH CTa€ 3pO3yMi-
JUM, IO METATyPTidHI MiANMPUEMCTBA MIXOASITH IO BH-
PpILIEHHS! OCHOBHOTO (DiHAHCOBOTO TPOTHPIYYS TPAAULIHHO
— JIKBIAHICTH Ta PU3UK 30a7TaHCOBYIOTHCS, TAKUM YHHOM,
00 mpuOyTKOBicTh Oyna MakcumanbsHOM. Lle cBiqunuTh
PO IUPOKI MOKIIUBOCTI JUIs 3a0€3MEUSHHS CTAIOr0 PO3-
BHUTKY AISUTBHOCTI METaXypriiHUX MiATIPHEMCTB Ta 3IiHc-
HEHHSI BArOMOTO BKJIANy y (hopMyBaHHS COLialTbHOI piB-
HOBarH.

VY BIANOBIAHOCTI 10 Pe3yJIbTAaTiB €KOHOMIKO-MaTeMa-
TUYHOTO MOJICTIFOBaHHS 32 BOCBMHM BapiaHTOM KOPOTKO-
CTPOKOBE MPOTHO3YBaHHS CTaOLILHOCTI (PiHAHCOBOI PiB-
HOBarv METaJypriifHOTO MiJIPHEMCTBA 3JIIICHIOETHCS Ha
OCHOBI TaKOTO PIBHSHHS perpecii:
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Y =0,00257 - X, +0,00081- X, +
+0,00519- X, +0,01301- X, +
+0,00503 - X, +0,00363 - X, +
+0,00390 - X,

ne Y — injexc crabuibHOCTI (hiHaHCOBOI piBHOBaru
METaJTypriiHOTO MiJNPHEMCTBA;

X; — TeMIl pocTy IMepuIoro iHAMKaTopa (hiHaHCOBOI
piBHOBary;

X, — Temm pocTy Apyroro iHmwkatopa QiHaHCOBOI
piBHOBarw;

X3 — TeMt pocty KoedillieHTa TOKPUTTS;

X4 — TeMII poCTy PiBHS OKYITHOCTI BUTPAT;

X5 —TeMI pocTty KoedillieHTa BHYTPILIIHBOTO 3pOCTAHHSI;

X — TemIl pocTy KoedilieHTa CTIHKOro 3pOoCTaHHs;

X7 — TeMIl pocTy 0anaHCOBOTO KypCy aKliii.

Y Tabn. 1 mpencraBieHa CTaTHCTHYHA XapaKTEpHC-
THKa EKOHOMiKO-MaTeMaTuaHoi Mojedni (1), sika 103Bosisie
3pOOUTH KOPOTKOCTPOKOBHHU IPOTHO3 IHIEKCY CTaOLIb-
HOCTI (hiHAaHCOBOI PIBHOBAaru METATYPriHHUX IIPUEMCTB
VYkpainu.
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Tabmums 1

CTaTHCTHYHA XapaKTePHCTHKA eKOHOMiKO-MaTeMaTHYHOI Mo/ieJli KOPOTKOCTPOKOBOIO NMPOTHO3Y iHAeKCY
cTa0iJbHOCTI iHAHCOBOI PIBHOBArM MeTAJYPriliHMX MiANPHEMCTB YKpaiHu

. CepenHiii BIiuB
PiBenb - .
. CepeTHbOKBaZpaTHUHE .. ¢axropa Ha HmoBipHicTh
Barosuii . CTATUCTHYHOT . Y . N
daxrop o BIJIXMJIEHHS BarOBOI'0 . IHIEKC CTIHKOCTI HYJIBOBOT
koedimient . 3HAYYLIOCTI . . )
KoedimieHTa ¢inancoBOi rinmore3u
(axropa .
piBHOBaru
Tewmn pocty nepuioro
inaukaropa (inancosoi 0,00257 0,00021 98,53 0,25348 0,000001
pieHOBaru (X;), %
Temn pocty npyroro
ingukaropa (iHancoBoi 0,00081 0,00012 97,23 0,07900 0,000061
piBHOBaru (X,), %
Tewmn pocty koediuienta 0,00519 0,00012 112,29 0,58298 0,000002
noxpurts (X3), %

Temn pocty pisia 0,01301 0,00006 98,66 1,28364 0,000003
OKyMHOCTI BUTpAT (Xy), %
Tewmm pocty koedimienTa

BHYTPIIIHHOTO 3pPOCTAHHS 0,00503 0,00003 104,34 0,52506 0,000007

(XS)a %
Tewn pocty koediuicrra 0,00363 0,00003 192,79 0,69943 0,000005
criiikoro 3pocranHs (Xs), %
Tewn pocry 5?“3‘*00?0” 0,00390 0,00005 122,78 0,47823 0,000003
Kypey akii (X7), %

Oxapakrepusyemo mapamerpu moxeni (1). Bmms
BHYTpIIIHIX (aKTOpiB HA CTAOUIBHICTh (piHAHCOBOI piB-
HOBAard METANYPTiHHUAX MiJIPUEMCTB 32 YMOB HE3MiH-
HOCTI IHIIINX YMHHHKIB XapaKTePU3YEThCS TAKUMH JaHUMU:

1) 30inpIIeHHS BIACHOTO KamiTaly, BIATBOpEHE Yy
MIPUCKOPEHH] TEeMITy POCTY HepIIoro iHAWKaTopa ¢iHaH-
coBoi piBHOBaru Ha | %, O0OyMOBIIOE TiIBHIIEHHS iH-
JeKcy crabinbHOCTI (hiHAHCOBOI PIBHOBAarM MeTalypriid-
HOTO iANpHEMCTBA B cepeanbomy Ha 0,00257;

2) MOKpAIlleHHs! JIKBIIHOCTI aKTHBIB METaypriifHOT0
MATPUEMCTBA, BUPAXEHE y NPHUCKOPEHHI TEMITy POCTY
Jpyroro inankartopa ¢inancoBoi piBHoBaru Ha 1 % 00y-
MOBJIIOE TIJIBUIIICHHS 1HAEKCY CTaOUIBbHOCTI Horo ¢iHaH-
COBOI piBHOBaru B cepegapomy Ha 0,00081;

3) 3mirHeHHs (piHAHCOBOI PIBHOBATH IPYTOTO HOPSIIKY Y
BUTJISIII TIPUPOCTY 3arajbHOTO PIBHS IUIATOCIIPOMOMXK-
HOCcTi Ha | % TPU3BOAWTH A0 WiABHINCHHSA IHACKCY
cTabiIbHOCTI (piHAHCOBOI pPIBHOBAarWm METAIyPriiHOTO
nianpueMcTBa B cepeanbomy Ha 0,00519;

4) 3abe3neueHHs1 0a30BOT YMOBH CTaJlOrO POCTY IIPH-
OyTKOBOCTI — 3pOCTaHHs PiBHSI OKYITHOCTI BUTPAT — 3Mill-
HIOE IHJEKC CTaOUIBHOCTI (DIHAHCOBOI PIBHOBAarW METAIyp-
riifiHoro mianpuemctBa B cepeanbomy Ha 0,01301 3 Kox-
HUM BiZICOTKOM IPUPOCTY JIaHOTO MTOKAa3HHUKa,

5) migBUIIEHHS ydYacTi MPUOYTKY, BHACTIIOK HOTO
pekarmitanizamnii, y (iHaHCYBaHHI aKTHUBIB METAITypriHOTO
MATPUEMCTBA, BUSBIICHE SK IPUCKOPEHHS POCTY Koe-
¢imieHTa BHYTpPIMIHBOTO 3pocTaHHsd Ha 1 % oOymoBitoe
MiJBUIICHHS I1HIEKCY CTabLIbHOCTI (hiHAHCOBOI PIBHO-
Bar MeETaypTiiHOTO MiANPHEMCTBA B CEpeIHBHOMY Ha
0,00503;

6) mocuieHHst (hiHAHCOBOI CTIMKOCTI MeTalypriiiHOro
HIANPUEMCTBA 32 PaXyHOK HAKOMHYEHHS MPUOYTKY, BU-
paxeHe iHTeHcHiKaliel pocTy KoedillieHTa CTIHKOTro
3pocTaHHs Ha 1 %, IPU3BOANTH A0 MiJABUILEHHS 1HIEKCY
cTabimbHOCTI (DiHAHCOBOI pIBHOBarM MeTayprilHOTO
miaImpueMcTBa B cepeqabomMy Ha 0,00363;

7) minBuieHHs OajxaHCOBOi BapToCTi Oi3HECy Mera-

JTyprifHOTrO MiANPUEMCTBA, BUPAXKEHE OJHUM IIPOLIEHTOM
MPHUPOCTY 0allaHCOBOTO KYypCy akilii, 00yYMOBIIIOE 3pOC-
TaHHS 1HICKCY CTaOUTBHOCTI (DiHAaHCOBOI PiBHOBAaru MeTa-
nmyprifiHoro mianpuemcTsa B cepenabomy Ha 0,00390.

Bumie oOrpyHTOBaHI KiJIBKICHI MapaMeTpu B3aeMO-
3B’SI3KIB BHYTPIIIHIX (PAaKTOpiB i3 pe3ynbTaTUBHUM IIO-
Ka3HUKOM MOJKHA BB@XKaTH CIHPABEUIMBUMHU, OCKIJIBKH
HYJIbOBa TilOTe3a € HecnpoMoXxHOW. [Ipo 1e cBigunThH
Hu3bKa, MeHIa 3a 0,02, AIMOBIPHICTH il iCHYBaHHS y PO3-
pi3i Bcix BHYTpIHIHIX (aKTOPIiB BIUIMBY Ha IHIEKC CTa-
OimpbHOCTI (hiHAHCOBOI pPIBHOBArM METANypriiHUX ITiJ-
MPUEMCTB.

AJIeKBaTHICTh 1 TOYHICTH PE3YJIBTATIB IPOTHO3Y 3a
Mozeintro (1) maTBepmKy€eThCs TICHOTOIO iX B3a€MO3B’SI3KY
3 JAWHAMIKOIO (PaKTHYHOTO 1HIEKCY CTaOiIBHOCTI (iHaH-
COBOI pIBHOBarm MeTaiypriifHux migmpueMctB y 2006-
2017pp. (puc. 3).

XapakTtepu3yloul TpeHI IHAEKCY CTabUIBbHOCTI
(iHaHCOBOI pIBHOBaru MeETaIypriiHUX MIiANPUEMCTB Y
2018-2019pp., ciif BIAMITHTH HOTO MOBLIBHE 3POCTAHHS.
BriM, aMIniiTyia KOJMBaHb HE JO3BOJISIE BH3HATH CTaHI
(iHaHCOBOI pIBHOBaru METANYPriiHUX IIIIPUEMCTB
CTaOUIbHUM.

BUCHOBKH

V3araJgpHIOIOYH pe3yNbTaTH NPOTHO3YBAaHHS CTiid-
KOCTi (piHAHCOBOI PIBHOBArd MPOBiTHUX BITYN3HSIHUX BH-
POOHUKIB MPOIYKIii MeTaxyprii, MOXXeMO 3pOOUTH BHUC-
HOBOK TIpo iX mepeOyBaHHS y cTaHI HECTiHKOI Ta Hec-
TabiMpHOI MO3UTUBHOI a3y muKIy ii po3BUTKY. Lle 03-
Hayae, 10 SIKICTh PIBHOBAXHOTO (hIHAHCOBOIO CTaHy Mij-
MPUEMCTB METATYPril OLIHIOETHCS SIK Bpa3inBa. Y 3B’3Ky 3
UM Bl MEHCIKMCHTY METaNypriiHUX MiANPHEMCTB
BUMAara€eTbCsi NMPUHHATTS pIllleHb CTOCOBHO ITOCHIJICHHS
KOHTPUUKIIYHOTO Oydepa 3axucTy Bix GiHaHCOBOT KpU3U
y Mexax peaizalii HacTymaJbHOI cTpaTerii 3 MeToro
PO3LIMPEHHS PUHKOBOI Hillll SIK HA HalliOHAIEHOMY, TaK i
Ha CBITOBOMY PiBHSX.
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—0O— [IporHo3 iHaeKcy cradinbHOCTI (hiHAHCOBOT PiBHOBATM METATYPriHHUX MiINPUEMCTB
= = = [IporHO3HMIi TpeH] iHIEKCY CTabiIbHOCTI (hiHAHCOBOI pIBHOBArM METANYPriiiHUX MiAPHEMCTB

Puc. 3. Junamixa ma npoernos inoexcy cmadinbHocmi (YiHaAHCO80I PIGHOBA2U MemaNypitiHuX nionpuemcme Yxpainu

VY mpoMy HampsMi HEOOXiTHUM €: 3aCTOCYBaHHS iHC-
TpyMeHTapiro ¢ickanpHOI audepenmiaii, Kooreparis
HAayKH Ta BUPOOHMIITBA, BUKOPUCTAHHS IUIUIOMAaTHYHHX
KaHATIB U PO3MIMPEHHS KCIOPTY MPOAYKIIT MeTalmyp-
rii, PO3BUTOK CHCTEMHU IIPUBATHO-AEPKABHOTO MapTHEP-
CTBa dYepe3 3allpOBA/KCHHSA 1HCTPYMEHTIB BiIHOBIICHHS
(iHaHCOBOI pIBHOBaru MeETaIypriiHUX MiANPUEMCTB B
Vkpaini. CdopmoBani npomno3uiii cnpsMoBaHi Ha HO-
JIOJTaHHS 00’ €KTUBHHX NPUYMH KPU30BOTO CTaHy MiAIpHU-
€MCTB METaIyprii, SIKi € OCHOBOIO TEXHOJIOT'1YHOT'O JIaH-
II0ra B €KOHOMIl. Y pe3ysbTaTi TAaKkoro caHaliifHOTo
pedopMyBaHHS BITIM3HSIHOTO METATYPTiHHOTO KOMIUICKCY
OynyTh c(OpPMOBaHI MEPEIYMOBH ISl SKCIOPTOPO3LIU-
PIOIOYOTO, IMIOPTO3aMIIMIYIOYOTO Ta TOCTIHIYCTpiah-
HOTO €KOHOMIYHOTO 3pOCTaHHS B YKpaiHi. Y pe3yibTaTi
BIIKPHIOTBCS MOXKIIMBOCTI peaji3amil aabTepHaTHBHIX
CIICHApIiB €KOHOMIYHOTO PO3BHUTKY YKpaiHu Ta edek-
THBHHX BapiaHTiB il eBpoinTerpauii. Maerscs mpo pop-
MYBaHHS SK I[IHOBOTO, TaK i SKiCHOrO MOTCHIliAy BH-
COKOT KOHKYPEHTOCIIPOMOXKHOCT] HaIllOHaJIBHOTO BUPOO-
HUIITBA y TOBAPHOMY CETMEHTI METalyprii Ha perioHab-
HOMY 1 CBiTOBOMY pHHKaX. Oco0iimBa pojib MeTalryprii-
HOTO KOMIUIEKCY B HaI[lOHaJbHOMY BIATBOPEHHI, fK i
MPOBIHA, — B aKTUBI3aIlil TOPrOBEIBLHOTO OaJaHcCy, Jae
HOMy NpaBO OYONUTH CIIMCOK IPIOPHUTETIB JCpPKAaBHOL
IHHOBAIITHO-1HBECTUIIIHOT TOITITHKH.

[IpakTrdyHa LiHHICTH 3aIPONOHOBAHOI MOJEJ MPOTHO-
3yBaHHS CTaHy (hiHAaHCOBOI PiBHOBAard MiJIPHUEMCTB Me-
Tanyprii JOBOJWUTH IOIIIBHICTH I po3poOKM 3a aHajo-
ri€ro U1 IHIIUX BUAIB €KOHOMIYHOI AiSJILHOCTI.
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Y cmammi poskpumo cyuacnuii cman KoneepzeHyii HAYIOHATLHUX CUCmeM 00Ky ma 0OIPYHMOBAHO nompedy y 2apmMoHi3ayii
@inancosozo 36imysanns, wo 3abe3nequms npo3oPicmy 36iMHOCHI Ma 8i00OPANCEHHS PeanbHOi eKOHOMIYHOL cumyayii y KOMNAHiax
Uil HA0Acmy MONCIUBICTNG NPULLMATNU NPABUTILHI eKOHOMIUHI DIUeHHs HA MIJCHAPOOHUX puHKax kanimanie. IIpoeedeHo nopieHsaHHs
PI3HUX niox00die 00 npoyecy capMoHizayii Gyxeanmepcvko2o 00niKy. Busnaueno ponv ma 3aedanusi Paou 3 MidCHApOOHUX Cman-
dapmie OyxeanmepcvKko2o 00NIKY K KIHOY08020 pe2yisamopa Koneepeenyii. JJocuioscerno icmopiio gpopmysanns PMCBEO ma y3azans-
HeHO (YyHKYIOHANbHE 0608 I3KU i1 CMPYKMYPHUX RIOPO30Liig.

* % %

B cmamve packpeimo coepemennoe cocmosiHue KOHEEP2eHYUU HAYUOHAIbHbIX CUCHEM Yuema u 0O0CHO8AHA HeOOX0OUMOCMb 6
2aPMOHU3AYUY (PUHAHCOBOT OMHUEMHOCIU, YMO 0Decneyun NPo3PAYHOCHb OMYEeMHOCIU U OMPAJICEHUs. PEATIbHOU IKOHOMUHECKOU
cumyayuy 8 KOMNAHUSX, NO360MUM NPUHUMAMb NPAGUILHBLE IKOHOMUYECKUE PeUleHUs HA MENCOYHAPOOHBIX PbIHKAX KANUMAJLO8.
IIposedeno cpasnenue pasiuunblx NOOX0008 K Npoyeccy 2apMonusayuu Oyxeanmepcko2o ywema. Onpedeneno 3Hauenue u 3a0aqu
Cosema no medxncOyHAPOOHbIM CMAHOAPMAM OYX2aNMePCKO20 Yuema KAk KIuego20 pe2ynamopa KoHugepeewyuu. Hcciedosana
ucmopus gpopmuposanusi CMCDO u 0606ujenvt hyHKyuoHATbHbLE 0053AHHOCIU €€ CIMPYKMYPHBIX NOOPA30eeHULL.

* % %

Introduction. Creating a unified approach to accounting information will allow to harmonize the process of financial reporting,
which will provide transparency of reporting and enable users of information to make economic decisions based on reliable and
high-quality information; will facilitate the expansion of the business of entities outside the country and their entry into international
stock markets and capital markets. Therefore, the study of the role of regulators in reporting of accounting convergence is relevant
today. This is the case for the International Accounting Standards Board, as IFRSs are chosen as the basic standards for global
accounting harmonization.

The purpose of the article is to study the process of convergence of financial statements and to determine the impact of the
International Accounting Standards Board on it .

Results. The article presents the current state of convergence of national accounting systems and substantiates the need for
harmonization of financial reporting. Different approaches to the process of accounting harmonization are compared. The role and
tasks of the IASB as a key regulator of convergence have been identified. The history of the IASB formation is investigated and the
functional responsibilities of its structural units are summarized.

Conclusion. Methods of accounting harmonization are defined, namely: adaptation, unification, convergence or standardization
of accounting processes. Generalizing the main differences between them will allow to understand the geopolitical accounting
processes and determine the role of accounting in modern realities of doing business. The need to create common global accounting
standards implies the functioning of a specific regulator that will enable the financial statements of different countries to be prepared
on the basis of common principles and methods. The history of the IASB formation confirms its significant impact on accounting
globalization. Defining the functional responsibilities of each structural unit made it possible to formulate its tasks and mission,
which are aimed at the convergence of national accounting systems.

Kniouosi cnosa: xonsepeenyis, eapmonizayia, Pada 3 midchapoonux cmanoapmie 6yxeanmepcbko2o 00Ky, MidiCHAPOOHi
cmandapmu inancosoi 36imuocmi

Kniouesvie cnosa: xousepeenyus, capmonusayus, Coeem no meicOyHapoOHuIM cmanoapmam 0Oyxeanmepckoz2o yuema,
MEACOYHAPOOHbBIE CIAHOAPMblL PUHAHCOBOL OMYEMHOCMU

Keywords: convergence, harmonization, International Accounting Standards Board, International Financial Reporting
Standards

BCTYII niky Ta QinancoBoi 3BiTHOCTI. Haiibinpmie ne mposBis-
CyudacHi rro0ani3aiiifHi eKOHOMIYHI Tporiecu 0e3mo- €ThCA Yy BHUITIAl MDKHApOJIHO1 KOHBCPICHII HalllOHAJIb-
CepelHbO BILTMBAIOTH HA CHCTEMY OYXTalTepchKoro 00- — HAX CHCTEM OOIIKY, IO 3yMOBJICHO PO3IIMPEHHSM Jisiib-
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HOCTI Cy0’€KTiB TOCIIOJapIOBaHHS 32 MEKaMH OJIHI€T Kpa-
1HH, a caMe MMOCHJICHHSM MiKHApPOJIHOI TOPTIBIIi; PO3BUT-
KOM TpPaHCHAI[IOHAJBHUX KOPIOPAIii; CTBOPEHHSAM CIIi-
JBHUX MIJIPUEMCTB Ta MOSBOI0 MIKHAPOIHOTO 00’ €IqHA-
HHS 0i3HECiB; aKTHUBHUM MDKAEP)KaBHUM iHBECTYBaHHSM,
KpeAUTYBaHHAM Ta (iHAHCYBaHHSM; BHXOAOM 0araTtbox
KOMITaHii Ha MDXHApOIHI (OHIOBI PUHKU Ta PHUHKHU Ka-
MITaJIiB TOIIO. YCi 3a3HAYCHI MPOIECH MTOTPEOYIOTh sKiC-
Horo iHdopMarliiiHoro 3ade3neyeHHs, (POPMyBaHHS SKOTO
YCKJIAJTHIOEThCS HAsIBHICTIO pO30DKHOCTEH y cTaHIapTax
o0J1iKy y pi3HHX KpaiHax cBity, IlinpuemMcTBa, mo JIi0Th
Ha MDKHApPOJHHUX DPUHKAaX, CTUKAIOTHCS 3 HEOOXIIHICTIO
MiATOTOBKY TOJABIHHOTO 3BITYBaHHS y BIOIOBITHOCTI IO
HalllOHATBHUX Ta MDKHAPOIHHUX BHMOT, KpIM TOTO, BUHH-
Ka€ 3arposa 3MEHIIECHHS TpaHCHapeHTHOCTi (iHaHCOBOI
3BITHOCTI Ta PH3WK MOSBH iH(OpMAIliifHOT acuMeTpii.
CTBOpEHHSI €IMHUX MiAXOIIB 10 (HOpMyBaHHS OOIIKOBOT
iH(opMartii cipusTHME BUPIIICHHIO 3a3HAYEHUX POOJIEM.

I'moGauizariiss pUHKIB KamiTanay 3yMOBHJIAa MOTpPeOy y
robanizaiii GpiHaHCOBOT 3BITHOCTI, @ OTXeE, U ii cTaHmap-
TH3alii, [0 MOKJIMBO JOCATTH 338 PaXyHOK KOHBEPreHIl
HAITIOHATFHUX CUCTeM o0miKy. Tak, came MiKHApOIHI
cranaapty Qinancooi 3BiTHOCTI (International Financial
Reporting Standards (IFRS) — mami MC®3) mpuitaaTi sk
0a30Bi craHmapTy (HiHAHCOBOTO 3BITYBaHHS IJIS yYaCHU-
KiB MDKHAPOJHHUX PHUHKIB (32 BHHATKOM JESKUX KpaiH).
KirogoBuM perynsTopoM mporiecy po3poOKu Ta CBITO-
Boro BupoBakeHHAM MC®3 € Pama 3 MiKHapoTHHX
cTaHgapTiB Oyxranrepcbkoro obmiky (International Ac-
counting Standards Board (IASB) — nani PMCBO).

[TuTanHus, MOB’sA3aHI 3 TiIo0Oami3amie€lo Ta KOHBEPIeH-
Hiero (hiHAHCOBOTO 3BITYBaHHS € JOCHTh HOIYJIIPHUMH Ce-
pen yKpailHChKMX Ta 3apyObKHUX HaykoBuiB. [locimimke-
HHS y I[ii TUIONIWHI MPOBasTh Taki BueHi, sk C.®D. To-
noB, JI.O. KupunbeBa, B.M. Koctiouenko, P.B. Ky3uHa,
H.IO. Mapayc, O.B. [Tackko, O.B. Panosa, JI.B. ToBkyH,
C.P. Suumun, FO.A. Xabmaok Ta iH. OCHOBHHMH aKIIEHT
HasIBHUX IOCII/DKEHb CIIPIMOBAaHUN HAa PO3KPUTTSA HEOO-
XimHOCTI THOOami3aIii CBITOBMX CTaHAAPTIB OOJIKY; IO-
TpeOM y KOHBepreHiii (iHaHCOBOI 3BITHOCTI; amamTartii
HAI[IOHATBHUX CHCTEM OOIIKYy /J0 CBITOBHX BHMOT; JIOC-
Biny pi3HHX KpaiH mono nepexoxy Ha MC®3; BuzHaue-
HHs TIepeBar Ta HeAOJIKIB npu Tpanchopmariii iHaHCco-
BO1 3BITHOCTI; 0coOnnBOCTI BrpoBamkeHHss MC®D3 B Vk-
paiui. [Ipote, He3BaXxkaO4M HA HASIBHICTH 3HAYHOI KUJTHKOCTI
HayKOBHX JIOCII/PKEHb CTOCOBHO IPOLIECY KOHBEPreHIil Ha-
LIOHAJILHUX CHUCTEM OOJIKy Ta (hiHAHCOBOTO 3BITYBaHHS,
aKTyaJIbHUMH 3aJTMIIAIOTHCS TUTAHHS MO0 POJIi peryJs-
TOpIB, SIKi BUKOHYIOTh BUPIIIAJIHHY MICiI0 B 3a3HAUCHOMY
TIPOTIECi.

METOIO CTATTI € mocmimkeHHsS Tporecy KOH-
BepreHilii (GiHaHCOBOI 3BITHOCTI Ta BHU3HAUCHHS BILUIMBY
Panmy 3 MDKHapoHUX CTaHIApTIB OyXraiTepchbKoro oOIiKy
Ha HBOT'0, 3 METOIO BU3HAYEHHS IPIOPUTETIB NOAAIBLIOTO
PO3BHUTKY.

METOAU JOCJIJPKEHHS

TeopeTH4HOI Ta METONOJIOTIYHOI OCHOBOK CTaTTi
BHCTYTIAIOTh HAYKOBI TpaIli BITYM3HIHUX W 3apyOiKHIX
JOCII/DKEHb 3 KOHBEPreHIli HAIliOHAIBHUX CHCTEM OOJIKY
ta 3HaueHHs PMCBO, MaTepianu mepiogWdHUX BHIAHD,
pecypen Internet Tormmo. YV mpoueci HamvcanHs poOOTH BHU-
KOPHCTAaHO METOJIHU iaJICKTHYHOIO aHajli3y Ta CHUHTE3Y,
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JIOTIYHOTO y3aralbHEHHS, TOPIBHIHHA Ta (popMarizarii.

PE3YJBTATH

OcTaHHI JECATUIITTS PO3BHUTKY CBITOBOI €KOHOMIKH
MOB’sI3aH1 3 TIo0ani3amiii HUIMH TIPOIecaMu, IKi He OMHU-
HyJH 1 chepy OyXranTepchbKoro o0miKy. 3 METOI0 MOXKIIU-
BOCTI (hOpMyBaHHSI 3p0O3yMLIOI Ta TpaHCHApeHTHOI (hiHaH-
coBoi iH(popMarlii A BCiX yYaCHUKIB MXKHAPOTHUX PHH-
KiB, KpaiHW MOYaJIM aJlaNTyBaTH CBOE HOPMAaTHBHO-TIPaBOBE
3a0e3IeueH s BEJICHHsI O0JIIKY /10 €IMHUX CBITOBUX BHUMOT.
TapmoHi3zaltiss 00JIIKOBUX CUCTEM Ha CHOTONHINIHIN JEHB
peai3yeTbesl y pi3HUX KpaiHax Ha OCHOBI BUKOPHCTaHHS
TaKUX MEXaHI3MIiB, K aJanTailis 3aKOHOJaBCTBA, YHi(i-
Kallis TpaBa, IMIDIEMEHTAIlis, CTaHAapTH3AaMis TOmO. Yci
BOHH CIPSMOBaHI Ha CKOPOYCHHA BiIMIHHOCTEH MiX
MIPUHIUIIAMH OYXTalTePCHKOTO 00Ky Ta METOHKOIO (pop-
MyBaHHSA (iHAHCOBOI 3BiTHOCTI. J[)1sT XapaKTepuCTHKH HO-
BITHIX CBITOBHX OOJIKOBHX TpaHc(opMalliii BUKOPHUCTO-
BYIOTH TaKi Kareropii, sk aganramis [6, 7, 9], rapmoHiza-
uist [2], yHidikanis [1], cranmaprusanis [8], KOHBepreH-
uist [3, 4] obnikoBux cucteM Tomio. Haituacrie y Hay-
KOBHX ITyOJIIKaI[isIX 3yCTPIYarOThCs OCHTIPKEHHS T1i]] Ha3-
BOIO y 3aroJIOBKY «TapMOHI3allisl OyXTaJTepchKoro oOIIKy
10...» [1,2], yci BOHH pO3KPUBAIOTH TOJIOKEHHS BiTHOCHO
MOXIJIMBOCTI JOCATHEHHS MaKCHMAaJIbHOI «TapMOHID» MiX
ICHYIOUNMH CTaHIapTaMH OyXTaJITepchbKoro oOMiKy pi3-
HUX KpaiH CBiTy, TOOTO 3a0e3nedeHHs BiICYTHOCTI CyTie-
peunocreil y Hux. BomHouac rapmoHnizaris Moxe OyTu
3aCTOCOBaHa SIK Ha PiBHI KpaiHU Ta PETiOHIB, TaK 1 y CBi-
TOBOMY MacmTabi. Y mIpoKOMy PO3yMiHHI rapMOHI3aIis
— IIe Y3TODKEHHSI, KOOPAWMHAIIS PI3HUX CHUCTEM OyxXrai-
TEPCHKOTO OOIIKY Ta 3BITHOCTI 3 METOIO 3iCTaBHOCTI iH-
¢dopmarii, 1 3po3yminocri y cBiToBoMy MacmTadi. ["ap-
MOHi3allis O3Ha4yae TPHUBEICHHS HAI[lOHAJBHUX CHCTEM
00JIiKy y BIZITOBITHICTB 10 3araJIbHOIPUHHATHX y CBITO-
BOMY MaciuTadl MpUHIMMIB, NpaBui, Bumor [2]. Baxnu-
BOIO OCOOJIMBICTIO T'apMOHI3allil € MOXJIMBa HasBHICTH 1
30epeXeHHsT TIeBHUX BiJMIHHOCTEH, 3yMOBJICHHX HAIliO-
HaJIbHUMH, ICTOPHYHMMH Ta €KOHOMIYHMMH 0COOIMBOC-
TAMU. SICKpaBUM MPUKIIAIOM TapMOHI3aMii 00Ky Ha pe-
TiOHABHOMY DiBHI € nupekTuBu €Bporelickkoro Coro3y,
AKl € 3aKOHOJABYMMH IHCTPYMEHTaMH, 110 BH3HAYAIOTh
3araybHi BUMOTH JUTS CKJIaJaHHSA, 3MICTY Ta moaaHHs (di-
HaHcoBuX 3BITiB [8]. Tak, B pamkax kpain €C, siki cxoxi
3a HaI[IOHAJIbHUMH TPAJMIISIMU Ta KYJIBTYPOIO, CTajl0 MOX-
JIUBUM Ta JOUIIBHAM BIIPOBAJAUTH €IUHI HOPMH OOJIIKY.
Ha riobansHOMY piBHI JJUPYIOTH JIBI CHCTEMH CTaHIap-
TiB 001iKy: CrcTema 3aralbHONPUHHATHIX NPHHIMIIB OyX-
ranrepcbkoro odiiky US GAAP ta MixHaponHi craH-
nmapta ¢irancoBoi 3BiTHOCTI (MC®3). Tak camo mpomec
TapMOHi3amii Ay>Ke TiCHO TOB'SI3aHUH i3 CTaHAAPTH3AIIIETO,
OCKIJIBKHM OCTaHHs Iependadae BU3HAUYCHHA HOPM (IOJI0-
JKeHb), B MEXaX SKUX MOBHHHI BUPINTYBaTHCA MUTAHHS
BeZIcHHS OOMiKy Ta ¢opMyBaHHS (iHAHCOBOI 3BITHOCTI.
ITix crammapTh3aliero OOJIKY pPO3YMIilOTh MOPSAOK, B
YMOBaXx SIKOTO KpaiHH yXBaJIOIOTh MpPaBuWiia, HAIPHKJIA,
crangaptu MC®3, 6e3 Oyib-IKHX 3MiH.

Sk 3a3nauae JI.B. ToBkyH, ines cranmapruzanii oOIiKy
BIAJIO peaji3yeThesl B Mexax yHi(ikallii, a caMme BHKIIIO-
YeHHS aNbTEPHATHBHUX METOJIB OOJIIKY T'OCIIOJIApPChKUX
omepaniit [8]. Tak, moOHATTSA yHi(IKaIid TOXOOUTH Bif
(paHIy3bKOTO CJOBa «unique» — OJHAKOBWH, €IUHUH,
VHIKaIbHUH, Oe3BapiaHTHHUH, MmO mependavdae QyHKIIO-
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HYBaHHSA CHCTEMH OyXTraJlTepChbKOro OOJIIKy B yMOBax
€IMHUX 3arajJIbHUX CBITOBHX METOIOJOTIYHHUX IMIAXOMIB 1
BIIIXIUIIE MOXKJIMBICTH ICHYBaHHS OYIb-SKUX albTCPHATHUB.
3BHYAIfHO B Cy4YacHHX yMOBaxX TIOCIOAAPIOBAHHS Taka
CHCTEMa PETyJIIOBAHHS HE € )KUTTE3JATHOIO Ha CBITOBOMY
piBHi. IIpore 3 mormsamy perioHambHOI iMIIeMeHTamii €
JIOCUTH JI€BOIO 1 IMPAKTUYHO 3aCTOCOBAHOI0, IO PEai3o-
BaHO Pamoro 3 MDKHAPOIHHUX CTaHAAPTIB OyXTraliTepchKOro
00miKy 3a gomomororo MC®3. Jlorika I1bOro miIxomy
Taka: Ma€e iCHyBaTH yHi¢ikoBaHMH HaOip craHmapTiB 00-
JIKY 1 3BITHOCTI, SKMH MPUHHATHUN JUIs OyJb-SKOI CUTY-
arii y OyIb-sKiii KpaiHi yepe3 10 3HUKAE HEOOXiTHICTh
CTBOPCHHS HAIliOHAJFHUX CTaHAAPTIB [8].

[HKONH Y CBOIX JOCIIIKEHHSIX HAayKOBLI TOBODSTH MPO
aJIarnTaIio HamioOHABHUX CHUCTEM OONIKYy, B TaKOMY BH-
MaJIKy MOBa WJe mpo MiAXif, KA nepeadadae BUKOPHC-
tagast MC®3 Ha Tepurtopii kpainu 6e3 xoxH01 Moandi-
Kamii B SIKOCTI AIFOYMX CTaHAAPTIB 3BITHOCTI, a HAIliO-
HaJIbHI CTaHAAPTH I1ePEeCTaloTh BUKOPUCTOBYBaTHUCs. Taxk,
HaIpuKia, B YKpaiHi cyyacHa ajanTailisi 3aKOHO/IaBCTBa
3IIIICHIOETHCS B HANIPSIMKY €BpOiHTErpamii. ¥ MiXHapo-
HOMY TIpaBi Mijl aJanTamielo Po3yMilOTh «IOCIiJTOBHUMN
Tporiec HaONM)KEHHS IPaBOBOI CUCTEMH JIEp)KaBH, BKIIIO-
Yal04u 3aKOHOJABCTBO, NIPABOTBOPYICTh, IOPHIUYHY TEX-
HIKY, IPaKTUKY, IIPaBO3aCTOCYBaHHS JI0 PABOBOI CHCTe-
Mu €C BiAMOBIIHO IO KpUTEpiiB, MmO BUCYBalOThCs €C
JI0 JIeprKaB, sIKi MAalOTh HAMIp 10 HBOTO MPUETHATUCEY [9].
VY 3akoni Ykpaiau «I[Ipo 3arampHOAEp)kaBHY IIporpamy
ajanrarii 3aKOHOJaBCTBA YKpAaiHM 10 3aKOHOJABCTBa €B-
poreiicbkoro Coro3y» 3a3Ha4eHO, M0 METOI aJamnTarlii
3aKOHOJIABCTBA YKpaiHu 110 3akoHoAaBcTBa €C € gocsr-
HEHHsI BIJIIIOBITHOCTI MPABOBOI CHCTEMH YKpaiHH acquis
communautaire 3 ypaxyBaHHSIM KpHUTepiiB, IO BHCYBa-
1otbest €C 10 nepkaB, sIKi MalOTh HaMip BCTYIHTH JI0
HbOrO [6]. KpiM TorO, Yroma mpo acomiariro Mixk €Bpo-
neficekuM Coro3oM Ta YKpaiHor, rependadac BUKOHAHHS
3000B’s13aHHSI CTOCOBHO rapMOHi3allii 3aKOHOJaBCTBA, 110
PETYIIIOE TOCTIONAPCHKY MiSUTBHICTh Y HIJIOMY Ta OOJIKYy
30KpeMa.

o x crocyetbest koHBepreiii (Convergence) 00Ky,
TO IIe TIPOIIEC 30JIMKCHHST MOJIEIICH OyXTaaTepchbKoro 00-
JIKY, SKUH BUPaXKaeThbcsi (PaKTHYHO y 30JIMIKEHHI CUCTEM
HaIrfioHaTbHUX cTaHaaptie 3 MC®3. Kouseprenitis (Hao-
JIDKEHHS) Tependadae BHECCHHs 3MiH T HAI[IOHATBHUX
CTaHJAPTIB 3 METOIO 1X BIAMOBIAHOCTI 10 BUMOr MC®3.
[MuranHs, OB’ sA3aH] 3 aKTyaJbHICTIO KOHBEPIeHIlil, moc-
Tanu me Ha novyatky XXI cT. micns 4ucieHHnX ¢iHaHCo-
BUX CKaHJAJIB 3 BETUKHMH aMEPHKaHCHKHMH KOpIOpaili-
SIMH 1 KpU3 Ha (iHAHCOBHUX pHHKaX. Y IIei mepiox Oyio
OTOJIOMICHO PO MOYATOK MPOEKTy KOHBEPIeHIN] mif eri-
noto MixnaponHoi Geneparii Oyxranrepis (IFAC) Ta no-
yanacsi po0oTa 3 pecTpykTypu3ariii Ta nepepooxun MCD3,
sIKe 371CHIOEThC Paoro 3 MiXKHApOIHUX CTaHAApTIB (i-
HaHcoBoi 3BiTHOCTI (IASB). fIk mporec, KOHBepreHiis Ha
NPAKTHUI Peaji3yeThCsl 3a BOMA BHIAMH, IO BiAPi3HS-
IOThCSI METO/IMKOI0 30smkeHHs. Tak, makeTHa (0AHOCTO-
POHHSI) KOHBEpPIeHLs repeadayac BUKOPHCTAHHS TIOBHOTO
HA0Opy ICHYIOUHMX CTaHJAPTIB, AKi € HEHTPaIbHUMH 32
HaliOHAJBHOI 03HAKOK Ta BUKOPUCTOBYIOTHCS KOMITaHi-
SIMH B IHIOMX KpaiHax. BogHouac nocraHaapTHa (JBOCTO-
POHHs1) KOHBEpTeHIlisl ependayae BHECEHHSI OPraHOM pe-
TYJTIOBaHHA OyXTaJdTepChbKOro OOJiKy 3MiH B OKpeMHi
CTaHIAPT Y MEXax BiIIIOBITHOTO KOMIUIEKCY CTaHIapTiB [4].

Kpainu 3 cHIpHHMH HIKOJAMH OyXTalTepChKOTO OOIIKY
BUKOPHCTOBYIOTb SIK MPABUJIO TIOCTaHIAPTHY BOCTOPOHHIO
KOHBEPTCHIIIIO.

B ocHOBY cyuyacHO1 KOHBEPTEHIIil 00Ky MOKJIAIACHO
MDKHApOJHI cTaHAApTH (PiHAHCOBOI 3BITHOCTI, SIKI MOXYTb
CTaTH €MHOIO TI00aNTbHOI0 EKOHOMIYHOIO MOBOIO Ta YT-
BOPUTU (YHIAMEHT JUIs BCECBITHIX TIIIOOAIBHUX CTaH-
napTiB ¢iHaHCOBOI 3BiTHOCTI. Sk 3a3Hauyae O.B. Pamgosa,
«MC®3 — e miicHa cuctema 001Ky 1 GiHaHCOBOT 3BiT-
HOCTI, sIKa MOCTIHO B/IOCKOHAIIIOETHCS 1 y3araJlbHIOE ITPUH-
UMK 1 TpaBWjia CKIaJaHHA (PIHAHCOBOI 3BITHOCTI, sKa
BUHHKJIA Y PE3yJIbTaTi MOCHIEHHS MPOLECiB EKOHOMIYHOT
iHTerparii KpaiH i cupsMoBaHA Ha 30JIKCHHS METOIO-
yorii oOJiKy 1 3BITHOCTI B pI3HMX KpaiHax cBity [7].
MC®3 (International Financial Reporting Standards —
IFRS) € nieBUM IHCTpYMEHTOM peaiizamii eKOHOMIYHOT
MOJITUKY, OCHOBHA METa BUKOPHUCTAHHS SIKOTO MOJATAE y
3a0e3neueHHi TPAaHCIAPEHTHOCTI Ta 3p03yMLIOCTi iHpop-
MaIfii Ipo MisJIbHICTh CYO0'€KTIB, IO 3BITYIOTHCA. Y INH-
POKOMY PO3YMiHHI MDXKHAPO/HI CTaHIAPTU PO3KPHBAIOTH
3araJIbHONPHIHATI PUHIMIK BeJEHHS OOJIIKY Ta HaJaloTh
npaBuiia popMyBaHHS (piHAHCOBOI 3BITHOCTI, 3AJINILIAI0YNCH
pexomeHaniinumu. KitrouoBumu y mpolieci KOHBEpreHIii
(hiHAHCOBOI 3BITHOCTI € PETYIATOPH, SIKi ii 3IACHIOIOTH, a
OTXKe, i JOPMYIOTH OCHOBHI KOHIIETIIIi], METOJIH Ta IPHHIIUIIH.

CydJacHUM TII00aThHAM PEryisITopoM 00Ky € Pana 3
MDKHApOIHHUX CTaHIAPTIB Oyxranrepcekoro ooOmiky (Inter-
national Accounting Standards Board — mami PMCBO),
sKa po3po0bisie Ta mybaikye MC®3 Tta 3abe3nedye MiHi-
Mi3aIlif0 po301KHOCTEH CUCTeM OO0JIIKY Yy PI3HHUX KpalHax
CBITY 3a paxyHOK 30JIMKEHHsS NpaBHI OONIKYy Ta Ipo-
Leayp, MOB'SI3aHUX 3 MiArOTOBKOIO Ta MOJAHHIM (iHAH-
coBoi 3BiTHOCTi. O.B. Ilackko 3BepTae yBary Ha Te, IO
«cporogai PMCBO mneperBopunacst Ha rio0ajgbHOTO BHU-
JTaBHUKA CTaHJApTiB, YWi CTaHJApTH B 0araTbox KpaiHax
(mpubnm3Ho 140) cTanmm Y4acTHHOIO 3aKOHONABCTBA abo
3araJbHONPUHHATO TpakTrukoro. [Tpu meomy PMCBO €
TII00aTPHOIO IHCTUTYIIIEIO, KA JTi€ K IPUBATHAN PEryIis-
TOp CyCHUTBHUX iHTepeciBy» [5]. Ll Te3a minkom miaTBep-
JUKye TyMKy Tmpo te, mo PMCBO € moBHICTIO aBTOHOM-
HHMM IHCTUTYTOM 3 IIUTaHb MD>KHAPOJIHOTO OOJIKY B LIJIOMY
Ta BIPOBAJPKEHHS! MDXKHAPOJHHUX CTaHAAPTIB OOJIIKY 30K-
pema. [isbHicts Pagn posnoyanacs me B 70-x pp. XX cr.,
kos 29 uepBHs 1973 p. y Jlonnoni npodeciitnumu op-
ranizanissmu ABctpanii, BenukoOpuranii, Ipnanmii, Kanamy,
Hinepnaunis, Himeuunau, Mekcuku, CLIA, ®panmii Ta
SAnonii Oyno BUPIMICHO MiANMCATH YTOAY PO CITiBIIPAIIO
Ta cTBOpHTH TOoAi mme Komiter 3 MiKHapOIHUX CTaH-
nmaptiB Oyxranrepcbkoro o6umiky (International Accoun-
ting Standard Committee — IASC/ KMCBO), sikuii mi3-
Hime Oyzae nmepeiiMeHoBHO y Paxy 3 Mi>KHapOJTHHX CTaH-
JapTiB OyXraaTepchKoro oOMiKy.

BaxnuBy pousb y po3Butky mistibHocTi KMCBO Bigi-
rpara MixHapoaHa oprasizamis Komiciii 3 IIHHUX ma-
nepis (MOKIIII /I0SCO), 3acuoBana y 1989 p. MOKIIIT
OyJia 3alikaBiIeHa Y MOXKIIMBOCTI 3aJlydeHHS KalliTasliB Ha
Oaratpox Oipkax I[IHHUX MarepiB 0JHOYACHO, TOMY JO-
ToMoraja BIPOBaPKEHHIO IPOEKTy 3 npocyBanHs MCBO
Ha CBIiTOBHX (OHAOBHUX Oipxkax. Y 1983 — 2000 pp. wie-
Hamu KMCBO 0ymu yci ¢axoBi opranizaiiii OyxranTepis,
0 BXOOWIN 1O ckiaxy MikHapomHoi ¢enepamii Oyx-
rantepiB (M®B) — ycroro 143 unenu 31 104 kpaiH cBiTy,
SK1 MPEeICTaBIUIA MOHAA 2 MIH. OyxranrepiB. 3HaUCHHS
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M®B y mporeci pobotn KMCBO € mocuth Barommm,
OCKIJIKH BOHA MPOBOIUTH KOHTPECH OyXTanTepiB Ta ak-
THUBHO 3aJTydeHa JI0 PO3pOOKH CTaHIAPTIB, @ TAKOXK 3JiHC-
HIO€ ICTOTHHIH BHeCOK y (inancyBaHs Oromkery KMCBO.
VY 1977 p. crano o4eBHIHUM, IO I €(EKTHBHOTO BHUKO-
HaHHA CBO€i Micii 3 KOHBEpreHIii OOJIKOBUX CHCTEM
KMCBO Mae neperssiHyTH CBOIO CTPYKTYpY Ta 3MIHUTH
cTparerii AisIbHOCTI, 0 nopyuniu Crpareriuniii po6o-
uiii rpymi (Strategy Working Party). Sk naciinok, y 2000 p.
Oyno mpuitHaTo HOBY KoHcTHTYWiIO Ta mepeiiMeHOBaHO
peryisTop 31 BCTAaHOBJICHHS cTaHIapTiB Ha Pamy 3 Mixk-
HapOJHMX CTaHAApTiB Oyxrairepcekoro obmiky (The In-
ternational Accounting Standards Board (IASB)) y 2001 p.,
sIKa TToYaia MpaIoBaTh MpH He3aleKHiNd (yHAarii mix orri-
koto HoBoro @onny Kowmitery 31 cranmapriB Oyxrairep-
cpkoro o6miky (International Accounting Standards Com-
mittee Foundation (IASCF)). Tak, Ha CbOTOIHIIIHIN A€HB
PMCBO € opranom cranaaprorBoperHs ¢pouny MCO3,
SKUH € HenmpHOYTKOBOKO Oprasizaiieo, Hamidye 22 ori-
KyHH 31 1mTa0- kBaptuporo y Jlongoni. Opranizamiiini
cTpykTypHi enemeHTr HOBoi PMCBO Ta ix (yHKIIOHATBHE
NIPU3HAYCHHS! HAMU 3rPYIIOBAaHO B TPU OCHOBHI DiBHi: yn-
pasnincokuii (IlpaBmians: ®@oug MC®3 1 (IFRS Foun-
dation)), KomiTeT 3 HaNeXHOTO HarJALy 3a IMpoIlecaMu
(Due Process Oversight Committee (DPOC)), MowiTto-
purroBa pama (Monitoring Board); mexniunuii (Paga mix-
HapOAHUX CTaHIAPTIB OyxranTepcskoro obmiky (Interna-
tional Accounting Standards Board (IASB)), Komirter 3
TiymadeHb MC®3 (IFRS Interpretations Committee),
PoGoui rpynu (Working groups) Ta KOHCYJIBTaTUBHHH Pi-
BeHb (KoHcynbratuBHuI (OopyM 3 NHUTaHb CTaHIAPTIB
oyxrantepcbkoro o0iiky (Accounting Standards Advisory
Forum (ASAF), Koncynerarusaa paga MCO3(IFRS Ad-
visory Council) [10].

TakuMm vnHOM, ckjianoBi enemMeHTd PMCBO craHoB-
JATh CKJIAly CHUCTEMY, SIKa 3a0e3redye peanizamilo oc-

HOBHHX 3aBJaHb 3 KOHBEPICHII1 OyXTraaTepchbKoro O0iKy
ta 3BitHOCTI. 3 2003 p. PMCBO Bunyckae nume MCO3,
3a UX YMOB YCi CTaHAAPTH, SAKi OyIIM 3aTBEpIKEHi 110 pe-
opranizamii Pagum MarooTe Ha3By MIKHApOAHI CTaHIAPTH
o0mixy (IAS), a micns — mibkHapoaHi ctaHmapTu QiHaH-
coBoi 3BiTHOCTI (IFRS). BaxknmuBum kpokxom y peopra-
uizanii PMCBO 0yno ctBopenns ®ougom MCD3 Mowi-
TOPHHTOBOI Pajiy, 10 YCYHYJIO MOMEPEAHI0 MOXIIHMBICTh
OmnikyniB MC®3 camonpu3HayaTucs Ha IOCay Ta CIpH-
AJI0 TIpoIiecy 30aaHCyBaHHS CyCIUIBHOI MiJA3BITHOCTI Ta
He3aJIeKHOCTI PO3pOOKM Ta BIPOBAKEHHSI CTaH/IAPTIB.
O.B. IMackko [5] 3BepTae yBary Ha seritumuicte PMCBO
SK TJIOOATbHOTO OpraHy YNpAaBIIHHS Ta CTaHIapTH3ALil
00ITiKy Ha MDKHApOJHOMY PiBHI Ta BU3HAYa€ OCHOBHI MPO0-
JIeMH, 3a3HAYal0un: «... OCHOBHI IPOOJIEMH JIETiITUMHOCTI
nisiteHOCTI PMCBO cTOoCcyroThest Takux cdep: Halle)kHa
reorpadigHa 30aJaHCOBAHICTh TPEICTABHUIITBA, (piHAHCY-
BaHHS, IEMOKpATHYHA JIETITUMHICTH (MiA3BITHICTB)» [5].
BBaxaeMo 0OIpyHTOBaHMM MPOIO3UIIi aBTOpa MIOMO Mif-
BUILIEHHSI TIPO30pPOCTi poO0TH MOHITOPHHIOBOI paau Ta
pO3LIMpEHHA 1i CKIaAy IPEACTaBIEHHS KpaiH, 10 pO3-
BUBAIOTHCSI, BOJHOYAC cama MOHITOPHHIOBa pajia MOBHHHA
OyTH iHKOpIIOpOBaHa 10 CTpYKTypH pouay MCD3 [5].

TakoX BaXXJTUBUM Y TIPOIECi HAOMMKESHHS MIXXHAPO/I-
HUX CTaHAApTIB o0uiKy Oyno crBopenns ®Ponrom MCD3
y motomy 2013 p. KoHCynpTaTuBHOTO (OpPYMY 3 MUTAHD
CTaHJAPTIB OyXranTepchKoro 00Ky, OCKUIBKH IIe JO3BO-
JUIIO MaTH JIieBy iHpOpManiiHy miatdopMy, 4iIeHN KOl
MOXYTh KOHCTPYKTHBHO POOHTH CBiif BHECOK y pO3pOOKY
rIo0aJbHUX CTAHIAPTIB OyXrajaTepchkoro oOmiky. Yuac-
HUKaMu (opyMmy € 12 ImpeAcTaBHUKIB 3 yChOTO CBITY, a
came 1 — Adpuka, 3 — CIIIA, 3 — Asis, 3 — €Bpoma, 2 — 3
IHIMX reorpadiqHux perioHiB. Y crpykrypi Pagn 3 MCO3
y niepion 3 2003 p. 1o TenepimHiii 4ac CTBOPIOIOTHCS CIIe-
IiaJIbHI KOHCYJIBTaTUBHI TPYNH SIK BIATYK Ha €KOHOMIYHI
peautii BeneHHs Oi3Hecy (Tadum. 1).

Tabmums 1
DyHKIiOHATbHE NPU3HAYEHHS crieliatizoBaHux KoHCyabTaTUBHUX rpyn PMCBO [cdopmosaro asmopom 3a [10]]
. . . . . . ara
CTpyKTYpHHI Iipo3ain DyHKIIOHATBHE IPU3HAYCHHS Ta BiIOBINANBHICTh A
PYKTYP AposA YHEL P FUIOBIL CTBOPEHHS
1 2 3
CoeniaJi3oBaHi KOHCYJIbTATHBHI TPynu
KoncynpratuBauii  KomiTeT 3 I'pyna sve Ginpme Hik 20 mpodeciitHnx (iHAHCOBUX aHANITHKIB, SIKi
punkiB kamitany (Capital Markets | Tpu pa3sum Ha pik 30uparotbcs 3 wieHamu IASB s HamaHHS JTyMOK 2003 p.
Advisory Committee) npodeciiHUX iHBECTOPIB 3 NUTaHb (PiHAHCOBOI 3BITHOCTI.
KoHncynpTaTiBHa rpyna 3 aHa- . o
i3y e cpeKyTI/IBHocri py Jopanunit opran, chopmoBanuii s Hagauus nonomorn PMCBO y
y(Effects Analvses Consultative po3po0ii MeTomoorii A MOJbOBUX POOIT Ta aHamily e(EeKTHBHOCTI 2012 p.
Group) y (3a3BUYaii X HA3WBAIOTh AHATI30M BUTPAT 1 BUTOJ 200 OILliIHKAMH BILUIHBY).
KoHcynbraTBHa rpyna 3 NMTaHb Jlopagya rpyma Ha BHCOKOMY DpIiBHi, CTBOpEHa paJaMH 3 pO3IIISLY 30 rpy st
¢inancooi kpusu (Financial Crisis | nutans QiHaHCOBOi 3BITHOCTI, IO BHHHMKAIOTh BHACHIZOK CBITOBOI (i- 20(1;%] p

Advisory Group)

HAaHCOBOI KPH3H.

I'nobanbuuii  GopyMm 3amoBHIO-
BauiB ()iHAHCOBOT 3BITHOCTI
Global Preparers Forum (GPF)

I'nobanpHuit popym mix npeacraBaukamu PMCBO Ta npeacraBHHKaMu
KOMITaHi#, 1m0 BUKOPHCTOBYIOTh MC®3 3 METOI0 BHCBITICHHS KOHLESIIIH
MC®3; namanus pexomenganii MCBO momo MpakTUYHUX HACTIIKIB
3aIpONOHOBAHUX ITPOTIO3HIIIH JUIs pO3pOOHHKIB () iHAHCOBHUX 3BITIB.

Tpuui Ha pik

KOHCyJ’[LTaTI/IBHa rpyna 3 nu-

KoHcynbTaTiBHA Ta OIJISIIOBA TIpyla, sKa 3IHCHIOE MOTIHOeH]

TaHb TakcoHoMii MC®D3 orsign MC®3 3 nutaHe TaKCOHOMIT, TEXHIUHI KOHCYJIbTANIl Ta CTpaTerivHi 29 KBiTHA
IFRS (Taxonomy Consultative | Bka3iBKH CTOCOBHO OHTOJIOTII (hpiHAHCOBOI 3BITHOCTI (CTPYKTYPHOI OCHOBH 2014 p.
Group (ITCG)) opraizaii eieMeHTiB (iHaHCOBOI 3BITHOCTI Ta B3a€MO3B'sI3KiB).
CrninbHa rpyna 3 nNMTaHb Iepe- I'pyna cTBOpeHa /Ui BUPIIICHHS NUTaHb IIPU BIIPOBA/UKCHHS HOBOTO
xigHoro mepiogy manst BusHaHHA | cTaHmapry MC®3 15 «Jloxix Big KOHTPAKTiB 3 KiIieHTaMi». BoHa iHdop-
JOXOy mye PMCBO npo BusiBIIeHI IpoOIeMH BITHOCHO BIIPOBAKEHHS CTAaHAAPTy 2014 p.

(Joint Transition Resource Group
for Revenue Recognition)

Ta JOlOMarae B IX BHPINICHHI, a TaKOXX PO3MOBCIODKYE iH(OpMaIliro
CTOCOBHO HOBOTO CTaHAApPTY
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[IponoBxenHs Tadu. 1

1 2 3
I'pyna 3 BupoBamkenHs Manoro | Posrisimae nutaHHA BiZTHOCHO (yHKIiIOHYBaHHS MikHapogHoro MC®3 s
Ta cepeauboro 6i3necy (SMEIG) Manux Ta cepenHix mianpuemcts (MC®3 miust MCII) ta koHTpOIIIO 32 fforo 2010 p.
(SME Implementation Group) BUKOHAHHSM.
I'pyna 3 nuranp mnepeximHoro | Bimnosinae 3a 36ip, aHaii3 Ta 0OrOBOpEHHS ITUTaHb 3al(iKaBJICHUX CTOPIH,
nepiogy BiIHOCHO 3HEIiHEHHs (i- | 10 BHHUKAIOTH BHACTIJOK BIPOBA/UKCHHS HOBHUX BHMOI BiIHOCHO CeprcHs
HAHCOBHUX IHCTPYMEHTIB 3MeHIICHHs KOpUcHOCTI. Bona inpopmye IASB mnpo ui npobiemu 20p1 4
(Transition Resource Group for | BopoBaIKEHHS Ta JONOMArae B iX BUPIIICHHI. p-
Impairment of Financial Instruments)
I'pyma 3 mutans nepexigHoro ne- | CtBopeHHst myOiiuHOro QopyMy st Juisi OOMiHYy NHTaHHSIMH 3
piony mist 3acrocyBanust MC®3 17 | BrnpoBamkenusiM MC®O3 17 «JloroBopu cTpaxyBaHH», SIKHI OyJI0 BUAAHO BepeceHn
(Transition Resource Group for | 18 TpaBus 2017 poky i Mae 3aCTOCOBYBATHCS y NEpIIii piuHiil (piHAHCOBIN Z(I)) 17
IFRS 17) 3BiTHOCTI MC®3 3a mepioau, mo nmounHarThes 3 1 ciuns 2021 poky abo p-
mics 1boro.

Tak, micnsa ¢inancoBoi kpm3u 2008 p. PMCBO crana
wreHoM KoHcynmpTaTuBHOI Tpymi 3 (iHAHCOBOTO KpH3U
(FCAG). Y nogansmomy sik Binmosins PMCBO Ha peko-
MeHpaamnito G20 CTOCOBHO BKIIOYEHHS OUTBINOI yd9acTi
KpaiH 3 pO3BUBAIOYOI0 CKOHOMIKOIO, 10 CTaHAApTH3aIlii
00JIIKy Ta 3 METOIO (DYHKIIIOHYBAHHS €IMHUX TJI00ATbHUX
cranaaptiB 26 yunasa 2011 p. y Ilexini Oyna cTtBopeHa
I'pyna 3 xpainamu exoHOMiKa, sikux po3BuBaeThes (EEG)
Ha OCHOBI MDKHApOIHOI paau CTaHAapTiB Oyxrairep-
cekoro 0601iky (IASB) unenamu sixoi € Bci kpainn G20 Ta
Manaiizii. s 3abe3nedeHHs O6e3nepepBHOI KOMYHIKaIil
Mix po3poOHuKamu MC®3 Ta KOMmaHisMH, sKi ix 3ac-
TOCOBYIOTh, Tpu4i Ha pik PMCBO BnamToBye ['mobans-
Huit Gopym (Global Preparers Forum (GPF)). Koncyms-
TaTHBHA Tpyna 3 mutaHe TakcoHomii MC®3 Oyna cTBO-
pera B kBiTHI 2014 p. i 3amiHmIa ABI KOHCYJIBTaTHUBHI
rpymu (KoncynsratuBHy pagy XBRL (XAC) ta Ko-
MaHny 3 ouinku skocti XBRL (XQRT)), 3 Meroro HajaHHs
noromorn PMCBO y #oro misiibHOCTI, MOB’si3aHii i3
cucteMor0 TakcoHoMiT MC®3, sika BUKOPUCTOBYETHCS TTiJT
yac MapKyBaHHs (iHaHcoBoOI iH(opManii 3a JOIOMOT00
XBRL (eXtensible Business Reporting Language). Kpim
toro, PMCBO 0yno cTBOpeHO KOHCYJIBTaTHUBHI MiApO3-
IUTH, IO 3aMaroThcs 300pOM, aHATI30M Ta OOroBOpe-
HHSIM ITUTaHb CTOCOBHO BIIPOBAKEHHS HOBHX CTaHIApTIB,
a00 BHECEHHS 3MiH JI0 BKE ICHYIOUMX, BOHU HE BUJIAIOThH
JKOTHUX BKa31BOK Ta MAOTh JIMIIE PEKOMEHAIiHEe TpH3-
HaueHHs. Hapaan KOHCYNbTaTUBHMX TPYI € BIAKPUTHMHU
JUIS. TPOMAJICBKOTO CIOCTEPEKEHHsI, a TaKoXK CYIPOBO-
JOKYIOTBCS TPaHCIsLi€lo B [HTEpHETI.

V3aranpHIOI04YN (YHKIIOHABHI IPU3HAYEHHS BCIX BUIIE-
3a3HaYEHHX CTPYKTYPHUX MiAPO3IUIB Ta BUKOPHCTO-
ByIOUH iH(OpMAIlI0 po3MillleHy Ha odimidHOMY CaWTi
iasplus.com [10] moxHa Buniutu ocHoBHi 1ini PMCBO,
SIKI TIATBEP/DKYIOTh i 3HAYECHHS SIK KIIFOYOBOTO PpeETy-
JATOpa 3 MUTaHb TaPMOHI3aIlil OyXraaTepchbKoro O0IiKYy:

— po3po0Ka B iHTEpecax CyCHUILCTBA €AMHOTO HAOOPY
BHCOKOSIKICHHX, 3pO3YMUINX, 3araJIbHOBH3HAHHUX CTaH/IapTiB
(hinarcoBOi 3BITHOCTI, AKi 0a3yIOThCA HA YITKO CHOPMY-
JTHOBaHUX MPHUHIUIAX.

— CHpHSAHHS TOIIMPEHHIO Ta BHKOPUCTAHHIO IHX
CTaHJIAPTiB, BPaXOBYIOYM OCOOIMBOCTI IisUTBHOCTI CyO'€K-
TiB TOCTIOZIAPIOBAHHS, III0 BiPI3HIIOTHCS 3a THIIOM Ta PO3-
MIpOM, a TAKOX JIIIOTh B PI3HUX €KOHOMIUYHHX YMOBaX;

— CIOpHSHHSA TapMoOHi3amii o0JiKy, 3a paXyHOK KOH-
BEpreHIii HallOHAJbHUX CTaHJApTiB OyXrajaTepchbKoro
00miky Ta MCO3.

BUCHOBOK

[Ipomec xoHBepreHIii HAIIOHANEHUX CHCTEM OOIIKY,
SKUI po3NoYaBcs I B MHUHYJIOMY CTOJITTI, HA CHOTOJI-
HIIIHIA IeHb 37100yB CTPIMKOTO PO3BHUTKY, IO 3YMOB-
JeHO moTpedaMu CTBOPEHHS HPO30pOi Ta TpaHCIApaHT-
HOi 3BiTHOI iHQopmanii. Y mporeci nocmipkeHHs: 0yIio
BU3HAYCHO, 110 T'apMOHI3allisl OyXrajaTepchbKoro OOJiKy
3IIHCHIOETHCS PI3HUMH LLISIXaMH, 30KpeMa, 3a PaxyHOK
ajanranii, yHiikanii, KoHBepreHuii abo cranmapTu3amii
OOJIKOBUX IIXOAIB. BH3HAY€HO OCHOBHI BiIMIHHOCTI
MDK HHMH, 110 JI03BOJISIE PO3iOpATHCS y TE€ONOTITHIHUX
0ONIKOBHX TIpollecax Ta BHU3HAYUTH PONIb OOJIKY B Cy-
YacHUX peajisxX BeACHHs Oi3HeCy.

HeoOXigHICTE CTBOPEHHS €TUHHUX TIO0ATBHUX CTaH-
JIapTiB 00diKy mependayae GpyHKIIIOHYBaHHS IEBHOTO pe-
ryisropa. Takoro opranizamiero Bu3Ha4eHO Pamy 3 mix-
HApOJHUX CTAaHAAPTIB OyXTaaTepChKOro OOJIKY, OCKUTBKH
MDKHApOJIHI CTaHIapTH (HiHAHCOBOT 3BITHOCTI MOKIIUKAHI
CTBOPUTH €IMHI CBITOBI IiJXOIH BeJeHHs oOuiKy. IcTo-
pist popmyBannss PMCBO niarBeppkye 3Ha4HuMi ii BILUTHB
Ha riobanizanito 00iKy. BuzHaueHHs1 (yHKIiOHANBHUX
000B’SI3KiB KO’KHOTO CTpyKTypHOro minpo3aizy PMCBO
J03BOIIIO chopMyBaTH i 3aBJaHHS Ta MICif0, MO IO-
KITMKaHi Ha 3iHCHEHHS KOHBEPTeHIIi1 HAIliOHATBHUX CHC-
TeM OO0IMiKy. 30CepeKeHHS TaKol BIaad B PyKax OIHi€i
NPUBATHOI OpraHi3alii BUKJIMKAE 3HAYHHUI iHTepec B Hay-
KOBHX KOJIaX, OCKIIbKH odeBHAHUM € BB PMCBO na
cyd4acHi peaii BeieHHs 00JIKy Ta Ha MaiflOyTHI mepcrex-
THBU CTBOPCHHsI BCECBITHIX CTaHAapTiB 00miky. OmiHka
HACJIJIKIB Takoi JisUTbHOCTI Ta BH3HAYEHHS MOXKIIMBUX
PH3HKIB 1 IepeBar Mae OyTH BKJIIOYEHI JI0 TEpesiKy MHo-
JAJBIINX JIOCHiIKCHb.
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