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I/ICCJ’IGI[OBB.HLI CTPYKTYPHBIE U3BMEHECHUS U TCHACHINU PAa3BUTUA TPAHCOOPTHOTO KOM-
miekca Ykpaussl. [IpoanamisupoBanbl 00beMbI IEPEBO30K IPY30B MO BCEM BHIAM TPAHCIIOP-
Ta W TPOAHATM3UPOBAHBI COBPEMEHHOE COCTOSHME M TEHJACHIMU Pa3BHTUS TPAHCIIOPTHOTO
KoMIUIekca B YkpanHe. OXapaKTepu30BaHbl OCHOBHBIC IPOOIEMBb! (hyHKIIMOHIPOBAHNS TPaH-
criopTHoro komruiekca. [IponsBeieHa oneHKa CTPYKTYPHBIX N3MEHEHHIA 110 BHIaM KOHOMH-
yeckoii festenbHocTH. [IpoanannsnpoBana AMHAMIKA CKOPOCTH M MHHTEHCHBHOCTH CTPYKTYD-
HBIX U3MEHEHUH 1o BUIaM 9KOHOMHUYECKOMH JACATCIIBHOCTU. BrisiBiieHbI Cl)aKTOpI)I BJIMSIHUSL HA
(YHKIMOHNPOBAHKE TPAHCIIOPTHOTO KoMIuiekca. [IpowsBeena OleHKa CTPYKTYPHBIX H3Me-
HEHMII B TPAHCIOPTHOM KOMIUIEKce YKpauHbl. OCYIIECTBICHBI pacueThl yPOBHSA Pa3BHTHSAL
OTEUYCCTBEHHOTO TPAHCIIOPTHOI'O KOMILIIEKCA. Onpe;(eneHLI UHCTUTYNIMOHAJIBHBIE IPEATIOCHLI-
KU Pa3BUTHS TPAHCIIOPTHOT'O KOMIIIEKCA B YCIIOBUSX OTKPBITOI SKOHOMHUKH.

Kniouesvle cnosa: TpaHCIOPT, TPAHCIIOPTHBINM KOMIUIEKC, aBTOMOOWIIBHBIN TPAHCIIOPT,
KEJIE3HOIOPOXKHBIN TPAHCIOPT, ABUAMOHHBIA TPAHCIIOPT, TPYOONPOBOMHBIN TPAHCIIOPT,
MOpPCKOI TPaHCIIOPT, PEYHOI TPAHCHOPT, rPy30000pOT, MACCAKUPOOOOPOT, TPAHCHOPTHBIH
KOpUJIOP.

Chobal L.Y.The Transport Complex of Ukraine: Structural Changes and

Trends

Some structural changes and trends in the transpotor of Ukraine are studied. The
volume of cargo transportation by all modes ofport, and also the current state and trends
of the transport sector in Ukraine are analysee iain problems of the transport sector are
characterized. Some structural changes in econaaticity are estimated. The dynamics of
speed and intensity of structural changes in ecémantivity is studied. The factors of influ-
ence on the functioning of the transport sectohagblighted. Some structural changes in the
transport sector of Ukraine are identified. Theedegment of the domestic transport sector is
evaluated. Some institutional preconditions for tlevelopment of the transport sector in
open economy are defined. A set of actions proviflegitative analysis of the transport sec-
tor in Ukraine and will highlight the tools to déwp an effective system of measures to mini-
mize the impact on it of negative factors and eohats development in the future. The pur-
pose of this article is to study the structuralrgies and trends in the transport sector of Ukra-
ine.

Keywords:transport, transport complex, road transportyay transport, air transport,
pipeline transport, sea transport, river transportover, passenger transport corridor.
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VJ/IK 336.145.2 Joy. K.II. IIpockypa, 0-p ekoH. HayK —
Kuiecokuit HEY im. Baouma I'emovmana

MOJAATKOBU MOTEHLIAJI PUHKY LITHHUX MATIEPIB B YKPATHI

[IpoanarnizoBaHO cTaH i IEPCIIEKTHBY PO3BUTKY PUHKY LIHHUX TanepiB B YKpaiHi, g0c-
JIKEHO 0COOIMBOCTI OMOJATKYBAHHS OMepaliii 3 WiIHHUMHU MarnepaMy Ta OL[iHEHO MOJaTKO-
BUIf OTEHIIias Iiel Talysi rocrnofapeskol AisibHOCTI. JlocipKeHHS 0co0auBoCTeil onoaat-
KyBaHHS OIepalliif 3 MiHHIMH MarepaMu Ta OLiHIOBAHHS MOaTKOBOTO MOTEHIi ATy L€l ramysi
€ Ha/I3BUYAIiHO aKTYyaJbHUMH, OCKUJIBKH, 3 OJHOrO OOKY, L Tally3b [TisUIbHOCTI HOTEHLITHO
MOXE Ir€eHEpyBaTU 3HAYHI HpI/I6yTKI/I JJI y‘IaCHI/IKiB, 110 MarOTh HAJICXKHUM YHHOM OIIOJAaTKO-
BYBAaTHUCh, alie, 3 iHIIOro 60Ky, B YKpaiHi MaioTh OyTH CTBOPEHi YMOBH IS IiJIBULICHHS iH-
BECTHILII{THOT MPUBAOIMBOCT] BITYM3HIHIX LiHHUX MANepiB.

Knruosi cnosa: puHOK NIHHUX ManepiB, oneparii 3 IIHHUMU Narepamu, MoJaTky, 1o-
JTATKOBHUIT MOTEHIiaT.

IMocranoBka npo6JsieMu. PUHOK LiHHKMX ManepiB € CKIaI0BOK0 YaCTHHOIO (i-
HAHCOBOI CHCTEMHM Jep’kKaBH Ta MOTEHLIHHO Bidirpae BakJIMBY poiib y (hiHAaHCYBaHHI
€KOHOMIKH K PKEepeso J0IAaTKOBOTO i aJbTepHaTUBHOTO (hiHAaHCYBaHHS Pi3HUX ra-
Jy3eii eKOHOMIKM Ta HalOBHEHH OOUKETY Aep:kaBU. PHHOK LiHHMX MamnepiB € 0coo-
JIMBOIO c(heporo BiTHOCHH, Jie 3/1iHCHIOEThCS eMiCisl, KyTiBIsA-TPoJaK LiHHUX Namnepis
Ta GOPMY€EThCA IiHA HA HUX.

3 TOYKHM 30pH MOTEHLIHHUX PO3MipiB MOJATKOBUX HAIXOIKEHb, IO MOTIIU O
CIJIavyBaTUCh B OFO/IKET CYO'€KTaMK PUHKY LIHHHUX ManepiB, Ha CbOTOAHI B YKpaiHi
Leil MoTeHLjial MaJlo peasli3oBaHMil Yepe3 HeLOCKOHANICTh MeXaHi3MiB OMOaTKyBaH-
HS omepauiif 3 LiHHUMHY TarnepaMy Ta 3arajloM HEeIOPO3BHHEHICTh i KPU30BHil CTaH
PVHKY LIHHUX TIanepiB, HU3bKi pETHHIY YKpaiHCHKMX [IHHUX TManepiB Ha CBITOBOMY
piBHI, HETaTHBHI OYiKyBaHHS BITUN3HSIHMX Ta iHO3EMHHX iHBECTOPIB LIOIO BKJIAJICH-
HS KOWITIB B YKpaiHChKUii Oi3Hec.

OuikyBaHO B MpPOIIECi BiJHOBJICHHs YKPATHCBKOI €KOHOMIKH TicCIIsl O THIHOT
Ta €KOHOMIYHOI KpM3M Ma€ PO3BUBATHCS 1 PUHOK LIHHUX MamepiB, i Toxmi Tpeba
CBOEYACHO MiATOTYBATH SIKICHY HOPMaTHBHY 0a3y AJIsi ONOAATKyBaHHS TakuX orepa-
Wi, OCKITbKM YMHHA Hapa3i MPaKTUYHO BiJCyTHS.

AHani3 octa”Hix myOsikauiii. [TuTaHHsS cyTHOCTI Ta NpoOJieM PO3BUTKY
PUMHKY LIiHHUX MamnepiB JOCIIIKEHO y Mpausix 6araTboxX BiTUM3HAHMX HAYKOBLIB, ce-
pen skux 1O. AneckepoBa, T.bBbepmuikoBa, T.I'pumenko, . KpaBueHko,
I. JIyx'sxenko, 1. Jliotuit, A. Tlepecana Ta in. [1-3]. CTOCOBHO JOCIiIKEHHS MOaAT-
KOBOT'O MOTeHLjaly, icHye 6arato GyHIaMeHTalbHUX HampalltoBaHb 1100 Teopil 1o-
JIaTKOBOT'O MOTEHLialy Ta po3po0ieH0 HU3KY METOAMK KiJIbKiCHOIO OLLiHIOBaHHA MO-
JaTKOBOro moteHuiany. Cepeq HayKOBLB, AKi JOCIiIKyBajau MUTaHHA MOJAaTKOBOTO
noTeHwiany, Bapro Buninutu O. boradoBa, A. Bypsuenko, M. I"anonrok, 1. ['opcbko-
ro, 1O. IsanoBa, C. Kanamber, C. Onnmko, B. Onapina, T. [Taentko, 0. [Taciunnka
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Ta iH. [4, §. Ane, He3BaXKAOYM HA HASBHICTH IOCUTH TIIUOOKMX HAYKOBHUX PO3POOOK
3a BU3HAYE€HUMM HANpAMKaMH, HEIOCTAaTHbO IOCTiIKEHUMU € IMTaHHA caMe ONoAaT-
KyBaHHS OTepalliii 3 MiHHUMU TarepaMy Ta OILIHIOBAHHS ITOJIATKOBOTO TOTEHIlIATy
PUHKY LiHHUX MarepiB, Xoua BiH € BaXJIMBUM i TIEPCIIEKTUBHUM B TIPOLIECi MOAANb-
LIOr0 PO3BUTKY €KOHOMIKM YKpaiHH, € OIHI€I0 3 TOUOK AOTHKY B MPOLECi €BPOiHTEr-
pauii YkpaiHu i icTOTHO BIIMBAa€ Ha PiBeHb 3aTyYeHHsI iIHO3EMHUX iHBECTHILil B €KO-
HOMIKy YKpaiHH.

MeTor0 po6oTH € aHaJi3 CTaHy Ta MEPCNeKTHB PO3BUTKY PUHKY LIHHWX Ta-
niepiB B YKpaiHi, AOCITiKEHHS] 0COONMBOCTEN OMOAATKYyBAaHHS OTNepawiil 3 LiHHIMHU
nanepamy Ta OL{iHIOBAaHHS MOJATKOBOTO MOTEHLiamy Li€i ramy3i rocnogapcbkoi mi-
AJBHOCTI.

OCHOBHI pe3y/IbTaTH J0CTiIKeHHsI. 32 CBOEIO CYTTIO PUHOK L[iHHHUX Marie-
piB € yacTHHOIO (DiHAHCOBOTO PWHKY, TICHO TIOB'I3aHOI0 3 TPOLIOBMM i KPEOUTHUM
PHHKOM, Ha SKOMY 3/iHCHIOIOTBCS omnepauil 3 LiHHUMHU nanepamMu. OCHOBHE MpHU3HA-
YEeHHs PUHKY LIiHHUX ManepiB MojiArae B TOMY, 110 BiH Ja€ 3MOTY aKyMyJIIOBaTH THM-
YacoBO BiJIbHI 'POILIOBI KOLITH i HAMPABIIATH X HA PO3BUTOK MEPCHIEKTUBHUX Tamy3eii
exkoHoMiku. Ha puHKYy LiHHMX marepiB icHye crieun¢iuyHnii 00'eKT TOpPTiBIi — LiHHI
Tarepy pi3HUX BHUIIB Ta MPU3HAYEHb, a Cy0'€KTaMU PUHKY € MPOAABLI, MOKYIIL i Mo-
CepeIHNKH, 1110 MatOTh HaMip BUIyCTUTH, MPOJATH ab0 KyMUTH LiiHHI Nanepu.

[paBoBwuii pexxiM (yHKLiIOHyBaHHS PUHKY LIHHUX MarepiB B YKpaiHi BU3Ha-
4alTh, 30KpeMa, 3akoH Ykpainu "Ilpo uinHi mamepu Ta (oHOOBHMII pUHOK" Bin
23.02.2006., Ne 3480-1V[6], 3akoH Ykpainu "IIpo nepxaBHe peryJtOBaHHS PUHKY
uinHux nanepie B Vkpaini" Big 30.10.1996p., Ne 448/96BP [7], 3akoH VYkpainu
"Ipo nemosutapHy cuctemy” Bin 6.07.201%., Ne 5178-VI[8] Ta iH.

OyHKLIT IepKaBHOTO PETYJIOBAaHHS PUHKY LIHHUX MarnepiB po3MmofilieHi pis-
HUMM MiHICTEpCTBAaMM Ta BiTOMCTBaMH, SIKi MOJKHA 3TpYITyBaTH Tak:

1. BepxoBHa Pana Ykpainu, [Ipe3unent Ykpaian ta Kabiner Minictpi Ykpainn,
SKi LUTAXOM YXBaJeHHS 3aKOHOJABYMX aKTiB Ta HOPMATHBHHX aKTiB 3 MUTaHb
PUHKY LiHHMX TanepiB, BU3HAYCHHS HaNpsAMIB Jep)KaBHOI MOJITUKM LIOAO PHH-
Ky LiHHUX TanepiB, Mpu3Ha4eHHs ckiany HamionamsHol koMicii 3 HiHHMX mare-
piB Ta GoHIOBOrO pUHKY 3a0e3MeuyroTh 3arajibHi 3acagyl Jep:KaBHOTO PeryJito-
BaHHA. J1o Wi€l rpynu HaJeXuTh Takok MiHICTEpPCTBO FOCTHILIT, IO BUKOHYE 3a-
rajbHy HOPMOTBOPUY QYHKIIiIO Y IepKaBi.

2. HanioHanpHa KoMicis 3 WiHHUX manepiB Ta ¢ponmooro punky (HKIIII®P), sika
6e3mocepenHBO GopMmye ii 3a0e3mneuye peanizalito €AMHOI IepKaBHOI MOJIITHKH 3
PO3BUTKY I (DyHKUIIOHYBaHHS B YKpaiHi pHHKY LIHHUX Marepis Ta iXHIX mOXia-
Hux. JKUII®P nignopsakosana [Ipe3unentori Ykpainu it mig3eitHa BepxoBHiit
Pani Ykpainu. /o cTpykTypu 1iporo oprany Bxonsate HKIITI®P, 11 ueHTpaibHuii
amnapar i TepuTopiajabHi OpraHu.

3. lepxaBHi opraHH, siKi B MeXax CBO€EI KOMIMeETeHLIT 3MiiCHIOITh KOHTPOJb abo
(byHKUiT ynpaBTiHHS Ha PHHKY HiHHHUX nanepiB Ykpaiau. Lle ®oun nep>xaBHOrO
MaitHa, MinictepcTBo (inaHciB, HanioHanpHmit 6aHK YkpaiHH, AHTHMOHOIIOb-
HUIi KoMmiTeT, MiHicTepcTBO eKkoHOMikH, JlepikaBHa dickanbHa ciryxoa.
Hauionansauit 6aHk YKpaiHu, BUCTYTIAIOUHM OHKUM 3 PETYJIATOPIB PUHKY LliH-

HUX TanepiB, BOAHOYAC € MpodeciiHIM y4aCHUKOM IbOTO PUHKY, aKTHBHO 3iHCHIOE
ornepauii 3 LiIHHUMHU Tanepamy, Ta Aep>KaBHUM OPraHOM PeryyoBaHHSA PUHKY LIiHHUX
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TnarnepiB, BCTAHOBIIIOIOYH YMOBH Ta KOHTPOJIIOIOUH HisTbHICTh KOMEpLiHHNX OaHKIB —
npoeciiiHNX yJacHWUKIB PUHKY LiHHWX Tanepis.

BoaHouac, nuTaHHA OMOAATKyBaHHA onepaliil 3 LiHHUMU Manepamu Ta oLj-
HIOBaHHS OOCSTIiB TMOJATKOBUX HAIXOMKEHb Bill TaKWX OIlepalliii 6e3mocepenHbo
TOB'SI3aHi 3 OLIHIOBAaHHSAM PO3MIpiB i CTPYKTypH MOJATKOBHX TIaTEKiB OAHKIBCHKUX
YCTaHOB Ta iHIIUX MpodeciiiHNX yJyacHUKIB PUHKY LIIHHUX MarepiB.

BaxniBuUM € MoAaTKOBE peryyoBaHHA PUHKY LIHHMX Mamnepis, L0 BXOIUTh
o ¢ynkmiii lepkaBHOi ickanbHOT ciry:x0m Ykpaiau. 3okpema, s 3a0e3rmedeHHs
IHBECTHIIIIfHOT TIPMBAOIMBOCTI HAILIOHAILHOI EKOHOMIKM HEOOXiTHO CTBOPIOBATH
MIBIOBI YMOBH OTOAATKYBAaHHS OIeEpalliif, MOB'S3aHUX 3 iHBECTYBaHHSIM KOIITIB,
30KpeMa i uepe3 LiHHI nanepu. 3 iHOro 60Ky, MOAATKOBE PEryJlOBaHHA Mae OyTH
CTPSAMOBAHUM Ha 3amo0iraHHs iCHYBaHHIO TiIHBOBUX CXEM YXMJIEHHs Bif MOJAATKIiB Ta
BiZIMMBAHHs Tpolleill WIIAXOM 3[ilicCHeHHs omnepaLiii 3 LiHHMMU Nanepamu, 3abesne-
YeHHsI IOCTaTHBOTO PIiBHS MOJATKOBHX HAIXOIKEHb, MIO CIUIAYYIOTh IO OIOKETY
Cy0'eKTH PUHKY LiHHUX Tamnepis.

4. lepxaBHi Oprasy, M0 BUKOHYIOTH CMeIianbHi (yHKIii KOHTPOJIO Ta HArJIsALy 3a

JOTPUMaHHAM 3aKOHOZABCTBa B aepykasi. JIo wiei rpynu Hanexars MiHicTep-

CTBO BHYTpIIIHIX cmpaB, ['eHepansHa mpokyparypa, Ciryx0Oa Oesmekn YkpaiHy,

Bunuuit ap6iTpaxkHuit cyn.

Jlnist po3yMiHHSL OOCATIB MOTEHILITHNX TIOAATKOBUX HAIXODKEHb Bil (QyHKIIi-
OHyBaHHS PUHKY LIIHHUX TanepiB B YKpaiHi noTpiOGHO BMBYATH 6a3y OMoaaTKyBaHHS.
Tomy mpoaHasi3yeMO MOKa3HWKM pe3yJIbTATIB HisTIBHOCTI CyO'€KTiB PUHKY LiHHHX
nanepiB 3a 2014p. Ta nepme niBpiuus 2015p. Ta IX TUHAMIKY 32 TaHUMH, L0 PO3Mi-
meHi Ha odiniiiHomy caiiti HKLTI®P.

OOcsr 3amyveHnx iHBeCTHLI B eKOHOMIKY YKpaiHu 4epe3 iHcTpyMeHTH (OH-
noBoro puHKy npotsarom 2014p. craHoBuB 217,25mnpa rpH. [TopiBHSAHO 3 aHanoriy-
HUM niepiomom 2013p. obcAr 3anydeHUX iHBECTHIIiNi B €KOHOMiKY YKpaiHu depes
iHCTpyMeHTH (POHIOBOTO PUHKY 30iib1IKBCs Ha 76,06Mapa rpH. Y 11bOMY K niepiomy
HKLTI®P 3apeectpoBano 1568wumyckiB akuiit Ha cymy 145,21mnpn rpH. [TopiBHsHO
3 a”HaoriyHnM nepionom 2013p. moka3Huk 30inbmmBes Ha 81,51mipa rpH.

HKUI®P nporsirom 2014p. 3apeectpoBano 263Buryckd oOuiramiit min-
npuemcTB Ha cymy 38,30mnpx rpH. [lopiBHsiHO 3 ananoriyanm nepiogom 2013p. 06-
CSIT 3apeeCTPOBAHUX BUIYCKiB oOJTiramiii manpremMcTs 3MeHIMBCs Ha 4,11mmpna rpH.
AmHaniTiuHi faHi mWoAo 00CATIB Ta CTPYKTYpW BUIycKy obmirauiii B 2014p. npexn-
CTaBJIEHO B Tabu. 1.

IMpotsirom 2014p. o0csr 3apeecTpoBaHUX BUITYCKiB iHBECTUILIHHMX cepTHdi-
katiB KYA T1I® cranoBuB 24,76Mipna rpH, mo Merme Ha 4,04MiIpa rpH MOPIBHSHO 3
nmannmu 3a 2013p. YV 2014p. obesr 3apeectpoBaHux BuIyckiB akuiii KI® cranoBus
6,35mi1pn TpH, 1o Ginbuie Ha 68,12MiH TpH mopiBHSAHO 3 NokasHukamu 2013p. 3a
pe3yJbTataMy TOPTIiB Ha OpraHi3aTropax TOpriBii o0csAT OipKOBUX KOHTPAKTIB 3 LIIHHU-
MU Tianepamu npoTsroM ciuds-rpyads 2014p. cranosus 629,43wuipa rpH (Tabi. 2).

IMporsrom 2014p., nopiBasHO 3 manumu 2013p., obcsr OipKOBUX KOHTpak-
TiB 3 LiHHKMHU ManepamMmu Ha opradizaropax TOprieii 36iabmBes Ha 35,82 % §60 Ha
166,00mipa rpH) (2013p. — 463,43unpn rpH). HaiiGinpimii o6csr Toprie 3a ¢diHaH-
COBHMMMU IHCTPYMEHTAaMHM Ha OpraHi3aTopax TOPTiBJIi MPOTITroM nepioay 3agikcoBaHo 3.
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® jepkaBHUME oOdiramisimu Ykpainu — 553,2%upa rpu (87,90 %sin 3aransHoro 06-
cary Gip>KOBHMX KOHTpPAKTIiB Ha opratizatopax Toprisii y 2014p.);

® oGuirauil mianpuemers — 33,80mupa rpu (5,37 %Bin 3aranpHOro 06cAry 6ipKoBUX
KOHTpPAKTiB Ha opraHizaropax toprisii y 2014p.) (taba. 3).

Taén. 1. Oocaz i Kinvbkicmo eunyckie ooaicayiii nionpuemcms
npomsazom 2014p., man zpu

OQ0csr BUYCKY 00J1iraiii nianpueMcTB, MJIH I'PH )
Micsis nignpuemcrsa (Kpim cTpaxosi 3arajibHUi 00csT KIHBKiCTB
0aHKiB i CTpaxoBUX OaHK1 3apeecTpoBanix | BUITYCKIB
- KOMMaHi{ ]
KOMIIaHii) BUITYCKiB
CiueHnb 1090,9 400,0 0,0 1490,9 13
Jlotnit 3690,0 4550,0 0,0 8240,0 22
Bepesenb 696,4 0,0 0,0 696,4 21
Ksitenn 525,8 0,0 0,0 525,8 7
Tpasens 5227,1 0,0 0,0 5227,1 12
YepeHb 3978,6 0,0 0,0 3978,6 21
JluneHp 2668,5 200,0 0,0 2868,5 15
Ceprnienb 669,2 100,0 0,0 769,2 5
Bepecenb 585,0 0,0 0,0 585,0 9
XKosreHb 6936,3 3000,0 225,0 10161,3 92
UIncroman| 1647,5 0,0 0,0 1647,5 16
'pynens 2106,8 0,0 0,0 2106,8 30
Ycboro 29822,1 8250,0 225,0 38297,1 26

3a gannmu odiriitaoro caiity HKIII®P http://nssmc.gov.ua/fund/analytigk]

Taon. 2. 06caz 6iprcosux KORMPAKMIE 3 WIHHUMU RANEPAMU HA OP2AHI3AMOPAX
mopeieni npomsazom 2014p., man zpn

Mi- OpranizaTop TopriBii
csb | YOb |KMOB| TIOTC |YMBB|Inreke| [IDB [YM®dB[lepcnextned CEDL| Vb
| |178,4 370, 7258,0 0,03 114 7374 69,4 343151 30, 552,4 43523,
I 8,8 251, 7861,1 0,06 3,3 131,17 4,3 364482 4,3 506,] 45219,
1] 2,2|1553,2 388534 004 22 7440 44 156838 27,1 566,1 21800,
IV |107,7 675,2 44547 0,02 1,3 13282 3,3 137565 78,3 684,4 21089,
\Y 46| 217,4 65684 0,02 0,2 593,48 2,8 39593,2 13,4 648,4 47643,
Vi 6,4 834,010683,1 0,02 09 1683 3,2 24269,1 34,0 661,9 36661,
Vil | 11,0 4684 7301,9 0,03 04 137Q 3,3 259114 15,0 984,4 34833,
Vil | 17,9 575,413127,2 0,02 08 471,3 4,1 1134552 18,71 887,41285%8,4
Xl 2,9 796,812596,9 0,0 09 2519,1 3,3 76985,6 197,0 883, 93986,
X 8,2 877,413628,2 0,0 06 34868 3,2 41111,3 225 8434 59981,
Xl 8,8/1052,4 7515,0 2551 04 2132,2 84 32047, 116,9 647,4 43783,
Xl |106,42282,6 5030,0 2,3 572 959, 8,2 42527,7706,8 721,0 52349,
'Vevoro| 463,11 9955,6 99910,2257,59 27,3 12739,3 118,48 496104,(01265,58588,0629429,

VYceboro

ITAT "VYkpaiHcbka Oipxa” cranoBuB 1 026,16G1yHkTy. 3MiHa 1O BiJHOLIEHHIO HA Ki-
Hellp NOMepeqHbOro Micsls craHoBwia +14,94nyHkty (a6o +1,48 %).

Taon. 3. Obcaz bipicosux KOHMPAKMie 3 PinancosuMu iHcCmMpyMeHMamu RPOMA2OM
2014p., man 2pu

Ao lzeolew | EE| 5 |onl|_<E| 5=
Tig = |8 R

Mi- | =5 |ESE|55g| 2| £ |§E|5cE2| 25
Axuii | ¢ | 2EE 288 EE| E |2E|S8%E 2| Vesoro

oie 55| 555|888 82| £ |BE|8EE|EF

g g | 58> |5F B 5| 5 [F8|°2&% g g
|| 20035 2707,5] 37429,0 _ 2,2| 272,3 11088 03] 0,0 0,0] 43523,
I 676,55 1463,9 41984,9  3,4| 48,8/10400 03] 00| 1,9 45219,
| 1078,4] 1692,9] 17086,1] 16,2 888,7/10337 04| 00| 3,6] 21800,
V| 20872 1992,4] 15770,00 45| 2635 9663 4,5 00| 10| 210894
V| 1377,1] 1660,4] 43759,00  2,6] 93,3] 7490 02| 00| 1,5| 476432

Vi 1084,2| 4205,7| 30285,1] 6,8/ 310,1] 7608 0,0 0,0 0,0] 36661,0

Vil 1462,2| 2584,4] 29551,2 2,8 92,2| 128,00 0,0|{1000,3] 12,0] 34833,2

Vil 1355,4| 5510,7/120894,8 3,0/ 1810 5914 0,0 0,0] 22,3]128558,5

Xl 3439,7| 2432,1] 86141,5 523,1] 399,91 10418 0,0 0,0 8,2] 93986,4

X 4617,8| 3656,4] 50557,7 9,7] 489,5 6406 0,0 0,0 9,9] 59981,71

Xl 4597,2| 3081,1] 349504 24| 3231 7879 0,0 0,0] 41,4] 437835

Xl 2818,0| 2816,9] 44881,7 3,6/ 890,0 7631 0,0 0,0| 176,4] 52349,4

Veworo| 26597,1/33804,4553291,3  580,3| 4252,2| 96115 5,6| 1000,3] 286,7]629429,4

3a gaunmu oiriiiaoro caiity HKIII®P http://nssmc.gov.ua/fund/analytigk]

o crocyetbest cutyarii Ha puHKY LiHHUX mamepiB B 2015p. 3aramom, To
TOPIU Ha CBITOBUX (POHAOBUX pUHKaxX MpoTsAroM uepBHsA 2015p. neMoHCTpyBanu pis-
HoBekTOpHy nuHamiky. Cranom Ha 30.06.201%. inmexc IIAT "donmosa Oipxka
[MOTC" cranoBuB 350,84myHkTy. 3MiHa MO BiTHOIIEHHIO Ha KiHELb MOMEPEIHBOTO
micsiusg cranoBuna +2,98myHkty (a6o +0,86 %).Cranom Ha 30.06.201%. Innexc

3a manumu odititinoro caitry HKLTI®P http://nssmc.gov.ua/fund/analytis0]

3a pe3yabTaTaMi TOPriB Ha OpraHizaropax TOPTiBIi 00csAT OipKOBUX KOH-
TPakTiB 3 LiHHUMH TariepaMu npoTarom 4epBHs 2015p. craHoBuB 22,82Mnpa TpH.
Taknit pe3ynbTaT HOCATHYTO 3a paxyHok oOcariB TopriB Ha [IAT @b "llepcnexTu-
Ba", sKiil 3a miICyMKaMu 3a3HaveHoro mepiony Hanexano 89,94 %punky ta [TAT
OB "TIPTC" — 6,36 %.

Haii6inbmmii odcsr Topris 3a BUunamMu piHaHCOBUX iHCTPYMEHTIB Ha OpraHiza-
TOpax TOPTiBIIi MPOTATOM Tiepioxy 3a(hikCOBaHO 3 NepKaBHIUMH OOJIiralissMu Y KpaiHu
Ha cymy 20,55mnpa rpu (90,04 %gin 3aranbHOro 00CSry Gip»KOBUX KOHTPAKTIB Ha
opranizaropax Toprisii npotaroM 4depBHs 2015p.) Ta 3 o6iraissMu mianpHEMCTB —
1,01mupx rpH (abo 4,42 %). lani Mmoo po3noainy o0cAriB OipKOBHX KOHTPAKTIB
(moroBopiB) Ha opraHizaTopax TOpriBii 3a BuIaMu (hiHaHCOBUX iIHCTPYMEHTIB 3a 4ep-
BeHb 2015p. B VkpaiHi npencrasieHo Ha puc. Ta B TadI. 4.

B Akuii; 2,11

OGunirawii mignpuemcrs; 3,31

[ Hepxasui obnirawiii Ypaiuu; 90,04
M IuBectuniiini ceprudikary; 0,11

O Ioxixni (zepusarusn); 4,42

Puc. Po3nodin oocazie oipacosux konmparmis (002060pie) Ha op2anizamopax mopzieni
3a eudamu hinancosux incmpymenmie 3a yepeenv 2015p.
(3a oanumu oiyitinozo catimy HKIII®P http://nssmc.gov.ua/fund/stanrinkLd])
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Taon. 4. Obcaz bipicosux KOHmMpaKmie Ha opzanizamopax mopezieni 3 po3noodiiom
3a eudamu (inancoeux incmpymenmie npomsazom uepens 2015p., man zpn

sgé iz s|E g EE dx:’(’E ._’EE °
: = ~ m T =
Oprasiowon | o | 22| 2ES|ZE5 ES| 22| 552 | 3
TopriBJi g | 552|858 gE| 8| EEE N
SE |me>|0F7| gg| EE|CE%
= =0 | E ~ O
YOb 0,4 2,5 0,0 0,0 0,1 0,0 0,0 2,9
KM®b 27,0 178,0 0,0 0,0 8,2 0,0 0,0 213p
[MOTC 53,1 566,8| 830,3 0,0 0,8 0,( 0,0 1451,0
YMBb 0,0 0,0 0,0 0,0 0,0 0,4 0,0 0,4
IHHEKC 0,8 0,0 0,0 0,0 0,1 0,0 0,0 0,8
[1db 48,5 0,0 0,0 0,0 0,9 0,0 0,0 49,4
[lepcnekrusa| 15,4 54 | 197148 0,5 9,3 | 779,9 0,0 205247
CEDb 0,3 0,3 0,0 0,0 0,0 0,0 0,0 0,6
Yb 335,7 2,5 4,8 0,0 6,3 228)9 0,0 57813
Ycboro 481,2 | 755,4| 205494 0,5 25,7] 1009,2 0,0 22821,3

3a manumu odiuiiinoro caiity HKUTI®P http://nssmc.gov.ua/fund/stanrinkid]

[potsirom yepBHst 2015p. 06csT Gip>KOBUX KOHTPAKTIB 3 LIHHUMH Marepamn
Ha opraHi3aropax TOpriBlli Ha BTOpUHHOMY pUHKY ctaHoBHMB 99,61 %0Bix 3aranbHOro
00csTy OipOBUX KOHTPAKTIB TIPOTATOM 3a3Ha4eHOT0 Tiepioay. [lutoma Bara Toprisimi
Ha TEpPMiHOBOMY pWHKY cTaHOBWIA 4,28 %0Bin 3araipHOTO 00CATY TOPTIB HA OpraHi-
30BaHOMY pMHKY. O0cAr onepauiii 3a noroopamu PEIIO Ha opranizaropax Toprisiui
ctaHoBuB 1,53mipa rpH (6,73 %Big 3araibHOTO 0OCATY TOPTiB HA OpraHi30BaHOMY
PHHKY).

X o4 HaBelleHi IOKa3HUKY 100 Pe3yNbTaTiB (YHKIiOHYBaHHS PUHKY LiHHUX
rarepiB i TMOKa3yroTh MO3WTHBHY IWHaMIiKy, HasBHE 3MEHIIEHHS 0OCATiB omepariit
BPaxOBYIOUM piBeHb iHQIALIT, IKMil TPUBAB B aHAII30BAHOMY Mepiojly, MOTipIIeHHS
iHOeKCy BITYM3HAHMX (POHIOBUX Oipik. 3araJoM MOKHAa KOHCTAaTyBaTH MPO KPU3OBHH
CTaH pUHKY LiHHMX TMarnepiB B YKpaiHi. BiamoBigHo, MoXXHa MPUMyCTUTH, IO PO3MIp
MOJATKOBUX HAJXOKEHb BiJ omepaliil 3 LiHHUMU NanepamH, 3 ypaxyBaHHAM iHIEK-
¢y iHGmALiT, Ta 3aranoM NoAAaTKOBUII MOTEHLia] JaHOTO PUHKY Majae.

Po3risiHeMo cyTHICTh MOHATTS "monmatkoBuit moteHian". Cepen HayKOBLIB
HEMa€e €JMHOr0 PO3YMIiHHS LbOrO MOHATTA. Y 1IbOMY OOCJiKEHHI MOJATKOBUI TO-
TEHLiaJl PO3IJIAHEMO K MPOTHO3HUI 0OCAT MOJATKOBUX HAIXOMKEHb A0 OIOMIKETiB
yciX piBHIB, SIKM peali3yeTbcs uepe3 cUCTeMy B3aeMO/ii MOAATKOBOro 3aKOHOIAB-
CTBA, MOAATKOBUX OPraHiB Ta MJIATHUKIB MOJATKIB 3 METOIO MaKCHUMaJbHO MOKIJIMBO-
rO HaroBHEHHS ONIKeTiB (piHAHCOBUMM pecypcaMd 3 BpaxyBaHHSAM MiHIMaJlbHO
MOXIMBHMX BTpAaT MJIATHUKIB MOAATKIB ISl CTUMYJIIOBAHHS €KOHOMIUHO HEOOXiIXHHX
npouecis y aepxasi [4].

3aranoM, MOKa3HUK MOJATKOBOIO MOTEHLialy Mae iCTOTHE aHaJiTUYHE 3Ha-
YEHHS Ta MO)K€ BUKOPUCTOBYBATHCS 114 Pi3HUX Lijeil:

1) as1st IPOrHO3yBaHHSI | MTAHYBAHHS MOJATKOBMX HAIXOKEHb Y OFOILKET;
2) ans Bu3HaueHHs TpaHCdEpTiB y mpoueci peryioBaHHs MDKOIOIKETHHX BifHO-

CHH Ha KOPHCTB PETIiOHIB Ta raiysel, mo norpedyoTs (piHaHCOBOI MiATPHMKH;
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3) ot BHpIlICHHS MUTaHb PO3BHTKY Ta MiABUIIEHHS e(pEeKTHBHOCTI MONATKOBOI
CHCTEMHU.

Jlxepenamu (GopMyBaHHS TOJATKOBOTO TOTEHIlay BUCTYTAIOTh MOTSHIIIHHI
MOJATKOBI HAIXOMKECHHS, MOXKIIMBOCTI TUIATHUKIB MOMATKIB, pecypcu 0a3m omomar-
KyBaHHs, TOOTO mojaTkoBi 6a3u Ta ctaBku [4]. [1ix yac po3risay moaaTkoBOro mMo-
TeHLiaJly K OCHOBM ()OpMyBaHHS TMOJATKOBMX HAAXOIDKEHb, BUHWKAE moTpeda y
BpaxyBaHHI OTEHIiaTy KOXKHOTO OKPEMOTO MOAATKY Ta OCOOJMBOCTI HOTO CTATHEH-
Hi. 30Kpema, OmoJaTKyBaHHS OMepalii 3 LiHHUMHU MarepaMu € crielugiuauM, oc-
KiJIbKW: BOHU He € 00'ekToM omonatkyBaHHs [1/IB, icHye HU3Ka ocobnmBocTeii omno-
JaTKyBaHHA LMX onepaLiif moJaTkoM Ha NpuOyTOK, criel(iuHO BIVIMBAIOTh HA YMO-
BM (pyHKLIOHYBaHHS PUHKY LIHHMX TarepiB 3araloM MaifHOBi Ta iHIII MOJATKH, MIO
nependaydeHi MOAaTKOBMM 3aKOHOIABCTBOM Y KpaiHH.

[MonaTkoBuWii MOTEHIiaN JOBOJI TICHO MOB'SI3aHMIl i3 OUTBIIICTIO €eMEHTIB
OMOJIATKYBaHHS, a caMme: 00'€KTOM OMOAATKYBaHH:, MOJATKOBOK 0a3010, MOAATKO-
BOIO CTaBKO0, MOJATKOBHUM IEePioioM, MOJATKOBUMHU MibraMu. [Ipuuomy mongatkosa
0a3a Ta 00'eKT OMOAATKYBAaHHA 3[iICHIOIOTH BIUTMB HA 00CAT MOJATKOBOTO MOTEHLL-
aly, a MpU BIUIMBI Ha MOAATKOBY CTaBKY, MOAATKOBI MiJIbIM i TONATKOBHUM Mepiof
MOXKHA 3/1iICHIOBATH BIUTMB Ha pealli3allito MoAaTKOBOTO MOTEHIaly.

1llono nonaTkoBOro NOTeHLialy PUHKY LiHHUX Manepis, TO Ha HbOTO BIUINBA-
I0Tb 5K Oe3MmocepeIHbO HOPMU 3aKOHOAABCTBA, L0 PEryJIIOI0Th PEXKUM ONOJATKyBaH-
Hsl Cy0'eKTiB PUHKY LIHHMX MamnepiB, Tak i HOPMU 3aKOHOJABCTBA, 110 BIUTMBAIOTH Ha
YMOBH TOCIHO/IAPIOBaHHS €MITEHTIB LIIHHUX TanepiB, sKi 00epTaloThCsl HA PUHKY, OC-
KiJIbKM Bil HUX 3HAUHUM YHMHOM 3ajleXaTh pe3yNbTaTH HisTIbHOCTI Ta iHBeCTHIIiliHA
NPUBAOIIUBICTh TAKMX EMIiTEHTIB.

Bapro 3a3HaunT, mo 3 01.01.201%. icToTHO 3MiHEHO HM3KY HOPM MOAATKO-
BOTO 3aKOHOJABCTBA, 30KpEMa i HOpM, IO Oe3TmocepeTHhO CTOCYIOThCS IiHHUX Tarre-
piB. OCHOBHIMH 3MiHaMU € Te, U0 KapAWHAIBHO 3MIHIJIHCS ITiIXOIU 10 OMOIATKY-
BaHHS MOJATKOM Ha MpUOYTOK Omepariif 3 Mpojaxy LiHHWX ManepiB Ta BiAMiHEHO
HiHHOMANEepoBWiA akiu3. Lli 3MiHN € MO3UTUBHUMU IJIsi €MITEHTIB, TOPTIBIIB Ta iH-
X YYaCHWKIB PUHKY LIHHWUX TarepiB — U1 HUX TOJATKOBE HABAHTAXKEHHS MPH
3nilficHeHH] omepariii 3 WIHHUMH ManepaMy 3HAYHO 3MEHIIWIOCH. AJle Taki 3MiHH
BOJIHOYAC TPU3BEIYTh IO CKOPOUYEHHS OOCSTIB MOJATKOBHMX HAIXOIKEHb B OFOIKET
BiJ Takux onepauiit. [1in yac ouiHIOBaHHS MOAATKOBOTO TMOTEHLIaNy PUHKY LiHHUX
narnepiB MOTPiOHO TaKOK BPaxoBYBaTH, IO OyIb-siKi omepalii 3 LiHHUMH TanepaMmu
He € 00'ekToM omonmatkyBaHu:A [1/IB BigmoBimHo 1m0 HOpM ct. 1961TomaTkoBOTO KO-
JIeKCy, TOOTO MPaKTUYHO BCi yHYaCHUKH PUHKY LIHHUX MarepiB, y YacTHHI onepatiii 3
LWiHHUMM TariepaMy, BUMaqaloTh 3 Koja riatHukiB [1/IB, Hapasi Haiibinbioro Oro-
JUKETOYTBOPIOIOUOTO MoaTky B YkpaiHi. Lium camumM, Best nst cepa aismbHOCTI 3ara-
JIOM Ma€ OUIbII HU3BKWN MMOJATKOBUIA IMOTEHLiaM, HiX 1HIII.

3nificHIMO JeTanbHIIIMK aHali3 3MiH B MMOJAaTKOBOMY 3aKOHOIABCTBi, LIO
TOPKHYJIUCh IisUTbHOCTI Cy0'eKTiB puHKY HiHHUX manepiB B 2015p. (pe3ysbratu aHa-
i3y MpeacTaBieHo B Tad. 5).
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Taon. 5. Ananiz 3min y nooamkogomy 3axkonooascmei ¢ 2015p., ugo cmocyomoca
YUACHUKI@ PUHKY UIHHUX nanepie

3MIHH B [10IaTKOBOMY 3aKOHO/IaBCTBI

TTo3uTuBHI 3MiHI

HeratuBHi 3MiHI

1

2

1. CkacoBanmit 0coONMMBHiT (aKIM3HMIA) TTOJATOK Ha OITe-

allil 3 BiMY>KEHHsI LIHHUX MaIepiB Ta onepauiii 3 gepu-
’gaTI/IBaMI/I. [Mounnatoun 3 mepmioro kBaptany 2015p. e
MOTPiOHO TOTYBATH Ta MOAABATH JAEKIapartii 3 bOTo T0-
lnarky.

1. MoxHBiCTB TIepeHeceHHs 30UTKIB, OTPH-
Manux 10 01.01.201% oxpemoMy 1oxaTko-
BOMY 00Ky c(hopMyTb0BaHA y KOMi3iiHMI
croci0, Mo Ja€ 3MOTy OpraHaM JepKaBHO{
(hickambHOI CITy?k0M OCIIOPIOBATH TIPAaBOMIp-
HiCTb [IEPEHECEHHS TAKUX 30UTKIB.

2. UnHHMIT pe)KIM ONOAATKYBaHHS KOIITIB CHUTEHOTO iH-
BECTYBaHHS Ta HeIEp)KaBHUX MEHCIHHUX (OHIB 3ami-
muBcs 6e3 3MiH. 3BUILHAIOTHCS BiJl ONIOAATKyBAHHS KOIII-

M IHCTUTYTIB CHIJTGHOTO iHBECTYBaHHS, a TAKOXK IIATHHU-
KiB TTOIaTKiB, IO 3AIMCHIOIOTH HEJEpKaBHE NEHCIiTHE 3a-
Gesnevennst. OOCST 3BUTBHEHUX BIJI OTIOJATKYBAHHS J10-

OJ1iB IHCTUTYTIB CIIJIEHOTO IHBECTYBAaHHS PO3IIUPEHO
MOPIBHSTHO 3 TOTIEPEIHBOIO peaKiiero [TogaTkoBoro ko-
imexcy (manmi —ITKY) [9], OCKibKK YMHHA peaKilis Jae
BMOTY 3BUIEHIOBATH BiJl ONIOJAaTKyBaHHS HE JINIIE aKTHBH
HCI un foxoaM 3a TAKMMU aKTUBAMMU, ajl€ TAKOX 1 1HIII
Imoxotu Bij MisTbHOCTI (BIACOTKH 3a MO3MKaMH, OPEH-
ULHI/Ti3UHTOBI TTATEXKI TOINO).

2. KOHTpOTIOIOYMM OpraHaM HajJaHo MpaBo
MPOBOJUTH NEPEBIPKY NPABUILHOCTI BE/ICH-
Hs OyXTrajiTepchbKoro 001Ky BiIMOBIIHO 10
HaIliOHATBHKX TOJI0KEHb (CTaHaapTiB) OyX-
rajgTepchkoro 00Ky ab0 Mi>KHAPOIHUX
cTaHIapTiB (PiHAHCOBOI 3BITHOCTI, @ TAKOXK
BI3HAUEHHs ()iHAHCOBOTO PE3YJIbTATY 3a
Bi/MOBITHAMH CTaHIAPTaMH.

3. 3aMicTh TOAATKOBOTO OOMIKY 3alPOBAPKEHO HOBHIA
MOPSIOK, IKMIA IPYHTYETHCS HAa BU3HAYCHHI (D iHAHCOBO-
ro pe3yibrary (IpHOYTKY 1O OINOJATKyBAHHS) 32 NaHU-
MU GyXranTepchbkoro o0iiKy Ta Horo moaajibluoro Kopu-
TYBaHHSA Ha BU3HAYCHUI TEPENiK MOJAaTKOBUX Pi3HAL.
[TiarmpremcTBa, AKi MAIOTh PIYHUI 10X0 B 00CsA31, 110
He nepesuitye 20 MIIH IpH, He BEyTh 00K HOJaTKO-
BUX pizHuIp, Bu3HadeHnX [IKY (1o miei kareropii momna-

a€ TIepeBakHa OUTBIIICTH TOPTOBIIB IHHAMU TTarepa-
MM Ta ICHO3UTAPHUX YCTaHOB). OTKE, CKACOBYETHCS K

aKWii OKpEeMHI TOJATKOBHIA OOIK 1 3HAYHO 3pOCTac
BaKITUBICTH 1 TOYHICTH BeJCHHS OyXraaTepchKoro ooii-
KY Y TOZATKOBHUX ITIIAX.

3. Bix'emunii pinancosuii pesynbrar (30uT-
KH) BiJ] TOPTiBJIi [IHHUMH T1ariepaMu He
3MEHIIIY€ 3arajibHuil (piHAHCOBUIA Pe3yIbTaT
710 OMO/IaTKYBAaHHsA 3BITHOTO TIEpioay, a Ie-
[PEHOCHTBCS /1711 BPaxyBaHHs Y BilOKpeMIle-
HOMY 00JIiKy OIepaliif 3 LiIHHUMH Harepa-
MU y HACTYITHHX IOJaTKOBHX IEPiOax.

4. diHaHCOBHIT pe3yNIBTAT 3a OMEpaLisIMH 3 IPOJAXY a00
IHIIOTO BiAYY>KeHHS LIHHUX ManepiB He OMOaTKOBYETHCS]
okpemo. [InarHuky noaarky Ha npuOyTOK (TOpro.ui IiH-
HMMH [ariepaMy Ta JENo3UTapHi yCTaHOBH K GaHKH, TaK
i HeOaHKIBChKI (DIHAHCOBI YCTAHOBH), TIPOIOBXKYIOTh OK-
€MO BH3HAYATH 3arajibHiii (piHaHCOBHI pe3yibTaT 3a
onepauisMu 3 LIHHUMY nanepamu. [Togarkom Ha npudy-
OK 32 CTaBKOIO 18 %0010 1aTKOBYETHCS 3araIbHHiA 1031~
MBHUIA (D iHAHCOBUIA pe3yabTaT TOPrOBIL IIIHHAMH Tare-
aMH YU JIETI03UTAPHOT YCTAHOBH, BU3HAYEHHUIT 32 IIPaBH-
amu OyxranTepchkoro o6miky. Bix'emunii 3aranpauii ¢i-
HAHCOBHI1 pe3yIbTaT BPaXOBYETHCSA B OKpEMOMY OOTIKY B
MaiiOyTHIX mepiofiax.

4. CtaBKa OIIOJaTKyBaHHS iHBECTULIIHOTO
npuOyTKy (pi3maHOi 0coOu Bix onepartiii 3
LIHHUMU nanepamu 30iibimack Big 15 %
10 20 %.1Tpu 1boMy penakiis Apyroro pe-
wenHs ab63aiy nepmoro . 170.2.9cT.
170I1IKY, sika MiCTUTh HOMUJIKOBE TBEP-
JUKEHHS Ta CyNepevnTh IHIINM HOpMaM
[1KY, He 3miHMIACE.

5. IlITpadHi cankmii 3a HACTIIKaMHU TTEPEBIPOK MOJATKO-
BUX JeKIapariii 3 monarky Ha mpuOyTok 3a 2015p. ne
3aCTOCOBYIOTBCS.

5. BicoTkn (IMCKOHT), OTPHMaHi BIACHHU-
kamu oOmirarii (pisuaHIME 0coGamu) Bix
iX eMiTeHTa, BJIaCHUKAaMH iHIIUX GOProBHX
LiHHKX MANepiB OMOAaTKOBYIOTHCS 3 CTaB-

koro 20 %.
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|6. TTomatkoBi mepeBipkm cy6'ekTiB, AKi MArOTh TOXOIM 10
20 MIJTH TpH 3a TOTIepe/IHii KaneHaapHuii pik, y 20151
2016pp. 31iliCHIOIOTHCS BUKIIOUHO 3 1030ty KMY, 3a 3a-
BKOIO Cy0'€KTa FOCIIOAAPIOBAHHS, 3 PILICHHSM CyIy abo B
eKax KpUMIHATBHO-TIPOLIECY ATBHOTO 3aKOHO/IaBCTBA 3a
UHSATKOM IEPEBIPOK JOTPUMAHHSI HOPM 3aKOHOIABCTBA 3
aHb HABHOCTI JIIEH31H, TOBHOTH HapaXyBaHHA Ta
crumatn [1JIP0O, €CB, BimmkoxysBanns [1/]B.

6. Po3mmpeHo Ga3y ormoaaTKyBaHH Bilich-
KOBHM 300pOM — IMOYHHAIOYH 3
01.01.201%. 1o 6a3u onoxaTKyBaHHI
BKITFOYAETHCSA Oy Ib-5Ki TOXOIH, IO BKIIO-
qaroThes 10 Oasu onoxatkysaHss [1]DO,
30KpeMa iHBECTHIIiHMIi TPUOYTOK 3a CTaB-
xoro 1,5 %.

7. Bix cruiati aBaHCOBUX BHECKIB 3 OJIATKY Ha puoly-
[TOK 3BiJIbHEHI HOBOCTBOPEHI IJIATHUKHU Ta Cy0'€KTH, Y
KHX 00CST T0XOIy 32 MONEpeIHii 3BITHIIA pik MEHIINIT
a 10 MJTH TpH Ta IIIAaTHAKY, IO TIEPEHIIIIN 31 Crpoie-
01 Ha 3araJlbHy CUCTEMY OIOIaTKyBaHHs. J{yis iHIIMX
TTATHHKIB TTOJaTKy Ha MPUOYTOK MOPSIIOK IOMIiCSIHIX
ABaHCOBHMX BHECKIB HE 3MiHMBCS.

7. CraBka [1JI®O cranoButh 15 %6a3u
OHOJaTKYBaHHS, @ BITHOCHO JIOXOJIB, CY-
KyITHa CyMa AKHX 3@ MiCSIIb ICPEBHUIILYE JIe-
CATUKpPATHHUI PO3Mip MiHIMaIbHOI 3apobiT-
Hoi rtaty Ha 1 ciuns poky (12180rpH y
2015p.), 36inbmmnace 10 20 %06a3u ormo-
TaTKyBaHHS.

8. ABaHCOBHIT BHECOK IIPH BUILIATI JUBIICH/IB PO3paxo-

YETHCS HE 3 BCIET CyMU IMBIICHIB, @ 3 CYMHU NEPEBH-
€HHS THABIIEH/IIB, IO HiJIAral0Th BUIUIATI, HAJ[ 3Ha-

€HHAM 00'€KTa O0JIaTKYBaHHA 32 PiK, 3a pe3yIbTaTaMu
KOT'O BUILIAYY€THCS IUBIACHIN. 3a3Ha4€HE MTPaBUIIO
ACTOCOBYIOTBCS JIMIIIEC Y BUMAKY, SKIIO MOJATKOBI 30-

6OB'sI3aHHS 32 BIAMOBIIHUI PiK MOTaIIeHi. Y pasi HasB-
0CTi HEMOraImeHoro 3000B's3aHHs (HAABHOCTI [101aTKO-
0ro GOpry) —aBaHCOBHIA IUIATIK CILTAYYETHCS 3 YCi€l

CYyMHM JIUBiICHIIB.

8. [Tonarok Ha HEPYXOME MaifHO HOLINUPEHO
Ha HE)KUTIIOBY HEpyXoMicTb. CTaBKH 10Jat-
Ky JUTs1 00'€KTIB )KUTIOBOI Ta/ab0 HEKHTIO-
BOi HEPYXOMOCTI BCTAaHOBJIIOKOTBCS 32 Pi-
[IICHHSM CLIbCHKO1, CENUIHOI a00 MiChKOL
paay y po3mipi, mo He nepepuinye 2 % pos-
Mipy MiHIMaIbHOT 3apo0iTHOT IIaTH BCTa-
HOBJICHOT Ha 1 CIYHS 3BITHOTO POKY, 32

1 m?Gasu oroaTKyBanms (24TpH y
2015p.).

9. BeraHOoBIIEHI MOXKIIMBOCTI JUTS 3aCTOCYBAHHS 3MEHIIIC-
mx craBok €CB y pasi 30i1bmmenns odiuiinoi 3apodir-
0i ITATH Ta BAUKOHAHHS iHIINX BU3HAYCHNUX 3aKOHOM
pUTEpIiB.

9. 3anpoBaPKEHO HOBHIT II0IATOK — TPAHCIIOP-
THUI, SIKMI CTIPaBIISIEThCs Y (pikcoBaHilt cymi B
po3mipi 25000rpH MOPIvHO 3 JETKOBHX aBTO-
MOGIITIB 3 eMHiCTIO TBUTyHa moHax 3000cM®,
sIKi BUKOPHCTOBYBAJIICh [0 5 POKIB.

CxaB aBTop 3rijHo 3 Hopmamu [TKY [9]
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PosrasHemo netanbHille Aeski HIOAHCH HOBOTO MEXaHi3My HapaxXyBaHHs I10-
JaTKy Ha NpuOyTOK MiAMPUEMCTB, 30KpeMa OMOJATKYBaHHs LIMM MOJAaTKOM OMepaLtiii
3 HiHHUMHM nanepamu. BigmosinHo mo m. 134.1ct. 134TIKY, 06'ekTOM OMOAATKYBaH-
HS € MpUOYTOK i3 IHKepesioM MOXOMKEeHHs 3 YKpaiHu Ta 3a il MexaMu, KUl BU3Ha-
Ya€EThCS LULISIXOM KOPUTYBaHHs (30ibineHHst a00 3MeHIIeHHs) (hiHaHCOBOTO pe3yJib-
TaTy J10 OTNOJATKyBaHHs, BU3HAYEeHOTo Y (hiHAHCOBIl 3BITHOCTI MiANPUEMCTBA BifToO-
BiZIHO 10 HAllIOHAJBHUX TIOJIOXKEHb (CTAHAAPTIB) OyXraaTepchKoro ooIiky abo Mik-
HApOJTHWUX CTaHHAPTiB (hiHAHCOBOT 3BITHOCTI, HA Pi3HMIII, SKi BUHUKAIOTH Bi/IITOBiIHO
Jo nonoxeHs ITKY.

Pisanmi mono omepariiit 3 mpogaxy abo iHIIOTO BiXTyKeHHS LiHHUX TATIePiB,
BHU3HAYalOThCA BiANMOBiAHO 10 1. 141.2cT. 141 3rigHo 3 sikuM (iHAHCOBHUIT pe3ynbTaT
JI0 OMOJATKYBAaHHS 301BIIYETHCS HA CyMy Bi'€MHOTO (DiHAHCOBOTO pe3yJbTaTy Bil
nponaxy abo iHIIOro BiguyXeHHS LWIHHMX Tanepis, BizoOpaxeHoro y ckiani ¢inan-
COBOT0 pe3yJibTaTy A0 OMOJATKYBaHHsS 3BITHOrO Mepioxy, BUZHAYEHOro 3a NaHUMHU
OyXTalnTepChbKOTro O0JIIKY.

In. 141.2.3n. 141.2ct. 14111KY BCcTaHOBJEHO, 1O IIaTHUKHM MOJATKY OK-
peMO BU3HAUAIOTh 3araibHUN (JiHAHCOBHI pe3yJNIbTaT 3a ONepauisMu 3 Mpoaaxy ado
IHIIOTO BiqUyXEeHHS LiHHUX MamnepiB 3BiTHOTO mepiomy. SIKIIo 3a pe3yiabTaTamMu 3BiT-
HOTO Tepioy OTPUMAHO Bil'€eMHUIA 3arabHUi iHAHCOBUIA pe3yJbTat Bij onepatiit 3
npojaxy abo iHIIOTo BiTdy>KeHHs LiHHUX marepiB (3araibHa cyma 30UTKIiB Bij orie-
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pauiit 3 npomaxy abo iHIIOro BiAUy>KeHHS LIHHUX MAarnepiB, 3 ypaxyBaHHAM CyMH
BiZ'€MHOTO (DiHAHCOBOTO PE3yJNbTATY Bill TaKWMX orepamiii, He BPaxOBaHOTO Y MoOTe-
peIHiX NOJaTKOBUX Mepioaax, MepeBHUILye 3arajlbHy cyMy NpUOYTKIB Bill TaKkUX ore-
pawiif), cyMa Takoro BiI'€MHOr0 3HAYEHHs 3arajbHOro (hiHAHCOBOTO pe3yJbTaTy 3a
oTiepalisMH 3 Mpojaxy abo IHIIOro BigUyKeHHs LIHHUX MamnepiB 3MEHIIye 3araib-
HUIi (iHaHCOBMI pe3ynbTar Bij omnepauiil 3 nmponaxy abo iHIIOro BiguyKeHHs I[iH-
HUX MarepiB HaCTYMHMX 3BITHUX MEPioAiB, 110 HACTYMAIOTH 3a MEPi0IOM BUHUKHEH-
HSl 3a3HAYEeHOro BiA'€MHOTO 3Ha4yeHHs (iHaHcoBoro pesyipratry (mm. 141.2.4
n.141.2ct. 141Konekcy).

3rigro 3 mm. 141.2.61. 141.2ct. 14111KY, monoxenns m. 141.2ct. 14111KY
He MOLIMPIOIOTHCA Ha!

1) onepauil MIaTHUKIB MOAATKY 3 PO3MILLEHHSI, MOTrALEHHs, BUKYITy Ta HACTYITHOrO
NpOAaxy, KOHBEPTaLil LiHHKUX ManepiB BIaCHOIO BUIYCKY, a TAKOX BEKCeseaB-
B, 3aCTaBOJABLIB Ta iHIIKX OCI0, O BUAAIM HeeMiCiHHUI WiHHUN mamip, min
Yac BHJaui Ta MOTALIeHHs TaKUX LiHHUX Marepis,;

2) onepauii PEIIO, onepauii 3 BpaxyBaHHs BEeKCeliB, iHLlIi onepauil 3 LiHHUMH Ma-
nepamu, siKi BiAMOBIIHO OO MoOJOKeHb (CTaHOapTiB) OyXraaTepcbKoro OOiKy
BU3HAIOTHCS KPEIUTHUMH,;

3) omepatiii 3 AepUBATHBAMH.

BpaxoBytoun Te, mo mounnarouu 3 01.01.201%. BusHavueHHs (iHaHCOBOTO
pe3ybTaTy 3a OIepamisiMi 3 MPoAaxy ado iHIIOTO BiMUYXXCHHS MIHHUX Marepis
3MIICHIOETBCS 3TiHO 3 BUMOTAMM HalliOHaJbHUX 200 MiXKHAPOIHUX CTaHAapTiB ¢i-
HAHCOBOI 3BITHOCTI, TO Bif'eMHMIi (piHAHCOBMIA pe3yNbTaT 3a ONepalisiMu 3 LiHHUMHU
manepamu, cpopmoBanmii cranoM Ha 01.01.201%. 3a mpaBmiaMu TOAaTKOBOTO 00JTi-
Ky, HE 3MEeHIIye 3arajibHuil (JiHAHCOBMI pe3yJbTaT Bix omepaliii 3 mpoaaxy ado iH-
LIOTO BiI9yKEeHHS LIHHKX TaTepiB y 3BITHUX Tepiozax, mounHatroun 3 2015p., oo B ne-
AKUX BUNAJKaX iCTOTHO MOXKe BIUTMHYTH Ha CIUIauyBaHy CyMy MOJATKy Ha NpUOYTOK.

TakuM 4MHOM MOXKHA KOHCTaTyBaTH, 1o nounHatoun 3 2015p. nepedopma-
TOBAHO CTPYKTYpY MOJATKOBMX HAaJIXOMKEHb, AKi MAIOTh CIUIa4yBaTH Cy0'€KTH PUHKY
niHHAX mamnepiB. O4iKkyBaHO, 0 Ma€ 30LTBIIUTHCH MUTOMA Bara MaifHOBHX TTOJIATKIB,
301BIINTHCH PiBEHb TMOJATKOBOTO HABAHTAXKEHHS Ui (i3MUHMX OCi0, SAKi OTprMy-
I0Tb IOXOJM Bifl omepalliii 3 LiHHUMU ManepaMy Ta O4iKyBaHO Ma€ 3MEHLIUTUCH 00-
CSAr HAAXODKEHHA NoJaTKy Ha nmpulOyTok. Lleii nepepo3noaisn cTpyKTypH NOAATKOBHX
HaJXO/KeHb BiANOBigae CBITOBMM TEHIEHLIAM, ajle 3a MOoMNepeHiMH OLliHKaMU 3ara-
JIOM JacTh 3arajbHe 3HIDKEHHS MOJATKOBOTO MOTEHLialy pWHKY LiHHMX Marnepis. 3
iHIIoro 00Ky, BpaxoBYIOUM KPU30BHil CTaH PUHKY L[IHHUX Tanepis, MO Hapa3i CKJIaB-
cs B YKpaiHi, aHi 3aX0qy € HEOOXiTHUMH B KOHTEKCTi IiJABUIIEHHS iHBECTHULIIHHOT
MPUBAOJIMBOCTI LIHHMX MarepiB BiTYM3HAHUX €MITEHTIB Ta CTUMYJIOBAHHS BiJHOB-
JICHHSI aKTMBHOCTI B JIaHil rajy3i rocrnonapcbKoi MisiIbHOCTI.

BucHoBku. 3a pe3yabraTaMyl IPOBEIECHOTO IOCIIKEHHS Pe3yabTaTiB [isb-
HOCTi puHKY LiHHMX TanepiB 3a 2014p. Ta nmepiue miBpivust 2015p. BuaHO MamiHHA
o0CsTiB AiSIBHOCTI Ta iHAEGKCIB BITYM3HAHUX (POHIOBUX Oipik. 3araioM Hapasi B Yk-
paiHi pHHOK LIHHUX TarnepiB nepedyBae y KPHU30BOMY CTaHi 3i CTIKOIO TEHIEHIIi€r0
JI0 3BY KE€HHs 00CSTiB omepalliii 3 LiHHUMH TanepaMu Ta MaJiHHs iHBECTULiHHOT npu-
BaONMBOCTI LIHHUX ManepiB, EMiTOBAHUX BITYN3HIHUMHU i IPUEMCTBAMH.
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3MiHM B TTOJJATKOBOMY 3aKOHOIABCTBI, IO BCTYNwIH B Aito 3 2015p., BHeCTN
HU3KY TIO3UTMBHUX i HETATUBHMX 3MiH B YMOBH OIOAATKYBAHHS Omepaliil 3 LiHHUMHA
nanepamiu. L{i 3MiHM 3araoMm o4iKyBaHO MpU3BEOyTh IO 3HIKEHHS MOAATKOBUX Haj-
XOJUKEHb B OIOJUKET, CIladyBaHUX Cy0'ekTaMH ()OHIOBOTO PUHKY Ta iHIIMMH IJaT-
HUKaM¥ TIOIaTKiB, IO 3MiMCHIOIOTH Omeparii 3 MiHHNMHA Tanepamu. [lepepo3momin
CTPYKTYpH MOAATKOBUX IUIATEXIB, IO HAOXOAUTUMYTh B OHOKET MOYMHAIOYM 3
2015p., Mae niepepo3noniuTUcs B Oik 30iNbIIEHHS MUTOMOI Bark MaifHOBUX MOJAT-
KiB Ta 3MEHLIEHHS MUTOMOI Baru i abCOMIOTHOT CyMH HAaIXODKEHb MOAATKY Ha MpH-
OyTOK MiINpHEMCTB; BiIMiHa LIHHOMATIEPOBOTO aKLM3Y BiJIMIOBiTHO TAKOXK MpPU3BEE
JI0 3HWKEHHS TOJAaTKOBOTO HAaBaHTAXEHHsS Ha orepamii 3 KyHiBJi-Mpomaxy LiHHUX
narnepiB. 3arajioM Ii TEHIEHLT BiAMOBIAAIOTH CBITOBUM i CIPSIMOBaHI Ha MOKpaIeH-
Hsl IHBECTHLIITHOTO KJIiMaTy B YKpaiHi.

3a ouiHKaMM TOJATKOBMIA MOTEHLial PUHKY WiHHKUX manepiB B 2015p. 3Hu-
3WUThCA, TIEPeyCiM, 3 ABOX MPHUYHH: 3arajoM 3MEHLIEHHs 00CATIB ornepaniii Ha pUHKY
LIHHUX TarnepiB Ta 3aKOHOJABYMX 3MiH B YMOBaX OMOAATKyBaHHS HaHOI ramy3i roc-
MOAAPCHKOT AisSUTBHOCTI.

B ymoBax Kpu3u pMHKY LIHHUX TamnepiB B YKpaiHi 3HWKEHHS MOJATKOBOTO
HABaHTA)XEHHS € MO3UTHBHMM MOMEHTOM, OCKIIKM Ma€ CTaTHd OJIHMM 3 YMHHHKIB
MiIBUILEHHS iHBECTHLHOT MPUBAOIMBOCTI BITYM3HAHUX L[IHHUX MarepiB Ta CTUMY-
JIFOBAaHHS aKTUBHOCTI Ha LIbOMY PUHKY.

Jlitrepatypa

1. Aneckeposa 10.B. ®inancosuit puxok : migpyunuk / 10.B. Aneckepoa, M.O. I'onuapyk,
H.C. Iiniu. —Binaung : Bug-so "Bikon", 2010. — 484 c.

2.Kpasuenko 10.51. Punok ninxux marnepis : Had. nocion. / FO.S1. Kpasuenko. — K. @ Buj-Bo
" laxop", 2008. — 663 c.

3. I'puenko T.B. Ponb iHdpactpykrypy puHKy HiHHEX MarepiB y (popMyBaHHi fioro (iHaHco-
Bux pecypeis / T.B. I'pumenko, 1.C. Isaxuenko // ExkoHoMika Ta qepikaBa : HayK.-TIPAKT. JKypHAT. —
2010. Ne 7. -C. 17-20.

4.Kanamber C.B. [TogatkoBnii MOTEHIiax: Teopis, MpaKThKa, yIpaBmiHHS @ MoHorpadis /
C.B. Kanamber. —/Ininporierposebk : Bua-so "Hayka i ocsira, 2001. — 304.

5.TMaentro T.B. YnuHnkn (pOpMyBaHHS MOJATKOBOIO MOTCHL{ATy PUHKY MiHHMX manepis /
T.B. Ilaentko, A.A. I'ymennwii // bizuec Indopwm : MikHap. Hayk. ekoH. kypHait. — 2014. Ne 2. —C.
327-331.

6.3akon Ykpainu "Tlpo wuinni manepu Ta onmosuii punok” Bix 23.02.2006p., Ne 3480-IV.
[Enextponnuii pecype]. —locrymnnwmii 3 http://zakon4.rada.gov.ua/laws/show/3480-15/pageb.

7.3axoH Yxpainu "lIpo nepxaBHe peryroBaHHS PUHKY LIHHUX MHamepiB B YkpaiHi" Bif

30.10.1996p., Ne 448/96BP. [Enexrponnnii pecypc]. — Joctynnwuii 3 http://zakon4.rada.gov.ua/laws/

show/448/96sp/page3.

8.3akon Ykpainu "Ilpo nenosutaphy cucremy Ykpainu" Big 6.07.2012p., Ne 5178-VI. [Enex-
TpouHuii pecypc]. —Hocrymuuii 3 http://zakon4.rada.gov.ua/laws/show/5178-17.

9. ToparkoBuii koxeke Ykpairu Big 02.12.201G., Ne 2755-VI. [Enexrponnnii pecypc]. — loc-
tymauii 3 http://zakon4.rada.gov.ua/laws/show/2755-17.

10. Anaritiysi 1aHi MO0 PO3BUTKY GOHIOBOTO PUHKY. [Enextpornwmit pecypc). — JlocTymHumit 3
http://nssmc.gov.ua/fund/analytics.

11.OmneparuBHi gadi moa0 crady (oHmoBoro purky. [Enexrpornmii pecypce]. — Jloctymmmii 3
http://nssmc.gov.ua/fund/stanrinku.

Ilpockypa E.I1. HajioroBblii NOTEHUUAJ PbIHKA LIEHHBIX Oymar B YKpauHe

IIpoananu3upoBaHbl COCTOSIHUE U TEPCIEKTUBBI PA3BUTHS PbIHKA LIEHHBIX Oymar B YK-
panHe, UCCJIeI0BaHbl 0COOEHHOCTH HAJIOT000I0KEHUS onepaunﬁ C ICHHbIMU 6yMaFaMI/I u na-
Ha OIICHKA HAJIOTOBOMY IOTEHIMATY JaHHOH OTPACIv X039HCTBEHHON NEATENLHOCTH.
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HccnenoBanne 0coOEHHOCTEH HAIOr000I0KEHHS onepaunﬁ C ICHHBIMU 6yMaraM1/1 u
OLICHKa HAJIOrOBOTO MOTEHIMasla JaHHOMN OTpaciii ABJISIFOTCS '-IpeSBLI'-IaI\/'IHO aKTyaJIbHbIMH,
TTOCKOJIbKY, C OJHOI CTOPOHBI, JITaHHasA 00J1aCTh AEATEIBHOCTH MOTCHIMAIBHO MOXKET reHepu-
poBaTh 3HAYUTEIIBHYIO l'IpI/I6I>I.]'[I> JUIL yHaCTHUKOB, KOTOpas JA0JDKHA HaJIeKallluM 06p2130M
o0J1araTbCs HaJIOramu, HO, € ,Z[pyFOi/'I CTOpPOHBI, B YKpaI/IHe JIOJKHBI OBITh CO3JIaHbI yciioBus
JIJ1S1 TOBBILIEHUS] THBECTULIMOHHOM TIPUBJICKATEJIBHOCTA OTECUYECTBEHHBIX [ICHHBIX 6yMar.

Knrouessle cnosa:. PBIHOK HEHHBIX 6yMar, onepauuu ¢ UECHHbBIMU 6yMaraM1/1, HaJIoru,
HaJIOrOBBII OTEHIUA.

Proskura K.P.Tax Potential of Securities Market in Ukraine

The status and prospects of development of sezsimitiarket in Ukraine are analyzed.
Some features of the taxation of operations wittustes are studied. The tax potential of
this sector of economic activity is assessed. Tiwestigation of taxation features of operati-
ons with securities and assessment of the tax paiterfi this sector are extremely important
because on the one hand this area of activity epadtential to generate significant profits
for the participants and the profits must be priyperxed, but on the other hand favourable
terms for increasing the investment attractivernéshe domestic securities should be created
in Ukraine.

Keywords:securities market, operations with securitiesggatax potential.

YK 657.01 Ilpogh. M.B. Kopacin, 0-p eKkoH. Hayk,
cm. sukn. @.@. Makapyk —JIvgiecoka KA

OPTAHI3ALIA OBJIIKY ®OPMYBAHHA PE3YJ/IbTATIB
AIAJIbBHOCTI PUHKIB

JlociipkeHo 0coOMMBOCTI Ta OCHOBHI 3aBAaHHA opraHizauii o0niky (opMyBaHHS pe-
3yJIbTaTiB AiSUIBHOCTI pUHKIB. Bu3HaueHO OCHOBHI 1MocaoBi 000B'I3KH TOJIOBHOTO OyXrajire-
pa puHkiB. BeranoBneHo 3HaueHHs mpouecy GpopMyBaHHs 001iKOBOT HOITHKH IS 00TiKOBO-
0 BiJJOOpa)XeHHs BUTPAT, JOXO/B i pe3y/ibTaTiB AisUIbHOCTI PUHKIB. BHOKpeMIIEHO HEMOiKN
Jif0401 001iKOBOT MOMITHKK PUHKIB. J0CHiKeHo 0co0IMBOCTI cKlaganHs rpadika T0KyMeH-
TO06Iry Ha puHKax. BigoGpaxkeHo opraHi3ariito 06Ky pe3yabTaTiB QisSTIBHOCTI PUHKIB y BHUT-
JSAi eKOHOMIYHOI MOJIeN, CKJIAJOBUMHU YacTHHAMM SKOi € NEPBHHHA Ta MiJCYyMKOBa iH(pOp-
Maitis, o GopMyeEThCs Yy CUCTEMi OyXTalTepchKoro 00Ky pHUHKIB.

Kniouogi cnosa: pe3ynbTaTi JissIbHOCTI, PUHKH, TOJIOBHUM Oyxrajiarep, 00iikoBa moJii-
THKA, IUTaH PaxyHKiB, MOJCIb.

Beryn. B ympaBiiHHI TiSUTBHICTIO TINpHUEMCTBA BRXKJIMBE MiCIle HAJICKHUTh
fioro o0ikoBoMYy 3a0e3neueHH!o, 1o notpedye HajexHol opraHizauii obuniky. [lieBa
cucreMa 00JIKy MPOAYKye MOTPiOHMIA 00csT iH(opMmallii, HeoOXiqHOT YIPaBIiHIAM.
Tak, C.A. JIymnep cTBepmkyBaB, 110 JaHi o0Jiky obiiiMaroTs 78,5 %Bin 3aransHOTO
ob6cary iHdopmatii po mianpremcTBo [2]. [Tpu upoMy o6IikoBa poboTa MOAO Opra-
Hi3alii, METOAMKY 3IiiCHEHHs Ta y3arajbHEeHHs iHpopMaLlii Mpo pe3yNbTaTH Misiiib-
HOCTi cTaHOBUTH Osim3bKo 40 %.

AHaJii3 oCTaHHIX A0OC/TiIKeHb Ta nyomikaniii. Oprasizanito 00Ky pe3ysib-
TaTiB MisUTBHOCTI CydYacHI HAyKOBI BH3HAYarOTh Mo-pisHOMY. B.I1. 3aBroponmiit
ta B.B. Comnko [10, c. 6] po3risaaoTh opratizaiiiio 6yXrairepcbkoro 00Ky pe3yib-
TaTiB JIisSUIBHOCTI y HMIMPOKOMY Ta BYy3bKOMY PO3YMiHHI BiINOBiIHO sK "oprasizaiiro
00Ky sk cuctemu" abo "opraHizauiro Horo (yHKUioOHyBaHHS (yNMpaBJiHHA HAM) Y
npoctopi Ta vaci'. Ha mymky JI.A. Kocreupkoi, A.M. Ky3pmincbkoro, T.A. Muna-
uuy, B.K. CaBuu, JLII. CkortnikoBoi Ta O.0. Conozostik [1, ¢. 4; 6,c. 80; 5,c. 79,
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oprasi3atlist OyXTaiaTepchbKoro 00Ky pe3yJbTaTiB MisUIbHOCTI — IIe CUCTeMa METO/IIB,
cnoco0iB (3axoiB) Ta 3aco0iB, sKi 3a0€3Meuy0Th ONTUMaJIbHE (YHKIIIOHYBaHHS 00-
JKy Ta MOJajblIMii PO3BUTOK BiAMOBiAHO 10 mocraBineHol Metu. B.I'. JIiHHMK Ta
M.B. Kyxenbhuii [5, c. 303 min pauioHanbHOWO opraHizaii€lo o0JiKy pe3ysibTaTiB
IiSTBHOCTI PO3YMIIOTh CHCTEMY 3axOfiB, AKi 3a0e3neuyroTh Haiie(heKTHBHIIEe BUKO-
HaHHs QYHKLiH OyXTanTepchbKkoro 00Ky .

IMocTaHoBKa 3aBAaHHS — BU3HAYeHHA OCOOJMBOCTEH opraizauii 00JiKy
(hopMyBaHHS pe3yJbTaTiB MisNIbHOCTI PUHKIB.

PesynbTaTn pociimkeHb. OCHOBHOIO MpOOJEMOI0 00Ky pe3ysbTaTiB Ji-
AJBHOCTI PUHKIB B YKpAiHi, 3 METOIO iX e()eKTUBHOTO yNpaBiiHHS, € pobiiemMa 1mos-
HOTH Ta CBOEYACHOCTI iX BiZIoOpakeHHsS B cHCTeMi 00JliKy, ToOTO OOJiK BUTpAT, NO-
XomiB i (piHaHCOBMX pe3ynbTariB. Ha 1ei yac OimbIIicTh BITYN3HSIHUX TMiANPUEMCTB
BiZOOpaXXaroTh TOXOIM i BUTpATH He MoBHicTIO. Tak, piBeHb He BiOOpakeHHS 10XO0-
niB 3HaxomuThes B miamazoHi 30-70 %,a ButpaTt — 10-50 %,r00TO BUTpaTH BinmoOpa-
JKAIOTh TIOBHIIIE, Hi)K moxomu. Lle moB's3aHo 3 TUM, IO BUTPATH Bakde MPUXOBYBa-
TH, iX Jierue NpoKOHTPOJIIOBATH, HiX JIOXOIM, a TAKOXK 1ie Ja€ 3MOTY 3aHU3UTH "pe-
aNbHUIA" pe3ynbTaT misuibHOCTI minnpuemctea [4, C. 86-87. IndpacTpykTypHuii Xa-
pakTep orepamuiifHol IisUIBHOCTI PUHKIB BIUIMBA€E Ha GOPMYBaHHS 1X pe3yJbTarTiB, sKi
BHU3HAYAIOTHCA IUITXOM MOPIBHSIHHS JOXOMIB i BiAMoBigHMX M BUTpar. ToMy cboroa-
Hi BXKJIMBOTO 3HAYEHHS Ta aKTyaJbHOCTI Halyma mpobieMa oO0JiKy pe3yibTaTiB Ii-
STIBHOCTI PUHKIB, 3 METOFO X €()eKTUBHOTO YNPaBIiHHS.

OcoOnuBicTh opraHizawii o0JiKy pe3ysbTaTiB HisJILHOCTI PUHKIB IOJISTa€ B
TOMY, 1O BiH MpAMO MOB'A3aHMil 3 JuKepesoM iH(dopMmallil, a caMme rocnoaapcbKUMU
omnepailisMi. 3aBISKH LIbOMY B €KOHOMIUHill JliTepaTypi ckjanacs Taka QyMKa, LIO
00JTiK pe3yJIbTaTiB IisIIBHOCTI — 11e TiAcyMKoBa 6a3a (opMmyBaHHS Beiel cucremu 00-
niky. ToMy BUMOTH JI0 OTIEpaTUBHOCTI, aHATITHYHOCTi, EKOHOMIYHOCTi, PO3rOpHYTOC-
Ti Ta TOCTOBIPHOCTI 00JTiKy MarOTh peajli3oByBaTHCS Ha CTafil 00Ky pe3ysbTaTiB Ji-
sbHOCTI. Ha Hamry TymKy, opraHisallis pe3yJbTaTiB HisIbHOCTI PUHKY — 1€ HaJaHHs
MOBHOT, JOCTOBipHOI iH(oOpMallii MPO NOXOAW, BUTPATH, NPUOYTKH (3OMTKM) Tij-
MIPUEMCTBA 3a 3BITHUI MEPiof, IO € OCHOBOIO IS aHANI3Yy Ta NMPUIHATTS yIpaB-
JIHCBKUX pillIeHb.

[Muranns opranizauii OyxranTepcbkoro o0miKy Ha MiAMPHUEMCTBI HAJIEKATb 0
KOMITeTeHLiT Horo KepiBHMKA, BiAMOBIIHO IO 3aKOHOAABCTBA Ta YCTAHOBUMX JOKY-
MeHTiB. KepiBHUK, 3 oraay Ha opraHizauiiiHy mo0yaoBy, caMoCTiiiHO oOupae popmu
fioro opranizamii [ 3a0e3neueHHs BeleHHS OyXTralTepchKoro o0IiKy, a caMme: BBe-
JeHHA [0 LITaTy MiANpUEMCTBA Mocaau Oyxrantepa abo CTBOPEHHs OyXrajarepchbKoi
CiiykOM Ha YOI 3 TOJIOBHMM OyXTajJTepoM; KOPHCTYBaHHS MOCITyraMy Criemianicra 3
OyXranTepchbKoro 00Ky, 3apeeCTpOBAaHOTO MiAMPUEMIIEM; BEICHHS Ha TOTOBipPHUX
3acafax OyXraaTepcbkoro o0JiKy LEHTpasli3oBaHOIO OyXranTepieio abo ayauTOpCh-
KOt0 (hipMOIO; caMoCTiliHe BeeHHs OyXranTepchkoro oOIiKy Ta CKiagaHHs 3BiTHOC-
Ti. 3 TpaKTUYHOT AiSUTBHOCTI PUHKIB BiZJIOMO, IO BEIEHHS OyXraiTepchbKoro oOIiKy
3MiICHIOETHCSI BBEICHHSIM JI0 LITATy PHUHKIB Mocaay OyxranTepa, MpoTe BPaxoBYIOUN
HasBHICTh KUIbKOX LIEHTPIB BiANOBiNAILHOCTI PUHKIB, BBAXKAEMO HEOOXiTHUM 3aiy-
YeHHst Oe3rmocepeIHbO OyXTalTepiB Uil KOMXKHOTO i3 BUOKPEMIICHUX LEHTPIB BiAMOBI-
JAITbHOCTI.
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