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BYX"FA]\TEPCIJKI/IIjI TA YIIPABAIHCBKUM OBAIK
CINIABHOI JIAABHOCTI MIAINPHUEMCTB 3 BUKOPHUCTAHHA
OCHOBHHUX 3ACOBIB

Poskpumo cymHicms criirbHOi QisirnibHOCM, CriifibHOI orepauii ma crifibHo20 ridnpuemMcmaa.
BuokpemieHo ocHo8HI 03HaKu Knacucgbikauy,ii crinbHOI disinibHocmi | 6i006paXkeHo ix 8rnnue Ha
0611iK criinbHOI disinbHocmi. Po3arsHymo ocHoeHi ocobriugocmi 6yxaanmepcbKko2o 061Ky
CriinbHOT disiibHOCMI 8i0rno8iIOHO 00 8UMOZ MiXXKHapPOOHUX cmaHdapmie chiHaHCo801 38imHOCMi
(MC®3),0xapakmepusosaHo rnopsidoK 8idobpakeHHsI 8 0bsliKy OCHOBHUX 20CrnodapChbKux
onepauiti, siki 3arexams 6i0 opeaHisauitiHux ¢oopM crirbHOI disirbHocmi (criifibHe ridrpuemMcmeo
abo cninbHa orepauis, 3 OKPeMUM YymeEOPEHHSM Hu 6e3 Hb020). [JemarnibHO onucaHo mpu
gapiaHmu 8edeHHs 0b1iKy crifibHOI GiSnbHOCMI, KWO 80Ha KiiacughiKyembcs 5K crifibHa
ornepauis. crinbHa ornepauisi 6e3 OKpPeMo20 yYmeEOPEHHS, CriifibHa orepauis 3 OKpemMum
YmeopeHHsIM, arie 6e3 cmamycy ropudu4Hoi ocobu; ropuduyHa ocoba. Kpiv moeo, UOKpeMIIeHi
ocobriueocmi U3Ha4YeHHs1 chiHaHCo8UX pe3yribmamig 6i0 npodaxxy abo npudbaHHs akmusie y
criinbHIt onepauil. 3a3Ha4eHo, Wo 0OHUM i3 HarpsiMie egheKmuU8HO20 8UKOpUCMaHHS OCHOBHUX
3acobie € Harnazo0xXeHHs yrpassiHcbKo20 0briiKy crinibHoI disiibHocmi nidrnpuemcme ma
CKnadaHHs 8HympiwHbOI 38imHocmi 3a pe3yrbmamamu ujei disnbHocmi. 3arnpornoHog8aHo
8iIMYu3HsaHUM nidnpuemcmeam Haghmoz2a3o8oi MPOMUCI080CMI WUpWe npakmukysamu
30ilicHeHHS cninbHOI QisfibHOCMI 3 MEMOK e(heKmUBHO20 8UKOPUCMaHHSI OCHOBHUX 3acobig
3 8Ud0bymKy i mpaHcriopmysaHHs1 Hagbmu i 2a3y. Neped 30iticHEHHSIM CriribHOT QisisibHOCMI
nidnpuemcmeam Haghmoza3o80i MPoMUCI080CMi peKoMeHA08aHO NPo8odUMU rnonepedHi
po3spaxyHKu wWodo ii sugiOGHocmi Ha pieHi yripaerniHCbKo20 0bJIiKY.

BukopucmaHo 3azarnbHOHayKkosi ma crieuiaribHi Memodu nisHaHHS €KOHOMIYHUX asull i
npouecie: y3azarnbHEHHS, 2pyriy8aHHsI ma ropieHsIHHS, aHasti3, CUHMe3, iHOyKUis | GeQyKujs ma iH.

Knto4voBi crniosa: crifibHa QisinbHicmb; criflbHa onepauyis; crirbHe nidnpuemcmaso;
byxeanmepcbKul obik; yrpassiHcbKul 0b11iK; OCHO8HI 3acobul.

MocTaHoBKa NpPo6GneMu. Y YNHHWUX HA CbOTOAHI BITYN3HAHUX HOPMATUBHUX OOKYMEHTaXx
3 ByxranTepcbkoro 06Miky HEMae OKPEMOrO CTaHAAPTY, Ak B pernameHTyBaB NopsAoK 06niKy
i CknagaHHs iHaHCcoBOI 3BITHOCTI cninbHOT AisnbHocTi. B MN(C)BO 12 “@iHaHcoBi iHBeCTULII” €
oKpeMui po3gin, npucBAYeHnn obniky cninbHOI AiSnbHOCTI, ane B HbOMY CXeMaTU4yHO
po3mMsgalTbCA NMTaHHS 0bniKy TiNbKv OaHIET opraHisauinHol hopmu CninbHOT AisnbHOCTI 6e3
YTBOPEHHS IOpUANYHOI ocobu. Bee ue BrkNukano HeobXigHiCTb y po3pobui MeToanyHmx
pekoMeHaaLin 3 Byxrantepcbkoro 0briky cninbHOT AignbHOCTI 6e3 CTBOPEHHS KOPUANYHOT 0Co0N,
AKi 3aTBepAXeHi Haka3oM MiHicTepcTBa diHaHciB YkpaiHn Ne 1873 30 rpygHa 2011 poky (3i
3MiHaMu i AONOBHEHHSIMK), A& AOCUTb AeTarnbHO PO3rMsSHYTO NOpAaoK ByxranTepcbkoro obniky
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Takol OiANbHOCTI 3HOBY TiNbKM ANSA OAHIET OpraHisauinHoi opMu ChinbHOI AisinbHOCTI 6e3
YTBOPEHHS OPUANYHOT 0COBMU, a iHLLI hopMIM 3annLINICS No3a yBaroto He Tinbkn MiHicTepcTaa
chiHaHciB, a 1 HayKOBLB.

B ymoBax obmexeHux pecypciB cyb'ekTM rocnofaptoBaHHS BULLYKYHOTb MOXIMBOCTI
MiHiMi3aLiT cBOIX BUTpAT i onTUMi3aLii hiHaHCOBKX pe3ynbTaTiB. OQHIEl0 3 TaKUX MOXIMBOCTEN
€ 00’eaHaHHs 3ycunb, TOBTO cnifibHa AiANbHICTb | HANEXHa opraHisadis it OyxranTepcbkoro Ta
ynpaeniHcbkoro 0bniky. CninbHa QisnbHICTL — Lie ocobnmea dopma nignprueMHULBKOI AisiNbHOCTI,
siKa CTBOPIOE 1T y4aCHUKaM CyTTEBI nepeBaru B npoLeci rocnogaptoBaHHs. OaHak i 3gincHeHHS
B YKpaiHi CynpoBOAXYETbCA HEraTMBHUMM nposiBamMu. [NpUUYNHOIO LbOro, Nnopsag, 3 iHWKMMMK, €
HM3Ka HEBPErynboBaHUX acnekTiB ByxranTepcbKoro i ynpaBniHCLKOro obriky L€l OisirnbHOCTI.

AHani3 octaHHix gocnimkeHsb i nyonikauin. Ha po3s’s3aHHs npobnem obniky i 3BiTHOCTI
CniNbHOI AiSNbHOCTI 3BepTanu CBOK yBary Taki BYeHi, sk B. babiy [1], H. batuwesa [2],
C. lTonos [3], O. OembaHeHko [4], A. Omutpenko [5], I. lykawosa [6], €. Kantora [7],
J1. Obyxoga [8], B. OHiweHko [9], H. Mpasatok [10], I. Yanui [11], M. Jlyyko i M. LWecTepHsk
[12] Ta iH. B ymoBax ocTaHHiX 3MiH B MC®3 i HasiBHOCTi HU3KM HEBPEryrnbOBaHNX acrnekTiB
OyxranTepcbkoro obniky cninbHOI 4iANbHOCTI 404aTKOBE BMBYEHHSI AaHOI NpobneMu mae
CYTTEBE TEOPETUYHE | NPaKTUYHE 3HaYEHHS A8 PO3BUTKY Takol opraHisauiiHoi oopmu BisHecy,
AK CrinbHa QisiNbHICTb, 0COBMMBO 3 BUKOPUCTaHHSA HEOBOPOTHMX aKTUBIB.

MerToto cTaTTi € po3pobKa LUNAXiB BOOCKOHANEHHs 00niky CninbHOI AiSnbHOCTI BITYN3HAHUX
nianpuemcTs Had TOrasoBoI MPOMUCIIOBOCTI 1K OQHOTO i3 HANPSIMIB NiABULLEHHS eDEKTUBHOCTI
BMKOPUCTaHHS X OCHOBHUX 3acobiB.

Buknap ocHoBHOro marepiany gocnigkeHHs. Ha CbOrogHilHin AeHb Yy HayKoBiN
niTepatypi HeQOCTaTHLO HAYKOBUX NpaLb, B AKUX BUCBITNIOKTLCS OCOBNMBOCTI MPOBaKEHHS
CniNbHOT AiSNbHOCTI Ta BigobpaXeHHs 1T pe3yneTaTis y Byxrantepcbkomy i ynpasniHCbKOMY
00Bniky 3 METOK MPUNHATTA YNPaBMiHCbKMX pilleHb, 0cObnMBO B HanpsiMKy MigBULLEHHS
ehEKTUBHOCTI BUKOPUCTAHHSA OCHOBHMX 3acobiB. Tak, 4ogaTKoBMX AOCNiAXKeHb NOTpedyoTb
ocobnmeocTi 0bniky 3anexHo Big opM 3AINCHEHHS CMiNbHOT 4iANBHOCTI, OCKINbKK iX HOpMaTUBHE
peryntoBaHHsi Ha CborogHi NOTpedye YyTOUYHEHHS 11 YAOCKOHaneHH4. MpuHUMnoBmuM ans uinemn
06niKy € BU3HaYeHHS BigMIHHOCTEN MiX CMiNbHUMK onepauigMu Ta ChinNbHUM NigNPUEMCTBOM
B YacTuHi npaB i 06OB’A3KIB CTOPIH Ta HAsBHOCTI CMiNbHOIO KOHTpOM. HesupieHnmn
3anNuUWanTbCsA TaKoXK MUTaHHS YiTKOrO PO3MEXyBaHHS 3A4INCHEHHS Pi3HMX BapiaHTIB CMiNbHUX
onepauin ans ix obnikoBoro BigodpakeHHs 3 MeTO HOPMYBaHHS JOCTOBIPHUX MOKa3HUKIB
thiHaHCOBOI 3BITHOCTI 11 ynNpaBniHHA HUMW.

B YkpaiHi € Yumano Tak 3BaHMX BaXKko BUO00YBHMX ByrneBogHiB. Lie i noknaam Ha rmmbuHax
noHaz 5000 M, | 3akoHCEepBOBaHi CBEPANOBUHM, | POAOBULLIA, SIKi HABITb BENMKMM KOMMaHIAM,
3okpema gepxasHomy MAT “YkprassugobyBaHHA", po3pobnsaTti 3apa3 36uTkoBo, a Ang
NOpIBHAHO HEBENUKNX BUAOOYBaYiB Taki moknaaun € npusabnusumm, TOMy BOHU i NpaLooTb Ha
niueHsinHmx nnowax MAT “Ykpra3smgobyBaHHS" Ha yMoBaXx CrifibHOI AisNIbHOCTI.

MpuHUMNK cknagaHHs Ta nogaHHS dhiHaHCOBOT 3BITHOCTI Cy6'ekTaMum rocnogaptoBaHHS, ki
BepyTb yyYacTb B CnifbHin gisnbHocTi, BuknageHo y MN(C)BO 12 “®iHaHcoBi iHBeCTUUIT” Ta
MC®3 11 “CninbHa giganeHicts” [13] (gani — MC®3 11). 3rigHO 3 OCTaHHIM CMifbHOI €
JisANbHICTb, AKa CMiNbHO KOHTPONIOETHCA ABOMa abo AekinbkomMa cTopoHamMu. Chif 3a3HaunTy,
LLIO NOPSA0K BeAEHHS 06MiKy CrinbHOI 4isiNbHOCTI BITYM3HAHUMM NigNPpUEMCTBaMM HadhTOra3oBoi
NPOMUCIOBOCTI MOBUHEH 34iACHIOBATUCSA B OCHOBHOMY BiZNOBIAHO A0 BUMOT cTaTTi 12-1 3akoHy
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Ykpainu “Ipo 6yxrantepcbkuin 06nik i hiHaHCOBY 3BITHICTb B YKpaiHi”, B AKili 3a3HAYEHO:
“niaNpueMCTBa, WO CTaHOBMATb CYyCMiflbHUIM iHTepec, NyOnivHi akuioHepHi ToBapucTea,
nianpuemcTBa, SKi 34IMCHIOTb AiSANbHICTE 3 BUAODYTKY KOPUCHUX KOMaruH 3aranbHo-
OEep>KaBHOMO 3HAYEHHS, a TaKOX NiANPUEMCTBA, SKi NPOBaAATb rOCNOAaPChKY AiANbHICTb 3a
BMAaMU, nepenik skux BusHavaetbcsa KabiHeTom MiHicTpiB YkpaiHu, cknagatoTb hiHaHCOBY
3BITHICTb Ta KOHcOMigoBaHy (hiHaHCOBY 3BiTHICTb 3a MiXkHapoaHUMY cTaHdapTamu” [18].

[nsa cninbHOT 4iSNbHOCTI XapakTepHUMW € Taki BNacTUBOCTI:

— CTOPOHW CMiNbHOT AiSANbHOCTI NOBUHHI BYTW NOB'sI3aHi KOHTPAKTHO YrooHo;

— KOHTPaKTHa yrofia Hagae BCiM y4acHUKaMm CrifibHOT AisiNbHOCTI NPaBO CNiflbHOrO KOHTPOSHO
Hag Helo.

B cy4acHin npaktuui crinbHa QisnbHIiCTb MOXe 3AiNCHI0BaTUCS Y hopMi CrinbHOI onepauit
YU cninbHOro NignpuemcTaa.

KnioyoBum MomeHToM MC®3 11 “CninbHa AiAnbHICTL” € NpaBunbHa knacudikauis dopm
CninbHoI AisnNbHOCTI, agxke Bif Lboro byae 3anexaTu 3MicT i bopmu cpiHaHCOBOI 3BITHOCTI, a
3HaYMTb | NOPSAOK BEAEHHS ByxranTepcbkoro ooniky Ta hopMyBaHHsI 4OCTOBIPHUX AaHUX A
Linen ynpasriHHSA.

Omxe, yd4acHUK cninbHOT AisnbHOCTI NOBMHEH Hacamnepes BU3HaunT (popmy CrinbHOT
[isANbHOCTI, Y SIKiN BiH 6epe yyacTb. Knacudikauia cninbHoi AisnbHOCTI Sk cninbHOT onepadii
abo cninbHOro NiaNpPUeMCTBa 3aneXuTb Bi NpaBs i 060B’A3KIB CTOPIH TaKoil AisNbHOCTI.

CninbHa onepalisi € CninbHO AiSNbHICTIO, sika Nepefbayae HasiBHICTb Y CTOPIH, L0 MaroTb
CNiNbHWIA KOHTPONb Haf HEl, NPaB Ha aKkTVMBM Ta 000B’'A3KM L0 3060B's13aHb, NOB'A3aHMUX 3i
CNifbHOIO QiSANbHICTIO. Taki CTOPOHM Ha3nBaloTLCA CMiNbHUMMK OnepaTopamMu.

CninbHe nianpnemcTBo — Lie crifbHa GisiNbHICTb, sika nepegbayae HasiBHICTb Y CTOPIH, Lo
MatloTb CMifIbHUIA KOHTPOMb HaA AiSANbHICTIO, NPaB Ha YMCTi aKTMBW TaKol AisinbHOCTI. BoHW €
y4acHUKaMm CrifibHOro nianpuvemMcTBaa.

BaxxnvemnM nNMTaHHSM B opraHisauii 06miky crinbHOl AisiNbHOCTI € BU3HAYEHHS Pi3HUL MiXK
CMiNbHAMM onepawisiMy Ta CniflbHM MiZNPUEMCTBOM B YaCTWHI NpaB | 000B'sA3KIB CTOPIH CiNbHOI
AisNbHOCTI Ans winen obniky. Tomy TyT Tpeba 3BepHYTM yBary Ha 3ararbHe, NpUTamMmaHHe CrinbHIn
[isNbHOCTI SIK CNinNbHOT onepalii, Tak i cninbHOro NignpUeMcTBa — Lie CiflbHWUI KOHTPOrb, 6e3
SIKOrO He MoXe By TV CninbHOT AiANbHOCTI.

B MibxxHapoaHux ctaHgapTax ChiflbHUA KOHTPOMb — Lie Y3roaXKeHMI KOHTPaKTOM po3nogain
KOHTPOIMIO Haf AiSANbHICTIO, KU ICHYE NULLIE TOAI, KONW PiLLEHHS NPOo 3HaYvyLLYy AisrbHICTb
BMMaratoTb OAHOCTaNHOI 3roan CTOPIH, MK SKMMK po3nogineHo KoHTponb [13].

3HauyLla AisnbHICTb — Lie OisnbHICTb 06’eKTa iIHBECTULIN (CTOPIH CNiNbHOI AisnbHOCTI), sika
CYTTEBO BMNNMBaE Ha Aoxia 06’ekTa iHBeCTyBaHHsSl abo Ha pe3yrbTarT AisinbHOCTI 3a Yyrogoto.

KokHa cTOpoHa ChifbHOI AisANIbHOCTI MA€ OLHUTK, UM Ma€e BOHA CNiNbHUIA KOHTPOMb Hag
CninNbHO0 AisnbHiCTo. Cnig nam’ataTti, WO CifTbHWN KOHTPOIb ICHYE NULLE TOAi, KOMW PiLLEHHSI
CTOCOBHO 3HauYyLOl AisANbHOCTI BUMaratTb O4HOCTAMHOI 3rogn CTOPIH, SKi KONMEKTUBHO
KOHTPOMIOKOTb AiANbHICTb.

Bumora ogHocTalHoi 3rogn o3Hadae, Wo byab-sika CTOpPOHA, fka 34iACHI0E CMiNbHUN
KOHTPOMb HaA AiAnbHICTIO, MOXe NepeLukoanTn Byab-AKil iHWIiA CTOPOHI, abo rpyni CTOpIH,
NPUAMaTN OAHOOCIGHI piLleHHs1 (CTOCOBHO 3HAYyLLMX BUAIB AisinbHOCTI) 6e3 ii 3rogn. Akwo
BMMOra OHOCTanHOI 3rogn CTOCYETbCA fuLE pillleHb, WO AalTb CTOPOHI NpaBa 3axucTy
iHTepeciB iHBECTOPIB, a He piLleHb LLOAO 3HaYyLLMX BUAIB OiiNbHOCTI 3a Yrodoto, Taka CTopoHa
He € CTOPOHOI0, LLIO Ma€E CMiflbHUN KOHTPOMb Haf OiAnbHICTHO.
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Bumora cninbHOro KOHTPONO ANs BU3HAaYEHHS HAasABHOCTI CMiNbHOI AisiNbHOCTI Mae ayxe
BaXXIMBE 3HAYEHHS!, TOMY LLO Lie OAHA 3 OCHOBHUX XapaKTePUCTUK CMiNbHOT AisiNbHOCTI. AKLLO
CMiNbHUI KOHTPOMb BiACYTHIW, Hanpuknag, Tiflbk1 O4Ha CTOPOHa MOXe NpurMMaTH pilleHHs
OO0 3HAYYLLOCTI AisiNbHOCTI, TO BUMOMK 40 Moro dhiHaHCOBOI 3BiTHOCTI HE PErynioTbCA
MC®3 11 “CninbHa gisnbHicTb”, a nignagatoTb nig gito MCBO 28 “IHBecTuuii B acouiioBaHi
nignpmemctaa” [15]. AKLo B Yncni CTOPIH CNiNbHOT AiANbHOCTI € “nacuBHa’, sika He Gepe
yyacTi B NPUNHATTI pilleHb LWOAO 3HAYYLLOI AisNbHOCTI, TO NPY CKnagaHHi cBoei piHaHCoBOT
3BITHOCTI BOHa He Moxe kepyBatucst BuMoramm MC®3 11 “CninbHa AianbHicTs”, a 6asyeTbes
Ha Bumorax MC®3 9 “®iHaHcoBi iHCTpyMeHTK” [16].

Takum yHoMm, MC®3 11 “CninbHa QisnbHICTE” HiTKO PO3Pi3HAE CTOPOHW, AKi MatoTb CrifbHUA
KOHTPOMb Haf ChifnbHOK AisnbHICTIO (CNinbHi onepaTopyn abo yYaCHWKM CMinbHOro
nianpvemcTBa), Ta CTOPOHW, siki 6epyTb y4acTb Y CMinbHIN AiSnbHOCTI, ane He MaroTb CNiNbHOTO
KOHTPOIIO Hag Heto.

TinbKM cNiNbHO KOHTPOMbOBaHAa yrofa € CNiNbHO AiANbHICTIO, a PiHaHCOBa 3BITHICTb 1T
onepartopiB abo y4acHukiB nignagae nig gito MCP3 11 “CninbHa AisnbHicT”. AKLLO BigCyTHIN
CMiNbHUIA KOHTPONb (BUMOra 04HOCTaNHOI 3roAm CTOPiH CTOCOBHO 3HAYYLLIOT AiANbHOCTI), TO
CBOIO YaCTKY Y CiNbHIN AigNbHOCTI Taki y4aCHUKM CiNbHOI 4iANbHOCTI NOKa3ytoThb BiANOBIgHO
Ao sumor MC®3 10 “KoHconigoBaHa piHaHcoBa 3BiTHiCTE” [17], MCBO 28 “IHBecTuuii B
acouinosaHi nignpvemcTaa” [15] abo MCP3 9 “©iHaHCOBi iHCTpyMeHTKH” [16] .

Ha puc. 1 cxemaTnyHO HaBe4EeHO OCHOBHI O3HAKM Knacudikauii cnineHoT AianbHOCTI Ta il
BMNMMB Ha 06niK cninbHOI AiANBHOCTI.

TakMM YMHOM, ANns BeAeHHs1 byxrantepcbkoro obniky cninbHOT A4iSnbHOCTI BigNoBigHO 40
MiXKHapOAHWX CTaHAapTiB, 3okpema MC®3 11 “CninbHa BisanbHICTL”, FONOBHUMMU € TaKi MOMEHTU:

— HasIBHICTb CNiflbHOrO KOHTPOIHO;

— Ha Lo MaroTb NPaBO CTOPOHU CiNbHOI AiSNbHOCTI: Ha YMCTI akTUBM abo NpaBo Ha akTUBHK
i 000B'A3KW 32 3000B’'sI3aHHAMM CMiNbHOI AiSNBHOCTI.

AkLwo cninbHa JianbHICTb KnacudikyeTbCs SIK CrinbHE MNianpMeMCTBO, TO 0O0B'A3KOBO Take
nigNpPMeEMCTBO € PUANYHOK 0Co0O0t0, sike Beae obrik CrinbHOI AisnbHOCTI, cknagae i nogae
CBOIO 3BITHICTb.

BHeCku y4acHUKiB y chifibHe NigNpUEMCTBO € BMACHICTIO LIbOro CriNbHOro NignpuemMcTea, a
HEe YYaCHUKIB. YYaCHWKM 3a CBOI BHECKM Mat0Tb NPaBO Ha YMCTi aKTUBW NiANpUEMCTBA. YYaCHMKN
0bnikoBYOTb CBOI BHECKY B CriNlbHE NigNpUEMCTBO siK iIHBECTULiT Ta CKNaaaloTb KOHCOMiAoBaHy
(hiHaHCOBY 3BITHICTb 3rigHO 3 BUMoramm MCBO 28 “IHBecTuuji B acoLiioBaHi nignpuemctaa”.

Akuo cninbHa JisnbHICTb KnacugikyeTbCsa AK CninbHa onepawis, To TYT MOXINBI TP PisHi
BapiaHTL: CrinbHa onepallisi 6e3 okpeMoro yTBOpEHHS; CriifibHa ornepallisi 3 OKpeMUM YTBOPEHHSIM,
ane 6e3 cTaTycy puandHoi 0coby; i 3 OKPEMUM YTBOPEHHAM Y (DOPMI FOpUANYHOI 0cobN.

OxapakTepurayemo 0cobnmMBOCTi 00Ky CrinbHOI isiNbHOCTI NOYEProBO NP LMX BapiaHTax.

BapiaHT 1. CninbHa onepaldisi 6e3 okpeMoro yTBopeHHs1. Obrik BeAeTbCsa KOKHUM CMifTbHUM
onepaTopoM, OCKINbKM akTMBU HikOMY He NepefarnTbCs (HEMae OKPEMOro YTBOPEHHS), BOHU
BMKOPUCTOBYHOTbCS B iHTEpEecax CninbHOI onepawii, Npyu LbOMy 3anuwiaTbCst Ha 6anaHci
KOXHOrO crinbHoro oneparopa. KoxeH cninbHuiA onepartop Bege obnik 4oxoais i BUTparT 3a
CninbHUMKM onepaLisMu OKpeMO Bif CBOET AisinbHOCTI. PiHaHCOBI pe3ynbTaTy Bif CiflbHUX
onepaLiv po3noginaTbCa MK onepaTopamu 3rigHoO 3 ymMosamuy gorosopy. CrinbHi onepatopu
cknagarTb hiHaHCOBY 3BITHICTb, B Ky BKITKOYalOTb JOXOAMW, BUTPATH | PiHAHCOBI pe3ynsTaTtu
Bi CMiNbHOI AiIANbHOCTI.
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CrinpHa JisJIBHIC T
JloroBip npo cniibHYy JisNTBHICTb

YMOBH JIOTOBOPY IIPO CHITbHY AiSIBHICTH
CrninsHUH KOHTPOIIb

IIpaBo Ha akTHBH i 300 0B’ A3aHHS 0RO
CIIBHOT AiSIBHOCTI

CrinpHe MigIpUeEMCTBO | CrinbHa oneparis I

[IpaBo Ha YKCTI aKTUBH

OKpeme YTBOpPEHHI  —  CaMOCTiitHe 0e3 OKpeMOro yTBOpPEHHS: CIIJIBHI omepa-
l'[i}:[l'[pl/leMCTBO, TOOTO IOpUIIHA ocoo0a TOpU CaMOCTIHHO BEAYTh 001K 1 CKJIaIarTh Il
3BITHICTH

7

e MiANPUEMCTBO Bene 00K i cxnaﬂae\
¢binancoBy 3BITHICTb, aKTUBU
3000B’13aHHA  HAJIEKATh CILIBHOMY
OiAOPUEMCTBY, a HE  ydJacHHUKaM
CHIIBHOTO MiANPUEMCTBA, TOMY Y
YYaCHHUKIB NepeaHi aKTUBU CIITBHOMY
HIAOPUEMCTBY  BioOpa)aroThes  SIK . .
—kimaemm[i'f, 3BITHICTh CKJIAJAETHCS 34 3aboproBaHicts, a He AK iHBECTHLL

OKpeMe YTBOPEHHS, SIKE HE Mae CTarycy
IOPUINYHOT OCOOM: aKTHUBU i 3000B si3aHHS
TaKOTO  YTBOPEHHS €  aKTUBaMH 1

3000B’ SI3aHHSAMH CTODiH, TOMY HepefaHi IUIs
CIIJBHOT omeparii akKTUBU OOIIKOBYIOTBHCS Y
CHITBHMX  OmepaTopiB sk  Ae0iTOpChKa

MCBO 28 /

4 | okpeme yTBOpeHHsS — [opuAMYHA ocoba, ane
3riHO 3 YrOJOK KOKHa CTOPOHA Mae€ 4acTKy (€
y4acTi B aKTUBaX i 3000B’ s3aHHAX

Puc. 1. OcHoeHi 03Haku knacudikauyii cninbHoi dissnbHOCMi
ma ii ennue Ha ob1iK y4acHuUKie

Y 3B’A3Ky 3i CBOEIO YaCTKOIO y4acTi Y CNifbHil onepadii cninbH1iA onepaTop Yy hiHaHCcoBIn
3BITHOCTi BU3HaE:

a) CBOi aKTVBM, Y TOMY YACHi CBOKO YacTKy Yy OyAb-SKUX aKTUBaXx, yTPUMYBaHWUX CNiflbHO;

6) cBOi 3060B's13aHHS, Y TOMY YMCIi CBOO YacTKy Oyab-siknx 3060B's13aHb, MOHECEHUX CMINbHO;

B) CBil 4oxig Bif npogaxy CBOET YaCTKM NPOAYKLiT, BATOTOBMEHOI B paMKax BUKOHAHHS
cninbHOI onepadii;

r) CBOK YacTKy Joxoay Big peanisauii npoaykuii 3a cninbHO0 onepadieto;

r') cBOI BUTpPATW, B TOMY YNCHi CBOKO YacCTKy Oyab-AKNX BUTPAT, MOHECEHWX CMiNbHO.

BapiaHT 2. CninbHa onepadlisi 3 OKpeM1UM yTBOPEHHSIM, are 6e3 cTaTycy topuanyHoi ocodm.

B okpeme yTBOpeHHS cnifbHOI onepadii nepeaarTbCa akTUBM, ane BOHW 3anuarTbCs
aKTVMBaMMU CNiflbHWX ONepaTopiB, a He OKPEMOTO YTBOPEHHS, TOMY iX nepeaava BiobpaxaeTscs
B 06niKy cninbHoOro onepaTopa sik ebiTopcbka 3a6oproBaHiCTb.
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O6nik y LubOMy BUNAAKY 3rigHO 3 AOrOBOPOM [OPYYAETbCA OQHOMY 3 YYaCHUKIB CriflbHOI
LisANbHOCTI, Ak Beae obriik OKpemo Bifg CBOET AisinbHOCTI. [Mpy LpoMy MOXe ByTH BIOKPUTUR
OKpeMUIA MOTOYHUIA paxyHOK Y 6aHKy Ans BigobparkeHHs onepallivi 3a Lieto CinbHO onepaLieto.
Onepatop, KoMy AOpYHEHO BECTU 00riK, CKagae okpemumin 6anaHc crinbHoI onepaLii Ta ogHO4acHoO
B CBOIO (hiHAHCOBY 3BITHICTb BKIMOYAE CBOI pe3yrnbTaTh AisnbHOCTI 3a L€t CNifbHO ornepadieto.

[ocute NoBHMIN NpUKNag Nnopaaky BeaeHHs ByxranTepcbkoro obniky cninbHOI AisiNbHOCTI
6e3 CTBOpPEHHS opuaNYHOT 0cobu, aganToBaHWUM 00 YKpaTHCbKMX YMOB, HaBedeHO B A0AATKY
1 oo MeTtoamyHux pekoMmeHaalLlin 3 ByxranTepcbkoro obriky CrifibHOT AianbHOCTI 6e3 CTBOPEHHS
IopUANYHOI 0cobu, 3aTBepaxeHux Hakazom MiHicTepcTBa dhiHaHciB YkpaiHn Ne 1873 Big 30
rpygHsa 2011 poky, ane € ocobnuBOCTi BU3HaHHSA (hiHaHCOBMX pe3ynbTaTiB Big npogaxy abo
nNpuabaHHs akTUBIB y CNifnbHIN onepaldii. TakMMm ocobnUBOCTAMMU €:

1. AKLW0 y4acHUK BHOCUTb abo NpoAdae akTMBM CNinbHIN AisNbHOCTI | BiANOBIAHO nepenae
3HaYHi PU3NKM Ta BUrOAM, NOB’A3aHi 3 X BONOAIHHAM, TO Yy cknagi piHaHCOBUX pe3ynbTaTis
3BITHOrO NepioAy BigobpaXKaeTbCA NULLIE Ta YacTuHa NpUBbYTKy (36UTKY), Aka Npunagae Ha
YacTKy iHLWIMX YYaCHUKIB CMiNbHOT QisnbHOCTI;

2. Cyma npubyTky (361TKY) Big Bknagy abo npogaxy CninbHi AisnbHOCTI akTUBIB, WO
npunagae Ha 4yacTKy y4acHUWKa, BKITIOYaeTbCA A0 cKnagy Aoxogis (BUTpar) ManbyTHix nepiogis
3 BU3HaHHAM X NPUBYTKOM (3GUTKOM) yYacHMKa nuLe nicrs NPoaaxy CrifbHO OisNbHICTO
LUbOro akTMBy iHWKUM ocobam abo B nepiogax amopTusauii ogepkaHux 4m npuabdaHumx
HeoBOPOTHUX aKTUBIB. Lien akT B BBaXKaETLCHA NPOAaHNUM Y MeXax KinlbKoCTi  BapTOCTi NoAiBHMX
aKkTuBIB, peari3oBaHuX Nicns NOro ogepxaHHs. Y4acHuK Bigobpaxae BClO CyMy OTPUMaHUX
306uTKiB, SIKLLO BHECOK ab0o Npoaax CBiAYUTb MPO 3MEHLLEHHSA YNCTOT BapTOCTI peanisauil
060pPOTHUX aKTKBIB ab0 3HMXEHHSA KOPUCHOCTI HEOBOPOTHUX aKTUBIB;

3. Ak y4acHuK Nnpuabae akTMBM y CinbHOI AisiNbHOCTI, TO cyMa NpubYTKY (30UTKY) Big i€l
onepadii, Wo npunagae Ha 4acTKy y4acHUKa, BigobpaxkaeTbCs nuLLe nicrsa nepenpoaaxy Lnx
aKTuBIB iHLWMM ocobaM abo B nepiogax amopTu3aLii npuabdaHmnx HeO6OPOTHMX aKTUBIB. 3OUTKK,
AKi BUHUKIM BHACcNiQoK 3MEHLLEHHS YMCTOI BapTOCTI peanisaLii 060pOoTHMX akTUBIB abo 3HUKEHHS
KOPUCHOCTI HEOBOPOTHKX aKTUBIB, BiAOBPaXKaloTLCA MOBHICTIO B NePiog 3AiIMCHEHHS onepauil;

4. AKLLIO YYaCHMKOM A0 CNiNbHOI AisiNbHOCTI BHECEHO NpaBa KOPUCTYBaHHS MaiHOM (OCHOB-
HUMU 3acobamMu, HeMaTepiarnbHYUMK aKTVBaMMU, iHLUMMM HEOBOPOTHUMW MaTepianbHUMM akTUBa-Mu
TOLLIO), SiKe MOMY HanNeXuTb Ha NpaBi BacHOCTi abo rocrnoaapcbKoro BigaHHs, TO BapTiCTb Hemare-
pianbHOMo akTuBY, KU ONPUBYTKOBAHO CrifbHOK OiSANbHICTIO BHACMAOK Takol onepadii, Wwo
npuvnagae Ha YacTky ydacHuKka y piHaHCOBIM 3BITHOCTI TaKOro y4acHuWKa, He BigobpaxaeTbed [14].

BapiaHT 3. B Mexax cninbHoI onepaLii Moxe BUKOPUCTOBYBAaTUCS OKpeEME YTBOPEHHS Y hopMi
nignpvemcTaa, TobTo topyanyHa ocoba. AKLLO 3rigHO 3 KOHTPaKTHO YrOA0 YHaCHUKU CrIiNbHOI
AifnbLHOCTI NepeaaroTb akTUBU B OKpEME YTBOPEHHS (MiANPUEMCTBO) i NPy LIbOMY 3aruLiaoTb 3a
€060t NpaBo Ha Lii aKT1BW Ta BUKOHYHOTb 0O0B'sI3KM LLL0A0 3060B's13aHb, NOB'I3aHUX i3 CMiNbHO
LiANbHICTIO, TO HE3aNEeXHO Bif TOro, LLIO B paMKax CrifibHOI AiNbHOCTI BUKOPUCTOBYE OKpeME
YTBOPEHHS Y chopMi NigNpUEMCTBA, LS CriinbHa QisnbHICTb KnacuiKyeTbCs SK CninbHa onepadis.
B TakoMy BMNagKy KOXeH CrinbHWUiA onepaTop 0BnikoBy€e CBOK YaCTKy akTVBIB, CBOK YacTKy
3060B’s13aHb, @ TaKOX BU3HA4YaE CBOK YacTKy 4OXOAIB i BATPAT BiAMNOBIAHO 4O KOHTPAKTHOT
yrogun. OkpeMe YyTBOPEHHS Bee 3BU4anHUIA 0brik AisinbHOCTI, BiAOKPEMITIOKUM aKTUBM CMINBHUX
oneparopiB, X 3000B’'A3aHHs, OXOAW | BUTpaTW, TOOBTO B LIbOMY BUNaAKY Oy>Ke BaXTUBUM €
HanaromKeHHSA HaneXxHoro ynpaerniHCbKoro obriky Takoi AigrnbHOCTI.
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CninbHa onepauis 3 BUKOPUCTAHHAM OKPEMOrO YTBOPEHHS B (DOPMI IOpUANYHOT 0CoBU
(nignpuemcTBa) 3ycTpivYaeTbCs AyXe Piako. Ak npaBuno, AKWo ANst BUKOHAHHA CRiNbHOI
[iSNbHOCTI y4acHMKaMu BUKOPUCTOBYETLCS OKpeMe NiAnpueMcTBO, LS chifbHa AiAnbHICTb
KnacudikyeTbca [K CnifibHe NignpuemcTeo. Ane SKWoOo Yrogok npo ChiflbHY AisrbHICTb
nepenbayveHo, Lo akTMBM i 30060B'sI3aHHA Y4aCHUKIB CMiNbHOI OiANbHOCTI € akTMBaMMU i
3060B'sI3aHHAMM CTOPIH CMiNbHOI 4ifNbHOCTI, TOBTO HE NepeaaloTbCs Y BNACHICTb YTBOPEHOMO
nignpueMcTBa, TO TaKy ChinbHY AiANbHICTb KNacudikyoTb SK CrinbHy onepadito. Ockinbkn
npaBo Ha akTMBW MpU Takiln opraHisadii 3anuwaeTbes 3a ChifibHUMK onepaTopamu, TO Npwu
nepegadi X NignpUeEMCTBY A1 CMiNbHOMO YTPUMYBaHHS Cnif, B 06MiKy CTOPiH CrinbHOT onepadii
BigobparkaTu L akTUBW He K iHBeCTuULIT, a sk 4ebiTopcbKy 3aboproBaHicTb (Bknag B CrifibHY
onepadito). Ha nignpnemcTsi oTprMaHi BHECKM 0BNiKOBYHOTb SK KPEAUTOPCLKY 3aboproBaHicTb
(Bknagm y cninbHy onepavito) i AebeTytoTb Npu LIbOMY BiAMNoBiAHI akTvew. [ignpnemcTso Beae
OyxranTepcbkuin o6nik crifibHOT onepadii OKPeMo Bif pe3ynbTaTiB BacHOI rocnogapcbKoi
AiSANbHOCTI, BUKOPUCTOBYIOUM A1 LIbOro OKpeMi perictpu Byxrantepcbkoro obniky. 3a gaHnmu
umMx pericTpis NiANPUEMCTBO CKnagae okpemun 6banaHc Ta BignosigHi opmu iHaHCOBOI
3BITHOCTI CNifbHOI onepadii B NopsiaKy, BCTAHOBNEHOMY YYMHHUM 3aKOHOO4aBCTBOM.

Taknm YMHOM, MOXHa 3pOBUTU BUCHOBOK, LLIO ByXxranTtepcbkuin 06mik npu BUKOPUCTaHHI B
CninbHIN onepauii PUANYHOI ocobu (NiANpUeMCcTBa) B CBOI OCHOBI BeOeTbCs SK i npu
BMKOPWCTaHHI B CNifbHOI onepaLii OkpeMoro yTBOpeHHsi 6e3 ctaTycy topuan4HoOT ocodu.

BucHOBKM Ta nepcnekTUMBM noaanblux gocnigxeHb. [ligcymoByoun Bce
BULLIE3a3HaYEHEe, MOXHa 3pOBUTM Taki BUCHOBKM:

1. TonoBHUM AN BU3HAHHA OisNbHOCTI CMiNTbHOKO € HAasiBHICTb CMiNbHOMO KOHTposto. O6rik
i 3BITHICTb TaKol AiANbHOCTI 3anexuTb Bif i knacudikadii: cnineHa onepauia abo cninbHe
nianpremcTao. [0NoBHO KnacudikaLinHOK O3HAKOH NPK NoAini CNinbHOT AiSnbHOCTI Ha CrifbHY
onepaLuito i cninbHe NiANPUEMCTBO € Te, KOMY HanexaTb npaBa Ha akTuBK i 060B’'A3KK 3a
3000B’A3aHHAMMN, NOB’SAI3aHNMMU 3i CMiNbHOM AiANbHICTIO.

2. Akwo cninbHa JianbHICTb KnacugikyeTbCs AK crinbHe NigNPUEMCTBO, TO BeOeHHs 0bniky
i cknagaHHsa 3BITHOCTI MaloTh 3AiicHioBaTuUcs 3rigHo 3 Bumoramn MCBO 28 “lHBecTuuii B
acovujioBaHi nignpuemcTaa”. AKLWO cninbHa QisNbHICTb KNacugikyeTbCs sK CrinbHa onepadis,
TO CMiNbHWIA onepaTop NOBUHEH OBNIKOBYBaTU aKTMBW, 3000B'A3aHHS, JOXOAMW, BUTPATU, NOB'A3aHi
3 A0r0 YaCTKO y4acTi y CMiNbHin onepadii, BUKOPUCTOBYHOYM BUMOrK BignosigHnx MC®3.

3. OcobnurBocTi BigobpaxeHHs B 06niKy onepaLin 3 npogaxy abo npuadaHHsA akTUBIB MidK
cyb’eKTOM rocnogapioBaHHsi Ta ChifibHUM OMepaTopoM, Lo 3a3Ha4veHi B cTaTTi, NOTPiGHO
BpaxoByBaTW Ha NPaKTULi y4acHMKaM Takux onepadin.

4. MNignpyvemMcTBaM HaTOra3soBol NPOMMUCIIOBOCTI Cig LWMPLLIE NPaKTUKYBaTU 34iINCHEHHS
CMiNbHOT AiANBHOCTI 3 METO eHEKTUBHOIO BUKOPUCTaHHSA OCHOBHUX 3acobiB 3 BUAOBYTKY i
TPaHCNOPTYBaHHS HadTW i rasy.

5. KpaLiomMy BUKOPUCTaHHIO HEOBOPOTHNX aKTUBIB MiANpPUEMCTB HadhTora3oBol NPOMMCIIOBOCTI
Mae CnpuaTU HanarogKeHHs yrpasniHCLKOro 0briky crinbHOT isiNbHOCTI, @ TaKoX NPOBEAEHHS
NPOrHO3HUX pPO3paxyHKiB BUMAHOCTI 30iNCHEHHSA TaKol 4iANbHOCTI 4N BiANOBIgHMX Cy0’ekTiB
rocnogaptoBaHHS.

MoganbLui gocnimxeHHs 3 03Ha4eHOoI Npobnemariki A0oLUINBHO 30cepeanTi Ha KOHKpeTM3aLli
MEeTOAMKN YrpaBniHCbKOro obriky i cknagaHHSA BHYTPILIHBbOI 3BITHOCTI NigNPUEMCTB 3a
pesyrnbsratamu CrifibHOT AisnbHOCTI.
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