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BCTYII

[Tpornecu rmodamizaiiii Ta iHTErpaili, pO3BUTOK MI>KHAPOIHOTO (POHAOBOTO PUHKY Ta
1HIII CyYacCH1 COLIAIbHO-EKOHOMIYH1 MMEPETBOPEHHS CBITOBOIO TOCHOIAPCTBA 3YMOBIIIOKOThH
CYTTEBUH BIUIMB HA 3MICT Ta BUMOTH A0 (PIHAHCOBOI 3BITHOCTI mianpuemMcTB. Ha nanomy
eTani PO3BUTKY E€KOHOMIKM 3BITHICTh BIAIrPac HAA3BHYANHO BAKIMBY POJb SK IS
3MIACHEHHsT €(EKTMBHOTO YIpPaBIiHHA BCiMa TOCIOAAPCBKAMH  NPOLECAMU  HA
MIITPUEMCTBI, TaK 1 JJIs 30BHIIIHIX KOPUCTYBaYiB, SIKI HA OCHOBI HABEJICHUX Y HIi JaHUX
POOJISITH BACHOBKM IIOAO THX YW 1HIIMX ACMEKTIB AISJBHOCTI MIANMPUEMCTBA T MPUHAMAIOTh
BI/IMOBI/IHI  PIIEHHS. 3BITHICTh CTajla HEBIJA €MHOK CKJIAJ0BOKO 1H(OpMAIIHOTO
CYCIIJIBCTBA, Y IKOMY 1H(OPMALiS SBISETHCS OCHOBHUM €KOHOMIYHUM PECYPCOM.

BaxxnuBuMm acnekToM, SKWHA MAMATaE PO3KPUTTIO y (PIHAHCOBINA 3BITHOCTI, €
iHopmalis [mMOAO BIACHOIO KamiTany cy0’ekta rocnogaproBaHHs. CTBOpEHHS Ta
(YHKIIIOHYBAaHHS MTIANPUEMCTB OyAb-IKOi (OPMH BIIACHOCTI HE MPEACTABISETHCS
MOXUBUM 0Oe3 (opMyBaHHs xoua O MIHIMAJIbHOrO 00CAry BJIACHOTO Kamitaimy. Po3mip
BJIACHOTO KamiTaly BHCTYNA€ TOJIOBHUM TOKA3HWKOM YCHIIIHOCTI TOCIOAAPChKOi
JUSIbHOCTI, (PIHAHCOBOI CTIAKOCTI, HE3AJEKHOCTI W MIATOCHPOMOKHOCTI MiANPUEMCTBA.
Came 1eil NoKa3HUK Nepul 3a BCE IKABUTh THBECTOPIB 1 KPEAUTOPIB.

AKTyanbHICT 00paHOi TeMU 00yMOBJEHA THM, IO 1H(OPMALIA MPO BIACHUH KariTaj
BHCTYMA€ OJHUM 3 KIFOUOBUX AaCMEKTIB, KU MiaIsarac BiJOOPaKEHHIO y 3BITHOCTI
NIAIPUEMCTB. Big TOro HACKIIbKH 3pO3YyMIIMMH, MPO30OPHUMH Ta KOPUCHUMH OYIyTh
HaBEJICHI JIaHI MPO PO3MIP Ta €JIEMEHTH BJIACHOTO KamiTaly, 3aJIe)KaTUME HE TUIbKA
€(PEKTUBHICTh ISUTBHOCTI Ta IHBECTULIHHA TPUBAOIMBICTD MIANPUEMCTBA.

JIOCHKEHHSAM  ICHYIOUMX MIAXOAIB 0 TPaKTyBaHHs CYTHOCTI, Kiacu(ikaiii,
B1TOOpaKEHHS B 3BITHOCTI 32 MI>KHAPOJHUMH W HAIIOHATbHUMHU CTaHAAPTAMH BIACHOTO
KamiTany 3aiManucs Takl HaykoBill, sk [.O. bnank [13], ©.®. Bytunens [14], O.A. HyxxHa
[15], B.B. Conko [16], B.®. Makcimona [17], JLI. Karan [18], A.I". 3aropoaniii [19], T.M.
Kopomntok [20], B.B. Koanisos [21], JLIL Kpacuosa [22], 1. Ctoyn [23], K. XutumHr [23],
JI. Engincon [49], M. Menoyn [49] Ta Oararo 1HIMX BITYM3HSHUX 1 3apyOLKHHMX

JIOCJI1THHKIB.
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CyyacHl TEOpPETUYHI W MPAKTUYHI PO3POOKHM MUTAHHS OOJIKOBOTO 3a0€3MECUCHHS
yHOpaBiHHSA 1HPOPMALIE MPO BIACHWHA KamitTan BimoOpakaroTh I'PYHTOBHE PO3YMIHHS
npoOsIeM, OB’ I3aHUX 13 TPAHCHOPMALIIEKO BITUU3HIHOI CUCTEMH OOJIIKY 1 3BITHOCTI MPOTE
noTpeOyOTh MOAATBLIIOrO BUPIMIEHH. OKPIM TOr0, HATAJIbHUM € MUTAHHS OOJIKY, OLIIHKA
Ta BIOOPaKEHHS B 3BITHOCTI AHUX MPO 1HTENEKTYaNbHWIA KamiTaa MAMPUEMCTB, 3aiHATHX
y cdepl npodeciiiHoi, HAYKOBOI Ta TEXHIYHOI MISUTBHOCTI, SIKMA CTBOPHOE JTOAATKOBI
MO>KJTUBOCTI PO3BUTKY y JTOBFOCTPOKOBIM MEPCHIEKTUBI i IPH LIBOMY HE BIAOOPAYKAETHCS Y
YKOJIHIN 3 HassBHUX (OpM (P1HAHCOBOI 3BITHOCTI.

Mertoro poOOTH € pO3MiIsi Ta KpUTUYHA OI[IHKA HAsSBHUX IMIIXO/IB Y BITUU3HIHIN Ta
MIKHAPOAHIA mpakTuli A0 (OpMyBaHHS MOKA3HHMKIB 3BITHOCTI MPO BJIACHUN KamiTal
NIAMPUEMCTB, 33ISHUX y Tpo(eciiiHiii, HAYKOBI Ta TEXHIYHIA cepl Ta MOMIMIIEHHS
METOANYHOrO 3a0€3MEUCHHS PO3KPUTTS 1H(OpMaIi CTOCOBHO BJIACHOTO KamiTary
NIAMPUEMCTB, 3alHATHX Y chepl mpodeciitHoi, HAYKOBOI Ta TEXHIYHOT TISTIbHOCTI.

BianoBigHO 10 MOCTaBICHOT METH NEPEN0AYECHO BUKOHAHHSI HACTYTTHUAX 3aBAAHb:

— 3MIHACHUTH JOCHIKCHHS TMOTOYHOTO CTaHy Ta PO3BHTKY Traily3i MpodeciifHoi,
HAYKOBOi Ta TEXHIYHOI AiSUTBHOCTI B YKpAiHI,

— IPOAHATI3yBATH HASBHI MI1AXOAM IO TPAKTYBAHHS CYTHOCTI OOMIKOBO-€KOHOMIYHOT
Kareropii «BJIACHUHN KamiTa» Ta KpuTepii Kinacugikarii,

— 375CYBAaTH CYTHICTb TOHATTS «IHTCIEKTYaJbHUH KamiTal» Ta BU3HAYUTH HOTO
CKJIQJOBI €JICMCHTH,

— BHUBYUTU TEOPETHUKO-METOJIMYHI AaCMEKTW OOJIKY BJIACHOIO Kamitajlly Ta
y3araJibHeHHS 1HQOpMaIi Mpo HOro CKIaaoBl y (pIHAHCOBINA 3BITHOCTI BIAMOBIAHO JO BUMOT
HaI[IOHAJIbHUX T4 MI>KHAPOIHUX CTAHAAPTIB OyXTralTepChKOro O0MIKY;

— BU3HAUMTH MOKJIMBI LUIIXW TOJIMIICHHS PO3KPUTTs 1H(OopManii mpo BIIACHWH
KaIiTaja B 3BITHOCTI MIAMPAEMCTB, 3aHHATAX y cPepl NpodeciitHOi, HayKOBOi Ta TEXHIYHOI
TISTTEHOCTI.

Haykoea einomesa oOocnioscennss 0a3yeTbCsl HA MPUNYLICHHI, MO MOJIMIEHHS
pPO3KpUTTs 1H(pOpMalii Mpo BIaCHWM KamiTal y (IHAHCOBIA 3BITHOCTI JacTh 3MOTY
BJIOCKOHAJIUTH  SKICTh  1H(QOpMALIAHOr0 3a0e3MeyYeHHs] NPOLECIB  YIPABIIHHA HA

NIAMPAEMCTBAX, 3AHATHX Y cepi mpoeciitHOi, HAYKOBOI Ta TEXHIYHOI A1SUTBHOCTI.
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06’ckmom Oocniodcenns € (PIHAHCOBA 3BITHICTH MIANPUEMCTB, IO MPALIOKOTH Y
npodeciiiHiid, HAyKOBIii Ta TeXHIUH1A cepi.

IIpeomemom  Oociiodcennss €  CYKYNHICTh  TEOPETMYHMX, METOAWYHUX 1
OprasizaiiitHux 3acaj BIHOOpaXeHHs Y 3BITHOCTI 1H(opMallli Mpo BIIACHWH KartiTal.

Haykoea noeuszna oocnioocennss TONATAE 'y TEOPETUYHOMY OOTPYHTYBAHHI Ta
PO3pOOIIl MPAKTHYHUX PEKOMEHAAILIH 1100 BIOCKOHATICHHS 1H(OPMAIIIITHOTO HAMOBHEHHS
(p1HAHCOBOI 3BITHOCTI MIANPUEMCTB MOKA3HUKAMM, SIKI CTOCYIOTHCS BJIACHOTO KamiTaly,
NIATPUAEMCTB 3alHATHX Y c(pepl mpodeciitHOi, HAYKOBOI Ta TEXHIYHOT MISJIbHOCTI.

Memoouxa oOocniodcenns. Y TpoUECl HamUMCaHHS POOOTH BHKOPUCTOBYBAIMCH
HACTYIHI TEOPETHYHI METOAM HAYKOBOTO  JOCHIDKCHHS: TPAaauUiiiHI  [OpuiioMu
CTaTHCTUYHOTO aHali3y (3 METOK OOrpYHTYBaHHS BHOOPY 00’€KTa HOCHIIKCHHS),
aOcTparyBaHHsi (IIpM BUOKPEMJICHHI KJIOUOBMX AaCHEKTIB MpeaMera Ta 00’€KTa
JOCIIKEHHS ), JIANCKTUYHUI MeTO (TPU PO3TJIsill HASBHUX MOJENCH OOJIIKY BJIIACHOTO
Kamitany), TMOPIBHSHHS (IPH 3ICTABJICHHI BHUMOI HALIOHAIBHUX Ta MIDKHAPOIHUX
CTaHJAPTIB, MIAXOMIB [0 TPAaKTyBaHHsS E€KOHOMIYHOI CYTHOCTI BJIACHOTO KamiTaty);
IpynyBaHHs (MIPU BUILJICHHI KOMIIOHEHTIB THTEJIEKTYAIbHOTO KaIiTaay B OCHOBHI TPYIIN );
y3arajgbHeHHs (mpu (JOPMYBaHH1 BUCHOBKIB Ta BJACHUX MPOMO3UIIHA 100 YAOCKOHAJICHHS
B1IOOPAKEHHS B 3BITHOCTI CKJIQJA0BHX BJIACHOTO KaImiTajy).

IndopmartiitHoro 6a3010 MPOBEACHOIO JOCHIKEHHS € O(iliifHI CTaTUCTHYHI JaHi
HIOJ0 CTaHy MIANPUEMCTB, 3alHATUX Yy cdepl npodeciitHoi, HAyKOBOi Ta TEXHIYHO{
JISUTBHOCT1; HOPMATHBHO-IIPABOB1 aKTH, SIK1 PETYJIIOOTH OOJIIK BJIACHOTO KarliTaly; HayKOBi
CTaTTl BITYM3HSHUX Ta 3aPyOLKHHX BUCHUX MOJA0 NpoOsieM OOMiKy Ta BIAOOPAKEHHS Y
3BITHOCTI CKJIQJIOBUX BJIACHOIO KarliTajay;, METOJMYHI MaTepiaJiu.

AmnpoOariist pe3yabTaTiB 10CHKeHH. OCHOBHI HAyKOB1 MOJIO’KEHHS TA PE3YJIbTATH
JOCHIPKEHHST BUCBITIICHO B 1 HayKoBii myOmikamii 3aragpHuM oocsrom 0,2 apyk. apk. (3
AKX 0COOMCTO aBTOPY HayiexkuTh 0,1 APYK. apK.) Ta BUKOPUCTOBYHOTHCS B OCBITHBOMY
npouect WY KELRY npu BukiagaHHi AUCHMILUIH «3BITHICTh TIANPUEMCTBY Ta
«Inopmauiitne 3a0e3neyeHHs 00Ky Ta ayAUTY» CTyaeHTaMm crenianbHocTi 071 OOk 1

ONoaaTKyBaHHA.



PO3JILJI 1. TEOPETUYHI HIIXOAU 10 PO3SKPUTTSI IHOOPMAIII ITPO
BJIACHUH KATITAJI HIIITPUEMCTB, 3AHHATHUX Y COEPI
IMPO®ECINHOI, HAYKOBOI TA TEXHIYHOI JISIJIGHOCTI ¥ 3BITHOCTI

ExoHoMiuHe 3pocTanHs OyAb-sIKOT KpaiHU CBITY B 3HAYHINA Mipi 3AJICKUTh BiJl PIBHS
HayKoBO-TexHIuHOro nporpecy (HTII), mo3uTMBHUMM HACTIAKAMHU SKOTO € MiJABHILEHHS
NPOAYKTHBHOCTI Tpalll, BIPOBAKCHHS OUTHIN €(PEKTUBHUX BHIIB TEXHIKK Ta TEXHOJIOTI, a
TaKOX BIOCKOHAJICHHS MPOLECY YIPABIIHHS BUPOOHULTBOM. ['OJIOBHOK MEPETYMOBOKO
HTII sBnsieTbCst pO3BUTOK HAYKH Ta TEXHIKH, K€ CAME BOHU CTBOPIOKOTH MIATPYHTS IS
NOJANBIINAX SKICHUX 3MIH B Pi3HUX cepax KUTTS CycnuibCcTBa. [IpoTe AOCATTH HBOTO
HEMOKJIMBO 0€3 HAsABHOCTI BHCOKOKBATI(pIKOBaHMX (DaxiBIIB 3 HAJICKHUM PIBHEM
npodeciiHOT MArOTOBKH.

HuHimHs cuctema (piHaHCYBaHHS HAyKOBUX YCTAHOB B YKPAiHI 3HAYHO YCKIAIHIOE
NPOLEC MPOBEACHHS CYYaCHUX HAYKOEMHUX BHCOKOTEXHOJIOTIYHMX AOCHIIKEHB, WLIO
0CO0JIMBO TO3HAYAETHCA HA MPUPOIHMYMX Ta (PI3MKO-MATEMAaTHMYHMX ramy3sX. Y pe3ysbTati
HayKoBa c(pepa po3BUBAETHCS MOBUIBHIIIIE.

3 METOR0 311HCHEHHS OLIIHKM CTaHy MIANPUEMCT, B rainy3i npoQeciitHoi, HayKoBoOi Ta
TEXHIYHOI JISJIbHOCTI JOIIJbHO BUKOHATH TMOPIBHSHHS MMTOMOI Bark JaHOi Tajys3i
exoHOMIKH y ckiaal BBII Ykpainu 3 BIANOBIIHAM NOKa3HUKOM JEP>KaBA NOCTPAASIHCBKOTO
NPOCTOPY Ta OAHIET 3 TPOBIAHMX KpaiH €Bponu. Y 2019 p. yacTka npodeciiiHoi, HayKOBOi
Ta TEXHIYHOI a1sbHOCT1 Y BBII Ykpainu, po3paxoBaHoMy 3a BUPOOHUYUM METOAOM, Oyna
HWK4a 32 aHAToT1uyHui nmoka3Huk Ectoii Ta Himeuunnu. [1pu nupomy maso micie Ouibin
CYTT€BE BIIXUJICHHS MK MOKa3HUKaMKu YKpaiHu Ta HiMeuuwnu, a came Ha 2,44 n.m., 1io
cTaHOBHTH 59,50 % 3HaucHHs YKpaiHu, HiXK YKpainu Ta Ectonii — Ha 1,56 m.m. (abo 38 %
nokasHuka Ykpainu) (nomatok A). Okpim TOro, cepen 16 BHIIB EKOHOMIYHOI MISTIBHOCTI
JaHa rainysb 3a po3mipoM nutomoi Bard y BBIT Ykpainu (puc.1.1) onuannacsa va 9 micui,

y To# yac sik B EcTonii — Ha 8 micii, a B HiMeduuni — Ha 5 micIi.
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Ha ckopouenns yactkn BK y 2014 p. 3ymMOBuMIIa BIUTMB CKJTQJHA MOJITHYHA Ta EKOHOMIYHA
cuTyauis B kpaini. HalicyrreBime 3poctanns mano micue y 2015 p. 1 cknano 31,24 % (abo
88,68 % 3HaueHHs monepeaHboro poky). IIporsrom 2016-2020 pp. pi3KuX 3MIH HE
BiI0OyBaocs, TOOTO cuTyallis OUIbII-MEHII CTadLTI3yBanacs, poO3MIp YacTKHA BJIACHOTO
KamiTajay miANPUEMCTB, 3aITHAX y MPOQECiiHii, HayKOBiil Ta TEXHIYHIH cepl, KOTMBABCS
B iHTEpBai BiA 57 % 10 69 %, 110 € HACTIAKOM JIIKBIAALI{ BIUIMBY Al ACSIKUX HEraTHBHUX
(hakTOpiB 1 BIIHOBJICHHS 3POCTAaHHS HALIOHAIBHOT €KOHOMIKM. [IpOrHO3 CBITYHTH, MO Y
HalOmMK4l BA POKK B1AOYACThCS 30UTBIIEHHS 3HAYCHHS 10 Makxe 75% y 2022 pori.

BTim, 3aiiicHeHMI aHaI13 NTMTOMOI Bark BJaCHOro Kamitany y OajaHCl MiANPUEMCTB
PI3HUX BUAIB €EKOHOMIYHOI AISUTBHOCTI MIATBEPIDKYE TE€, IO MiANPUEMCTBA NPOPECItHOT,
HAyKOBOi Ta TexHiuHOi cepu mporsrom 2016-2020 pp. BXoauaw B I ATIPKY JIAEPIB,
3aiiMar04y MOPIYHO YETBEPTE MICLE Y PEHTUHTY (10AATOK b).

Bignoeiano mo KBEJ[-2010, mo HaOyB MMPOKOTO 3aCTOCYBaHHS JUIsl I(LICH
Kkiacugikamii 1 cucTeMaru3aiii, HacaMIepen, CTaTHCTUYHUX JaHUX, MPodeciiiHy, HAyKOBY
Ta TEXHIYHY MISUTbHICTH OYJIO BIJHECEHO 10 CEKIli M, gKy aeTanizoBaHO y po3pizl 7
PO3JLTIB, KOJKEH 3 IKUX MA€ BJIACHI TPYII, IO MPEACTABICHO HA PUCYHKY Y 10AAaTKy B.

[TopiBHIOIOUYM PO3MIP MUTOMOI Bark BJACHOTO KamiTaly y BajtoTi OajlaHCy B po3pi3i
posainiB cexuii M «IIpodeciiiHa, HaykoBa Ta TEXHIYHA AISJIBHICTBY, MO>KHA TOMITHTH, 110
y 2013 p. HalOLIbIIE 3HAYEHHS CITOCTEPIracTHCS 3a BETEPUHAPHOIO AISUTBHICTHO (93,42 %),
a HaliMeHlIe — 3a AISUTBHICTIO Y cpepax mpaBa Ta OyxXraaTepcbkoro oofiky (26,05 %). ¥V
2014-2015 pp. 3a UMM MOKAa3HMKOM IMEpIIC MICLE 3aiiMana peKIiaMHa [isUIbHICTH 1
JOCHIPKEHHS! KOH' FOHKTYPH PUHKY, MPOTE Y HACTYITHUX POKAX BiOYBCS 3HAYHMIA criag iy
2019 p. crana HaliMmeHmow cepen yeix (9,11 %). Halimenuie konmBaBcs el MOKa3HUK
NIAMPUAEMCTB, 3alHATUX MISJIBHICTIO Y cepax mpaBa Ta OyXrajaTrepcbkoro OOIIKY, 3a
nocaipkyBanuil nepion nuie y 2015 ta 2019 pp. BiaOysces cnax (qoaatok ).

JUts 301CHEHHST PalliOHANBHOTO YITPABIIHHS KariTaioM HeoOXiIHO, Tepul 3a BCE,
MaTH YITKE PO3YMIHHS HOTO €KOHOMIYHOI CyTHOCTI. Briepie nmpo BnacHuil kaniTal, ik mpo
00’exT 00Ky, Oyno 3ramaHo B Itami y 1491 p. Ilig BmacHMM KamiTajioM ITaTiiCBKI
€KOHOMICTH PO3YMUIN Ti 3ac00M, iK1 OyJi y PO3NOPSAIKEHH] BIIACHUKA, KOTP1 BIH 3r0JI0M

BKJIaJaB Y MIAMPUEMCTBO 1 K1 OTPEMYBAB y MPOLECT YCMIIITHOI FOCIIOAAPCHKOT isUTBHOCTI.
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3 MeTor BinoOpakeHHs 1H(pOpMaIli Mpo BIaCHUN KamiTasl OyJIo CTBOPEHO PaxXyHOK, SIKWAW
Ha3BaIM «Kamita». MaiHo, sKe HaAIMIILIO 10 MIANPUEMCTBA BiAoOpakaiocs 3a A1e0eTomM
I[OTO PaxyHKY, a IPaBa HA HBOTO — 32 KPEMTOM. Moro pa3om 3 pe3ynbTaTHIMH PaXyHKaMH
3aCTOCOBYBAJIM 1 JJIl BIAOOPAKEHHS OTpUMaHWMX NpuOyTKiB 4y 30uTKIB [4]. HasBHi y
3aKOHOJABYAX TAa HOPMATHUBHO-NPABOBMX AaKTAaX HA ChOTOJHINIHIA JOEHb TPAKTyBaHHS

CYTHOCTI BJIACHOT'O KamiTajly HaBeJeHOo B Ta0nmmi 1.1.

Tabmang 1.1
Bu3HadeHHs OHATTS «BJIACHUN KaIliTaI» B 3dKOHOJAaBYMX Ta HOPMATHBHUX JOKYMCHTAaX
Ne .
3/ HopmaTuBHO-nIpaBOBUI aKT Busnauenns
1 HII(C)BO 1 «3aranphi Bumorn | Bracamii kamitan — pi3HHLS MiJK aKTHBAMH Ta 3000B’ I3aHHAMHU
" | mo ¢iHaHCcOBOI 3BITHOCTI» [S] | migmpuEMCTBA.
5 KonuenryanbHa OCcHOBa | BracHmil kamiTan — 3aJUIIKOBAa YacTKa B aKTHBAax cy0'ekra
" | ¢iHarCcOBOI 3BITHOCTI [6] TOCIIOIAPIOBAHHS MTICIIE BUPAXYBaHHS BCIX HOTo 3000B's13aHb.
3akon «IIpo Oyxranrepcbkuii . . . . . ,
. . . BracHwmii karmiTan — pi3HHLS MK aKTUBaMH 1 3000B’ sI3aHHIMHU
3. | obnik Ta (piHAHCOBY 3BITHICTH | .
s T AMTPHEMCTBA.
B Ykpaini» [7]
4 HIT(C)BOJIC 101 «Ilomannst | BrnacHuii kamiTanm — 4acTHHA B aKTHUBaX Cy0'€kTa AEpPKaBHOTO
" | dbiHaHCOBOI 3BITHOCTI» [8] CEKTOPY, IO 3aJTUIIAETHCS MiCIIsl BUPAXyBaHHS 3000B's3aHb.
. BracuHwmii kamiTan (BapTiCTh YUCTUX aKTHUBIB) TOBAPUCTBA —
3aKkoH VYkpainu «[Ipo | . . . i
5. . . PI3HHULS MiXK CYKYITHOIO BapTICTIO aKTHBIB TOBapHUCTBA Ta
aKLlOHEepHI ToBapucTBay [9] . o | .
BapTICTIO HOr0 3000B's13aHb NEPeA 1HIIUMH 0COOAMH.
6 I(C)BO 19 «OO’enHanss | UnNCTI aKTUBU — aKTHBH IiANPHUEMCTBA 32 BUPAXyBaHHIM HOro
mignpuemcTsy [10] 3000B’s13aHb.

Jicepeno: cxraoena aemopom.

Bu3HayeHHs BIIAaCHOrO Kamitaiay, 110 HABEAEHI y 3aKOHOJABYMX Ta HOPMATHBHO-
NPABOBHX aKTaX, PErVIAMEHTYIOUMX OyXraiarepcbkuii 00K 1 (IHAHCOBY 3BITHICTH B
VYKpaiHi, € MIKHAPOJAHO BU3HAHUMH 1 OJHAKOBHMH 32 CBOE€I0 CYTHICTIO. Takuil miaxig 1o
TIYMa4YeHHsl JaHOi OOJIIKOBO-€KOHOMIYHOI KAaTeropii 4acTo Ha3WBAKOTh 3AJIMIIKOBUM
OPUHLAIIOM TPAKTyBaHHS CYTHOCTI BJIACHOIO KamiTaly, 3a SKUM TMpH [OTrameHH]
NEPIIOUEPrOBO HAMAEThCA TepeBara 3000B’sI3aHHSM KPEAWTOPIB TEPEN BUMOTaMu
BJIACHUKIB KamiTany manprueMctsa. [Ipu nbOMy OCHOBHA yBara aKUEHTYEThCS Ha CocoOl
PO3paxyHKy AAHOrO MOKAa3HWKA, 4 HE Ha JuKepenax Horo (opMyBaHHs Ta MIAXOAAX A0
BUKOpUCTaHHA. OCKUIBKM HABE/ICH] BUILE BU3HAYCHHS € Maiike TOTO)KHUMH, TO JOLLIBHO
PO3IJIIHYTH MIAXOAM A0 TIYMAu€HHs AAaHOi Kareropii, 1l0 3anpoNOHOBAaHI BYCHUMH-

ekoHomicTamu (Tadn. 1.2).
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Tabnumg 1.2

[Tigxoam 10 BU3HAYEHHS OHATTS «BJIACHUM KamiTa» B €KOHOMIYHIH JlI'TepaTypi

ABTOD

HasiBHe TpBKTYBaHHs

1

2

bnank L.O. [11, c. 147]

BracHuii kamiTan — 3arajibHa BapTICTh KOLITIB y TPOLIOBIH, MaTepiaibHI i
Ta HEMaTepiaibHil Gopmax, IHBECTOBAaHUX Y (OPMYBaHHS HOTO aKTHBIB.

Bytunens ©.®. [12, c. 436],
Hyxna O. A. [13, ¢. 34]

BracHmii kamiTan — 3arajgbHa BapTICTh 3acO0IB MANPHEMCTBA, SIKi
HaJIe)KaTh HOMYy Ha MpaBaxX BJIACHOCTI Ta BUKOPHCTOBYIOTHCS HUM JUJIS
(hopMyBaHHS OTO aKTHUBIB.

Comnko B.B. [14, c. 48]

BracHwmii kamiTan — cyma  BJIACHUX KOILUTIB IiJIPUEMCTBA, OTPUMAaHA
B PE3yJIbTaTI HOro AisTBHOCTI, a00 BiJl BJACHHUKIB (Y4aCHUKIB) Y BUIJISAAL
BHECKIB, MpUAOAHMUX aKIii, MaiB TOIO, ad0 3aJIUIIeHa Ha i AMPUEMCTBI
6e30mmIaTHoO.

Makcimosa B.®@. [15, c. 124

BracHuii kamiTan — 1ie BiacHi Jukepena GpiHaHCyBaHHSI M AMPUEMCTBA, IO
BKJIAJIEHI HOTO 3aCHOBHUKAMH 0€3 BH3HAYEHOT'O CTPOKY iX NMOBEPHEHHS,
HAKOMWYEH] CYyMU PEIHBECTOBAHOTO MPHOYTKY MPOTSTOM CTPOKY
(byHKIIOHYBaHHS I AMPUEMCTBA T 1HIII BJIACHI JKEpeda.

Kartan JLL [16, . 147]

BracHmii kamitan — 1ie MeBHE BUpPaXeHHsA (DIHAHCOBUX BIAHOCHH, IO
BUHHUKAIOTh MK aKI[IOHEPHUM TOBAPUCTBOM (KOPIIOPALIE0) Ta IHITUMH
cy0’e€KTaMH TOCHOJAPIOBAaHHS LIOAO Horo (OpMyBaHHS Ta
BUKOPHCTAHHS.

3aropomniit A. T'. [17, ¢. 8]

BracHwmii kamiTan — CyKyImHICTh €KOHOMIYHHUX BIIHOCHH, IO JO3BOJIAIOTh
BKJIFOYUTH B FOCMOJAPChKUN 00OPOT (P1HAHCOBI pecypcH, siKi HaJIeXKaThb
abo BracHWKaM, ado cCaMOMy TOCIIONAPIOIOUOMY CY0’ €KTY.

Kopomok T. M. [18, ¢. 6]

BracHmii kamiTanm — CyKYNHICTP €KOHOMIYHHUX OJjar y TpoOLIOBiH,
MarepiaipHIi 1 HeMaTepiaNbHIH Qopmax, sKi 3aIydaroTbCs [0
€KOHOMIYHOTO TMPOLECy IisIbHOCTI Cy0’eKTa rocmomaproBaHHs 0e3
BU3HAYEHHS TEPMiHY MOBEPHEHHS X BJIACHUKAM 1 37aTHI T'€HEPyBaTH
TOXONH.

Kosanros B.B. [19, c. 45]

BrnacHuii kamitanm — aHaANIOT  JOBIOCTPOKOBOi  3a0OproBaHOCTI

i ATPUEMCTBA NTEPE]] CBOIMU BJIACHUKAMIL.

Kpacnosa JI. I1., fpuesa H.
M. [20, c. 17]

Bracuwmii kamiTan — axkepesio yTBOPEHHs! MaliHa, OCHOBHE JKEPEIIO
(biHaHCYBaHHSIL.

Croyn [I., XiTunnar K. [21, c.
54]

BracHmii kamiTan — Ta 4acTHHA KamiTajy, sika HAJEKUTh aKL[iOHEpam
KOMIIaHii 1 Ha $IKy PO3MOBCIOJUKYETbCS OOMEKEHA BiIMOBINATBHICTb.
CkJlamaeThbCst 3 MOYATKOBOTO aKIIOHEPHOTO KaIiTaly TUTIOC
HEPO3MOALIeHUH MPUOYTOK BiA OCHOBHOI JISUTbHOCTI KOMIMAHIi.

Jicepeno: cknadena asmopom.

VY BusHaueHHsx, HagaHux [.O. bmankom Ta B.B. Comnko, HEMOBHICTIO pPO3KpUTa

CYTHICTh BJIACHOTO KaIiTady, OCKUIBKHA MiJ HUM PO3YMIKOTh JIMIIE 3arajbHy CYKYIHICTh

KOLITIB, SIKA BUKOPHCTOBYETHCA [UIsl 3aJyUYCHHSI NOAATKOBHX PecypciB. TaymMayeHHs,

Hagane [.O. braHkOM 3 OJHAKOBMM YCIIXOM MOXHA BHKOPUCTATH 1 JUIsl MO3HAYCHHS

NO3UKOBOI0 KamiTajny, aJyk€ B HbOMY HE TOBOPUTBCS MPO JKEpENa 3 KOTPUX BOHHM

3aimydaroTbesd. OKpIM  TOTO, KOIITH NPUHAHATO BIJHOCHTH JO0 OOOPOTHUX PECYPCIB

NIATPAEMCTBA, a HE JKEPET (POPMYBAHHS LIUX PECYPCIB, TOMY JOLUIBHICTH TAKOTO MiAX01Y
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0 TPaKTyBaHHS MAaHOi OOJIIKOBO-€KOHOMIYHOI KaTeropii BHKJIMKAE MEBHI CYMHIBH.
Tnymauenns B.B. Conko € Ounbll JeTali30BaHUM, TaK SIK Y HBOMY HABEACHO MEPENIK
Jokepen (opMyBaHHS BIACHOTO Kamitany. Y BuzHaueHHIX @.D. byrtunis, O.A. HyxHoi Ta
T.M. Koposnroka, BIacHUH KamiTajl TAKOK TPAKTYEThCS K CyMa BKJIAJIEHUX €KOHOMIYHUX
peCYypCiB, MO0 € HEKOPEKTHHM 1 HE PO3KPUBAE CYTHOCTI JaHOro MOHATTS. [Ipore y
TnymadeHHi @. @. bytunus ta O. A. Hy>KHOT JOPEYHO aKIEHTOBAHO yBary Ha MPaBOBOMY
acnekti iei nedinimii, a y iHTepnperamii T.M. Koposroka — Ha 37aTHOCTI BJIACHOTO
KamiTajly MNPUHOCUTU JOXOAM Yy Pe3yJbTaTl palllOHAIbHOIO BEIEHHS TOCIOJAPChKOi
TISTTEHOCTI.

Hecranmapthum € miaxin B. B. KoBanboBa, skuii NpPOBOJUTH AHAJIOTIKO 3
JOBFOCTPOKOBOKO 3a00ProBaHICTIO MEPE] BIACHUKAMU. AJie TaKe BU3HAYCHHS €, HA HAIl
TOTJISA1, TOCUTh OAHOOOKHM, OCKUIBPKH BJIACHUM KaITiTall, a caMe Takl HOTo CKJIaJIoBl1 IK

YUCTHNA MPUOYTOK MOTOYHOIO POKY, HEPO3MOAUIEHUI MPUOYTOK MUHYJIMX POKIB Ta

PE3EPBHMIA KaMiTaj, € HE TUIbKK 0a3010 JUIsl HApaXyBaHHs AUBIACHIB. Y BU3HAYCHHI
BilacHoro kamitany, JI. . Karan ta A. I'. 3aropo/iHiii, BUXOASTh 3 TOTO, IO BIH € IEBHUMH
€KOHOMIYHUMH BIAHOCUHAMM, HE OEpydn A0 yBaru MaTepiajJbHUil aCEKT JAHOTO MOHSATTSI.

Ha nairy nymMKy, 3 METOKO OUIBII MOBHOTO BIIOOPAKEHHS KIHOYOBUX ACIEKTIB
BJIACHOIO KamiTaly MO>KHA 3alpONOHYBaTH HACTYMHE TPAKTYBaHHA Wi€i aediHimii:
CYKYHHICMb GILACHUX Odicepell (DIHAHCYBAHHS 20CNO0APCLKOI OIsIbHOCMI, 8MINEHUX )
MamepianvHiti, HeMamepianvHiti ma epouLosiii hopmi, wo 30amua 3a yMosu ephexmueHoco
BUKOPUCMANHHS NPUMHOICYBANU HUASBHY KIIbKICb eKOHOMIYHUX pecypcis, nioadede 00iKy
i € NIOCMABoI0 0151 BUHUKHEHHS CUCEMU IOPUOUYHUX BIOHOCUH, SIKA BI00OpaAdicde y NeHiil
Mipi aK iHmepecu 3ACHOBHUKIB (GIACHUKIB) NIONpUEMCMEd, MAK U [HULUX eKOHOMIYHUX
¢y ’exmia.

CyTHICTh KamiTaly MOBHILIE PO3KPUBAETHCS 3aBASKM HOr0 CTPYKTYpPI, TOOTO TUM
€JIEMEHTaM, 10 BXOAATh 10 HOro ckiany. s mineit Oyxrantepebkoro 00Ky, 3T1IHO
noparka 1 no HII(C)bO 1 «3aranehi BuMoru 1o ¢pinancoBoi 3BitHocT» (Aam HII(C)BO
1), BUKOPUCTOBYETHCS PO3IMO/ILT BJIACHOTO KaMiTaly Ha CIM OCHOBHUMX €JIEMEHTIB, IEPEITIK,

KOPOTKA XapakTEpUCTHKA Ta 0OIKOBA OLIIHKA SIKUX MpeacrasieHa B Jloxarky /1.
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HaiiGuib1m y3araapHEHORO € Kiacu(ikailisi, BiAMOBIAHO 10 SKOi y BIIACHOMY KarmiTasl
NIANPAEMCTBA BUALISAIOTH Bl OCHOBHI TPYNU: iHGeCmMOoBsanuti kanimai, TOOTO Ty YaCTUHY
KamiTajay, 10 BKJIAJACHA BJIACHUKAMH Y MIAMPUEMCTBO, Ta HAKONUYEHUN KANimai, KA
CTBOPIOETHCA HA MIAMPHEMCTBI MOBEPX TOTrO, KOTPHUHA CMOYATKy OyJ0 aBaHCOBAHO
BrnacHukamu. Y 1. 4.20 KoHuentyajibHOi OCHOBH (JIHAHCOBOi 3BITHOCTI HABEIECHO MEPETIK
N1JKJIaCiB, HA K1 MOKe OYTH PO3MOALIEHUI BIACHUI KaniTaJl aKIIOHEPHOTO TOBAPUCTBA:

1) KomTH, BHECEH] AKI[IOHEPAMH,

2) HEPO3MOAUICHU I TPUOYTOK;

3) pe3epBu, 5Kl BiI0OpaXKarOTh ACUTHYBAHHS HEPO3NOALIEHOrO TPHOYTKY;

4) pe3epBH, gK1 BiI0OPaKArOTh KOPUTYBAHHS 30€PEKEHHS KamTany [6].

Y MDKHApOJHIM MPaKTHIL 3a3BUYAi PO3PI3HIAIOTH HOPMATUBHI PE3EPBH, TOOTO TaKl,
o nepeadayeHo 3aKOHOJABCTBOM (B YKpaiHI 0 LbOTO BHAY BIJHOCATH PE3CPBHUI
KariTaj), Ta HEHOPMaTUBH1, TOOTO TakKi, 10 CTBOPIOKOTHCS HA OCHOBI PILICHHS BIACHUKIB
rocrnojaprorodoro cy0’ekra (Hampukian, couiaaeHi (Qouau). Jlo pe3epBiB, KOTpi
BIIOOpaKAOTh KOPUIYBaHHS 30€pEKCHHS KamiTaly, sK TMPaBHIO, BIAHOCATH CYMH
€MICIHHOTO JJOXOAY Ta CYMH MPOBEACHUX JTOOLIHOK (YI[IHOK).

OcTaHHIM 4YacoM BC€ OUIBIIOTO 3HAYCHHS MOYMHAE HAOYBATH I1HTENEKTyaJIbHUN
KamiTaja miANpPUEMCTBA K 3 TOYKK 30py (OPMYBaHHS KOHKYPEHTHHX MEPEBAr Ha PUHKY
(MIKPOpIBEHB), TaK 1 3 TOYKH 30py TFOJOBHOi PYHIIHHOI CHIM HAyKOBO-TEXHIYHOTO Ta
COLIAJILHO-EKOHOMIYHOTO MPOrpecy (MakpopiBeHb). BoMOMIHHA yHIKaIbHOK 1H(OpMALLE
Ta 3HAHHSMH BHCTYMA€ NOJATKOBOK) NMEPEBAror0 sl iX BiIAaCHWKIB. [IpoBiaHI KOMMaHii
CBITY 3HAYHY YaCTHHY 3YCHJIb COPAMOBYIOTh Ha MIABHUILCHHS PIBHS KBal(iKalii BIaCHUX
CHIBPOOITHUKIB, (POPMYBAHHS MO3UTHBHOI PEMyTalii Ha PUHKY, MOCTIHHOI KIIIEHTCHKOI
0a3u, TOIIYK I1HHOBALIMHUX PIIIEHb TOMIO, IO B CYKYMHOCTI MNPEACTaBIsE COOOK
IHTENCKTYATbHANM KamiTai mianpueMcTBa. Hapasi He icHy€e yHI1(DIKOBAHOTO MiJAXOAY ILI0J0
TPaKTYBaHHs CYTHOCTI 1Ifiei karteropii. OpHe 3 HalWOUIBII TIPYHTOBHHX BH3HAYCHb
IHTEJIEKTYAJIBHOTO KamiTally, Ha Hawml norisn, HanexkuTbh O. b. ByTHik-CiBepcbkomy,
«CTBOpeHMI a00 NpuUaOaHWN IHTEIEKTYATbHUH MPOAYKT, KW Mae BapTICHY OLHKY,

00’€KTUBOBaHMI Ta 11EHTU(IKOBAHUI (BIIOKPEMIIEHHUH BiJI MIAMPUEMCTBA), YTPUMYETHCS
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IPOLEC] CIIOYKUBAHHS, MPOTE MOXKE LIBUAKO BTPAYaTH CBOKO aKTyallbHICTh. HaitOimbim
CKJIQJIHAM 3aBJIaHHSIM Ha TaHWH MOMEHT € OI[IHKA CKJIaJ0BUX IHTEIEKTYAIbHOTO KaniTany.
[HTenekTyanbHui  Kamitaja 3aiiMae O0COOJMBE MICHE B HAYKOEMHUX Taly3sx
BUpoOHUITBA. Llel BU KamiTany, a nepeayciM Takui HOTO EEMEHT SIK JIFOJACHKHIA KarmiTan,
SBJISIETHCSI BAKJIMBOKO CKJIAJIOBOI0 TUX MIANPUEMCTB, O 3aAdisiHl Y cdhepl mpodeciiHoi,

HAYKOBOi Ta TEXHIYHOI IISJIbHOCTI.

PO3ALJI 2. METOAUYHI IIIIXO/IU 10 ®OPMYBAHHA ITIOKA3ZHUKIB ITPO
BJJACHUH KATITAJI Y 3BITHOCTI HIAMMPUEMCTB B YMOBAX
3ACTOCYBAHHA HII(C)bO TA MC®3

CyTHicTh MOHATTS (piHaHCOBOI 3BITHOCTI po3kpuBaeThes B HII(C)bO 1 Ta 3akoHi
VYkpainu «[Ipo Oyxrantepcbkuii 00K Ta (IHAHCOBY 3BITHICTh B YKpaiH1», BINOBIIHO JI0
AKUX 1€ «3BITHICTh, IIO MICTUThH 1H(OpPMALIIO NPO (PIHAHCOBMI CTaH Ta PE3yJIbTaATH
JisibHOCT1 mignpuemctBay [5, 7]. H.B. CemeHunieHa Harojomye Ha HEAOCTaTHIN
JeTani3alii TaKkoro TPakTyBaHHS (pIHAHCOBOT 3BITHOCTI, OCKUIBKH 3a I[UM BHU3HAYEHHSM 10
ii CKnamy MOKHA BKJIFOUHTH Yy TOMY YHCHI i MOAATKOBY Ta CTATUCTUYHY 3BITHICTb, 1 BKa3ye
Ha T¢, U0 HEOJHO3HAYHICTh TIYMAUYCHHS BUKPUBIISIE CYTHICTh OyXraJITEPChKOT 3BITHOCTI 1
K €JIEMEHTY METOMYy, 1 SIK 3aBeplIaIbHOI cTaili OyXraarepcpkoro oOmKy. Y CBOiX
JOCHI/DKEHHSIX BOHA 3aMpONOHYBAIA TaKe TIAYMAUEHHS. «(iHAHCOBA 3BITHICTH — II€
CYKYMHICTh  y3araJlbHCHMX IMOKa3HUKIB, (OpMaji30BaHMX 3aKOHOJABCTBOM,  SKI
XapaKTEPU3YIOTh €(PEKTUBHICTh (DYHKIIOHYBaHHS oOpraHizaili (200 OKpeMuX ii €IEMEHTIB)
3a BU3HAaYeHu# nepioay [23, c. 4]. [IpoTe 11e BUBHAYEHHS HE IIJIKOM KOPEKTHE, OCKIJIbKH HE
BCl MOKA3HWKH (PIHAHCOBOI 3BITHOCTI XapPaKTEPHU3YIOTh €(PEKTHBHICTh (PYHKIIIOHYBaHHS
cy0’€eKTa rocrnogaprOBaHHsl.

Y MDKHApPOJHWX CTaHJgapTax OyXraaTepCchbKOro OOMIKY HABOAUTHCS JACIIO 1HIIE
TAYMAQUCHHS: «II€ Taka (PIHAHCOBA 3BITHICTh, SIKA MA€ HA METI1 3aI0BOJILHUTH MOTPEOH
KOPHUCTYBAYIB, SIKI HE MOXKYTh BUMAratu BiJi Cy0'€KTa rocrnoJaproBaHHs CKJIAIaTy 3BITHICTh

3rigHo 3 iXHIMHU 1HpOpManiifHuMu noTpedamm» [24].
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Ha wHamy naymKy, OCKIIBKM TpaKTyBaHHsS, 3a3HAUEHI Y HALIOHAIBHOMY Ta
MDKHApPOJHOMY CTaHJIApPTI PI3HATHCA, TO JOLHUIBHUM Oyyo O iX MO€aHATH, TaK SK
HA[IOHAJIbHUI CTaHAapT y BU3HAYCHHI AKLECHTYE YBary Ha TOMY, 1H(pOpMalis CTOCOBHO
4Ooro Ma€ OyTW HaBEJEHA, 4 MI>KHAPOJHUM — IS IKAX NOTPe0. Y TakoMy pa3i BU3HAUYCHHS
(p1HAHCOBOI 3BITHOCTI Oy /1€ MaTH HACTYIHUIA BUTJISIA. «3BITHICTD, SIKA MICTUTh 1H()OPMALIiIO
npo (IHAHCOBHMI CTaH Ta PE3yJIbTATH AISTIBHOCTI MIANMPUEMCTBA, 1 CKIAJCHA 3 METORO
3aJI0BOJIEHHS MOTPeO KOPHUCTYBauiB, KOTPI HE MalwTh 3MOTM BHMAaratu Bija cy0'ekTa
rOCIOJAPIOBAHHS CKJIAJATH 3BITHICTh BIAMOBIAHO 10 iX iHPOpMALIiiHUX TOTPeO».

KpiMm ocHOBHUX (00OB’SI3KOBMX) cTarei (DIHAHCOBMX 3BITIB, MEPEAOAUYECHO IIE
JOJATKOBI, EPENIK SKuX HaBeaeHo y poaatky 3 go HII(C)BO 1. Ilpore poskpuBarm ix
JOUITBHO JIMIIE B TOMY pasl, KOJM iX OLIHKAa MOKe OyTH JOCTOBIPHO BH3HAYEHA Ta
1H(popMaLis, sIKy BOHH MICTATh, € CYTTEBOK. OOpaHuil KUIbKICHHI KPUTEPIA CYTTEBOCTI
NPUHHATO HABOAWTH B OOMIKOBI momituni mianpuemcrBa. [lpuw npomy OaxkaHo
BPaxOBYBAaTH MEPENIK KPUTEPIIB CYTTEBOCTI A Pi3HUX (OpM (PIHAHCOBHMX 3BITIB, SIKi
3a3Ha4Y€HO Y METOMYHUX PEKOMEHAAITISX MO0 OOIKOBOI MOJIITUKY MiANpueMcTBa [25].

VY KoHuentyaibHii OCHOBI (piHAHCOBOi 3BITHOCTI, Ha 0a3l sikoi Oynm po3polieHi
MCBO, HaBeaeHO /IBi TOJIOBHI KOHIENIIT KamiTtany — (iHaHcoBY 1 pizuyny. OOpaHHs Tiei
YM 1HIIOI KOHLEMIIi 3aJICKUTh Bil TOrO, B OTPUMAaHHI SKOi iH(OpMalii 3aliKaBJICHI
KOpUCTYBadl (piHAHCOBMX 3BITIB. (DIHAHCOBA KOHIICMINS KamiTaly Mae OpuiMaThcs
Cy0’€KTOM rOCIIOAAPIOBAHHS Y TOMY Pasi, IKIIO0 KOPUCTYyBayl (JIHAHCOBHX 3BITIB, Y NEPIILY
4yepry, 3aliKaBjicH] B 30€PEKEHHI HOMIHAJILHOTO THBECTOBAHOIO KamiTainy ad0 KyniBeJbHOI
CIPOMO’KHOCTI 1HBECTOBAHOIO Kamitaly. SIKIIo KOpUCTyBaul 3alllKaBlIeHI MEPEAyCIM Y
BAPOOHUYIM MOTY>KHOCTI CyO'€KTa rOCHMOAAPIOBAHHS, TO MAa€ 3aCTOCOBYBATHCS (hi3MyHa
KoHuenis. Ha ix ocHOB1 OyJio BUAUIEHO 1I€ 1BI KOHLEMLI, a came (piHaHCOBY Ta (Pi3NUHY
KOHIeMNIi 30epexenHs kamitany (tadm. 2.1).

JIviie HaTXOKEHHS AKTUBIB, 110 MEPEBUILYIOTH CYMHU, HEOOXIAH1 T 30€PEKEHHS
KamiTaay, MOKHA BBaXKaTH MPUOYTKOM 1, BIAMOBIAHO, NMPUOYTKOBICTHO Kamitaimy. [lo
nepepar (pIHaHCOBOI KOHIENIIi 30€pEeKeHHs KariTaly MOKHA BIOAHECTH AOKYMEHTAJIbHY
OOTPYHTOBAHICTh, TOYHICTb, JIOTIYHICTh 1 MPOCTOTY OOUMCIICHHs. Henomikamu, Ha AyMKY

B. IO. ®abisHChKO1, € Te, 0 «ICTOpHYHA COO1BAPTICTh HE A03BOJISIE BPaxXyBaTH 3MIHH LIH,
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HEOOXIJTHICTh MPOBEACHHS IMEPEOIIHOK Ta HEOO €KTUBHICTH (PIHAHCOBOTO PE3YJIbTATY».
[Tpn ubOMy BOHA BHIUISE HACTYIHI MO3UTHUBHI CTOPOHU (PI3MYHOI KOHLENIIT 30€PEKEHHS
KaIiTajay. «HE BAMArae MPOBEICHHS MEPEOLIHOK Ta 3a0e3neuye peajibHe BiTOOPaKEHHS
MAHHOBOIO CTaHy NIANPUEMCTBA», HETATUBHOK K CTOPOHOK € Te€, W0 METOJ
JIMCKOHTYBAHHSI MallOyTHIX HAIXO/UKEHb 3aHMKYE TEMEPINTHIO BapTICTh [26]. Bu3HayeH1

KOHUENLI1 npeacTaBiieH B Tabmu 2.1.

Tabmans 2.1
KoHuenmii kanitany
@DiHaHCOBA KOHLETILIS KaImiTaxy Di3uyHa KOHIENLis KarmTainy
Kamitan € CHHOHIMOM YHCTUX aKTHBIB 200 Kamitan po3rnsgaeTbes y BUMISIAL MPOAYKTUBHOCTI
BJIACHOTO KamiTany cy0'ekTa rocrojaproBaHHs. | cy0'eKTa roCromaprOBaHHs, OCHOBAHOI, HAMPUKIIAN,

Mae npuiiMaTHCS, SIKIIO KOPUCTYBadl (piHAHCO- | HA OMUHUIIIX BUPOOJIE-
BUX 3BITiB IepenyciM 3allikaBiieHl B 30epekeHH] | HOI 3a AeHb mnpoxykiii. B pa3i  momiHyro4ol
HOMIHQJIbHOTO 1HBECTOBAHOro Kamitany a0o | 3aIiKaBJI€HOCTI KOPUCTYBadiB y  BUPOOHUUIN

KYTiBEJIHHOI CIPOMOKHOCTI 1HBECTOBAHOTO MOTYKHOCTI Cy0'eKTa rOCTIOAAPIOBAHHS Ma€
KammiTany. 3aCTOCOBYBATHCS (hi3MUHA KOHLICTILII S KA Tay.

36epexeHHs (i HAHCOBOTO KaIlTary 36epexeHHs (p13MIHOTO KariTaimy
IIpubyTtok € 30impIIeHHSIM (HIHAHCOBOI CyMH ITpubyTok € 30inpmeHHsIM (Pi3UIHOT BUPOOHUYOL
YUCTHX AaKTUBIB 3a TiepioA (BUKIIOYAIOYM | MOTYKHOCTI  (MPOOYKTUBHOCTI) 32 mepion
orepatii 3 BIACHUKAMH). (BUKITFOUArOUHM oriepanii 3 BJIACHUKAMH).

Bubip ocHOBHU 3a1exuTh BiJ THUITy (pIHAHCOBOTO | Bumarae mpUAHSITTS OCHOBH OLIHKHM 3 TIOTOYHOI)
KamiTany, skuil cyO'ekT rocrnofaproBaHHs Nparde | cobiBapTiCTIO.
30epertu.

Jicepeno: nobyoosano 3a oanumu [6].

VY 3apyOkHIA OpaKTUI[l HAUMOMIMPEHINIOW € MOJENbL OOJIKY, o Oa3yeTbes Ha
(1HaHCOBIN KOHIENIIT KamiTany. B YkpaiHi Tako 4acTinie 3a BCE BAKOPUCTOBYEThCS CaMe
11 KOHIIETTIIS.

OKpeMoro cTaHaapTy, KWl OM pO3KPUBAB METOJOJOTIYHI 3acaad (POPMYBaHHS B
00J11Ky 1 3BITHOCTI 1H(pOpMaIli Mpo BIACHUA KamiTal, [0 MIKHAPOAHUM, 110 HAIlIOHATBHUM
3aKOHOJABCTBOM HE MepeAadayeHo. Y NaHOMY MUTAaHHI NPUWHSATO MEPEAYCIM BUXOAUTH 3
BuMor, 3a3HaucHux y HII(C)bO 1 Ta MCBO 1. B 3anexH0CTI1 BijJ OpraHizaiiifHO-MpaBoBOi
(dbopMu, po3MIpy, BUY TIsUTBHOCTI TIIPUEMCTBA, OOJIKOBUX, MI>KHAPO/IH] UM HaI[IOHAJIBH1
cTaHAapTiB OyAe BIAPI3HATUCS BIAOOPAXKEHHS THX, UM THIINX MOKA3HUKIB 3BITHOCTI. [[jsi
B1I00PaKEHHS B OOJIIKY Omnepalliid 3 BIaCHUM KamiTajaoM NPUIAHATO BUAUIATH M STh BUAIB
rOCIOAAPChKUX TOBAPUCTB, 3T1AHO AIH0YOr0 3aKOHOAABCTBA, HaBeAeHO y JJomarky XK.

[H(popmallg mMpo CKJIAA0BI BJACHOTO KamiTally PO3KPHBAETHCA B YCIX YMHHHX (popmax

(p1HAHCOBOI 3BITHOCTI 3 PI3HUM CTYyMEHEM aeTam3aiii. [laHl moao €JIeMEHTIB BIACHOTO
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KamiTanxy rocnoIaproroyuoro cy0’ekta HaBoAsIThes y [ po3aim nacuBy bamancy (nani ¢popma

Nel), naBeeHo B Tabnumi 2.2.

Tabmuis 2.2
PozkpurTs 1Hdopmariii npo BiracHuil kanitan y 3BiTi 1po (hiIHAHCOBHIA CTaH
Hasga crarTi Bun Kon psnka Jlxepeno iHpopmarii
3apeectpoBanuii (maiioBwii) KamTaja | OCHOBHA 1400 Canpmo Kt 40
Brecku no HE3apeECTPOBAHOTO IOaTKOBA 1401 Canpao Kt 404
CTATYTHOTO KaIlTay
Kamnitan y noomiakax OCHOBHA 1405 Canbro Kt 41
JlomaTkoBUii KarmiTa OCHOBHa 1410 Canpno Kt 42
Ewmiciiianii moxin JIOIaTKOBA 1411 Canmbro Kt 421
Hakomnuyeni kypcoBi pi3HULI JIOIaTKOBA 1412 Canmpno Kt 423
PesepBHmii kamiTan OCHOBHA 1415 Canbao Kt 43
Heposnoninermii npudyrox OCHOBHa 1420 Cambno Kt 441 (JIr 442)
(HemokpuTHii 30MTOK)
Heomnnauennii kamiran OCHOBHA (1425) Canppno It 46
Bunyuyennii kamian OCHOBHA (1430) Canppno It 45
) Y psinkiB 1400, 1405, 1410, 1415,
Ycrporo 3a pozauiom | 1495 1435 & 1420 — 1425, 1430

Jcepeno: nobyoosano 3a oanumu [5], [29], [30].

Cknananas ¢opmu Nel Ha ocHoBl MC®3 mae cBoi ocoOmuBocTi. MisKHApOIHI
CTaHJAPTH CTPOrO HE PErJIAMEHTYIOTH MOPSIIOK 3alIOBHEHHS JAHOTO 3BITY. 3BIT MOXKE OyTH
NPEJICTABICHO SIK Y BEPTUKAJBbHOMY BHIJISIII, TAKW BaplaHT BUKOPHCTOBYETHCA MiJA 4ac
CKJIQJIaHHS 3BITHOCTI 32 HAL[IOHAJIbHUMHU CTaHAAPTAMH, TAK 1 Y TOPU3OHTAIBHOMY, KOJIA
AKTUB 3HAXOAUTHCS T1BOPYY, a nacuB — paBopyd. ¥ MCBO NOHATTS «1acuBy, SIK TPABUJIO,
HE BUKOPUCTOBYETHCS. 3aMICTh [IOTO BXKMBAETHCS HAa3Ba «KamiTaj 1 3000B's3aHHs». Bumor
II0JI0 PO3MILLEHHS CTATEH y MEBHOMY MOPAIKY HEMAE, TOOTO MO>KHA PO3KPUTH CIIOYATKY
1H(pOpMaLiO MPO MO3WKOBHN KAIiTaj, a MOTIM BXE MPO BJIACHUH, pO3TAlIYBATH CTAaTTl Y
NOPSAAKY 3POCTaHHS YW 3MEHIICHHS JIKBIIHOCTI TOwIO. [IpoTe cy0'ekTy rocnonaproBaHHs
HEOOX1IHO HABOJUTH OKPEMO CTaTTl BIAMIHHOIO Xapaktepy abo (yHKOii, KpiM THX
BUIMAKIB, KOJIM BOHU ABJISIIOTECA HECYTTEBUMU. Y 1. 54 MCBO 1 HaBoAUTHCS MiHIMATBHUIA
NEPENIK CTATEH, K1 MJIATAOTh PO3KPHUTTIO, CEPE SIKUX 3BUYANHO € BUNYIIEHUI KarmiTan
1 p€3€pBH, 1O BIAHOCIATHCS 10 BIIACHUKIB MAaTEPUHCHKOrOo mianpuemcTsa. A y . 77 MCBO
1 3a3HaueHO, LIO: «BJIACHWH KamiTal Ta PE3€pBM MOJAUISIIOTH HA PI3HI KJIAcH, Taki SK

CIUTAYCHUA KamiTai, eMICIHHUI 10X1/ Ta KaniTalibH1 pe3epuy [24].
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Kpim BigoMocTei mpo HasiBHUI y Cy0’€KTa rocnogaproBaHHs Ha EBHY ATy Karitadl,
o BigoOpaxkaeTbcss B (opmi Noel, BakIMBUM 3alMINAETHCS MUTAHHS €(PEKTUBHOCTI
BUKOPUCTAHHS MaifHa B FOCMOJAPCHKINA AISTIbHOCTI MIANPUEMCTBA, Y SKOMY BIH (KammiTa)
BTUICHUM, 110 3a3HAYAETHCA B 3BITI Mpo (PIHAHCOBI PE3yJbTaTH, CYKYMHWU aoxia (mami
(opma No2), roJIOBHUM y3arajibHIOKOUAM OKA3HUKOM SIKOTO € CyMa OTPUMAHOr0 MpUOyTKY
(30UTKY).

[Hpopmanis mpo BiacHuid Kamitanm y ¢opmi No2 HailOimbml MOBHO PO3KpUTA Y
APYroMy Ta YETBEPTOMY PO3AuIL. J[pyruii po3aur LbOro 3BITY Ma€ Ha3By «CYKYIHHA JOX1I.
Bignosigno mo n. 3 HII(C)BO 1 «cykynmHuii noxig — 1€ 3MIHM Y BJIACHOMY KamiTasl
OPOTATOM 3BITHOTO MEPIONY BHACHIAOK TOCHOJAPCHKMX OMnepamiii Ta 1HMMX Moaiid (3a
BUHATKOM 3MIH KamiTajly 3a paxyHOK omnepauiid 13 BiacHukamu)» [5]. H.B. Ilpoxap
3a3Hayae, o APyruil po3aia 3piTy npo (PIHAHCOBI PE3YJIBTATH MICTUTH B COO1 1H(QOpMAILit0
«JIMLIE PO OKPEMI BUIM AOXO/IB MIAMPUEMCTBA, IO HE BIANOBIAAE fioro Ha3ei» [31, ¢. 2].

Y. 4.1 II(C)BO 17 «Ilopatok Ha npuOyTOK» 3a3HAYAETHCS, L0 MOAATOK HAa
npuOyTOK, KWl HAPaXOBAHO y PE3YJIbTaTl «IOOLIHKA AKTHBIB TA 1HIIMX TOCHOJAPCHKUX
orepartiid, siki BiToOpaykarOThCsl BIAMOBIAHO A0 MOJIOKEHB (CTAaHAAPTIB) OyXTralITepChbKOTO

00Ky 30UTBIIEHHAM BJIACHOTO KamTany» [32], y ¢popmi No2 He BHU3HA€THCSA Hi BUTPATaMH,
H1 T0XOA0M. A 3HAUuTh psaok 2455 «ITogaTok Ha npuOYTOK, MOB’I3aHUNA 3 THIINM
CYKYITHUM JIOXOJIOM» HE 3aMOBHIOETHCS, a4 3HAYCHHS HaBeACHE y PsaAKy 2450 nyOmoeThest
y paaxy 2460. Toai BUHUKA€E MATAHHS AOLIIBHOCTI BKIIFOUEHHS L[BOTO psAaKa 10 popmMu Ne
2. BignoimHo 10 METOOMYHHAX PEKOMEHIAL NEPEBIPKH MOPIBHSAHHOCTI MOKA3HHUKIB
(1HaHCOBOI 3BITHOCTI y psAKy 4110 «[HmmiA cykynHuil 10X1] 3a 3BITHHIA EPIOA» 3BITY PO
BiiacHUi KamTan (mam (opma Ned) TpeGa HABOAMTH CyMy IHIIOTO CYKYITHOTO JOXOMY MICHS
BHpaxyBaHHs NOJaTKy Ha npuOyTok [33]. [Ipore, Sknio (pakTHYHO HISIKOTO BHPAXyBaHHS
HE BIAOYBAETHCS, TO BUKOHATH 110 PEKOMEHALI0 HE MPEACTABIAETHCS MOKITHBHM.

Tako>k BUHMKAIOTh MUTAHHS MIOA0 3MICTY cTaTTi 2445 «JHmmMil cCykynHuil qoxiny,
OCKLIbKH Y MeTtommunux pekomeHaamnisx Ne 433 3a3HayeHo Juiie, o J0 ii CKiamy CIiija
BITHECTH «CYyMY IHIIOrO CYKYMHOIO JIOXOAY, Ui BIAOOPaKEHHS SKOrO 3a O3HAKAMU
CYTTEBOCTI HE MOYKHA OYJI0 BUJILIMTH OKPEMY CTaTTHO, A00 SIKUI HE MOKe OyTH BKIFOUCHUN

JI0 IHIOUX CTaTel, HABEAEHUX y LpoMy po3aut» [29]. B.O. 'anycud 3anponoHyBana
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HaCTYyIHUI MEpeIik TOro, Mo MokHa Oyjao O BigHecTH A0 iX ckiany: 1. Baprticth
O€30IUIaTHO OTPUMAHUX HEOOOPOTHUX AKTHUBIB. BIAMOBITHO A0 HHUHINIHBOI METOJIUKH
001Ky, Taka 1H(pOpPMAIlis BKIIFOYAETHCS 10 CKIIaay T0AaTKOBOTO Kamitainy. BoHa 3a3Hayvae,
110 «TaKa BapTICTh MOKe OYTH BKJIKOYEHA JI0 1IHIIOTO CYKYIHOTO AOXOY JILIE 32 YMOBH,
II0 MPOBOJUTHUMETHCA KOPUTYBAHHS CyM (A CaM€ — BHJIYYEHHS 3 1HIIMX CYKYITHHMX JTOXOJIB),
SKI BIJIHOCATHCS JI0 JOXOJIB 3BITHOIO MEPIOAY MPOTIrOM KOPUCHOTO BUKOPUCTAHHS
0€3KOIITOBHO OTpuMaHuX 00’ekTiB. Lle BiAmoBiAas0 OM MI>KHAPOJHUM CTaHJApTaM, sKi
YITKO MependavyaroTh KOPUTyBaHHS MepekinacuQikanii, IKke y BITYUM3HIHUX CTAHIAPTax HE
BIpoBakeHO. 2. Kamitanm y cymi BapTOCTI HEOOOPOTHMX AKTHBIB, OTPUMAHMX 34
JOTOBOPOM OPEHIM LUTICHUX MAWHOBHX KOMIUICKCIB, 3 HACTYITHWUM KOPHUTYBaHHSM PH
BUOYTTI Takoro kanitany» [34, C. 170-171].

Cy06’exram rociogaproBanss MCBO 1 Hanae nmpaBo BUOOpy: ad0 MPeaCTaBJISITA BCl
BU3HAHI 3a MEPio NMPUOYTKM Ta 30UTKH, K YaCTHHY 3arajbHOro 3BITy MPO CYyKYMHWMA JOXI,
ab0 B OKpeMOMY 3BITI. Y TOMY pa3i, KOJIM NPUHUMAETHCS PILIEHHS 1010 MOJaHHS OKPEMOTO
3BITY Mpo NPUOYTKHA Ta 30MTKH, TO BIH CTA€ HEBIJ €EMHOKO CKJIAJOBOK) MOBHOIO PIYHOIO
KOMILJIEKTY (DIHAHCOBOI 3BITHOCTI Ta HAMAEThCA OE3MOCEPENHBbO NEPEN 3BITOM MPO
CYKYMHUH T0XI1].

Yerseptuid po3autr ¢opmu Ne 2 HEOOXIHO 3aMOBHIOBATH TUIBKM AKI[1IOHEPHUM
TOBAPHCTBAM, MPOCT1 AKII1 Y¥ MOTEHIIIHI MPOCTI aKii KOTPUX BIAKPUTO MPOJAKOTHCS Ta
KynytoTbcs Ha (oHaoBHX Oipxkax. JletanbHy iH(OpPMAIK IMOA0 CHOCO0Y PO3PAXYHKY
CEPEIHBOPIYHOT KUIBKOCTI MPOCTUX AKIii, CKOPUTOBAHOTO YMCTOrO MPUOYTKY (30MTKY) HA
OJIHY MPOCTY AKIIIO Ta IHIIUX MOKA3HHUKIB YETBEPTOro po3auty (popmu Ne 2 3a3HaU€HO y
[1(C)BO 24 «I1pubyTok Ha akuiro» [35].

MCBO 33 «IIpubyTok Ha akuiro» [36] nmependayae, 0 MIANPUEMCTBA, 3BAYANHI
aKUii SKAX BIAKPUTO MPOJAIOTHCA Ta KYMYHOThCsA (a00 MiANPHEMCTBA, sIKI NEPEOYBaOTh Y
NPOLEC] BUKYNY TAKMX AKIIIif ), MarOTh 000B'I3KOBO HABOJUTH Yy 3BITI PO CYKYITHI JOXOIX
NOKA3HUKH, 110 BiAOOpaKaroTh MPUOYTOK, KW MPUNAAAac Ha OAHY 3BHYANHY aKIIIO.
Ananoriyna Bumora mictutbes 1 B HII(C)BO 1. Taka iHdopmariis, BIANOBIIHO 0O
HAI[IOHAJIbHUX CTaHAApPTIB PO3KpHBAEeTbed y po3aun [V «Po3paxyHOK NOKa3HUKIB

npuOyTKOBOCTI akLiiy (psaaku 2610, 2615). Pobuth e HeoOX1HO 3a KOKHUH MEpIof, 3a
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SKUH MOMA€Thes 3BIT. Y TOMY pasi, KOJIM Cy0’€KT TOCOAAPIOBAaHHS MOJA€ OKpeMUid 3BIT
npo NpUOYTKH Ta 30MTKH, TO CaM€ Y HbOMY 3a3HAuYar0Th Oa3MCHMIA 1 PO30aBJICHUI MPUOYTOK
Ha akiiro. Y MCO3 33 Takox BKa3yeThCs, 0 BIACHUKHA 3BHYANHUX aKL1d MAKOTh MPaBO
Ha 4acTUHY NpuOyTKY (OTpUMaHHS IWBIACHAW) JIMIIC MIC/S CIUIATA BJIACHUKAM IHIIUX
TUMNIB aKkuid (mpuBUICHOBaHWX). JlaHa BMMOra 3a3HaueHa 1 B 3akoHl Ykpainm «[Ipo
AKIIOHEPHI TOBAPUCTBAY». Y3araJlbHECHUH HAMHM MOPAJOK PO3KPUTTS y ¢opmi Ne 2
1H(opMaLii mpo BIacHMI KamiTan Ta npuOyTKOBICTh aKiii HaBeaeHo B Jlomatky H.
3BIT Mpo pyx rpomoBHx KowTiB (Aam ¢opma Ne 3) HOMOBHIOE 1HPOPMALIIO, IO
HaBeAeHa y popmax Nel ta Ne 2. Bona HaBoauthes y posaini I1I «Pyx komriB y pe3ynbrari
(h1HaHCOBOI AISUTBHOCTI» (Tad. 2.3).
Tabmuis 2.3

Po3kputTs 1H(opManii npo BIacHUi Kamitan y 3BiTI IpO PyX IPOIIOBUX KOIITIB
Hasga crarTi Kon psaxa | 3HaueHHs | XapakTepucTHKa
III. Pyx korTiB y pe3yibTati (p1HAHCOBOI MiSITBHOCTI

BinobpakaroTh HAIXOMKEHHS
Iit 30, 31 3 Kt 40, 42, POLIOBUX KOLITIB BIA
3300 4546 pOSMlH.I‘eHHﬂ aKIlH Ta 1HIIUX
’ omeparii, mo NPUBOAATH 10

301JIbIIIEHHST BIACHOTO KA TaIYy.

BinobpaxkaroTe BUILIIATH
3345 Hr 453 K130, 31 IPOIIOBUX KOIITIB JJIsI
npunOaHHs BIACHUX aKIiH

HanxomxeHnus Bin:
BunacHoro kamitany

Butpauanns Ha:
Bukyn BracHUX axiii

Jicepeno: nobyoosano 3a oanumu [5], [29], [30].

MCBO 7 «3BiT PO pyX rPOLIOBHX KOILITIB» MICTUTh MEPETIK OCHOBHUX BUMOT 10
NOJaHHs Ta PO3KpuTTs 1HGopmauii y 3BiTi npo pyx rpomoBux kowris. Y MCBO 1
HAJAEThCS JIMIIE NOCHJIaHHS HAa Lel ctaHnaprt. Lle moB’s3aHO, Hacammepen, 3 THM, IO
JaHW 3BIT MICTUTh 3HAYHWK mepenik 1Hdopmalli, 0coOIMBOCTI PO3KPUTTS SKOI Oymo
JIOPEYHO MOJATH B OKpEMOMY cTaHAapTi. Onepailii 3 BJIaCHUM KamiTajioM BITHOCATHCS 10
rpynu piHaHCOBOI AIIBHOCTI cy0’ €KkTa rocnoaaproBants. [Ipu npomy (pinancoBi onepariii,
[0 HE MOTPEeOYIOTh y MPOLECT iX 3MIHCHEHHS BUKOPUCTAHHS TPOLIOBHUX KOMITIB a00 iX
€KBIBAJICHTIB, Y 3BITI MPO PyX I'POIIOBUX KOLITIB 32 NEPIOA BIAOOpaKaTH HE CIIJ, aIKE 1E
Oyae cCymepeuumTd METI CKIagaHHs [boro 3BiTy. [Ipuknagom Takumx omepaniii €
MEPETBOPECHHST OOpry y BIAacHW Kamitan a0o mpuadaHHs Cy0'€ekTa TrOCHoAaprOBaHHS

LUTIXOM BUOYCKY aKiiil. Y AaHOMY 3BITI PO3KPUBAETHCS HACTYIMHA 1H(OpPMALIS 1100
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BIacHOro kamitany [37]: 1) HaAXOMKEHHS TPOIIOBUX KOIITIB Bl BAITYCKY aKIiid a00 1HIIKAX
IHCTPYMEHTIB BJIACHOTO KamiTajy (BIAMOBIIAE 3a 3MICTOM cTarTi «HamxomkeHHs Bix
BJIACHOrO Kamitamy», psgok 3300); 2) BUIUIATH TPOLIOBMX KOWITIB BJIACHUKAM ISt
npuadaHHs ab0 BUKYNY paHillie BUMYLMICHAX aKlii Cy0'€kTa rocnoaaproBanHs (B1ANOBIIA€E
3a 3MICTOM CTaTTl « BUTpayaHHs HA BUKYN BJIACHUX aAKL1i1», psaok 3345).

ToOTo BUMOrM 10 PO3KPUTTS 1H(oOpMalii mpo BiacHuid Kamitanm y (opmi Ne3 y
MDKHApPOJIHUX Ta HALIOHAJIbHUX CTaHAapTaX OJHAKOBI 32 CYTHICTIO.

Baxnusicte 1HpopMamii npo 3MiHM, 10 BiAOYJIUCS y CKJIaAl BJIACHOTO KamiTaimy
NIAMPAEMCTBA 32 3BITHUI NEPIOA, K JAJIsi BHYTPILIHIX, TAK 1 AJIs 30BHIIIHIX KOPUCTYBAuIlB,
NIATBEPLKYE TOM (PaKkT, mo s iX BiHOOPaKCHHS BHIUICHO OKPEMME 3BIT, SKHHA €
00O0B’SI3KOBOI0  CKJIQJI0BOKD TMOBHOTO KOMIUIEKTY (piHAHCOBOI 3BITHOCTI. [lpore ioro
3000B’s3aH1 CKIAJaTH JIMINE CEPEAHI Ta BENMKI mianpueMcTtBa. Ti k cyO’exkTn
rOCIOJAPIOBAHHS, SIKI CKJIQA0Th Ta MOJATh (PIHAHCOBY 3BITHICTh 3a (opmamu No 1-m /
1-Mc; Ne 2-m/2-mc) [38]. [lo ¢opmu Ned 3 meToro 3a0e3neUeHHsT MOPIBHSJILHOTO aHAI3Y
1H(opMaLii pEeKOMEHIYETHCS JOABATH TaKWi 3BIT 32 MOMEPEIHIN PIK.

3BIT npo BnacHuid kamitan (popma Ne 4) pakTHUHO € AeTaTI3ALIE0 NEPIIOTO PO3ALTY
nacuBy bamancy (¢opma No 1) 1 BIAMOBIJAKOTH 3HAYEHHSIM, HABECACHMM Y 3BITI MPO
(1HaHCOBI pe3ynbratu (popma Ne 2), m10 3pydHO 3 TOUKHM 30Py MEPEBIPKHA MPaBUIIBHOCTI
3aMOBHEHHS 1IUX 3BITIB, HABEJACHO y Tabuil 2.4.

Tabmung 2.4

B3aemo3B’s130k 3BiTYy po BiacHuii kamitai ((popma Ned) ta 3BiTiB mpo PpiHAHCOBUI CTaH
(popma Nel) i pinancoBi pesynbraru (hopma Ne 2)

3BIT PO BIACHUH KariTa 3BiTH TIPO (P1HAHCOBHIA CTaH Ta PE3YJIbTATH
) Kon I'pa- . I'pa-
HasBa crarTi psKa ba HasBa crarTi Kon psaxa dba
1 2 3 4 5 6
3anmumok Ha moyatok poky | 4000 | 3-10 | Crarti 1 po3ainy nacuy banacy 14505\}0419 > 3
CxopurosaHuil 3aJMIIOK Ha Crarri 1 pO3ALILY HaCI/.IBy.6aHaCy 1400-1495,
4095 3-10 | (Ak1mo y 3BITHOMY MepioAl HE Mae 3
MOYaTOK POKY . . Ne 1
MOMHJIOK 32 MHHYJII POKH)
Uwucrtuii npudyTok (30UTOK) Uucruii pinaHcoBuii pesynbrat: | 2350 (2355),
CY . 4100 7 3
3a 3BITHUH nepion npubyTOK (30MTOK) ¢b. Ne2
THImmit CYKYMHHUIT JOXIA32 | 4110 4 ta/ [HIM CyKymHUA DOX1T M CIst 2460, 4 N2 | 3
3BITHHH NIepiof abo 5 OTIO/IaTKYBaHHS
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3akinuenns tada. 2.4
1 2 3 4 5 6

3amuInoK Ha KiHEIb POKY 4300 | 3-10 | Crarri 1 po3niny macusy Ganacy 14(;05\}041957 4

Joicepeno: nobyoosano 3a oanumu [33].

3MIHM y BJIACHOMY KamiTaji, 10 BiAOyJuCcs 3a 3BITHUM MEPIOJ, MOKAa3yTh
301IbIIEHHA 400 3MEHINCHHA BapTOCTI YMCTHUX aKTHBIB cy0'ekra rocnomaproBaHHs. [lepemik
rOCHOJAaPChbKUX MOJIN, 10 MPU3BOAATH 0 3MIH y BIACHOMY KamiTalll 3a3Ha4cHo y JloaaTky
K. Jlng BimoOpaskeHHsI onepaiiiif, mo MpU3BEIM J0 3MIH y CKJIaJl BJACHOrO KamiTamy
NIAMPAEMCTBA, MPpU3HaYeHO: JKypHan 7, HAKONWYEHHS JaHUX Y SKOMY BiIOyBaeThbCs 3a
KkpenuToM paxyHKiB 40, 41, 42,43, 44, 45, 46, 47, 48, 49 [39]; Bigomicts 7.1 3a paxyHKOM
42); Ta BIAOMICTh 7.2 3a paxyHKoM 44.

Po3kputts 1H(popmarltii y 3BiTi MPO 3MIHK Y BIACHOMY KaIiTajl 3a NEepiojl BIANOBIIHO
no Bamor MCBO 1 mae nmeBHi BiaMiHHOCTI. Hacamnepen, iHdopmaris moAO0 Takoi
CKJIJI0BO1 1HIIOTO CYKYMHOTO NPUOYTKY, SIK aKTyapH1 MPUOYTKH Ta 30MTKH 3a MPOrpaMaMu
3 BU3HAYEHUMM BUIUIATAMHU, MOBHUHHA PO3KPUBATHCA Yy 3BITI MPO 3MIHU y BJIACHOMY
KamiTajl, y TOH 4ac K 3r1iJHO BUMOT HAI[IOHAJBHOTO 3aKOHOAABCTBA, iX OOJIKOBYIOTh HA
paxyHky 47 «3a0e3neyeHHs MaifOyTHIX BUTPAT 1 TJIATEXKIBY) W HE BKIKOYAKOTH 10 3BITY MPO
BnacHuii kamitan. KpiMm Toro, iHgopmariss po3KpUBAETbCS JETAIBHO JIMIIE CTOCOBHO
omepariiii, mo HaBeAeHi y 0. 3 tabmumui Jogarka JI. Bigmosigao x g0 sumor HIT(C)BO 1
NOTPIOHO HABOJWTH JETAJIbHY 1H(POPMALIIFO MO0 KOXKHOI CKJIaA0BOT BIACHOTO Kamitany. Y
n. 108 MCBO 1 3anponoHOBaHO HABOAMTH 1H(OPMAIlII0 MPO TaKl CKJIAI0BI BIACHOTO
KaMmTany, K «KOXEH KJIac BHECEHOIO KamiTaly, HAKOMUYCHUH 3aJUIIOK KOYKHOTO KJIacy
IHIIOTO CYKYMHOro mpuOyTKYy Ta HEpPO3NOAUICHHNA MmpUOYTOK» [5]. SIKIO0 BHXOIWTH 3
JAQHOTO PO3MOALTY, TO MEPENiK eleMeHTIB BiacHoro kamitany 3a HII(C)BO 1 € Ginbin
MMOBHUM, OCKIJIbKM Mepeadavac nie i pe3epBHU Karitaj.

[Hpopmaniss Mpo NPU3HAYEHHS Ta YMOBM BHUKOPHCTAHHS KOKHOTO €JIEMEHTa
BJIACHOTO KamiTajxy, OKPIM 3apeecTpPOBAHOTO, HaBOAUThCA y [lpuMmiTkax a0 ¢iHaHCOBOI
3BITHOCTI 3a (popmoro Ne 5 [45]. V uili popmi BU3HAUEHO MIHIMATIBHUIA NEPEITIK TOKA3HUKIB,
110 TIAJIATal0Th PO3KPUTTEO, 1 KOTPI HE MOTPANMKIM 34 TUX YU 1HIIMX MPUYMH A0 MEPUIMX

qotupbox (popMm. OpaHier0 3 ocobnuBocTel cknananHs 3BiTHOCTI 32 MCBO € Te, mo 1o
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KOKHOI CTaTTi, HABEACHOI y MEPIIMX YOTUPHOX (POpMAax, Cy0'€KT TOCMOAAPIOBAHHS MMOBUHEH
poOuTH mocwiiaHHsl Ha Oylb-SKy MOB's3aHy 3 HEr 1H(popManio y npumitkax. Yepes ue y
3BITaX, ckiaaneHux 3a MCBO, gk mpaBuiio, € OKpeMa KOJIOHKA 3 Ha3BOK «IPUMITKa». [HIIOK
BIJIMIHHICTIO, SIKa CTOCYEThCS HaBEACHH 1H(OpMaIli MPO BIACHUN KamiTaJl aKI[IOHEPHOTO
TOBApUCTBA, € Te, WO JaHi, 3a3HadeHl y Jlomatky M, 3rigHo Bumor MCBO 1 moskHa
PO3KpHBATH K Y 3BITI PO (IHAHCOBHIA cTaH, Tak 1y [IpumMiTkax 10 GiHAHCOBOI 3BITHOCTI,
a 3rigao Bumor HII(C)BO 1 — rtinmeku y Ilpumitkax. Bignosimno no Bumor MC®3
3a3HAYAETHCSA KUIBKICTh JTO3BOJICHMX JO BUIYCKY aKIllif, 0 HAa MOMEHT CTBOPEHHS
31€0UIBIIOTO MEpPEBUIIYE MOTPEOM KOMMAaHIi B Kamitaml i jgae 3Mory B MailOyTHbOMY
NOBTOPHO BUMYCKATH akmili. A 3a HallOHAIBHUMHU TOJIOKCHHSIMH PO3KPUBAKOTH
1H(OopMaLIO MPO BUIAM AKTUBIB, O OyJIM BHECEHI SIK MEPEAIIIATA HA aKIli, Ta iX BapTICHY
ouinky. 3a MCBO 1 y npumiTkax noTpiOHO BKa3yBaTH HOMIHAIBHY BApPTICTh OJHIET akI(ii
abo (akt BIACYTHOCTI HOMIHAIBHOI BaprocTi akuii, a 3a HII(C)bO 1 He po3rnsgaeTbes
MO>KJTUBICTh BIJICYTHOCTI HOMIHAJIBHOT BAPTOCTI y aKIli Ta 1HIII.

3aranom, xo4a BiAMIHHOCTI MK BuMoramu MCBO Ta I1(C)BO mono po3kpurrs
1H(opMaIii Mpo BIACHUHN KamiTasl MiAMPUEMCTBA HASBHI, aJI¢ IO BCIM KITFOUOBUM MOMEHTaM
CYTTEBUX PO301KHOCTEN HE BHSBICHO, NpUMITKH, ckimaiaeHl 3a HII(C)bO 1, € Oimbm
JETATI30BAHUMH Yy YACTHHI BIACHOTO KaliTaly aKliOHEPHUX TOBAPHCTB.

[TocTynmoBO BMMOTM IIOAOC PO3KPUTTS Ta ONPUIKOJHCHHS 1H(OpMaLii CTOCOBHO
rOCHOJAPChKOT  IISIBHOCTI MIANPUEMCTBA PO3IMIMPIOOTHECA. 3 METOK TapMOHI3allii
BITUM3HSHOT METOJ0JIOTIT OyXraaTepCchbKoro oOMiKy 3 €BPONECHCHKO0 OYJI0 3aPOBAIKEHO
CKJIQJ[aHHs 3BIiTY TIPO YIIPABIiHHA. K0T TOIOBHE NPH3HAYEHHS — JOMOBHUTH (hiHAHCOBY
3BITHICTh HEOOX1THOIO JIJIi KOPUCTYBAYIB, Y TOMY YMCII HE(DIHAHCOBOKO TH(OPMAILIIED TTPO
€KOJIOTIYHI, COLIaIbHI 1 T. 1H. TOKA3HMKW JISUIbHOCTI MIANMPUEMCTBA. Y KpaiHax
€ponericbkoro Coro3y (€C) 3amoBHEHHS JAHOTO 3BITY PETTITAMEHTYETHCS J{MPEKTUBOIO
2013/34/ €C, xoTpy e HA3UBAKOTh «OyXTraNTepChKOK AUPEKTUBOIOY [46].

[Hpopmanis, Ky paauth po3kuBari MiHICTEPCTBO (piHAHCIB YKpaiHU y 3BiTi TpO
ynpasiiHHs [47], npeacrasiena y Buriisial 10 HanpsmkiB. [IpoTe, sk 3a3Ha4€HO, HABEICHUIA
MEPENIK HE € BUYEPMHUM 1 CyO’€KT rOCMOJAPIOBAHHS MA€ 3MOTY Ha BJACHUN PO3CY]

nonoBHioBaty oro cknana. JI. I'. JIoBiHChKA, MOCKIIa0YUCh HA HOPMU J{HpEKTUBH
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2013/34/€C, 3a3Hauae, 010 CTPYKTYPHO 3BIT PO YIPABIIHHS CKIIAJAEThCS 3 TPHOX YACTHH,
y KOXKHIH 3 AKMX HABOAMTHCA HAcTynHa iHpopmaiis [48]: 1) KOMIIEKCHUIA aHaI3 PO3BUTKY
| TUSJIBpHOCTI KOMMAHIT Ta ii MOJI0KEHHS MOPIBHSHO 3 PO3MIPOM 1 CKIAAHICTIO O13HECY; 2)
neBHa 000B’s13k0Ba 1H(OpMaIls 00 NOJANBIIOTO PO3BUTKY KOMMAHIi, ii IHCTPYMEHTIB,
KaIiTajay Ta pU3KKIB TOLIO; 3) 3BIT NPO KOPIOPATUBHE YIPABIIHHS.

VY cyvacHux ymoBax (OpMyBaHHSI €KOHOMIKM 1H(OPMALIHHOIO CYyCIUIbCTBA BCE
OUTBIIOr0 3HAUeHHsT HaOyBae IHTENEKTyaJlbHUH Kamital, BiIOOpaKeHHs B OOJIKY Ta
(piHAHCOBI 3BITHOCTI SKOTO 3AIMINAETHCA OJHUM 3 HAMOLIBII CHIPHMX MUTaHb. SIK JOPEYHO
3a3HaueHO y mnpaii 3apyOvkHuX ekoHowmicTiB JI. Enpincona 1 M. MenoyHa, «B
THTENCKTYAJIbHIN €KOHOMIII HArojaoc POOUTHCS HA IHTCHCUBHUX THBECTHUIIISIX B JIFOJACHKUI
Kamitan Ta B 1H(popMaliiHi TexHosnorii. JIMBHO, 0 HI Te, HI 1HIIE HE QIrypye y
TpaauUiiHuX (PIHAHCOBUX 3BITAaX y PO3ALI MPUOYTKIB, X04a TaKl IHBECTHLII] € KIIFOUOBUM
3ac000M CTBOPEHHSI HOBHX IIHHOCTENY [49, C. 23-24].

Tox, 1m0 3anoBHEHHs 3BITYy MPO YMNPABIIHHS CIII MAIATA OCOONHMBO PETENBHO,
JEeTAIbHY yBary NMPUAUTMBINM BUCBITICHHIO 1H(QOpMAaIli Mpo IHTEICKTYaIbHUI KamiTal,
OCKUIBKM CaM€ i JaHl MOKYTh CTaTH BI3MTIBKOK MIANPHUEMCTBA 1 CYTTEBO BIUIMHYTH Ha

PILLICHHS] IHBECTOPIB.

PO3/I1JI 3. TPOIIO3UIIII IIIOJO0 NOJIIINEHHS PO3SKPUTTS THOOPMAIIIT
ITPO BJIACHUI KAIIITAJI ¥ 3BITHOCTI HIJIIIPUEMCTB, 1110
IPAIIIOIOTDH Y COEPI TPOPECIITHOI, HAYKOBOI TA TEXHIYHOI
JISIJIBHOCTI

HoBocTBOpeHe mianmpueMcTBO (YCTaHOBA, OpraHizailis) HE Ma€ 3MOIM pO3MOYaTh
JUSJIBHICTh, HE C(OPMYyBaBIIA X04a O MIHIMAJILHOTO PO3MIPY BJIACHOTO CTapTOBOIO
KamiTany, 10 TPEACTaBIsIE€ COOOK CYKYIHICTh AKTUBIB, IHBECTOBAHUX 3aCHOBHHMKAMU, Ta
BiIoOpakae BapTICTh MaiiHa miANpUeMcTBa. Tomy, OCOOJMMBO Ha €Taml CTBOPEHHS,
BLKJIMBO MATW JETAIbHY 1H(QOPMALII0 IMOA0 KIIBKOCTI YYaCHHKIB, PO3MIPIB (PaKTUUHO
3MIMCHEHUX BHECKIB Ta JaTH, CTAHOM Ha Ky €KOHOMIYHI pecypcu Oyjo MepeaaHo y

BJIACHICTH TOBapucTBa. Taka iH(popmalis J03BOJUTH MPOBOJUTH MOHITOPUHT BUKOHAHHS
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3000B’s3aHb 3aCHOBHUKAMH Ta CBOEYACHO BIAPEAryBaTH 1 BHECTU KOPEKTUBH Y Pa3i 3MiH Y
iX CKJIaal 4M po3Mipi BKIJIAAIB, OO 3aCHYBaHHS TOBapuUCTBa BIAOYJIOCS O€3 3aiBHX
npobnem. Jlnsg mux unineil HaMmm Oyno po3polbneHo 3BIT NP0 BHECKM YYaCHUKIB [0
CTaTyTHOTO (POHIY TOBAPUCTBA, iKWl mpeacTariaeHo y Jlomatky O.

Opnicro 3 HAWOUTbII MIHJIMBHX CKJIQJOBHX BJIACHOTO Kamitalny CyO’ekTa
rOCIOJAPIOBAHHS € PO3MIP HEPO3MOALIEHOr0 MpuOyTKyY. Jls Toro, mod opraHi3yBaru Ha
NIANPAEMCTBI €(PEKTHBHHMIA MPOLIEC YIPABIIHHA [IMM KOMIIOHEHTOM BJIACHOTO KamiTaly
OyJ10 3anponoHOBaHO (HOpMy, Yy KOTpid BII0OpAkKatOThCsl OCHOBHI HAMPSIMKU PO3MOLTY
npuOyTKy, OTPUMAHOTO Y 3BITHOMY niepioai (tadmn. 3.1).

Tabmung 3.1

dopma 1715 BIHOOPKEHS! OCHOBHUX HANPSIMKIB BUKOPUCTAHHS MTPUOYTKY
(U1t BHYTPIIIHIX TOTPEO)

ITpubyTtox [TpudyTox, HanpsiMku BUKOpUCTaHHS
OTPUMAaHHN y BUKOPUCTAHUN y Binpaxysanus no | Ha Buruiary Ha 36inbinennst
3BITHOMY 3BITHOMY Iepiozi pE3epBHOIO OVBIACHAIB | CTaTYTHOTO KarmiTaiay
niepioni (pax. 443) kamitany (pax. 43) | (pax. 671) (pax. 401)
(pax. 441), rpH. TPH. % TPH. % rpH. | % TPH. %

Joicepeno: nobyoosarno aemopom.

Ha ocHoBI nanux wi€i Gopmu, sIKy MPONOHYETHCS BUKOPUCTOBYBATH TSI BHY TPILIHIX
noTped, 3pyYHO 3IMCHIOBATH aHAJi3 Ta MOINYK HUIAXIB ONTHMI3aLii PO3NOALTY OTPUMAHOIO
NIATPAEMCTBOM Y PE3yJIbTATI TOCMOAAPCHKOT MSTIBHOCTI TPUOYTKY.

3 mepexoaoM VYKpaiHM A0 I1HHOBALMHOIO MLIISXY PO3BHTKY BCE BaroMimioro
3HQUEHHS NMOYMHAE HAOYBAaTH JIFOACHKHNA Kamitan. BinOynocs nepeoCMUCIICHHS 3HAYEHHS
TPYJOBHUX PECYPCIB, YCBIAOMJIEHHS BUPIIATIBHOI PO TBOPUYMX Ta PO3YMOBHX 3110HOCTEH
NpaliBHUKIB B KIHUEBUX PE3yJbTaTaxX AIsIBHOCTI KoMmaHii. Sk BIy4HO 3a3HayaB [ eHpi
®dopa; «3adepiTh y MEHE MOT TPOIIIl, 3aBOJIN, BEPCTATH Ta (paOpUKH, ajie 3aJTUIITE MEHT MOiX
JHOJIEH — 1 He3a0apOM MU CTBOPUMO 3aBOAM Kpalle KoumHix» [50, ¢. 145], miakpecnioroun
M BUPIIAIBHY POJIb JIKOJCHKOr0 KamiTany CEPea yCIX 1HIIMUX Horo Gopm.

[Tpu upomy 1H(pOPMALIS PO JaHy CKIAA0BY IHTEIEKTYAIbHOTO KamiTany He Girypye

B JKOJHI1H 3 popM (PiHAHCOBUX 3BITIB, X0Ua MOXKE MPEACTABIIATH 3HAYHUN 1HTEPEC 1 OyTH
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BLKIMBUM TMOKA3HUKOM TMEPCHEKTUBHOCTI MIAMPUEMCTBA, OJHIEID 3 TOJOBHUX 3aMOPYK
YCHIIIHOCTI HOTO (PYHKI{IOHYBaHHSI.

Ockinpku, 3BIT MPO YOPABIIHHA MOXE MICTUTH Y TOMY 4MCIl i HE(IHAHCOBY
1H(popMaLito, To Oyn0 O JOUUTEHO BKIIOUYUTH 0 HOro CKiIaay AaHi, KOTpl O Haxamu 3MOry
OI[IHUTH i 3pOOMTH BUCHOBKHM MO0 CTAHY THTEJICKTYaJbHOIO KamiTaly MiANPUEMCTBA 3a
EJIEMCHTAMMU.

H. B. AdrtoHenko Ta . A. JIMuTpuileHa MNPOMOHYIOTH BiAoOpakaTu
THTEJIEKTyallbHUI KarmTal, BUKOPUCTOBYIOUM TPH LIbOMY HACTYITHI M03a0aJaHCOBI PaxXyHKH
obmiky: 091 «Jlroacekuit kamitany, 092 «CrpykrypHuii kamitany, 093 «KimeHTchknii
kamitamy. OKpIM TOro, JOMOBHUTH MNEPENIK O0OOB S3KOBMX PIYHMX (PIHAHCOBUX 3BITIB
«3BITOM TPO IHTENEKTyallbHuiA Kamitam» (popma Ne 7), ocHOBHaA 1H(pOpMaLls NPO KU
noBUHHA OyTH BifoOpaskeHa B HOBOMY [10JI0skeHH1 (CTaHAApTi) OyXranTepcbKkoro oOMiKy
«3BIT Npo 1HTENCKTYyaIbHUH Kamitam» [51, C. 16-17]. Iaes nocuTsk 1ikaBa, TpoTe HA JaHUIH
yac Ha 09 mo3abalaHCOBOMY paxyHKY OOJIIKOBYHOTHCS aMOPTH3aLliH1 BIAPAXYBAHHS, O
POOUTH HEMOKJIIMBUM BHIUIEHHS Yy HbOMY 3alPONOHOBAHMX CyOpaxyHKiB. Takoxk y ix
HayKOBId pOOOTI HE 3a3HAYCHO NEPENIK KOMIIOHEHTIB 1 MIAXOAM, 34 SKUMH IMOBWHHA
B1I0OYBATUCS OILIIHKA KOKHOI CKJIaJ0BOI IHTENEKTYAIbHOTO Kanitany. BuaiieHHs okpeMoi
(dopMu 3BITHOCTI A BimOOpakeHHS 1HQOpMAIi TPO €JIEMEHTH 1HTEJIECKTYAIbHOIO
KaIMiTanay € JOCUTh CIYLIHOK MPOMNO3UIIIERD, i€ 3HOBY K TAKW SIK MOBUHHA BUTJISIATH st
(opMa He 3a3HAYEHO.

0. KO. Mopo3 3anpononyBaB 10 paxyHKy 42 «JlomaTkoBuil Kamital» BBECTH
cyOpaxyHok 426 «lHTenexkTyanpbHUi Kamitan», 1H(opMalis HAa KOTPOMY MOXKE
HAKONMYyBaTUCS B PO3Pi3l TAKMX PAXYHKIB TPETBOrO MOPAAKY, K 4261 «Jlroacekuid
Kamitany, 4262 «OpranizauiiHuii (CTpykTypHUil) kamitaim»y Ta 4263 «KienTchknid
(cnoxuBYMiA) KaniTamm». KpiM TOro, aBTop BBaXKae 3a NOTPIOHE 3MIHUTH HAa3BY aKTUBHOTO
paxynky 19 3 «'yasin» Ha «KomepiiiiHi akTHBW», OJHOYACHO BBIBIIM A0 HBOTO
cyOpaxyHok 192 «['yaBin 3a cnpaBeUIMBOK BApTICTIO». Y CBOKO YEPTY 10 3a3HAYECHOIO
CyOpaxyHKy MIANMPUEMCTBA BIH TMPOMOHY€E BIAKPUBATH PAXYHKH TPETHOTO MOPaKy: 1921
«Kommnerenuiss mepconanmy», 1922 «Oprasizaniss rocnogapcbkoi IisibHOCT1», 1923

«[To3umist Ha puHKy» [52, c¢. 229] ([omarok H). Ha #oro ayMmky, 3arajibHy BapTICTh
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IHTEJIEKTYAJIBHOTO KalliTATy BU3HAYUTH HE CKIIAHO, OCKUIBKM IJI IIbOTO JOCTaTHBO Bij
PUHKOBOi BapTOCTI akUii BIAHITA HOMIHANIBHY (OasaHcoBy). CKIaJHOLII BUHUKAIOTH HA
eTarni OL[IHKK BapTOCTI OKPEMUX CKIIAJOBHX.

3ac/iyroBye Ha yBary JyMKa JESKMX BUCHUX-CKOHOMICTIB, SIKI HAroJiomIylOTh Ha
BIJICYTHOCT1 JITHIHHOTO 3B’13Ky MIK CKJIQJOBUMH IHTEICKTYAbHOTO KarmiTaly, MOSACHIOKOYU
e ado TUM, 10 Pi3HI KOMIOHEHTH JAHOTO KAMiTaay MEPETIKATh 3 OHIET (JOPMU B 1HINY,
a00 ICHYBaHHSM CHHEPreTHYHOrO €(EKTy BIJ B3a€MOMIl PI3HOMAHITHUX CTPYKTYPHHUX
€JIEMEHTIB, y Pe3yJIbTaTi 4OTo BiIOYBAETHCS MEPEBULIEHHS WOTO 3arajibHOi BapTOCTI HaA
BAPTICTIO WOTO CKJTaIOBUX.

3HauHa KUIBKICTh 3aX1IHOEBPONEHCHKAX KPAiH CKiafgae 3BIT MPO IHTEICKTYaTbHUIA
Kamrtana. AJe, OCKUJIbKMA LEi 3BIT MOXKE MICTHUTH KOH(DiAEHIIHY 1H(OopMaNLio, To HOro
OpUHHATO (OPMYBATH y ABOX BUIVIANAX: JETANI30BAHMMA 3BIT, KW 3alMOBHIOETHCS IS
BHYTPIIIHIX MOTPEO, Ta CKOPOUEHMIA BaPIaHT 3BITY, V AKOMY BIACYTHs 1HQOpMALLis, 10 HE
MIUIsiTa€  ONPUWIIOJHEHHIO. SIK  OpaBWwiIo, KOMMAaHIi, 110 CKJIagaroTh 3BIT PO
IHTENIEKTYAJIbHANA KariTajl, pO3MOYMHAKOTh MO0 31 3BEPHEHHS KJIOYOBHX 0OCIO Cy0’eKTa
rOCIOJAPIOBAHHS, Y SKOMY 3a3HA4Yar0Th T'OJIOBHI 3I00YTKH B YIPABIIHHI IHTEJIEKTY ATbHUM
KaIiTajaoM, 10 MaJIHM MICII€ 3a 3BITHUH NEPIOA, Ta NOJAIBINI MJIaHU MISJBHOCTI Y [IBOMY
HaNpPsIMKY.

Ha ocHOBI BHBUEHHS 3apyOiKHHX npono3uiii [53], [54] HaMu Oyyio BUAUIEHO P
OCHOBHUX MOKA3HUWKIB, Kl 3 Ti€i YM 1HIIOI CTOPOHU XapaKTEPU3YIOTh JIFOACHKUI KariTal,
Ta npeacTaeeHo y Jomarky I1. Ix mepenik MoskHA TONMOBHIOBATH, a 3anoBHEHHS 111 po3miny
3anponoHoBaHoi HaMu (hopMH niepeadavae NMPOBEACHHS OMMTYBAHHS CEPeN CIBPOOITHUKIB.
IT po3min miei popmMu 4YACTKOBO MICTHTH 1H(HOPMALIO IMOAO IHBECTHLINA Yy JHOJACHKHAN
KaIiTaj, Kl NOTPIOHI U TIATPUMKH Ta 301IbIIEHHS TPYI0BOTO NOTEHIIANY POOITHUKIB.
[TopiBHsiHHS faHoi 1HQOpManii 3a JEKIIbKA MEPIOAIB JO3BOJUTH IMPOAHATIZYBATH B
JMHAMILI CTaH JIFOJACHKOrO KamiTajly, BUSBUTA OCHOBHI TEHJECHIli Ta BU3HAYUTH YU €
3M1ACHEHH] 3aX0AM IIOJ0 HOro PO3BUTKY JOLUILHUMU i AocTarHiMA. Lli qaHi € 0coGimBO
BAKIIMBUMH [T TANPUEMCTB, 3AHHIATAX Y MPOQECiiiHiiA, HAyKOBIM Ta TEXHIYHIHN cepi, Tak
SK JIFOJCBKUH KamiTal Al HUX € OCHOBOK (PYHKIIOHYBAHHS W FOJIOBHOK) KOHKYPEHTHORO

1IepeBarolo.
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BUCHOBKHA

1. Y pesynbrari OPOBEACHOIO JOCHIDKCHHS OyJI0 BCTAHOBJIICHO, IO Taly3b
npo(eciiiHol, HAYKOBOi Ta TEXHIYHOI AISTIBHOCTI YKpPAiHH, sIKa CTBOPIOE MIATPYHTS Ta €
3aMOPYKOK0 MOJANBIINX SKICHUX 3MIH SIK B €KOHOMIYHIN, TaK 1 B 1HIIKUX cepax >KATTS
CycHminecTBa, mnpotsrom 2015-2019 pp., xoua W HE3HAYHUMH TEMIAMH, CTaOLIBHO
po3BuBasiaca. [lutoma Bara BAacHOTO KamiTajly B OanaHcl OIANPUEMCTB MPOdeciifHOq,
HAyKOBOi Ta TEXHIYHOI cpepu € HOCUTh 3HAUHOIO — ynpoaosxk 2015-2020 pp. ii cepenne
3HQUEHHS CTaHOBWIIO 62,34 %. BinnoBigHO [0 3A1MCHEHOTO MPOTHO3Y B HACTYIMHUX JIBOX
nepiogax MOKHa OUYIKyBaTH 3pOCTaHHs LbOro nokasnuka (y 2021 p. — 70,83 %, ay 2022 p.
— 74,66 %). Tlonpu 1 HaraabHUM 3AJUIIACTHCS MUATAHHS JEP>KaBHOI MIATPUMKH JaHOT
rajysi.

2.V mporiect T0CHiKEHHS 00JIIKOBO-€KOHOMIYHOI CYTHOCTI BJIACHOTO Kamitamry OyJio
PO3IJISHYTO MIAXOAM JAO TPAKTyBaHHS, HAsABHI B HAUIOHAJIBHIA Ta MDKHAPOAHIN
HOPMAaTUBHO-TIPaBOBIi 0a3i, MO perIaMeHTye OyXraaTepcbkuii OOMiK 1 (DIHAHCOBY
3BITHICTh. [IpencTaBieH1 BH3HAYCHHS 1€ KaTeropii € OJHAKOBUMH Ta MIDKHAPOIHO
BU3HAHWMH, 4 00OpaHuii MiAX1] 10 TIIYMAYeHHs OTPUMAB HA3BY «3AJIMIIKOBOT0» MPHUHLMITY.
BianoBiaHO 10 HHOrO MPH MOraICHH] NEPIIOYEPrOBO HAMNAETHCS MEpPeBara 30008’ I3aHHAM
KPEAUTOPIB MiAMPUEMCTBA MEPE] BUMOTAMH BIACHUKIB KAMMITAy.

OCKITbKA BH3HAUEHHS, [0 3a3HAYCHI B HOPMATHMBHO-MPABOBUX AaKTax, € Maifke
TOTO’)KHAMH, a T'OJIOBHA yBara B HHUX aKIECHTYEThCS Ha CHOCOOl PO3pPaxyHKY BJIACHOIO
Kamitany, OyJIo 3ampONOHOBAHO BIIACHE TPAKTYBAHHS, SKE, HA HAlly IyMKY, MOBHIIIE
PO3KPHBAE KIIFOUOBI aCMEKTH JAOCHILKYBAHOT ACPIHILIL: airactuii kanimai — ye CyKynHicmb
GILACHUX Odicepel (DIHAHCYBAHHS 20CNOOAPCHKOI OiSIbHOCII, 8MIICHUX Y MAMePiaibHiil,
HemMamepianvHiti ma epoutosiii hopmi, o 30amua 3a ymosu epexmueHoc0 GUKOPUCTIAHHS]
NPUMHODICYBAMIU HASIGHY KINbKICMb eKOHOMIYHUX pecypcia, nioadeae oONiKy i € niocmasgoio
OISl BUHUKHEHHSI CUCMEMU TOPUOUYHUX BIOHOCUH, KA 8I000padcde 'y NesHiil Mipi sk

iHmepecu 3aCHOBHUKIG (GIIACHUKIB) NIONPUEMCMBA, MAK T THULUX eKOHOMIYHUX CYO 'EKMIB.
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Takok JOCHIDKEHO HAWOUIBII y3arajlbHEH1 Kiacu(ikalii KOMIOHEHTIB BIACHOIO
KamiTanay 3a HAl[lOHATbHUMHU Ta MDKHAPOAHUMHM MMiIXOJAMU, SIKI BUKOPUCTOBYIOTHCS AJIst
HiIel OyXranTepebkoro 00Ky Ta (iHaHCOBOI 3BITHOCTI.

3. B ninomy 3 npuifHaTTIM 3akoHy «[Ipo Oyxramtepcekuii OOk Ta (piHAHCOBY
3BITHICTh B YKpaiHi» i BopoBamkeHHsM HIICBO 1 BiaOynocs 3HauHe HAOMM>KEHHS 10
HOpM MC®3 B yacTHHI BiAOOpaKeHHS Yy (IHAHCOBIA 3BITHOCTI TaKOr0 BaKIMBOTO
00JIKOBOro 00’€KTa, MK BJIaCHWI Kamitaa mianpueMctsa. [lpore Ha ngaHuii 4ac y
BITUM3HSHUX CTaHAApTax BCE II€ HASIBHI MICIS, K1 MOTPEOYIOTh H0ONPAlIOBaHHS, Y TOMY
yucm i moao BIAOOpPaKEHHS B 3BITHOCTI €JIEMEHTIB BJIACHOTO Kamitany. Hacammepen,
noTpedye TOJATKOBOTO PO3’ACHEHHS CKJIax CTarTl «lHumN CykymHi goxoaw» posauty Il 3sity
npo (piHaHCOBI pe3ynbTaTh (3BITY MPO CYKYNHUE 10Xi1). Takok TOCHTh HEOJHO3HAYHHUM €
HapaxyBaHHs Ta BigoOpaxkeHHs y (opmi Ne 2 mogaTky Ha MpuOYTOK, IO MOB’S3aHHUNA 3
IHIIAM CYKYITHAM JOXOJOM. Taka HETOYHICTh MOKE HEraTHMBHO MO3HAYMTHCS HA
1H(OPMATUBHOCTI (PIHAHCOBOT 3BITHOCTI.

3aranom, HIT(C)BO 1 naknangae Ouibliie 0OMEXKEHb MO0 CKIIaJaHHs (PIHAHCOBHUX
3BITIB, TOOTO BUMOIH € OUIbII >KOPCTKUMHU Ta YITKUMH. HEMOXXHA Ha BJIACHHHA PO3CYy]
3MIHIOBATH Ha3BU (PIHAHCOBMX 3BITIB Ta iX KOMITOHEHTIB, CTATTI MOBWHHI OyTH PO3TalNIOBaHI
y BU3HAYEHOMY MOPSAAKY Ta 1H. Y TOM ke yac iHpopmais, 3a3HaucHa y MCBO 1, € Oinbim
pO3ropHyTOO 1 jetanizoBanoro nopieHsHo 3 HIT(C)BO 1. MCBO 1 Hajgae MOKIUBICTH B
JESKUX BUNAJKAX BIAXUJIUTUCS BIJ HOro BUMOI NPHM CKJIQJaHHI 3BITHOCTI, SIKIIO 1€
J03BOJIUTh YHUKHYTH BHKPUBIIEHHS JAHWX Ta AACTh 3MOry OO €KTHBHILIEC BlAOOpa3UTH
HassBHUH (PIHAHCOBUII CTaH Ta Pe3yJIbTATH AISUIBHOCTI Cy0’€KTa rocrnogaproBaHHs. OIHIE
3 ocobmuBocteit MCBO € Te, o B HAX IHKOJIM NPONOHYETHCS ACKIIbKA MIAXOAIB 10
B1TIOOpaKeHHS OJTHUX 1 TUX K€ Orepaliiii ui noxanHs 3BiTiB. Hanpuknan, mogaBati 0JMH
3BIT PO CYKYMHI JOXOAM 3a NEPIoa 4M BioOpakaTh 1H(GOPMALIIIO Y TBOX 3BITaX.

4. B cydacHMX yMOBaX €KOHOMIYHOI'O PO3BUTKY BCE OUTBIIOrO 3HAYEHHS MOYMHAE
HaOyBaTW I1HTEJICKTYAIbHHUIA KamiTajal sK OJHE 3 TOJOBHHX JDKEPEN HapOLLyBaHHs
BUPOOHHYOI MOTY>KHOCTI MIJMPUEMCTBA, 30UTHIIEHHS 00CATY OTPUMYBAHOTO MPUOYTKY Ta
(opMyBaHHS KOHKYPEHTHUX TMepeBar Ha puHKy. be3 paHoro Buay Kamitaly HeE

NPEICTABISAETHCS MOMIIMBUMH YCIIIIHE (PYHKI{1IOHYBAHHS 1 AMPUEMCTB, 0COOIMBO THX, 1110
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3aifHATI B Mpo(peciiiniii, HayKoBii Ta TexHI4Hii cepl. [Ipn nbOMy HA CHOTOAHIIIHIA Yac
HOro He BiIOOpakaroTh B >KOAHIA 3 (opM (PIHAHCOBOI 3BITHOCTI. 3 METOK MOAAIBIIOrO
NPEICTABICHHS LbOTO BHIY KamiTaly Yy 3BITHOCTI MIANPUEMCTBA OYyJIO PO3MIISIHYTO
TAyMadeHHs. AeQiHINli pI3HMUMH aBTOpamMu (s wijeld oOmiky HaWOUIbIIME 1HTEpEC
npenacrapisie Bu3HaueHHs O. b. ByTHika-CiBepChKOro), miaxoaw A0 BUAUICHHS HOro
€JIEMEHTIB Ta PaXyHKH, K1, HA TyMKY BITUM3HSIHUX HAyKOBLIB, MOYKHA BUKOPHCTOBYBAaTH
JUTsl HOro OOMIKY.

5. BianoBimHO 0 3a3HAYEHOrO BUIIC 3 LUK BAOCKOHAJICHHS (IHAHCOBOI Ta
BHYTPIIIHBOTOCMIOAAPCHKOT 3BITHOCTI PO BIACHUH KamiTas 0yJo:

— PO3poOJICHO (POPMHU BHYTPILIHBOTOCIOAAPCHKOT 3BITHOCTI «3BIT MPO BHECKH
YYaCHUKIB [0 CTaryTHOro (OHAY TOBAPUCTBA» Ta «3BIT MNPO OCHOBHI HampsSMKH
BUKOPUCTAHHS MPUOYTKY»;

— 3ampONOHOBAHO TMEPENiK TMMOKA3HUKIB [uisi 3BITY MPO YIOPABIIHHSA, SIKI
XapakTepu3ylTh  CTaH  JIIOACBKOTO  Kamitaly sSK  HaWBaroMmimoi  CKJIaJ0BOi
IHTEJIEKTYAJIBHOTO KaliTaly 3 TOUKH 30pY NPOBAIKCHHS AisUTBHOCT1 MIAMPUEMCTB, 3aHITHX
y cdepi npodeciiiHoi, HAyKOBOT Ta TEXHIYHOI TISJILHOCTI.

Lle nacTb MOKITMBICTH OTPUMATH MOBHY, MPABANBY Ta HEYNEPEIHKEHY 1HPOPMALIIIO
100 HAMPSAMKIB PO3MOAUTY MPUOYTKY MIANPUEMCTBA y 3BITHOMY NEPIOAI, MPOBOJUTH
MOHITOPHHT CBOE€YACHOCTI i pO3MIPIB BHECKIB 32 KO’KHUM YYACHUKOM TOBAPHUCTBA, a TAKOK
OI[IHUTH CTaH JIIOJCHKOrO Kamitaaly HW OTpUMAaTh JaHl CTOCOBHO 1HBECTHINHA Juis
MIATPUMAaHHS i 301IbIICHHS HOr0 MOTEHIIATY.

[lepcnexmusamu  nooanvuiux OOCHiOdCeHy, OpraHizaiis 00Ky Ta po3podka
METOA0JI0T1i BIAOOPAKEHHS Y (PIHAHCOBINA 3BITHOCTI BCIX CKJIQJIOBUX THTEJNCKTYaJIbHOTO
KamiTtanay K TOJOBHOTO (pakTopy (OpMYyBaHHS KOHKYPEHTHHX IMEpEBAr MiJNPHEMCTBA B

CYYaCHHUX COLIAJIbHO-C€KOHOMIYHHUX YMOBAX PO3BUTKY.
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Jlomarok b

PeliTHHI BUAIB €KOHOMIYHOT MISUIBHOCTI 32 PO3MiPOM YAaCTKH BJIACHOI0 KAMITAJIY Y

BAJIIOTI 0AJIAHCY NIANPUEMCTB Y KpaiHu

3 HaHOITBIIO YaCTKOO Kon 3a o 3 Haifimenmoro yactkoro | Kox 3a o
. 0 .
BJIACHOTO KaIlTamy KBE/JL BJIACHOTO KaIlTamny KBEJL °
1 2 3 4 5 6
2016
TPaHCIIOPT, CKJIAJIChKE .
TUMYaCOB MiTIly BAHHS
rOCIOAAPCTBO, MOILITOBA T H 68,66 | 4cOBC PO3MIILyBa I -15,22
' . . i opraHizauis XxapuyBaHHs
Kyp'€pChKa isIIbHICTD
sismbHicTs y cdbepi OMTOBAa Ta po31piOHa
" TOPTIBJISl, PEMOHT
aaMIHICTPATUBHOTO Ta N 67,82 aBTOTOZIl)HCHJz) ’TII){eI/IXOSaCO 5in G -3,24
JOTIOMI’KHOTO OOCTTyTrOBYBaHHS pi MOTOIEIHKHiB
OCBITa P 61,82 OyIiBHULITBO F -2,09
npodeciiiHa, HAyKOBa Ta TEXHIYHA M 59.95 orepatii 3 HepyXOMUM L 173
IISUTBHICTD ’ MaiHOM ’

. . . . B+C+
iH(popMarlisi Ta TEIeKOMY HiKarii J 42,87 IIPOMUCIIOBICTh D+E 21,62
2017

. TUMYaCOBE PO3MIIIyBAaHHS
BIT, P 69,49 | . oo -
ocBITa ’ U OpraHi3aliis XapuyBaHH I 13,29
TPaHCIIOPT, CKJIAJChKE
rocroaapCTBO, MOIITOBA Ta H 64,71 OyIiBHULITBO F -5,98
Kyp'epChKa isIbHICTD
TisUTBHICTB Y cepi
i n ii3H MM
aIMIHICTPATUBHOIO Ta N 63,47 0 epauM:ﬁHe(E\zXO L -2,40
JOTIOMIJKHOTO OOCTyrOBYBaHHS
OnTOBa Ta po31piOHa
npodeciiiHa, HAYyKOBA Ta TEXHIYHA M 5715 TOPTiBJISl, PEMOHT G 0.39
TisUTbHICTD ’ aBTOTPAHCIIOPTHUX 3aC001B ’
1 MOTOLIUKJI B
CLIbCBKE, JIiICOBE Ta pHOHE iH(popMaris Ta
. A 48,27 o
rocrnoaapcTBo ’ TEJIEKOMYHIKaII1l J 15,2
2018
TisUTbHICTB Y cdepi .
i TUMYaCOBE PO3MiLITyBaHHS
anviicTpaTHBHOrO Ta N |8568| OpraHisauli’ﬂ XapLgyBaHHﬂ I -15,5
JOTIOMIJKHOTO OOCTyrOBYBaHHS y
. orepatii 3 HepyXOMUM
ocBiTa P |7889 P ”MaﬁHoph-‘A/X L 11,7
OINTOBa Ta po31piOHa
TPaHCIOPT, CKJIAJIChKE TOPIiBIS PEMOHT
rocno1apCTBO, MOLITOBA T H 64,50 ABTOTDAHCIO ’TILHX 32COGIR G -0,77
Kyp'epChKa isJIbHICTD pi MOTOIEIHKHiB
npodeciiiHa, HAyKOBa Ta TEXHIYHA .
pod JHAYRE M | 6092 6y T BHILTBO F 7,04
TisUTbHICTD
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3axinuenus oooamka b

1 2 3 4 5 6
. . . +C+
HaJlaHHs 1HIIUX BUMIB I1O0CIYT S 50,41 IIPOMUCJIOBICTh ]?)JrCE 17,64
2019

TisUTbHICTB Y cepi . .
TUMYaCOBE PO3MIiLITyBaHHS i

aJIMIHICTPATHBHOTO Ta N 87,28 . n | -12.3
: OpraHizalis XapuyBaHHs
JOTIOMIJKHOTO OOCTyrOBYBaHHS
OMNTOBA Ta Po31piOHa
. . TOPTIBJIST, PEMOHT
HaJaHHA 1HIIUX BU1B ITOCIYT S 77,65 P P G 4,82

aBTOTPAHCIIOPTHHX 3aC001B
1 MOTOITHKJTI B

OCBITa P 76,92 OyIiBHULITBO F 6,71

npodeciiiHa, HAYKOBA Ta TEXHIYHA CLIBbCBKE, JTiCOBE Ta pUOHE

Haykc M | 68,05 A | 12,20
TISUTBHICTB roCIoaapCTBO
TPAHCTIOPT, CKIIAJCHKE orenalii 3 HeDYXOMIM
rOCIOAApCTBO, MOLITOBA T H 61,14 patt . pyx L 16,04
, . . MaitHOM
Kyp'€pChKa MisTbHICTh
2020
ALAIbHICTS Y Chepi TUMYACOBE PO3MIIIYBaHHS T
ATMiHICTPATHBHOTO Ta N | 82,77 )BE POSMIIILY I 1,04
. OpraHi3aris Xap4yBaHHs
JOTIOMIJKHOTO OOCTyrOBYBaHHS
. . ormeparii 3 HepyXOMUM
HaJaHHs 1HIIUX BUMIB I1OCIYT S 79,99 patiil 3 Hepyx L 7,44
MaitHOM
XOpPOH B'sl Ta HAAAHHS .
OXOpOHa 3110pO a Hana Q 61,69 OyIiBHULITBO F 9,23

couiajibHOI JOMMOMOTH

OnTOBAa Ta po3/piOHA
TOPTiBJISl, PEMOHT
P . G | 952
aBTOTPAHCIIOPTHHX 3aCO01B
1 MOTOITHKJTI B

npodeciiiHa, HAYyKOBA Ta TEXHIYHA

HayKe M | 61,50
JISAJIbHICTD

TPAHCIOPT, CKJIAJICbKE
TFOCIIOZIAPCTBO, MOIITOBA Ta H 58,28
Kyp'€EpChKa AisUTbHICTD

CLIbCBKE, JIICOBE Ta puOHE

A | 1965
rocrnoaapCTBo

Joicepeno: nobyoosano 3a oanumu [1].
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Jlonmarok I'

JuHamika ta BiaxuieHHs yactku BK B 6asianci ykpaiHCbKUX NIANPUEMCTB 32
ogeciiiHol, HAYKOBOI Ta TeXHIYHOT AisJIbHOCTI (cexkuis M)

PO3aiJIaAMH 1T

Posmin | Posmin | Posmin | Posmin | Posmin | Posmin | Posmin
Kon 3a KBEI-2010 60 70 71 72 73 74 75
;aCTKa BE 2605 | 3504 | 3194 | 4176 | 2470 | 3402 | 9342
2013 p. [zo — - - = _ - -
Binn., % — - - - — — —
;aCTKa BE 3870 | 3549 | 2180 | 2758 | 8415 | 3562 | 5942
2014 P aGe 12,74 | -045 | -10,14 | -14,18 | 59,45 1,60 | -34,00
Binn, % 4891 | -1,25 | -31,75 | -33,96 | 240,69 | 4,70 [ -36,39
;ZaCTKa B 5110 | 63,41 | 1528 | 1850 | 8401 | 2089 | 63,00
2015p. AGe. 7,60 | 2792 | 652 | 908 | -0,14 -5,73 3,58
B, % -19,59 | 78,67 | 29,91 | -3292 | -0,17 | -16,09 6,02
;ZaCTKa BE 3458 | 6269 | 1584 | 3949 | 2252 | 4204 | 63,71
2016 p. MAGe. 3,39 0,72 0,56 20,99 | -61,49 13,05 0,71
Binn., % 1087 | -1,14 | 3,66 | 113,46 | -73,19 | 43,66 1,13
AP g3 | we | 1o | 3619 | 656 | 1934 | e
2017 p. AGe. 3,79 _ 1,35 -3,30 | -15,96 | -23,60 -
Binn., % 10,96 -~ 8,52 | -836 | -70,87 | -54,96 -
(‘)iaCTKa BK. 1 4203 K/ 19,58 | 38,23 | 14,37 | 18,74 K/c
2018 p. asc 4,56 _ 2,39 2,04 7,81 -0,60 -
Binn, % 11,88 - 13,90 | 564 [ 119,05 | -3,10 -
;ZaCTKa BK, 1 3748 ke | 1990 | 4371 | 911 | 1873 K/
2019p. MAGe 5,45 - 0,32 548 | -526 -0,01 -
Bin., % -12,70 - 1,63 | 1433 [ -36,60 | -0,05 -

* 1. be3 ypaxyBaHHs pe3yJbTatiB AisibHOCTI OaHkiB. 32 2014-2019 pp. 6e3 ypaxyBaHHS THMYACOBO

okymoBaHoi Teputopii ABToHOMHOI PecmyOmiku Kpum, M. CeBacTomojisi Ta YacTHHM THUMYacOBO

OKymnoBaHuX Teputopiil y Jlonenpkiii Ta Jlyrancekiii obmactsix.

2. k/c — nmaHi HE ONMPUJIIOIHIOIOTHCS 3 METOK0 3a0e3MeueHHs] BUKOHAHHS BUMOT 3aKOHY YKpaiHU

«IIpo nep:kaBHY CTATUCTUKY» LIOA0 KOH(IACHII HHOCTI CTATUCTHYHOI 1H(pOopMaLii.

Jicepeno: nobyoosano 3a oanumu [1].
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Jlomarok [

CkJ1ag0Bi eJ1eMEeHTH BJIACHOTO KamiTaay Ta ix 0aJ1aHCc0oBa OLIHKA

Enement BK XapakTepucTuka Omuinka
/ 2 3
3apeecTpoBaHuil 3adikcoBaHa B yCTAHOBYMX JTOKYMEHTAX 3arajbHa cyma | JlopiBHIOE HOMIHAIBHIH
(maiioBHif) KammiTan | aKTHBIB, SIKI € BHECKaMH BJACHUKIB (YYaCHMKIB) B | CyMi 3apeecTpOBaHOIO

KamiTan manpueMmctea. Lle Ta cyma kamTany, B Mekax
SAKOI 3aCHOBHUKM MIANPUEMCTBA € MaTepiaibHO
BIZIMOBIAAILHUMHU Tepen Woro kpeaurtopamu. Came
TOMY 3MEHIIEHHsS CTaTyTHOTO KamiTajly 3a HasBHOCTI
3amepevyeHb KPENUTOPiB HE AOMyCKaeThes. Ha BigMiHy
Bl CTaTyTHOTO KamiTally poO3Mip MaioBOrO He
(iKkCcyeThCs B CTATYTI M AMPUEMCTBA.

cTaryTHOro (maloBOro)
KarmiTany.

Kamitan y | Kamitan, mo dQopMmyerbess 3a paxyHOK IOOLIHKH | JlopiBHIOE cyMi

TOOLIHKaX (YLIiHKH) OCHOBHHX 3ac001B, HEMaTepiaJbHUX aKTUBIB, | 3AIHCHEHOI  JOOLIHKU
(biHAaHCOBUX 1HCTPYMEHTIB. (YLiHKR).

JonaTkoBuit Y TBOPIOETBCS B aKL[IOHEPHUX TOBAPHCTBAX 3a CYMOIO, | PI3HUIST MiXK OLIHKOO

KarmTan Ha Ky BapTICTh peayi3auii BHIYIIEHUX akKIiil | BKIAAEHOTO KaIiTary Ta

NEePEeBUIIYE iXHIO HOMIHAJbHY BapTICTh (eMicCiiHHUI
noxinx). IHmi mampueMcTBa 4O LIBOTO BUAY KaImiTaxy
BIJHOCSTH.  BapTIiCTh  OE3KOIITOBHO  OTPHUMAHHX
HEOOOPOTHHUX aKTHUBIB, CYMy KamiTally, SIKHH BKJIQJIEHO
3aCHOBHUKAMH TTOHA]] CTATYTHUH KaIliTaJ, HAKOITNYEH]
KypCOBI pi3HHII.

HOMIHAJIbHOK) BapTICTIO
CTaTyTHOTO KaITiTay.

PesepsHuii kamitan | CTBOPIOETBCS y  TOCIMONAPCHKUX TOBAPHCTBAaX 3a | Po3mip pPe3epBHOrO
PaxXyHOK HEpPO3MOAUIEHOro MpUOYTKY Ui MOKPHUTTS | KamTany mnependadeHo
MOJJIMBUX 30MTKIB B AisIIBHOCTI MIANPHEMCTBA Ta | CTATyTOM abo
IHIINX LiTed, mependavyeHnx yCTaHOBUUMHU 3aKOHOJaBCTBOM.
JOKYMEHTaMH.
Heposznoninennit Binobpaxkae cymy mnpuOyTKy, sika peinBectoBaHa y | JlopiBHIo€ OLIHITI
npudyToK MANPUEMCTBO. BIAmoBiAHO, 1€ cyma MpuOYTKY, IO | pe3yJbTaTy HisIbHOCTI
(HEeTOKPUTHI 3QJIMINAETBCA Y MIAMPUEMCTBA MICHS CIUIATH TOAATKY | MiANPHEMCTBA.
30HUTOK) Ha NpuOYTOK, BUILIATH TUBIACHIIB 1 BIAPaXxyBaHb 110
pe3epBHOrO Kamitany. BU3HAa4aeTbCs HAPOCTAIOUUM
Ii ICYMKOM 32 BECh IeP10]] ICHYBaHHS i ATPHEMCTBA.
Bunyuenuit BapTticTe BHMKyIUIEHUX Ha TEeBHHHA TepMiH BiacHux | JlopiBHIO€ coliBapTOCTi
KarmTan aKUii y axkmiOHEepIB 3 METOK IX Nepenpoiaxy, | BUKYIUICHUX caMuM
aHyJIOBaHHS TOWIO. | XO4Ya BHKYyNn LHMX YacTOK HE | TOBAPUCTBOM  HYacCTOK,
BIUIMBA€ Ha BEJWYMHY CTaTyTHOrO KamiTajy, ixHs | TOOTO bakTHuHIi
BapTICTh 3MEHINYE 3arajibHy BEJIMYUHY BIACHOTO BapTOCTI IX MpUAOAHHS.
KaItTany y 3B 513Ky 3 peaJIbHUMH BUTPATAMH KaIliTary
Ha IX BUKYVIL
Heonnauenmnii Binobpakae cymy 3aboproBaHocTi BiacHUKiB 3a | JlopiBHIOE BapTOCTI
KarmTan BHECKaMH J0 CTaTyTHOTO KaIliTaly, BAPTICTh SAKHX YK€ | HEOIIAau€HOTO

BKJIFOUEHA Y 1OTO CyMy.

CTAaTyTHOTO KaITiTay.

Joicepeno: nobyoosarno asmopom 3a oanumu [5].
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IlopiBHSIJILHA XapAKTEPUCTHKA rOCNOIAPCHKUX TOBAPHUCTB

Kpurepiit AT TOB T/IB T KT
1 2 3 4 5 6
YcranoBuunit Craryr CraryT CraryT 3aCHOBHULBK | 3aCHOBHULIbKH
JOKYMEHT Uil TOroBip il morosip
BianosinaneHi | oOMexeHa: oOMexeHa: B YYaCHUKHU [IOBHA! € IIB1 KaTeropii
CTh YYaCHHUKIB B MeEJKax ME’KaxX BHECKY B HECYTh YYaCHUKU YYaCHUKIB!
CyMH, cratyTHUl GoHA JONAaTKOBY BIMOBIAIOT YYaCHUKH 3
CIUIa4eHol BIATIOBIAATBHICT | b 1O Oopram MIOBHOIO
3a aKuil b HAJEKHUM IM TOBapHUCTBA | BIJTOBIAJIBHIC
MaitHOM y BCIM CBOIM TIO 1
MeKax, MaifHOM, Ha | BKJIQJHUKH, 5K
BU3HAYCHHX SIKE MOJKE HECYThb
YCTAaHOBYUMU Oyt BIATIOBIANIBHIC
JOKYMEHTaMHU 3BEPHEHO Th Y MeXKax
CTSITHEHHSI BHECKY B
CTaTyTHUHN
boHx
HeoOxinHa MOXe OyTH Moke OyTH MoXxe OyTH HE MOXe He MoKe OyTH
KUTBKICTB OCI0 CTBOpEHE CTBOpEHE CTBOpEHE Oyt CTBOpEHE
U151 CTBOPEHHS OJTHIEFO OJTHIEI0 0CO00K0 | OmHIEI 0COO0K0 CTBOpEHE OJTHIEFO
0co00r0 OJTHIEFO 0c00010
0c00050
[TouaTkoBMiA | pO3niJeHUH | PpO3ALIEHHUHA HA pO3miIeHnH Ha | pO3AlNIeHMH | PO3XiJIeHHH Ha
KarmiTan HA YaCTKU | YaCTKH, Oyab-siki | 4acTku, OyAb-sIKi | HAa YacTKW, | YacTKH, OyIb-
piBHOI 3a pO3MipoM 3a pO3MipoM Oyab-siKi 3a SIK1 32
HOMIHAJIbHO po3MipoM po3Mipom
i BapTOCTI
(axmii)
MakcumanbHa Hns MOKE AOCSTAaTH | MOKE JOCIATaTh HE He
KIJIBKICTB npuBatHUX | 100 oci6 (ct. 50 | 100 ocib (cT. 50 | BCTAaHOBIEHO | BCTAHOBIICHO.
yYaCHHKIB AT He moxe 3V «lpo 3V «lpo 3aKOHOM. Ocoba moxe
MEPEeBHINYBa | TOCMONAPCHKI rOCMONAPCHKI Ocoba moxe | OyTu NOBHUM
Tn 100 TOBApUCTBAY ); TOBApUCTBAY ); OyTH Y4aCHUKOM
aKLIOHEpPIB, | HE OOMEXYETbCA | HE OOMEXYETBCA | YYACHUKOM TIJIBKU B
a st (ct. 43V «dIpo | (cr. 43Y dlpo TUTBKH OITHOMY
ny Ol YHIX TOBApPUCTBA 3 TOBApUCTBA 3 OJTHOTO KOMaHIUTHOMY
AT He e oOMexeHOK Ta | OOMEKEeHOI Ta MOBHOTO TOBAPUCTBI
0OMEKEHOI0 TIOJaTKOBOKO TIOJaTKOBOKO TOBApPUCTBA.
BIMOBINANLHICT | BIAMIOBIOAIBHICT
10)) 10))
MiHimManpHIH 1250 CamocrTiiiHO CamocrTiiiHO CamocTiiiHO | 3akoHOZAaBUO
po3mip MiHIMAJIbHU | BCTAQHOBJIKOIOTH | BCTAHOBJIIOIOTH | BCTAHOBIOIO He
CTaTyTHOTO X 3apriaT po3mip po3mip Tb PO3MIp BCTaHOBIIIOETH
KariTany BUXOSYH 13 CTaTyTHOTO CTaTyTHOTO CTaTyTHOTO csi, ane
CTaBKH MiH. KariTany KarmiTany KaItTany 0OMEKY€EThCS
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3axinuenus oooamka ;X

1 2 3 4 5 6
3apIUiaTy, PO3Mip YaCTKH
IO JTi€ Ha BKJIQIHUKIB (He
MOMEHT 61nbire 50%
CTBOPEHHS MaitHa
(peectpariii) TOBAPHICTBA)
Cucrema BHIIUN BULIUN OpraH — | BUINUIN OpraH — Opranu Opranu
yIPaBIIiHHS opras — 3arajibHi 300pu | 3aranbHi 300pu yTIpaBIiHHS yIpaBIiHHS He
3araJibHi YYaCHUKIB, YYaCHUKIB, HE CTBOPIOIOTHCH,
360pu BUKOHABUHH BUKOHABUUH CTBOPIOIOTHCS, yIpaBJiHHS
aKLIOHEPIB, Opras — Opras — copasu IIT 31ACHIOETBCS
BUKOHABUYUI TUPEKLIS IOUPEKLis BEAYThCS 32 TITIBKU
— MpaBJIiHHS 3araJjbHO0 YYaCHUKAMH 3
abo 1= 3rOZI0K0 MOBHOIO
Opras, YYaCHHKIB BIATIOBI HAJIbHICTIO
BU3HA4YCHUN
CTaTyTOM
Yactka Hns HE HE BCTAHOBJIEHO. HE HE BCTAHOBJICHO.
CTaTyTHOTO | TPUBAaTHUX | BCTAaHOBJEHO. | BapTicTe BKiangy | BCTAHOBIIEHO Ane cykynHHN
donny, SIKY AT — He Bapricts y4acHUKA PO3MIp 4aCTOK
notpibuo | menme 50 % BKJIaLly MOBUHHA OyTH HE BKJIQJHUKIB HE
BHECTU 10 | HOMIHAJBHOI yYaCHHUKA MEHIIe NIOBHHEH
peectparii BapPTOCTI MOBUHHA OyTH HOMIHAJILHOI nepeBuiryBaTa S0
aKLiH, 1St HE MeHIle BapTOCTI Horo % matiina KT
Ty O YHUX HOMIHAJIbHOI YaCTKH.
AT — He BapTOCTI HOTO
MeHme 30 YaCTKU.
%.

Jcepeno: nobyoosano 3a oanumu [9], [27], [28].




45

Jlomarox 1

Po3kpurrs indopmanii npo BinacHuii kanmirtaa Ta npudyTKOBICTb akuiii y 3BiTi npo
dinancosi pesyastaTu (popma Ne 2) 3rimno sumor HII(C)BO 1

Haspa crarTi | Kon | 3HaueHHs
1. dinaHCOBI pe3yabTaTH
[TpubyTok 2350 Psan. 2290 + psan. 2300 + psn. 2305
306uToK 2355 Papn. 2295 + pap. 2300 £ psan. 2305
II. CykymnHwmit noxina
JloomniHka (yIiHKA) .
HEOBOPOTHHX AKTHEIB 2400 Ob6oporn 3a KT 411, 412 minyc oboporu 3a [t 411, 412
. HOOHIHK? (yuinia) . 2405 Ob6opotu 3a KT 413 minyc oboporu 3a [ 413
(biHAaHCOBUX IHCTPYMEHTIB
HaKOHH-q CHl KYPCOBI 2410 Ob6opotu 3a KT 423 minyc oboporu 3a [t 423
pi3HULI
YacTka 1HIIOTO CYKyITHOTO Ob6opotu 3a KT pax. 41, 42 minyc oboporu 3a /It 41, 42 (y
IoXofdy acouiioBanux Ta | 2415 YaCTHHI YaCTKH 1HIIOTO CYKYITHOTO TOXOAY aCOL HOBaHHUX,
CHJIbHUX MiITPUEMCTB JOYIPHIX 1 CIIIBHUX i ITPUEMCTB)

Ob6oporu 3a KT 414, 424, 425 minyc odoportu 3a [t 414, 424,

I i i i . . X .
HILLHH CYKYTTHIH 10X 2445 425 (xpiM 3MiH KaITasy 3a paXyHOK OIepariii 3 BIaCHUKaMH)

[HIMi cykynHuit noxix 1o

R A— 2450 Anrebpaiuna cyma psin. 2400-2445

[HIMi cykynHuit noxin 2460 Psin. 2450 + psan. 2455 (mopaTok Ha MPUOYTOK, OB’ I3aHUM 3
TICJIsl ONOJIATKyBaHHS IHITUM CYKYITHUM JTOXOJIOM)

CyxkynHuit noxin 2465 Anrebpaiuna cyma psia. 2350 (abo psaa. 2355) 1 psaa. 2460

IV. Po3paxyHOK MOKa3HHUKIB IPUOYTKOBOCTI aKIlii

CepenHpopiuHa KUJIBKICTh 2600 [Toka3yroTh cepenHbO3BAYKEHY KIJIbKICTh MPOCTUX aAKILIH, SIKi

MPOCTUX aKLiH nepeOyBasii B 00ITy MPOTSITOM 3BITHOTO MEPiOy
CxopurosaHa HaBonsaTe cepenHbOpiuHy KiJIBKICTh MPOCTHUX aKIiH B 00ITYy,

CepenHbOPIYHA KUIbKICTD | 2605 CKOPUTOBaHY Ha CEPEeIHbOPIYHY KiJBKICTh MOTEHLI HHIX
MPOCTUX aKLiH MPOCTHUX aKLiH

HaBoauThcsi MOKa3HUK, IO PO3PAXOBYETHCS ALJIEHHSIM
PI3HHULI MI3K CYMOI YHCTOrO MPpHOYTKY (30UTKY) Ta CYMOIO
IOUBIIEH/IIB HAa MPUBLICHOBAaHI aKIlii HA CEPETHBOPIYHY
KIJIBKICTh MPOCTHUX aKIii B 00Iiry

Uwucrtuit npudyTok
(306uTok) Ha omgHY mpocty | 2610
aKIiIo

CxopuroBanuii YNCTUH TPUOYTOK PO3PAXOBYETHCA SIK YHCTUH
npuOyTOK (30UTOK) 32 BUPaxXyBaHHSM JUBIICH/IB HA
NpUBIJIEHOBaHI akuii, 301IBIIYETHCS HA CYMY JUBIACHIIB
(micost craTé MOAATKIB 1 BIICOTKIB), BU3HAHUX Y 3BITHOMY
nepiofl MO0 PO30ABISIFOUYNX MOTEHIIHTHIUX MPOCTUX aKIIH,
Ta 301IbIIYETHCS 200 3MEHIIYETHCS HA CYMY 1HIIUX 3MiH Y
noxonax ado BUTpaTax, siki BAHUKAIOTh y pa3i KOHBepTauii
pO30aBIISIOUNX MOTSHIITHUX MPOCTHX aKIIH

CxopuroBaHuii YUCTUN
npudyTok (30UTOK) Ha 2615
OJITHY TIPOCTY aKIIIO

BinoOpakaroTh MOKa3HUK, SIKUI PO3PAXOBYETHCS LUITXOM

2650 | mineHHsSI CyMH OTOJIOLICHUX AHBIIEHAIB HA KUJIbKICTh IPOCTHX
Ak, 33 IKUMH CIUIA4yIOThCS THBIICHIU

JluBiieHU Ha OZIHY
MPOCTY aKIIIO

Jicepeno: nobyoosano 3a oanumu [5], [29], [30].



Jomarok K

Hoaii, 0 NpU3BOAATH A0 3MiH Y BJACHOMY KamiTaJi NiANPUEMCTBA

3/

Enement
BJIACHOTO
KamiTaay

[onii, mo nmpu3BOASTH 10
301IbIIEHHS PO3MIPY

[Monii, mo nmpu3BOASTH 10
3MEHIIEeHHS PO3MIPY

3apeecTpoBaHui
(maiioBmit) KamiTam:

— ¢opMyBaHHS TOYATKOBOTO
PO3MIipY 3a paXyHOK BHECKIB
YUYaCHUKIB,;

— pelHBeCTYBaHHs NPUOYTKY a0
JIMBII€H/II B,

— BUIYCK HOBHUX aKIIii;

— 301JIbIIIEHHS] HOMIHAJIBHOI BAPTOCTI

aKuin

— aHYJIFOBAHHS BUKYTUIEHUX
aKIIiif;
— 3MEHIIEHHST HOMIHAJbHOI
BapTOCTI aKIIH;
— BUXI1J] yYaCHUKA, IO
CYMPOBOIKYETHCS AHYIFOBAHHIM
HOT0 9aCTKH

Kamnitan y
TOOLI HKAX

— MOOLIIHKA OCHOBHHUX 3aCO0IB,
HeMaTeplaJbHUX AKTUBIB,
(biHAHCOBHX 1HCTPYMEHTIB

— YIIIHKa OCHOBHUX 3aC001B,
HeMaTepiaJbHUX aKTHBIB,
(biHAHCOBHX 1HCTPYMEHTIB

Honarkosuii
KarmiTai

— peastizanis BUKYIUICHUX aKIii 3a

LI HOKO, IO MEPEBUIIYE iX
HOMIHAJIbHY BapTiCTh;,

— IOJATKOBI BHECKH 3aCHOBHHKIB 0€3

301IIBIIIEHHS CTATYTHOTO KamiTany,

— Oe3omulaTHE OTPUMAaHHS

HEOOOPOTHHX aKTHUBIB;
— aHYJIFOBAaHHS aKLiH BIIACHOI eMiclii,
I[IHA SIKUX MEHIIIE HOMIHAJTY TOIIIO.

— MPOAaKk BUKYIUICHUX aKIiil 3a
LIHOKO MEHIIIE, [I[0 MEHIIA 3a 1X
HOMIiHAJIbHY BapTiCTh,
— BU3HAHHSI JOXOY 33 CYMOFO
amMopTu3alii 0e30MIaTHO
OJIep’KaHUX HEOOOPOTHHX
AKTHBIB,

AHYJIFOBAHHS aKIii BIACHOI

eMicii, I[iHa SIKMX BHUIIE
HOMIHAJTbHOI TOIIIO.

Pe3epBHuii
KarmiTai

— MONOBHEHHS 33 PaXyHOK MEeBHOI
YaCTUHHU OTPUMAHOTO MPUOYTKY

— MOKPUTTS 30UTKIB Ta
31CHEHHS BUILIAT 32 PaXyHOK

Heposnoninenuit
npudyTOK

(HEeTTOKPUTHI
30UTOK)

— OTpUMAaHHS MPUOYTKY 32 3BITHHUIM
nepion;

pPE3epPBHOIO KarmiTaay

— OTpUMAaHHS 30UTKY 32 3BITHUN
nepion;

— BiApaxyBaHHSA 10 PE3EPBHOTO
KarmiTany,

— BUILJIATA IUBIIEH/IB

Bunyuyenuit
KarmTasn

— TIPY BUXOJIl YYACHUKA aHYJIFOBAHHS

— BIUTyYEHHSI aKLi{ BIIACHOI eMicCil y
aKI[lOHEPIB,

Horo akuiii.

— peaizauis Y1 aHyJFOBaHHS
aKIiH, BUJIYYEHUX y aKI1OHEPiB

Heomnnauenuii
Kariraj

— 3a00proBaHICTh YUACHHKIB 32
BHECKaMH JIO CTATyTHOTO KaItiTajy

—ToralieHHs 3a00proBaHOCTI 3a
BHECKaMH OO CTAaTyTHOI'O
KaHiTaJ'Iy Ta HEOIIJIAaYCHUMMN

AKLI MU

Joicepeno: asmopcwvka po3pooxa.
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Jlomarok JI

O060B’s13K0BI cKJIan0Bi 3BiTY po BaacHuii kanitaa 3a MC®3 1 ta HII(C)bO 1

;\/ri Bignosigao 1o MC®3 1 Bignosigro no HII(C)BO 1
1 2 3
1. | 3aranpHuii cykynHmi nmpuOyTOK 3a mepiox, i3 | TepMmiH «3aranbHUN CyKymHUH TPUOYTOK» HE

3a3HAUEHHSIM OKPEMO 3arajlbHUX CyM, IIO
BIJHOCSTBCS OO BJIACHUKIB MAaTEPUHCBHKOTO
MANPHEMCTBA Ta O HEKOHTPOJIBOBAHHX
YacTOK. 3arajJibHUi  CyKynmHHHA  T1puOyTOK
BKJIFOYAE BCl KOMITIOHEHTH «mpudOyTKy abo
30UTKY» Ta «IHIIOTO CYKYITHOTO MPUOYTKY.

[HmMit cykynmHMI npuOYTOK MICTUTH CTaTTi
noxoaie abo BUTPAT, SIKl HE BU3HAHI Y TPUOYTKY

abo 30UTKy, sIK BUMaratoTb ab0 JO3BOJISIOTh
iami MC®3:

BUKOPUCTOBYETHCS. PO3Mip HEKOHTPOJIBOBAHOI
YaCTKU TaKOXX HABOAHMTHCS OKPEMO, a came y
rpadi 11 KoHcomimoBaHOro 3BiTY NMpO BIACHHIHA
kamiTan. Posmip «mpubytky abo 30utky», ado,
AK 3a3Ha4eHo y ¢opmi Ne 4, Hepo3moaiIeHOro
npuOyTKY (HEMOKPUTOrO 30UTKY), BKa3yETHCS Y
rpadi 7. IHmmii CyKymHMH OOXiA — JOXOAHU 1
BUTPATH, SIKI HE BKJIIOYEHI A0 (HiHAHCOBHX
Pe3yJbTaTIB M ANPHEMCTBA.

a) 3MIHU Y HJUTHUIIKY NTEPEOLIIHKH

BigHOCUTBCS 1O KamiTanay y HOOMIHKAX 1 TAKOXK
B11OOpakaroThes Y 3BIiTI MPO BJACHUH KarmiTam

06) akryapHi npuOytkum Ta 30UTKH 32
nporpaMaMyd 3  BH3HAYEHWMH BHILIATAMH.
AxTyapHHii pPH3HK st cy0’exTa
rOCIIOZAPIOBAHHSI — BHTPAaTH HA BUIUIATH

OynyTh OIIBIIMMU 32 OUiKyBaHi, IO MPU3BEAE
10 BUHUKHEHHS aKTyapHOTo 30UTKy. AKTyapHi
npuOyTKU Ta 30UTKH — BIIXUICHHS (PaKTUIHOTO
pe3ysbTaTy BiA 3aiKCOBAHOTO paHIIIe SK
OYIKyBaHHH.

BinoOpaxkaroTecst Ha paxyHKy 47 1 BIIIOBIIHO
HEe BKJIOYAIOTbCS JO 3BITy MpPO BJIACHUI
KarmiTa.

B) npuOyTKH Ta 30UTKH, IO BHHHUKAKTH
BHACJIIOK NepeBeneHHs (iHAHCOBOI 3BITHOCTI
3aKOPAOHHOI rOCMONAPChKOl ONUHUII

OO6nikoByrOTECS Ha paxyHKy 423 «Hakonmueni
KyPCOBI Pi3HHLIY 1 TeX BiIOOpaKarOThCs y 3BITI
npo BJacHM Karitan y paaky 4110 (rpada 5).

r) nmpuOyTKH Ta 30MTKHM BiJI 1HBECTHLIH B
IHCTPYMEHTH BJIACHOTO KamiTajly, OLIHEH1 3a
CIPaBEIIMBOI0 BAPTICTIO 3 BIAOOpaKEHHSIM
pPe3yJbTaTy NEPEOLiHKH B 1HIIOMY CYKYITHOMY
npuOyTKY

OO6nikoByroTbCsl Ha paxyHKy 413 «JloomiHka
(yuinka)  (iHAHCOBUX  IHCTPYMEHTIB» 1
BKa3YIOTbCSI Yy 3BITI MPO BJIACHUHA KamiTanl y
psinky 4110 (rpada 4).

) eekTHBHA YacTKa MpUOYTKiB Ta 30UTKIB 32
IHCTPYMEHTaMH X€DKyBaHHS MPHU XEIKyBaHHI
MOTOKIB T'POLIOBUX KOIITIB

IIpn 3HaueHHi koediuieHTa e(pEKTUBHOCTI
XEIKYBaHHs IPOIIOBHX MOTOKIB y Mexkax 0,8 —
1,25 s3miHa OanaHcoBoi BapTocTi 00 €kTa
XEIUKYBaHHS  BINOOpPaKaerbcss B 1HIIOMY
CYKYITHOMY JOXOJi 3 OJHOYAaCHOK 3MIHOM
BJIACHOTO Karitany (B YacTHHI MEPeOLiHKH
¢biHaHCOBUX {HCTPYMEHTIB). Tobto
BUKOPUCTOBYEThCSI paxyHOK 413  «Jloouinka
(yuiHka)  QiHAHCOBHX  IHCTPYMEHTIB» 1
BigoOpakaeTbCst y 3BiTI PO BIACHUH KamiTam y
psinky 4110 (rpada 4).
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3axinuenus oooamka JI

2 3
1) nnst OKpemux 3000B'si3aHb, MPU3HAYEHUX K | Y pasi BU3HAHHSA 3000B’S3aHHS BHACIIIOK
Taki, IO OINHIIOTBCA 3a CIPABENJIMBOKO | XePKYBaHHS  TBEPAOrO  KOHTpakty  abo

BapTICTEO 3  BIIOOpPaKEHHSAM  PE3yJIbTaTy
NepeoUiHKH y mpuOyTKy abo 30UTKY, BEITMUNHA
3MIHH CIIPAaBEIIMBOI BAPTOCTI, IO BIAHOCHTHCS
10 3MiH KPEIUTHOTO PU3UKY 3000B'I3aHHSI.

MPOTHO30BAHOI oreparlii cyma 3MiHU OaJaHCOBOL
BapTOCTI BIAMOBIAHOTO OO €KTa XEIKYBaHHS
IPOLIOBUX IMOTOKIB, IO BiAOOpaXkeHa y CKiIami
BK (B wactuHi mnepeowiHku (iHAHCOBUX
IHCTPYMEHTIB), TPHEAHYETHCA N0 TNEPBICHOL
BApTOCTI BHU3HAHUX (piHAHCOBUX 3000B’s3aHB 3
OJHOYACHUM  BIJOOpaXKeHHSAM B  1HIIOMY
CYKYITHOMY JIOXOAl Ta 3MEHIICHHSM BJIACHOTO
KamiTany (B YacTHUHI MEPeOUliHKH (PIHAHCOBHUX
iHCTpyMeHTiB).  ToOTO  BHKOPHCTOBYETHCS
paxyHok 413 «/loouinka (yuinka) ¢iHaHCOBHX
IHCTPYMEHTIBY» 1 BigoOpaxaeTbcsi y 3BITI mpo
BJIacHUH kamitan y psaky 4110 (rpada 4).

JUIl KOXKHOTO KOMITOHEHTa BJIACHOTO KariTay
BIUIUBH PETPOCIIEKTUBHOTO 3aCTOCYBaHHS abo
peTpocnekTHBHOrO  mepepaxyHky.  CyO'ekr
TOCTIOZAPIOBAHHS Ma€ KOPHUIYBAaTH 3aJIHINOK
KOkHOro komroreHTa BK Ha mouarok nepiony,
Ha SIKMH 115 3MiHA BILUTUBAE, a TAKOK KOPUTYBATH
1HII TTOPIBHIOBaHI CyMH, 1H(pOpMaLis Mpo sKi
PO3KpUTA 3a KOXHUU TONAHUH MOMepeaHii
nepioz.

Amnanoriuia Bumora. Sk BUHATOK, OOJNIKOBa
MOJIITHKA MOXe B1IOOpakaTHUCS MEPCHEKTHBHO,
T00TO O€3 mepepaxyHKy MOKAa3HUKIB (hiHAHCOBUX
3BITIB 3a MOTIEPEHI 3BITHI MEPIOIH, JIUIIE SKIIO
CyMy KOPUT'YBaHHsI HEPO3IOIIJICHOTO MPUOYTKY
Ha TIOYaTOK 3BITHOTO POKY HEMOKJIUBO
Bu3HauUTH 10ocToBipHO (11. 13 TI(C)BO 6).

JIJIl KO’KHOTO KOMITOHEHTA BJIACHOTO KaIliTay,
31CTaBJICHHSI BApTOCTI HA MOYATOK Ta HAa KiHEUb
nepiony, OKpeMO pO3KPUBAIOYM 3MiHH B
pe3yJIbTaTi:

1) mpubyTKy uu 30UTKY;

i1) 1HIIOTO CYKYITHOTO MPUOYTKY;

iil) omepauiii 3 BIaCHUKaMH, sIKi AIFOTb 3T1JHO 3
iXHIMH TTOBHOBAKEHHSIMU BJIACHUKIB,
MOKa3ylOYM OKPEeMO BHECKH BJIACHHUKIB Ta
BUIUIATH BJIACHUKAM, a TAKOX 3MIHH Y YacTKax
BJIACHOCTI y MOYipHIX MATPHUEMCTBAX, SIKI HE
CIPUYHMHIIINA BTPATY KOHTPOJIIO.

Takok  3a3HAYA€TBCS  BapTICTb  KOXKHOTO
KOMIIOHEHTA BJIACHOTO KaIliTajly HA MOYaTOK Ta
KiHeLlb 3BITHOTO mepioay. Ilpu mpomy okpeme
PO3KPUTTST 3MiH BIIOYBA€TbCS 33 KOXKHUM
€JIEMEHTOM BJIACHOTO KaIliTaly.

Jicepeno: nobyoosano 3a oanumu [5], [24], [40], [41], [42], [43], [44].



Jlomaroxk M

Indopmanis, siKy akuioHepHi TOBapuCcTBAa NOBUHHI HABoAUTH Yy IIpumiTKax, 3riqfHo
pumor MCBO 1 ta HII(C)BO 1

Bignosigno no MCBO 1

Bianosigxo no HIT(C)BO 1

Cy0’exT rocrnomaproBaHHS TOBHHEH
PO3KpHUBATH TaKy 1HGOpPMALIIO Y 3BITI
npo ¢iHaHCOBMI craH abo y
OPUMITKaX JUII  KOXHOTO  KJacy
aKIiOHEpHOTro Kamitany (cT.79):

1. KinpkicTh aKiiiii, J03BOJEHUX 0

BHUITYCKY.

2. KinpKiCTh BUNYIIEHUX 1 MTOBHICTIO
CIJIAYeHMX  aKIiH, a  TaKoOX
BUMYLICHUX, aJié He IOBHICTIO

CIIJIAY€HMX aKIfiii.

3. HominanmpHy BapTicTh OfHIEl aKwil
abo ¢akT BIICYTHOCTI HOMIHAJBHOI
BapTOCTI aKIii.

4 VY3ro[uKeHHS KUIBKOCTI aKkiiii B
o0iry Ha TMOYaTOK Ta Ha KiHelb

nepiomy.
5 IlpaBa, mpuBinei Ta OOMEXEHH,
Kl CYNPOBOIKYIOTh LEH  KJac,

BKJTIOUAIOYH OOMEKEHHS 3 PO3TOILITY
JOUBIIEH/IB 1 TOBEPHEHHS KaIiTay.

6. Yactku B cy0’ekTi
rOCIO/IapIOBaHHH, yTpUMYyBaHi
cy0’ €KTOM roCroapOBaHHs Y HOTO
nouipHiMu  ab0  acoUifOBaHUMU
I AMPHEMCTBAMH,

7. Axuii, 3ape3epBOBaH1 IJIsl BUITYCKY
HA yMOBaxX OILIOHIB 1 KOHTPAaKTIB 3
NPONaXy, BKJIIOYAIOYM YMOBU Ta
CYMIL.

AKLIOHEpHI TOBapUCTBA HABOIATH y IPUMITKaX A0 (piHAHCOBOI
3BITHOCTI iHpopMairo mpo (p. IV m.8):

1. 3aranpHy CyMy aKTHBIB, OAEP)KaHUX Y XOAl MEePEaIUIaTH Ha
aKIii, y TAKOMY pO3pi3i:

1.1. Cyma rpoimeid, BHECEHHMX SIK IUlaTa 3a akmii, i3
3a3HAYEHHSM KUJIBKOCTI aKIiii.

1.2. BapricHa oliHKa MaifHa, BHECEHOTO SIK TUIaTa 3a aKIii, 13
3a3HAYEHHSM KUJTBKOCTI aKIlii.

1.3. 3aranpHa cyma 1HO3€MHOI BaJIOTH, BHECEHOI SIK IJIaTa 3a
aKii, 13 3a3HAYEHHSIM KUJIBKOCTI akKLil Ta Kypcy, 3a SIKUM
BAJTIOTY 3apaxOBaHO B OOJIKY.

2. Axuii y ckJiazl CTaTyTHOTO KariTajy 3a OKPEMHUMH THITAMH 1
KaTerOpisMH:

2.1. KinbKiCTh BUNYIIEHUX aKIiH 13 3a3HAUEHHSM HEOIUIAYeHO]
YaCTUHU CTATYTHOTO KaIliTay.

2.2. HomiHaybHA BapTICTh aKIIii.

2.3. 3MiHU TPOTATOM 3BITHOTO MEPIOAY Y KIJIBKOCTI aKIiH, 110
nepeOyBaroTh B 00ITYy.

2.4, Tlpasa, npuBinei Ta OOMeKEHHS, TIOB s3aHI 3 aKLisIMHU, Y
TOMY YHCII OOMEKEHHs IIOAO PO3MOALTYy AWBIACHIIB Ta
MIOBEPHEHHS KariTamy.

2.5. Axuii, o HajJexaTb CaMOMY TOBApUCTBY, HOTO JOYipHIM
1 acOIITOBaHUM M AIPUEMCTBAM.

2.6. Tlepenmik 3aCHOBHHKIB 1 KIUJIBKICTh aKIil, SIKHMU BOHHU
BOJIOAIIOTE.

2.7. KinbkicTh akwiii, siki nepe0yBarOTh y BJIACHOCTI YJIEHIB
BUKOHABUOIO OpraHy, Ta MHepenik ocid, 4YacTKu SKUX ¥
CTaTyTHOMY KarliTajl nepeBuInyoTs 5%.

2.8. Akuii, 3ape3epBoBaHi I BUIYCKY 3T1AHO 3 OMNIIOHAMH Ta
{HIIMMHU KOHTPAKTaMH, 13 3a3HAYEHHSM iX TEPMIHIB 1 CyM.

3. HakonmueHy cyMy OUBIACHZIIB, HE CIUIAYEHUX 34
NPUBIJIEHOBAHNUMH aKL{iSIMH.

4. Cymy, BrmodeHy (a0o He BKIIOYEHY) IO CKJIaay
3000B’s3aHb, KOJIU MUBIAEHAHN Oyiu mependadeHi, aie
(hopMabHO HE 3aTBEPKEHI.

Jicepeno: nobyoosano 3a oanumu [5], [24].




Jlomarox H

BinoOpa:xenns inpopmanii npo iHTeIeKTYaJIbHY CKJIAA0BY €KOHOMIYHOT O
NOTEeHLIAJy MiANpUEMCTBA 3a nigxoaom Mopo3sa 10.1O.

Pax. 426 «IHTeNnexTya pbHHIA KamTam

Pax. 19 «KomepiiiHi akTHBI»

Cybpaxynok 192 «'yaBin 3a ClipaBeIIMBOIO BAPTICTIO»

4261 «JIroncekuit kamran»

1921 «KowmrmeTreH1isi mepcoHaty», y T. 4.:

— piBEHb OCBITH, 3HaHb, HABUYOK MEPCOHAIY,

— OCBiA POOOTH MEPCOHAIY,

— 3JI0pOB’ s IEPCOHAITY

— TBOpHl 31OHOCTI;

— KOMITETEHTHICTh Ta PO eCiOHAII3M MEPCOHAITY,

— MOpaJIbHI LIIHHOCTI NEPCOHAIY,

— KyJIbTYpa Tpari MepcoHay.

4262 «Opranizaui iHU# (CTPYKTYpPHHIA)
KarmiTamn

1922 «Oprasizanisi roCogapchKoi AISUIBHOCTIY, Y T. 9.

— 0a3u JaHuX,

— KOMYHIKaIllifHI CUCTEMH,

— OpraizauiiiHa CTPyKTypa,

— eTrnka Oi3Hecy;,

— KyJIbTypa opraHizarii,

— (pimocodist yrpasiiHHS,

— €JIEKTPOHHI MEPEeX;

— CHUCTEeMa YIIPaBJIiHHS O13HECOM.

4263 «KnieHTChKUH (CIIOKUBYNI)
KaImiTam

1923 «Ilo3umist HA PUHKY», ¥ T. 4.

— 3B’SI3KH 3 KJIIEHTaMHU;

— iH(opMaris PO KITEHTIB;

— 1CTOpIs B3aEMOBITHOCHH 3 KJIl EHTaMH,

— piBEHb BUKOHAHHS KOHTPAKTHUX 30008’ sIHB;

— TOproBa Mapka (OpeHn).

Jicepeno: nobyoosano 3a oanumu [52, c. 229].




Homarok O

51

[TigmpuemcTBO _
(HaliMEeHYBaHHS FOPHUYHOT 0COOH)
Kopg 3a €/IPIIOY
3BIT NP0 BHECKH YYACHHUKIB /10 CTATYTHOr0 OHAY TOBApUCTBA (ABTOPCHKA NMPONO3HILisT)
HA 20 p.
Posmip Brecky 10 dopma 371 ICHEHOTO BHECKY
cTaTtyTHOro hOoHIY
Ne ILLB. 3anaHOBaHUM q)aKTHqHP MarepianbHa Hemarepianbha I'pomiosa | .
BHECEHUU JHara ITinnuc
3/m | y4acHUKA
Cyma, o Cyma, o Hassa | Tpyna Klnb- BapﬁCHa Hassa | Tpyna Klnb- BapT1CHa Cyma,
TPH. TPH. KICThb OLIlHKa KICTb | OLiHKa TPH.
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
Bcrboro: X X X X X X X X X X
KepiBauk
(Tigrmc) (iHiniam Ta TPi3BUIIC)

["onoBHMI Oyxrantep

(Tigrmc)

(iHiiamm Ta MPi3BHIIC)
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Jlomarok 11

Ingopmanis npo JroacsKuii Kanirasua y 3BiTi npo ynpasjiHHs (ABTOPCbKa NPONO3H L)

I OcHOBHI IOKa3HUKU Il ButpaTu Ha JTFOICHKHI KamiTal

3aranbHa KUIbKICTb TPALIiBHUKIB, OC10 Burparu Ha omary mpati, TpH.
10 5 pokiB Burparu Ha npemii, BHHAropoau, rpH.

) .. Bix 5 1o 10 pokis Butparu Ha Kypcu miABUINEHHS KBami(ikalii, IPH.

% mpalliBHUKIB 31 CTaXXeM - pOrE P YD , .(b L D
B171 10 0o 20 pokiB Butpatu Ha 0XOOPOHY 310POB'sl IPaLI BHUKIB, I'PH.
O1spire 20 Burparu Ha CTBOPEHHSI CIPUSITIMBUX YMOB TpaLli, IPH.
% cmiBpOOITHUKIB, SIKIi HABYAKOTHCS Y TEXHIKyMax, Kojemkax, BH3
% criBpOOITHUKIB, sIKI MAIOTL BULI| OIH III Orinka sIKOCTI yIIpaBJIi HHS
) y
OCBITY JEeKiJTbKa KepiBHuk mianpuemMcTBa (yCTaHOBH, OpraHi3awii):
% mepcoHaITy, IO MPALOE 33 CIELIATHICTIO € nobpum opranizaropom
% criBpOOITHUKIB 3 HAYKOBUM CTYIICHEM ITinTpumye BIPOBaIKEHHS MEPENOBHX PiIIEHb

[liknyeTbCst MPO  CTBOPEHHS  MO3UTHBHOTO  COLIaJbHO-

CepenHst KUIbKICTh HAYKOBUX PO3POOOK Ha OHOTO MpaliBHUKA, O . . .
MICHXOJIOTIYHOTO KJIIMATy Y KOJIEKTHBI

CepenHiii Bik criBpOOITHUKIB, P. € aBTOPUTETOM JIJIs1 CITiBPOOI THUKIB
% TIpalliBHUKIB, sIKi y 3BITHOMY TI€piOAl MPOUIIIPH i IBHIIECHHS KoHTporoe cBOEYaCHICTh BUKOHAHHSI 3aBIaHb Ta SIKICTh POOOTH
KBaJipikarii criBpOOITHHUKIB
HeracHi Bunmaaku Ha BUpOOHMIITBI 3 | O, Bwmie neneryBaTu moBHOBa)KEHHS
BUHH IPaLliBHUKIB % 3amikaBieHW ~ Ta  AKTUBHO  MATPUYE  MPOXOMKEHHS
% TpaLBHUKIB, IO MOPYIIYIOTh TPYAOBY TUCIUTUTIHY mpaiiBHUKAMU KyPCiB MiABUINEHHS KBaJidikarii
% uacy Ha HaBUAHHS B 3araJIbHOMYy 00Cs131 poOOUOro Hacy 3naTeH HaIaroauTH B3aEMOIO 3 3acobaMu MacoBOl 1HpopMaIIii
CepenHs KiJIbKICTh pOOOUYHUX JIHIB, MPOMYIIEHUX Yepe3 XBOpoOy, Y CBOIX [isiX 4YITKO NPUTPUMYETHCS TOJIOBHOI CTpaTerii
oxl. M1 ATPUEMCTBA
% TpalliBHUKIB, [0 3HAXOASTHCS B JEKPETHIH BiAMyCTII * oyinka 6i06yeacmocs no 10-6anvriti WKATI, UWIAXOM NPOGEOCHHS

KoedimieHT mmMHHOCTI KaapiB AHOHIMHO20 ONUMYGAHHS 6CIX CNIGPOOIMHUKIG




