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ie H.fl., Uleeepn fl.8.
EKOHOMiHHHH 3MiCT npn6yTKy Ta OSJIIK HOFO BHKOpHCXaHHa

B yMosax xpaHc^opMyBanHa eKOHOMiKH

Pycun HM., Hlmyjiep r.r.
Oco6jiHBocTi o6jiky seKcejiis y

SUMMARY



Hayxoeuu eicnm VyiceopodcbKOZo ynieepcumemy 2005

Hrax ana o&rriKy BHpoBiTKy - Hapaaax, Maprnpyranx
jiHcrax - y rpa^ax ,̂ rpHaH9ro" i ,,po3iiiHKa" neoSxiflHo

: E TOMy ̂ acm, L, n copr i ,,6paK*'.

BKCHOBKH

B aairiH cTarri S.SSOTLCS HayKoso i
m nponosHuii no sacrocyBaHHio (f)opM i

oruiaTH npairi, aid 3HafiniJiH i SHaxoaan, CEOC
Miciie y BHpo6HHHo-rocno£apckKiH zriajitHocri nia-
npneMCTB npoMHCJiOBOcri. Ha nainy ayMKy, sacrocy-
saHHa pcraropHyroro KTV ana pospaxymcy SpHraaoio
sapo6iTKy E yMOBax 6e3TapH<f)Ho-6ajitHoi CHCTCMH

npaui SHIMB eci cnipm mrraHHa, a raKoac cy-

6'eKTHBHi niaxoflH, nos'ssam 3 HOFO
SacTocyeaHHa .aH^epemiiffioBaraix posuinoK me
me niflmMe poifb BiapaaHoT onnaTH npaui B HanpaMi

4>aKTOpa, ss HapaxysaHHa sapoSixHoi nnaxH
B 3ajl65KHOCTi BJJ1 KLnbKOCTi J HKOCTl BH-

npojiyiaiii, a (^aKrop aKocri saifeiae apy-
3HaieHH3, mo HejionycniMO B yMosax KOH-

KypeHitii". B po6oTi flaiOTLca nponosraii'i moao
na oSjiiKy Bnpo6iTKy sa sanponoHOB
i cHcreMaMH onnaTH npaui.

IlepcneKTHBHHM HanpaMOM noaanbmoro na-
moro aocniiDKeHHa e pospo6Ka i peKOHCTpyrosaHHa

no oSjiiicy BHpo6iTKy xa "ix Bnpo-
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5. OcranwoK M.H. Yner H aHajiro ^eflrejibHocrw xospocnerHbix no^asaejieHHH npe^npHarna. - M.: ^HHancLi H

craTHCTHKa, 1992. -160 c.
6. TTenox B.M. PHHOK npaiii: HaBH.-Meroja. noci6sHK ^M caMocrinHoro BHBieHHa aHcunanirm. - K.: 2000. - 214 c.
7. 3pen6epr P.ZUc, CMHT P.C. CoBpeMCHHaa 3KOHOMHKE Tpyaa. Teopwa H rocy^apCTseHHaa noJIHTHKa. - M.: HS.H-BO

MOCK. yH-ra, 1996. -420 c.
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EKQHOMHHHtr 3MIC7 HPMEYTKY TA OBI1IK MOFO
BMKOPMCTAHH5I B YMOBAX TPAHOPOPMYBAHHSI EKOHOMIKI1

SLB.

MemoH) difuibttocmi 6ydb-fiKozo nidnpiteMcmea 6 puHKoeux yMoeax e ompuManim npiiSymKy. OmpuMae-
luu npuSymoK, nidnpueMcmeo HeodMitwo cmwcaembcst 3 npoOnemoMu uozo exKOpttcmciHHft, mo6mo GOHO
noeuHHO npitimamu phue»»n ufodo nponopi^iu posnoduiy npudymKy MIDK pisnwAu ituifKOMu 11020 ewco-
pucmoHHfi. B demiu cmammi posawnymi ocnoem uumx.u euKopucmoHtw npu&ymvy nidnpneMcmea, BUKO-
pucmafwsi npuGyiwy e ceimoem npaKmmp. JJemajibtio docnidoiceHO Micye i pojib npu6ymvy e cyvactiux

, po3ZJifmymi nedojiimi ma nepcneKmueu euKopucmaHHSi npudymxy Ha nidnpueMcmei.

i cjioea: npudymoK, micmuu npu6ymoK, neposnodinemm npu6ymoK, eimopucmamm
dueidetidu, cmamymnuu Kaniman, pesepetittu Kaniman, (pond iHeecmyeanw.

BCTVn
3>yHKB[ioHyBaHHa manpHCMCTBa Hesaneacno

Easy noro aJaJitHocri i 4>opM BJiacHocti B yMOBax

3ocnn SKHMOBHI, K.e.H.,
oSjiiKy ra ay^Hry yarropoacBKoro HauioHaji&Horo

yHiBepcHTery.
Uleeeps ^fpoenaB BiKropoBBra, MaricrpaHT
ra aysHry YairopoflCbKoro Hain

picncy BHSHaHaifcca Horo sflaTmcno npHHOCHTH
npH6yroK. B yMOEax PHHKOBOI

e HagBaaEJiHBifflHM HHHHHKOM
BHpoSHHqoi i nianpneMHHUfcKoi
eMCTEa ra crsoproe ^inaHcosy ocHosy

posnmpeHHa, sanoEOJieHHs ConianBHHX i MarepianB-
HHX noTped Tpy^oBoro KOJieKTHsy. rioitaxoK Ha npa-
6yroK crae TOJIOEHMM ^aiepenoM 4»opMyBaHHS
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'epbi EKOHOMma. BunycK 18,

6io£2cexy (aepsKasHoro, Micuesoro). Cyiwa
, any oaepacye nianpHEMCTBO, o6yMOBjieHa

icaroM peamsaini npoayKOU, 11 aKicxio i KoHKypeHx-
no na pHHKy, acopxuMenxoM, pisneM BH-

&ai ta iHijjjiaiiiSHHx npoaecis, mo neMUHyqe cynpo-
craHOBjieHHa PHHKOBHX
saacjiHBimHM 4)aKT°P°M

ipaBjnHHH aamiMH KaxeropiaMH, i aK KumeBHS exan
iHe ynpaafliHHa BHKOpHcxaHHaM npuSyxKy s

itoio orpHMaRHa MiniManbHoro pHSHKy Bia noro Ka-
nurisaHiii Ha iri#np0eMCTBi (npH HecnpHaxxrasHx
icrnax) TO BKjiafleHHH aoro B iHBecTHHiHHi a6o inmi\, . . ,.loeKTH (npn cnpaaxjiHBiH KOH iOHKrypi qwHaHcoBo-
pHHKy), OcKiJibKH Koacne nianpHCMCTBo cxaBHxL
| Mety oxpHMaHHa npaSyxKy, TO Koatne 3 HHX cxmca-

CH 3 npoSjieiuaMH moao e4»eKXHBHoro Koro BHKO-
. Ona

6yxrajiTepc&Koro
iiSyncy na yi^aiHCE,KiJx nianpHCMCTBax He
iae
'• / • \x^m\aucy (sanani - MCBO). BHxpaTja yKpaiHctKHX ma-

PHCMCTB 3HaiHO SaHHJKeHi, OCK1JILKH qaCTHHa BH-

aK EHKopacraHHa np06yxKy. 3ri-
6 3 MCBO BHKopHcraHHSM npHdyncy e
ro MDK BjiacHHKaMH (yqacHHKaMH) man

i BHnnaxa aHBiaenaiB) Ta pisai
ToMy e BHnaaKH, KOJIH npa nepexo-

MCEO npH6yxKoBi nianpHCMCxBa craioxt
BHMH. B yMOBax pHHKOBOl eKOHOMlKH aa3

ci&a BaaciHBHMH mrraHHiiMH e posmapeHHa qn
DpoieHHa BnpoSHHOTBa Ta peajrisanii npoayKirii,
)CiaHHH nopMH npHSyxKOBocxi., cKjiaanocxi noaax-
Boro, i^iHaHCOBoro xa SyxrajrrepcbKoro o6jiiKy, mo

afox& noxpeSy B aocjiiaaceHm BKasaHHX npo-
EM, UfM syMOBjiena aKryajiLHicxb aaHoi XCMH.

EHKopncraHHa npH6yxKy
me 6-Jitmoro e^eicry Bia noro

3Ha B MafiSyrH&oMy nepioai. FapMOHbania
aoro 6yxrajiTepcBKoro oSjiucy s

oSmKy xa EHKOpHcxaHHa csiTOBoro ao-
BHKopBcxaHHs npH6yxKy sHMarae rjraSoKoro

« npoSneMH.
BHKOpHcxaHHa npHSyncy ao-

pHH BHeHHX, cepea SKHX: JI. Ouopi, F. Ci-
H, e.G. CiBepc, B.F. Mai^pos, B.<E>. IlamH, .̂B.

BOHH aocniH3(yBa3JiH npHpoay npH6yrKy, a
:OJK npaojosajiH aaa soro BHSHaqeHHaM. SHa^aHiH

:ecoK y aocnmaceHHa mnaHHa npH6yrKy
:oac yKpamcBid BHem - npo(jp,ecopH O.C.

Kipetaes, M.B. Kyacejn^HHH, B.F. JliHHmc,
.ConKo, JO.I. OcaaHHa, M.F. HyMaqemco. B iix

aocnia^cytoT&ca OCHOBH! HanpaMtcn BHKopsc-
npnSyxKy, i ameHryBaHaa Ha e^eKTHEHOMy

i HHM. B npaiiax ^>,<l>. EyxHHna posrJisHyri
(popMyBaHHa npHSyncy, 0oro posnoain, Jio-

JHO BHHiaaeHi OCHOBHI HanpaMKH BHKopiacxaHHa
'ix oSjriic. nmaHHaM o6jiiKy aoxoais Ta

pesyrcbTaTis npHCBaqeno xaKox paa aa-
TaKHX asropiB, aK O.E. Kys&Mmc&Ka,

ro.UIapa, .̂B. JleSeaseBHq., A.B. IlpEXoatKO. Oco-
HBy yBary sacjryroBye npana A.I. EjiaHKa ,,VnpaB-

npja6yTKOM" 3 TO^IKH sopy TeoperEranoro aocni-
npH6yrKy. Ajie, na Hamy ayMicy, B ycix max

HayKOBHX aocnimKeHHffx, npoSjieMH Mero-
aojiori'i comity BHKOpHcraHHa npH6yn^ xa oiiunca fio-
ro BHKOpHcraHHa B yMOBax PHHKOBOI eKOHOMUca He

aocraTH&o o&ipyHTOBaHoro BHCfiiTJieHHs.
HxoasPiH s aasefleHoro, MCTOK) aaHoro aocni-
c: BHsneHHa Meroaojiorii o6jiiicy BBKOPHC-

npH6yrKy; oiuHica BHKOpacTaHHa npH6yrKy B
Kpamax 3 PHHKOBOIO eKOHOMiKoio Ta MoacnuBocri sa-
crocyBaHHa i&oro aocfiiay B VKparai.

Meroaojiorieio aocniirateHL e ananis npam. Bix-
"iHSHaHHx HayKOBms 3 npoojieM Meroaojiorii oSjiiKy BH-
KopHcraHHa npHSyrKy, OIDHKH BHKOpHCTaHHa npHSyrKy
B Kpainax 3 PHHKOBOEO eKOHOMiKoio xa BHB^eHHS MO%-
jHaBocxeH sacTocyBaHHa u&oro aocsiay B Y KpaM.

3 M6TOH) BHCBlTJieHHa JSHK& UpoQjl&MK X3 pe-

3yjn.TaTiB saificHenoro aocjiioaseHHa crpyKxypa cxax-
xi noGyaoBana xaKHM «IHHOM: B nepmoMy posaini flo-
cnifl>Kyen.ca eKOHOMranHH SMICT xa pojit npn6yxKy B
PHHKOBHX yMosax, y apyroMy - o6jiiK posnoauiy i
BHKOpucxaHHa npaSyxKy. V saionoiHiii <3acxHHi
BHKjiaaem BHCHOBKH moao BHKOHaHoro aocma^KeHHa
xa aaroxtca peKOMesaauii" moao MoaoiHBHx HanpaMis

1 EKOHOMIMHHfl 3MICT TA POJIb
PHHKOBHX VMOBAX

ripuSyxoK - HaitsaacjiHBima ^inancoBa
ropia, mo eiao6pa%ae nosnxHBHHH înaiicoBH^ pe-
syjifcxax rocnoaapc&Ko'i ztiajibHocxi EdanpHeMCTBa, xa-
paKxepHsye e^eKT0BHicx& BHpoSHmrrBa i B KumeBO-
My paxymcy CBiffmrfc npo oScar i aracxt EHpoSjienoT
npoayKirii, craa npoayKTHBHOcri npam, piBeHt co6i-
BapTOCfi. OaHonacHo npH6yxoK BrnmBae Ha
H3 KOMepuiHHOFO pH3HKy, iHTeHC

npst 6ya&-aKifi: ^opMi BnacHOcri. Bin He jrame e
neqeHna BHyTpimHBorocnoaapcLKHx

noTpe6 numpneMCTB, a H aHcepenoM
pecypcis aepaaBH.
Hesajiexno Bia eaay noro

tjiopM BnacHocri, B yMOBax pmocy BHSHaqaT&cs HOFO
npHHOcHra aocraTHiS npH6yroK.

B yMosax PHHKOBOI eKOHOMiKH npuSyxoie Mae
sHaneHna no paay igsH^mn:

1. Bin e rojioBHoro Meroro aiantHocri nia-
npHCMCTBa B pHHKOBBX yMOBax.

2. nps6yroK irianpHeMCTBa crBoproe 6asy
eKOHOMi'moro posBHTKy jotepacaBH (xoSxo nepeposno-
ain npaSyxicy qepes noaaTKosy cncxeMy).

3. np06yroK e HatmaaoraBirnHM KpaxepieM
onimcH e^eKTHBHocri KOEKpernoi BHpoSHHHoi' (one-

4. npH6yroK e OCHOBHHM BHyrpinmiM
penoM 4>opMyBaHHa 4>iHaHcoB0x pecypcifi
CTBa, mo 3a6e3negye aoro POSBHTOK.

5. npH6yxoK e ronoBHHM aacepenoM spoc-
TaHHa PHHKOBOI BapTocri njgnpiaeMCXBa (KanixaJiisa-
nia
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6. npnGyroK nianpHCMCTBa e
a>KepejioM saaoBOJieHHfl coHJaji&HHx norpeG cy-

cnin&CTBa.
7. TlpHGyroK e SOXHCHMM MexanisMOM nia-

npHGMCTBa Bia SaHKpyrcTBa.
Bnxoaa'ni 3 BHmeHaBeaeHHx 4>yHKiiiH npHGyr-

Ky, MOaCHa CKasaTH, UJO BJH e KJTfOHOBHM nOKaSHHKOM

ana Gyab-sKoro nianpHeMCTBa i TOMy ynpaBjiiHHa
npinGyTKOM e nepmoMeprosHM saBaaHHJiM; HaBKOJio
,^ipH6yrKy" oSepraeTbca Gararo KareropiS, aKi 3 HUM
ricHO BsaeMonos'asaHi (BHTpaTH, coGisapTicTb, noaa-
TOK na npHSyroK, KanbKymoBaHHa, EHpymca sia pea-
jibauii, aoxoan BUI onepauiiiHoi, 4»HaHcoBo"i, iHsec-
THiiiHHoi" aiflJibHocri i T.a.) [2, c. 196].

SriaHO is FTojioaceHHflM (craHaapTie) Gyxran-
TepctKoro oSjiiicy Ns3 ,,3siT npo (JHeaHcosi pesyjibTa-
TH", npHGyroK - ue cyiwa, Ha aicy JIOXOAH nepesHmy-
roib nos'ssaHi 3 HHMH BHTpaTH. Xo^ aane BHSHa^eH-
na i posKpHBae ^iHaHcoBHH 3M1CT npnGyrKy, BOHO ne
posKpHBae noBHoro iioro sna^eHHa y rocnoaapcTsi i
na niflnpneMCTBi.

TTpHGyroK - ue KimteeHH pesynbTaT aian&Hoc-
T! nianpHCMCTBa, mo xapaKrepresye aGcojnoTHy e4»eK-
THBHJCTb SOFO poGOTH. B yMOBBX pHHKOBOl eKOHOMl-

KH npnGyroK e HaHBaauiHBimHM qHHHHKOM cTHMyjno-
BanHa rocnoaapc&KOi aiajibHocri nimipHCMCTBa xa
CTBOpioe 4>iHaHCOBy ocnoBy juia ifif posmnpeHHa,
BOjieHHa coiiiajitHHX i MaTepiajibHHX noTpeS
Boro KOJieKTHBy. rioaaroK na npHGyroK crae

a^cepenoM ^opMysaHHa HaaxoaHcem, Gro-
(aepiKaBHoro, MicueBoro). 3a paxynoK npwGy-

TKy noramaiOTb GoproBi soSoe'ssaHHa nianpHCMCTsa
nepea GaHKOM Ta iHBecropaMH. OrpHMaHMH npnGy-
TOK nianpHEMCTBa, nicjia cruiaTH noaaTKy na npn6y-
TOK, aBJiae coGoro HHCTHH npnGyroK, mo snaxoaHTtca
B noBHOMy posnopaaaseHHi iriarrpHCMCTBa. HHCTHH
npn6yroK (sGnroK) (fopMyer&ca nocrynoBo npoTaroM
(|)iHaHcoBO-rocnoaapc&Koro posy BUI ycix BHIDB SBH-
qaHHoi' Ta naasBireapmoi aiaHtHocTi. rioHHHaio»m 3
2000 p. niciia BBC^eHHs naiiioHajibHHX noJioacein>
(craHaapiiB) 6yxrajrrepc&Koro oGjiiicy (na^ani -
n(c)BO) nponec pospaxynKy HHCTOFO npHGyncy
(sGHTKy) sa sBiirnm nepio^i Moaora noflynrm na Taici
KpOKH!

- BHSHaneHHa HHcroro aoxony (BHpyqKn) Bia
peajiisauii npoayKnji (TOBapie, poGix, nocjiyr);

- pospaxynoK BajiOBoro npuSyxKy (sSnrKy);
- BHsna^eHHa 4)'HaHCOBOro pesyji&TaTy Bia

onepaiiiimoV JuajiteocTi (npHSyrKy a6o sGnrKy);
- pospaxynoK npH6yrKy (sSHTKy) sia

HoT aiajifcHocri ao onoaatKyBaHHa;
- BHSHaneHHa npHSyxKy (sGnrKy) Bia

Hoi" aiaJibHocri nicrra onoaaxKyBaHHa;
- BHSHa'qeHHa HaasBfrqaHHoro npHSyncy

•ncy);
- BHSHaneHHa HHCTOFO HpnGyrKy (

THoro nepioay [4, c. 23].
V 4>iHaHCOBiH Ta eKoeoMi'miH

Miciie BiaBoaHTtca posnoainy ta
oaepatanoro npHGyncy an OCBOBHOFO

4>iH3HcyBaHHa noipeG i saaoBOJieHHa
IHTepeCIB BJiaCHHKiB.

mo sajimnaeTbca B
ncjia ormaTH ecix noaaTKiB, BHKopnc-

3riaHo si craTyroM nianpneMCTsa ra 31 sro-
Tpyaosoro KoireKTHBy.

BianoBiano ao TOJIOBHHX HanpsMKis BHKOPHC-
, uen npnGyroK Moafe Gyro BHKOpHcraHHH:
- Ha posnoaineHHH npnGyTOK, mo cnpaMOByen,-

ca 33 Mead nimrpHeMcTBa na BHimaTy MaTepiarrLHoro sa-
oxoneHHa Ta aHBiaeHaie, na Snaroai^HHH <J)OHa;

- na Heposno^LfieHHH npnGyroK, mo sarrama-
H3 BHpoGHHMHH T3 COUiajI&HHH pOSBHTOK nia-

Ta Ha crpaxoBHH 4>OHa.
npaBHji&HHX nponopuJH Miac OCHO-

BHHMH HanpHMaMH BHKopHcraHHa HpHGyTKy aocara-
ertca e4)eKTHBHicTK> i peajibmcno croBBiaHoineHHa
Mix cnojKHBaHHaM i HaKonnqeHHaM. U,e cnpnae HOCH-
jieHHio MarepiajibHoi aaiDKaBJieHocri ra BianoBiaaja-Ho-
cri marqJH€MCTB sa rriaBmueHHa e^eKTHBHocri BHpo6-
HHirrea Ta aianbHocri B uinoMy. BasorHBHM e 3a6esne-
HCHH3 onTHManbHoro saaoBojieHHa norpeG

i npauisRHKiB. Cjiia BpaxoByBaTH, mo
sauiKaBJieHa OTpHMyBarH 6un,me aoxoaie ao 6ro-

aacery, BjiacHHKH - saiHCHfoaaTH iHBecTHiui' y rocno-
aapcbKy aiajn>HicTt, npainBHHKH - oxpHMysaTH BHiny
BHHaropoay sa CBOKJ npaiDo. Posnoain ^acroro npn6y-
TKy, 30KPCM3 B aKHJOHepHHX TOBapHCTBaX, e OCHOBHHM

HHTaHHaM HOPO aHBiaeHaHoT nojiiiHKH. UHM peryjiro-
crbca Kypc aKiiiii, posiwipn, crpyKTypa Ta TeMnH 3poc-
TaHH3 raniTajry TOBapHcrea. B ycraHOBiKx aoKyMCH-
rax nianpHCMCTBa MO^yn. Gyra nepea&aiem TaKoac in-
mi HanpaMH BmcopHcraHHs MHCTOFO npHGyncy.

Grace, npHGyroK nianpHCMCTBa saamnsHH HK
aaa aepxaBH, ran i, Hacamnepea, ana
fljis aepaiaBH - ue HanoBHenna KomraMH
ro 6ioa3ceTy ana (jjmaHcyBaHHa BHTpaT i
(^yHioiiH aepJKaBH, a juvt nianpneMCTBa - ne
posBHTKy, cTHMyjnoBaHHa i pesepBH
Ha cBoe'i e^eKTHBHo'i, BHCOKOpeHTaGeJifcHo'i
Ti ana oaep»caHH3 MaKCHManLHoro npHGyrKy npH Mi-
Hiiwaji&HHX BinpaTax. ToMy pojrb npH6yrKy B cyiac-
HHX yMOBax HeaGnaK BaxcmaBa: UCH noKasmcc aae MO-

npHHMaTH ynpaBjriHCLKi piineHHa moao in-
, Kynifijii IBHHHX nanepis, cnifinpaui, napr-

HepcTBa TOJUO, mo Mae pyiKe BaaoiHBe sHa^eHHa B
pHHKOBOl CKOHOMiKH.

OBJIIK PO3nO#IJiy I
BHKOPHCT AHHK HPHByTKy

3B-

nanpHeMCTBa, pesyjiBTaTHBHcrb oro
iJ)iHaHcoBoi aisuTbHocri Gararo B HOMy BHSHa^aeTtca
BHKopHcraHHSM npnGyTKy. 3riano s n(C)BO 5 ,,3BiT
npo BJiacHHH KaniTan" Moacnnei nacrynni nuiaxH BH-
KOpHCTaHHH HHCTOro IIpHGyTKy:

1. Posnoain npnGyrKy Miac yqacnmcaMH (an-

2. ITonoBHeHHa craTyrHoro Kanirajry.
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3. IIonoBHeHHH pesepBHoro Kamxajiy,
TaKoac nepeada^eimH BmtHHfi pajjoK jma MO-

i BHKopHcraHHa npHoyxKy niflnpHeMCTBa Ha
poscyn. niflnpweMCXBO Moace, KpiM BumeHa-
nuiaxiB, BHKopHcxoByBaxH i BJiacHi, OCKLII&-

KH BHKOpHcraHHfl npn6yTKy ntmipHCMCTBa He pema-
MeHTyextca, a HaneacHXfc 30 KOMnexeHojT
HH sSopis aiorioHepiB [1],

Posnoaiji i BHKopHcxaHHS npHdyncy
noKasaHHH Ha puc. 1.

aa

BHKopHcxaHHa "mcxoro npH6yrKy:
CTBOpeHHa pesepBHoro

nonoBHeHHa craTymoro Karaxajiy;
inmi

PHC. 1. Posnofliji i BHKOpHCraHHa npHSyniy niflirp

pos-
35bc noKasye cBiroBa npaKTHKa, 6araxo

H6HHX i Macrara6HHx nianpueMCT
noflin npH6yrKy sa HacryiraoK) Mexo^HKoio:

1. OoHfl iHEecrysaHHa nuii^HeMcTB
cyBaHH» BHTpax Ha HayKOBo-flocjiinHi po6oTH, pospo-

ocBoeHHa HOBHX BHfliB npojiyKa.ii i
iaanaHHa, peKOHcrpyioiiio i
BHpoGramTBa, npHASaHHa 1 CTBO-

peHHa HeMaTepiajn.HHX aKTHBiB, nonoBHeHHH o6iro-
Boro Kanijajry). Ij[e OJIHR 3 HaiiBaroMiraHX

i£mcroro npH6yrKy, mo
npoQecH Ha nianpaeMCTBi.

2. <&ofm ^inaHcyBaHHa BHTpaT, nos'asaHHx 3
noxpeSaMH (sinpaTH Ha eKcmryaTauiio

coDJantHo-noSyroEHx oS'eKTis, mo e Ha 6anaHci nin-

, iipoBefleHHaM osflopoBHBX ta

3. 3>OEm craMyjnoBaHHa nepconajry
crsa (MaxepiajibHe saoxoneHHa nparflBHHKiB:
oaHopasoBHx npeMia, Ha^aHHa o^HopasoBHX Marepia-
JIBHHX aonoMor, npeMiioBaHHS sa crBopeHHS, ocsoeH-
na i BnpOBafl3KeHHs HOBOI TexHiKE Tomo). ^ocsiji sa-
py6iacHHX Kpam aspas cBumn., mo sa KopaonoM

Haneacny ysaiy caMe xaKHM HanpaMicaM
Syncy.

4. <l>opMyBaHHH pesepsy ana BErajia-ra
BaJKJTHBHM HanpaMKOM BHKOpHCraHHH

e 4>opMyBaHH3 pesepsy Ha BHnnary .gHBJae
nactHHa npH6yrKy, cnpaMOBana Ha

BBHJiairy flHBineHfliB flna cra6ijiLHocTi B

5, 0>iHaHcoBHa pesepB, mo ^opMyexbca y pos-
peKOMeHflOBaHHX 'qHHHHM SaKOHOflaBCTBOM.

3 flHcepen caMo^iHaHcyBaHHa i norameHHa

nos'asaHHx is KOH*ioHKTypHHMH
MH, e ^maHCOBHH pesepe, y HKHJI saiiicHioioTtca Ha-
paxyBaHHa 3 ^ncroro npH6yrKy. TaKe caMO<J>maHcy-
BaHHa e BaaaiHBHM SJM HauioHajitHoro 6i3Hecy i TO-
My, mo BijinoBiflHO ao HOBHX HaiaoHajibHux craH#ap-
TIB o6jiiKy i sBiTHOcri HeposnoflijieHHH npnGyroK
craB cKjiaaoBOK) Kanixajiy niflnpHCMCTBa. ^o xoro

nonoBHeHHa Kaniraray ne noipeoye
i perjiaMeHTauiH (KpiM aKuionepHnx

[2,c.l45].
BsaacaeMo, mo CBITOBHH aocBUi BHKOpHCTaHHS

npuSyrKy Majio BpaxosaHHH B YKpauri, i 6iu&micT&
BiflaatoTt. nepeBary ,,6jiaraM Tenepira-

y nopiBHSHHi 3 SjiaraMH MaaSyTHiMH"., xoSro
sect npndyroK cnoatSBaeTtcfl xa BHroia^exL-

ca BiiacHHKaM y BHTJumi aHsineKmiB.
aMH npn posnofliiii npnGyncy e nia-

xa flepacaBa. HacxHHa iqjHSyncy nianpH-
eMcxsa HanpaBJiaexLca na nonoBHeHHa 6roji»cexy (no-

Ha npia6yxoK)., a penrra saimmaextca y posno-
ninnpHeMCTBa i BBKopHcxoByex&ca HUM Ha

BJiacHHH poaeyfl. ITicjia BBpaxyBaHHS no^arKy na
npudyroK BiasnaqaeTtca HHCTHH npH6yxoK (s6HxoK)
3BixHoro nepioay saKpHrxaM no ae6exy paxyincy 79
,,5>iHaHcoBi pesyjEbtaxH" na paxyHOK 441 ,JlpH6yTOK
HeposnofliJieHHH" no Kpejmxy (npn o^epataHm
SyxKy) a6o fledex paxyHKy 442 ,^ienoKpHri
a no Kpeanxy paxymca 79 ,,4>iHaHcosi pesyji&xaxir" -
na cyMy s60xKy. Sriano is saKOHOjiaBCXBOM ojtepaca-
HHH ni^npHeMcxBOM npH6yxoK na cyGpaxymcy 441
,JIpH6yroK HeposnoaiJieHHa" BUjoSpaacaextca napoc-
xaro^HM niflcyMKOM 3 nonaxny poKy i ao Kimia poKy
noKasyexBca neposnoflijieHHM. BmcopHcxaHHa oaep-
acaHoro npnSyrKy npoxaroM poKy Biao6paacaen»ca B

i cySpaxyHKy 443 ,JIpn6yTOK, BHKopHcxaHHH y
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nepioar B KopecnoHaenmi 3 KpeanxoM pa- HOFO sa SBJXHHM

40 ,,CxaxyxH«H Kanixaji" (na cyMy npH6yrKy,
BHKopHCxaHoro Ha sSijitmeHHa craTyrHoro Kanixa-

jiy);
43 ,,Pe3epBHHH Kanixsji" (na cyMy npHSyncy,

BHKOpucxaHoro Ha cTBopeHHH a6o nonoBHeHHa pese-
psHoro Kanixairy);

522 ,,npeMifl sa BHtxymenHMH oSjiirauisMH"
(Ha cywy HapaxyBaHHa qacTHHH npeMii" sa o&nirauia-
MH, a pemxa HapaxoeyexbCH sa paxynoK 4>iHaHCOBHx
BHxpax);

67 ,,Po3paxyHKH 3 yqacHMKaMH" (na cyMy ,HH-
HapaxoBaHMx aituioHepsM 33 npocxHMH i

H, a xaKo>K HapaxoBaHoi" na-
'i cyMH npH6yrKy yqacHHKaM, SKI BHSyBaroxb).
Cy6paxynoK 443 , JTpHSyroK, BHKOpncxaHHH y

nepioai" — aicxHBHHfi; BHKOHye
peryjnosajiBHoro KonrpapHoro paxyHKa no

cy6paxyHKy 441
". BeaeHna uboro cySpaxynKy 3a6es-

ne^ye iH^opivtauiio Ha 6yab-HKy SBJTHy flaiy npo cy-
My ojiepacanoro 3 no^arKy poicy npHSyncy (sa flami-
MH cy6paxyHKy 441), cyMy EHKOpHCTanoro npH6yrKy
(sa aaHHMH cy6paxyHKy 443) i cyiay HeeHKOpHcraHo-
ro npii6yTKy, mo sa/innrajiaca Ha ssiTHy aary B roc-
no.aapci.KOMy oSopori nianpneMCTBa (SK pisHBUa
sanmiiKaMH sasea^eHnx cySpaxyHKiB). Ilpii
ni pranoro 3BiTy cyMa BmcopHcraHoro npHSyrKy cnn-
cycTtca Ha sMenmeHHa nqposnojitneHoro npHSyrKy
sanucoM no jie6eTy cyGpaxyHKy 441 ,JflpH6yTOK ne-
posno^LneHHH" i Kpeamy cy6paxynKy 443 ,JIpH6y-
TOK, BHKopHCTaHHH y sBiTHOMy nepio^i". V 6yxrajT-
repCLKOMy Sajianci, CKnaaenoMy Ha 1 ciina Hacryn-

pOKy, no CTar
i 36HTKH)" Biao6paiKaeTbca

Ha IHO aary npn6yrKy (a6o neno-

36HTKM ni^npneMCTBa, oSjiin aKHX
na aKTHBHowy cy6paxynKy 442 ,,HenoKpHti
sa pimeHHaM KepiemTKa (BJiacHHKa)
cnHcyiOTtca sa paxyHOK Heposnoflijienoro
a6o pesepBHoro KaruTajry, mo B 6yxrajrrepCE,KOMy 06-

Bijio6pa3KacTbCfl sanHcoM no Kpea^Ty cydpaxyH-
442 ,,HenoKpHri 36HTKH" i aeSery

441 ,JlpH6yroK HeposnoauieHHS" ado 43
,,Pe3epBHHH Kanixaji" (saneafHo sia a>Kepejia
ra sSHTKiB niflnpHeMcrea) [3,c.532].

nicna cnjiaTH noaaiicy na npn6yroK flo SK>-
ZtaceTy y nijinpneMCTBa sajiHrnaroibca 4"iHaHcoBi pe-
cypcH, gK! HanpaBjuooTbcs na (|)opMyBaHHa
nepe^6aq:eHHx CraTyroM nionpHeMCTBa. /^ria aioio-
nepHHx TosapHCTB, soKpeMa, BaiKJiHBe snaMCHHa Mae
<|)OHJI BMmiaTH flHBiaeHaJB.

Banjiaxa ^HBUteH4iB Bia6yBaeTtca mcna Bmma
TH npoueHTJE sa oSjiiraiiisMH. PosMip flHEiaeHuis Bcra-

y eijicoTKax a6o B cyMi na o^my araiiio. H
sijieHaH na aKuii, BjiacHHKOM SKJ/K

aKuioHepne TosapHCTBo (AT). AT HC Moace npH
HMaTH pimeHHs npo BMnjiaiy flHBiaeKtniB 33 aKoiaMH 20

' cnnaTM sctoro CTaTyraoro KaniTany sa
BapTicno. HapaxyBaHHs aHBiaeHais Beaeitca y

jiHBiaeHmB. Banjiaxa ^HBijjeHfliB SJB&-
cHroen.ca rorisKoio, MCKOM, nnaTtaosHM jiopyqeHHSM
a6o nouiTOBMM nepeisasoM. ITpore BOHH Moatyn, 6yra
BHoaHi sa pimeHHHM AT IIIHHHMH nanepaMH a6o Tosap-
Ho-MarepianbHHMH lUHHOcraMH. BiaoSpaaceHHa B o6jii-
Ky onepauifl 3 ^HBiaeHflaMH HaseaeHo B TaSjraui 1.

Ta&Jiuiyi 1 BysrajixepctKHQ oSjiiic poapasyBKie 3 yqace0KaMH
xa Benjiara

JVs

1

2

3

4

5

3twicT rocnoaapcbKoi onepanfi

HapaxosaHo sytBiss^jsyi

HapaxosaHo npHSyrKOBHii
noaaxoK Ha .zoffiinennH

BHnjia^reHo ^HBlaeHjcj
rOTlBKOIO

BwruiaHeHO aHBlnefuiH imraxoM
nepepaxysaHHa rpomoBHX
KoirrriB 3 noxoHHoro paxymcy

SapaxoBano 6opr nijiaBirHoi
OCOSH 33 paxyHOK aHBiaeH^iB

KopecnoHdywm paxyHKH
Jte6er

443 ,,IIpH6yTOK, BHKopHcraHH«
y SBiTHOMy nepioai"

671 ,,Po3paxyHK« sa
HapaxoeaHiafH aHBiaeH^aMH"

671 ,,Po3paxyHKH sa
HapaxoBaHHMH jmBi^eKmaMH"

671 ,,Po3paxyHKH sa
HapaxosaHUMH ^HBiaenjiaMH"

671 ,,PospaxyHKH aa
HapaxoBaHHMH jHBi^eHjaMH"

KpeanT
671 .,Po3paxyHKH sa

HapaxoBaHHMH ansijieHJiaMH"

641 ,,Po3paxyHKH sa
noaatKaMH"

301 ,,Kaca B HauioHajifcHiii
BaJnori"

3 1 1 ,,noTOHHi paxyHKH B
HauioHaibHiH Bajnoii"

372 ,,Po3p3X>'HKH 3

niHSBJTHHMH OCO6aMH"

Cyina
(rpn.)

108919,70

14159,33

90000,00

4760.37

225,00

* TaSjiraui sanoBHena sa aaHHMH Ssixy npo BJiacHMH Kanixan rajmpHeMCTBa SAT ,,yacropo,aci,Ka nreeHHa
sa 2004 piK

Ha npaKTHui iacro BHHHKae nuTamra, aKa nac-
npH6yrKy noBHHHa posnoauianaca Miat aKnio-

nepaMH. IlianpHeMcTBO HaMaraeTtca miaxHTH Miei-
a6o Bsarani He BH^aBatH aHBifleH^H, a peinBec-

ix (cnpaMyfiaxH na sSintmeHHs craiyrHoro
KaniTany). ARnjonepH at BBaiKaioxfe HopMajn,HHM,
mo6 Siiibina HacraHa npnGyTKy cnpsMOByBajiacL Ha
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posB'ssaHsa ine'i npoSneMia noTpiSno BH-
KOpHCTaxn npHHUtm cnpaBezuraBocxi, BKHH nmpoKo

B sapySiamiii npaKTHin". Macnca
, mo cnpaMOByeT&ca aa Bunjiaiy flHBifleH-

flifi, noBHHHa sajiescarH Bin cepeaHbosBaaceHoro sa
piK posiwipy npoueHxa sa KpeflHTfri pecypcu. BHeceni
33 aKoji rpoim - ue KpeflHTHi pecypcn, SK! MaroTb
CBOK3 BapTiCTb, TOMy pO3Mlp IX npOlKHTa e OS'CKTHB-

HHM 3>aicropoM BHSHa^eHiw ^acncH npn6yrKy, BHKO-
pHcraHoro Ha flHBtaeHflH, HesaneacHO BUI posniipy
OTpHMaHoro npHSyncy. LjHM caMHM, sSepiraeT&ca
craSiiibHa pHHKosa urna aKiQH iriflnpneMCTBa. CHHT&-
THIIHHH o6jiiK sa KpeflHTOM paxyHKy 67 , ,Po3paxyHKH
3 yqacHHKaMH" Beaertca B 5KypHajii 3 posfliji II, ana-

- B o6opOTHiH BiflOMOcri, ana
yqacmnca, HOFO a^pecy,

cytuy aKuifi, napaxyBaHHa xa ssaaiy aaBifleimiB. BH-
aana o^JopMjiaeTtca mrarbKHOK) BiaoMicno nepes Ka-
cy niflnpHCMCTEa a6o nepepaxyBaHaaM 3 noxoiHoro
paxymcy B Samty iHoropoflHiM aicuioHepaM. J^jia ysa-
rantHeHHa m^opMauii npo pospaxymaj 3 yqacHHKa-
MH Ta sacHOBHHKaMH niflnpHeMCTBa, aid noa'asam 3
posnoitinoM BJiacnoro KaniTany (BHBweiittH) irpHsna-

paxynoK 67 ,JPospaxyHKH 3 yqacHHKaMH". Bia-
n(C)BO 6 ,3HnpaBJieHHa HOMHJIOK i 3MJ-

HH y (^inaHcoEHX SBixax" orojiomenHa flHBiaeHaiB sa
nepiofl e no^iero iricjia flats daJiancy. Toiay

^0 piiHoi" ^inaHcoBoi SBITHOCTJ ( .̂Jle5)
MICTHTH BUffiosiflHi noacHeHHa [3, c.l 65].

.HK aaie sasnaiajioca Bume, niflnpHeMCTBO Mae
rrpaBO 36un.myBaTH csiH CTaxyreHH Kanixaji. OCHOB-
HHM eneMeHTOM anacHoro Kanirajiy e cTaTyrmiS Ka-
niTan - oflHH 3 OCHOBHHX noKasHrndB, IQO xapaKrepH-
sye posMipn ra i|»HaHcoBHH cran ntunpaeMCTBa. MK
HaHBaaoiHBiiaa CKJiaaosa BJiacnoro Kamxajiy, sin BH-
Konye paa BascnasHX ^ymtiuH:

- ocHOBonoJioacHa (ocHosa juis niffnpn€MHH-
nj.Koi fliaiiEHOCTi TOBapucTBa);

- perynarHBHa (BHSHaiae *iacTKy Koaosoro sa-
cHOBHHKa npH posnoTtuii npn6yrKy Ta sdHTKifi, a ia-
Koac npH BHXoai yqacHHKa);

- aoBrocrpOKOBoro ^iHaHcyBaaHH (BHKOPHCTO-
Bycr&ca nianpneMCTBOM i^joraroM xpHBanoro nacy);

- rapainiHHa (rapasnye BHKonaHHa 3o6oB'a-
33HE, nepes TperiMH ocoSaMH (KOHTpareHraMH).

BpaxosyioqH BmaeHaBeflem ^ymmi'i KaniTa-
jry, Bin Mae ayace BaaoiHBe snaHeima ana 6ysj,-stKoro
nianpHEMCTBa. 36iiifcnieHHa toro posMipy posmaprae
M63Ki ntunpseMHrnibKoi jiiajiBHOCTi B noBrocrpoKOBo-
My nepiofli, i e rapairroM EKKonaHBa soGoB'asaHt, mo
e HaflSBinaHHo BaaoiHBHM B PHHKOBHX yMosax rocno-

Kamraji nionpHeMCTBa MOJKC 6yra
36ijiLmeHHH a6o sa paxynoK flOflaxKOBEK BHecidB sa-
cHOBHHidB (yqacHHKiB), a6o sa paxynoK BijipaxyBaHB
E m>oro nacTKH oaepacanoro npaSyrKy.

B SyxraiiTepcfeKOMy o6jiiuy na cyMy 36in&-
meHHa craTyrHoro Kanirany sa paxynoK npH6yrKy
po6naTE> sarnie no KpejiHTy paxymca 40 ,,CTaTyTimH
KaniTan" y KopecnoimeHuii 3 jie6eTOM paxyHKiB:

441 ,
443 ,JlpH6yroK, BHKopHcraHHft y

nepiofli" (aa cywy npHSyncy, cnpaMOBanoro %o cra-
TyrHoro Kamrajiy nianpHCMCTBa).

36inbraeHHH cTaTyraoro KaniraJiy Mo>se sflific-
HKJBaTHca TaKOJK sa paxyHOK peiHBectyBaHHa npH6y-
•ncy, HapaxoBanoro SK flHBifleHflH sacHOBHHKaM. J^na

a uiei onepaioi" B oSjiiKy sjaHcmoeTtcH
sanac: ^-T 443 ,JlpH6yroic, BHKOpHctaHHH y

nepiofli", K-T 671 ,,Po3paxyHKH sa Hapaxo-
.3HBineHflaMH,,(HapaxoBaHO flHBifleHan yqac-
^-T 671 ,JPo3paxyHKH sa HapaxoBamiMH joa-

", K-T 40 ,,CTaTyrHHH KaniTaji" (flHBiflenjiH
cnpaMOBano Ha 36ijibineHHa posMipy CTa-

Tyraoro KaniTajry). CnpaMyBaHHa flHBifleHjuB Ha s6i-
jr&meHHa posMipy craTyrHoro KaniTajry e flyace no-
IDHpeHHM 33 KOpaOHOM. PeiHBeCTyBaHHa flHBiaCHaiB

.aae MoaoiHsicn, OTpHMaTH 6iiibine npHSyncy B Ha-
cryiiHOMy sBi-raoMy nepiofli, i SK HacniaoK BHrparoTt
i aKnioHepH, i nianpneMCTBO. IlianpHeMCTBo 36ini>-
mye CBOIO (|»iHaHcoBy MoryraicrE. i noKpanjye CBOIO
MaTepiajifcHO - Texm^ny 6asy, a aKuioHepn MaroTt
3Mory OTpHMysaTH 6ijo>mi fltffiifleHflH. B VKpaiHi Ta-
Ka npaicrHKa BHKOpHCTosyeTLca

aKiiionepH BimtaroTt nepesary cnoacHBaHHio
i Heqacro saflyMyroitca npo flisjitHicTb

npaeMCTBa Ha nepcneurHBy [3, c.46].
HopajioK SMJHH craTyTHoro KaniTajiy

pHoro TOBapucxBa perjiaMeirryeTLca SaKOHOM
HH ,Jlpo rocnoaapctid TOEapacrBa" [7]. Ilpa 36tnt-
meHHi HOMiHajibHoi' BapTocii aKui& y 6yxrajrrepci.Ko-
My o6jiiicy po6jiaTb sannc no Kpeflwry paxyHKa 40
,,CTaTyrHHfi KaniTaji" i fle6ery paxyHKy 443 ,,IlpH6y-
TOK, BHKopHcraHHfi y sBiTHOMy nepiofli" (sa paxyHOK
npHSyncy aKnioHepHoro ToBapHcrsa).

3riflHO s nojiojKeHHBMH cr. 16 3aKony ,JTpo ro-
cnoflapcfcKi TOBapHcrsa" [7] pimeHna TOBapncrBa mo-
zo SMiHH posMipy craTyraoro 4>OH^y naSnpae IHHHOC-
•ri s flna BneceHHa BMIH flo .aepaxaBHoro peecrpy. BHO-
caHB 3M1BH y sacHOBHHObKi flOKyMeHTH rocnoflapci>-
KHX TOBapHCTB, CJlijI 3Ba3STH H3 EHMOFH CT. 7 3aKOHy

npo rocnoflapctid TosapucTBa, sriflHO s aKoro fljia BHC-
ceHHa 3M1H TOBapHCTBO noBHHHO noBiflOMHTH y n'ara-
aemnni TepMiH opran, mo nposiB peecrpaniio. LJi SMI-
RK nosmmi 6yrH sapeecrpoBam THMH at BHMoraMKt,
EQO BcraHOBJieHi i ana flepHtasHoi peecrpauii rocnoaap-
C&KHX TOBapHCTB. ,3[jia peecrpanjV 3Min cy6'eKT rrifl-
npHeMHMUTBa noBHHen noaaTH nporoKon saraj&HHx
sQopis yqacHHKiB, flOKyMenr, mo niflTBepflatye BHeceH-
Ha imaTH sa peecTpanjio sniiH, a TaKoac aoKyMeHTH,
8KHMH BHeCBHO 3MUIH *m SOnOBHeHHS. 3MiHH EHOCSTb-

ca B peecTpanJHHy Kapiicy.
HacrynHHM mnaxoM EHKOpHcraHea rrpHSyncy

ni^npHeMCTBa e BiflpaxyBaHHa 3 npn6yTKy ao pesepB-
noro KairiTany. PesepBmm KaniTart crsopioeT&ca nia-
npH£MCTBaMH 3 M6TOK) ycyHeHHS MOKimEHX y M3H-

6ymbOMy THM^acoEHX ^inaHCOEHX yrpyflHem, i sa-
desne^eHHa HopMajEbHoi" aiajiBHOcii. BenBrauna pese-
pBHoro KairiTaray BHsnaiaeT&ca ycTaHOBHUMH aoKy-
MenraMH aK MaKCHMaJibmiH BiacoTOK fiifl posMipy
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cTaTymoro Kanirany. SoKpeMa, B aiorioHepHHx roea-
pHCTsax pesepBHHH KaniTaji Mae craHoBHTH He Meniue
25% BejiiTCHHH craryTHoro Kaniiajty. Bin CTBOpioeTt-
cst sa paxyHOK mopiHHHx BiapaxyBam, sia npHoyrKy y
posMipi, nepeaSaqenoMy ycraHos^HMH aoKyMeHTawn
(B aKUJOHepHHX ToBapHcreax — Re Memne 5% IHCTO-
ro npuSyTKy). B Syxranrrepc&KOMy o&niKy na cyMy

sia npuSyrKy ao pesepBHoro Kanirajry
sanHc no ae6ery paxyHKa 443 ,,npH6yroK,

y sBiTHOMy nepioat", 441 ,JTpn6yroK
" i Kpeanry paxyHKa 43 ,,Pe3epBHHH

i" [5, c.47].
npHSyroK e BaacjiHBoio cmiaaoBOK) B/iacHoro

Kanirajiy, 3KH& sadesne^iye jKHTreaiajiBHicn, nianpH-
ewcTBa, TOMy HaasBHtiaHHO BaaoiHEHM e poSora no
ouiniii, aHarcisi ra ayaHri BHrpar i aoxoais sia pisanx
Bitais aiaratHocri. Bia HanpaMy BHKopHcraHHa npn-
6yrKy B xenepiiUHBOMy asiTHoMy nepio^i Sararo B

3ajieHfHTfc orpHManHa npHSytKy B
nepioaax.

i 7 (no Kpe^Hry 44 paxyHKa),
y BiaoMocTi 7.2, B aKiii HaBOflaTbca sseaeHi ^ani sa
cySpaxyHKaMH 44 1 i 442 ra aeraJiisoBaHi aani cy6pa-
xyHKy 443 B pospisi HanpaMis BHKOpHcraHHa.

npn6yrKy pisHOMamrHe, ane
i HeoSxizmHM e BimiiaTa

a raicojK BiopaxyBanHH RQ peaepBHoro Ka-
. 'lacTKOBa BHiuiaxa a6o HesHnnaxa

IB, a6o BHnjiara aHBiaenaiB sa paxyHOK
poKy 6yae osnaqaTH HecnpoMoacnicrL nia-
BHKOHaTM OBOE 3o6os'a3aHHa nepe^ yqac-

HHK3MH, mo npH3Beac O.Q naziiHHa pHHKOBoro Kypcy
aKHJH. ^oBeaeHHa pesepBHoro Kanirany ^o 25% Bia
CTaryrHoro e resc He Menm BaacjiHEHM B cyqacHnx
HenepeflSa^yBaHEK PHHKOBHX yMOBax. FTpH naaBHOc-
ri aocraTH&oro pesepenoro <j>oH/ty niflnpneMCTBo rrpu
KOJIHBaHHi pHHKOBOl KOH'lOHKTypH H6 CTaHC Ha MC3fi

6aHKpyrcTBa, a sMoace noKpHTH HenepeaSaTyBani BH-
TpaiH qn soSoB'asaHHa nepea

B0CHOBKH

e<>eKrHBHocr
TJ numpHCMCTBa, OTpHManna aKoro e Meroio 4>yHKiiio-
HyBaHHs Syat-aKoro nianpH€MCTBa. Bin e pymiHHOio
CHJIOIO pHHKOBoro McxamsMy, OCHOBHC aarepeiio CKO-

ra coirianBHoro posBHTKy nizmpHeMcxsa H
nirroMy. npH&yroic, orpHMaHml manpHeMC-

TBOM sa SBirHHH nepioa nicjia cnnaTH noaaiKy na rrpn-
6yroK, HBjiae coSoio npaSyroK, HKHH sajimnaeTLca B
posnopaaaceHHi mjmpReMCTBa i
ZUIH pisHHx Hindi. BaKopHcraHHa npH6yrfc/ B
3BiTHOMy nepioai Mae npaMHH BIDIHB Ha

y HacrynHHX SBTHHX nepoaax, TOMy onrH-
MajibHa crpyKTypa posnoairry npuSyncy, a raKosc cyMa
npH6yrKy, mca npKSHa^ieHa ana posnoainy, ue
Kaxeropii' aJis ynpaBjiinHa HHMH.

^jifl e4>eKTHBHoro posnoaiJiy i
npHSyiKy HeoSxiano:

1. Ts cyMH qncToro npaSyrKy
oSoB'flSKoei siapaxysaHHa B pesepBHHfi Kaniraji (ne
Memne 10% mopi^Ho), ocKirrbKH aJia cBiioBoi" npaK-
THKH xapaKrepmiM e posiwip pesepBHoro Kaniiaay
40-60% Bia craTyTHOro.

2. 3 qaCTHHH^HCTOrOnpH6yTKy3MeHUIHTHBH-

nnary aHBiaenaiB i BUKopHcroByBaTH npH6yroK «a ne-
pcneKTHBy, ToSro HanpaBJiaTH fioro na iHjri BHpoSHH-
Horo posBHTKy: mo saSesne'iHn. saaosojieHHa norpe6
nianpHCMCTBa y B/iacHnx 4>iHaHCOBHx pecypcax (aeme-
ei fywancoBi pecypcH); B nunipHeMCTBa He 6yae npo-
6jieM, ae i nia ara npoueHTni craBKH sanyiHTH
cosi pecypcH. He MCHIU BaaoiHBUM xyr e i

BJiacHHX BHpoSmiqHX 4>OHaiB, K Moaep-
i BianoBiaHicTb cyqacHHM BHMoraai HTTL, pos-

BITTOK MarepiajmHO-TexHî Hoi 6a3H ra fyinaBcyBaws
HOBHX TexHOJToriH i 4>opM opraHisaiiii' npaui.

3. FapMOHhaiiia HaiiioHajibHoi' CHCTCMH 6yx-
ranrepcfeKoro oSjiiKy Ha OCHOBI MC3>3, mo aacn.
3Mory nopiEHKJBaxH pisHi noicasHHKH posBHTKy nij-

Ha pisHi, a raKOJK aacxi> 3Mory
orpHMysaTH o6'eKTHBHy m^opMaiuio

Koame nianpHCMcTBo noBHHHo oSjapaiH CBOK>
BHKOpHcraHHfl npaSyTKy BHxoaa^H 3 ix oco6-

. FTpH npHimaTTJ pimeHt moao BHKopHcraH-
Ha npaSyTKy cjiia BpaxoByBaxH i psa noKasHHKiB, na
OCHOBJ 3KHX poSHTLCa npH^HaTTa 6a30BHX pifflCHt.

IIOBHHHO posnopaascaTHCfl pesyjitTa-
cBoeV aiflJifcHOCTi TaK, mo6 saSeaneqHTH nocry-

nose i craSiiifcHe spocraHHa craTyxHoro KaniraJiy, mo
sadesneHyBaTETMe nijnipHeMcTBy aBTOHOMHicrL i nia-
B0niye ruiaTOcnpoMoacHicTE, nocri&Hi siapaxyBaHffl
ao pesepBHoro KaniraJiy, OHOBneHHa xa MojjepHisa-

OCHOBHHX $QH$.te., CTHMyjnoBaHHa nepcoHany
aocraTHi BimjiaTH aHsiaeaniB aKoio-

, mo6 Kypc aKUJH Ha pHHKy HIHHHX nanepis He
3HH3HBCJI. OnTHMajn.HHH juix Ko^Horo nianpH£MCTBa
posnoaiii npHSytKy, mo6 BJH 3a6e3neqyBaB MaKcHMa-
^EHO MoamnBy BHroay sia BHKopHcraHHa npH6yrKy.

Grace, nepcneKTHBHHM nanpaMOM noaantmo-
ro aocjiiaafeHHa e noaaJiLrne BHBieHHa i saciocyBaH-
na CBiroBoro aocBiay BirqHSHaHHMH numpHeMCTBa-
MH, rapMomaaina HauioHaji&Hoi' CHCTCMH fiyxrajrrep-
CBKoro oSjiiny Ta MCEO y cfyepi posnoaiiry Ta BHKO-
pHcraHHa npH6yrKy,, a raKOJK sajiyqeHHa aanux
npo BJiacHHH KaniTan npa npRHHaTri
pimeHfc moao BHKOpucTaHHa
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OCOEJ1MBOCTI OBJ1IKV BEKCEJ1IB
Y SOBHIlUHbOEKOHOMlHHI^I fllSlJlbHOCTI

PycHH H.H.,
Illryjiep F.r.

B cmammi euceirrweHO npaeoee pezyjuoeanna, o6i^y eeKcenie y soewumboeKOHOMi^niu difuibHocmi, BKO-
3OHi yMoeu npoeedeww pospaxyttKie MIXC pesudenmoM ma nepesudenmoM is sacmocyeaHWiM sememe;
posKpumo ocofijtueocmi 6yxBOJimepCbKoeo o6xiKy eeKcejiie y zoemwHbQSKOHQMvmm disuibHocmi, tta KOH-
KpenwoMy npuwiadi GKCBOHO eidodpaycenan e 6yx£anmepcbKOMy o6niKy soenwHboeKOHOMitma onepa-
t^iu, eudcmy Hepesudeumy LwnopmepOM sa ompuMony npodyKyito eeiccejifi, a maKO^c ompwaannn
QKcnopmepoM 3a eidecwmcwceny nepesudewny npodyKiiito. B cmammi moKostc poszjismymo Memod
KU 6a.iaHCoeoi eapmocmi inoseMnoi' eamomu 30 cepedHboseaxceHoio eapmicmto.

KJHOHOBI cjioea: pesudenm, Hepesudenm, 3oemiUHboeKOHOMwm onepatjii 3 eexcejieM, mozeMua eanto-
ma, 6ajia»coea eapmicmb, cepednboseaycena eapmicmb.

BCTYH
Ha cboroamniHia jjent 30EHinnn.oeKOHOMiHHa

e caMe THM nepcneKTHBHHM BapianroM ro-
, mo Mae MoscJiHEicn, rapMOHiHHO no-

inTepecn jiepjKaBH B jjocareeHHi
i CKOHOMinHoY HesanejKHocri 3 inrepecaMH

y MaKCHMfeanji" npHGyrey H y
My "ii' nepeposnoainy.

Buxiji na soBHimmH PHHOK caMOCTiHHHX cy-
6'eKTis rocno3apioBaHHa cnpnaB npHeflHamno CKO-
HOMJKH Viq^aiHH flO CHCTCMH MiaCHapOflHHX BUIHOCHH,

mo e HaHBaatnHBiniHM ^acepejioM nonoBHeHHa flep-

Ha MacHapojiHOMy pH-
- UC HOBHH KOHKypCHT, 3 HeBeJlHKBM flOCBiflOM y

H ynpaBJiiHHi, crpaTeriT xa npaKraui op-
ramsanii soBHiniHBoeKOHOMigHHX npon;eciB.

pimeHHa npoSneMH posBH-ncy soBHintHto-
i' fliajifcHOCTi HeoSxiaHO 6yno posirtHpeH-

na npae manpneMCTB - Ha^aHna IM npasa 6esnocepe-
3ia.oro BEtxo^y Ha

PyeHH
Koro

IlaBJiiBHa, craprmra BHKJiaaaq

Illryjiep Fanna ropfliiBHa, crapiUHS
poactKoro HauioHaiibHoro yHiBepcurery.

MoaomeocT BeKcejrB
K)TL yeary noTemiiihrnx cyG'eKTis npasa, QI&&K ne-
oztHOBHa^micn. imTaHL onoflaTKyBaHH3, npasoEHx ac-
neicriB oSiry npHMymyc 'ix Syxn oSepeacHHMH, THM
SijiBine, SKIHO o6ir BeKcena ne o6MeacyeT&ca TepHTO-
pioo VKpaiBB. npHHHSBnna 3aKon YKpaimi ,JIpo
o6ir BeKcejriB B YKpaim", aaine cycntirbCTBO orpHMa-
jio peantne nijirpyHTa MaKcmiajiBHo npocToro Ta
npncKopenoro nepexo^y BjiacHocri ao Hane
HimHX n $opM. BeKceuB aHanno npncKopioe
HO-pospaxyHKOBi i rpomoei onepairi'i Ta poanrapioe

cnoco6iB ix T^OBe^eHHa, mo TBOpurb ana
xaid BaaoiHBi nepesarH, HK 3MenraeHHa

norpeS y HaponryBaffiti ipomoBOi' Macn Ta npHCKO-
peHHa Kpyroo6iry (})OHJI!B.

Ilpo npaBOMipmcn. BeKceJi&Hoi 4>opMH pospa-
xymdB Trifl nac npoBeaeHHa eKcnopTHHx onepauiit

y jracri KoMiTery BepxoEHoi Faun VKpamH 3
^inaHcis i SaHKJBCbKoi' fliajiLHocTi sia

04.04.2000 p. JNTs6 - 10/214.
pospaxyHKOBHx onepanin y
isjifcHocri saHMaexbca 6ara-

TO B^emix-eKOHOMicTiB, y HayKOBiH craTri I. JloSsn
nopagoK yioiajiaHHa aoroBopiB is Hepe-

. FlHTaHHaM BcranoBJieHHa IIIHH y
aoroBopi (KOHTpaiai)

229



36ipHHK npaijB

HAYKOBHH BICHHK

yHIBEPCHTETy

Cepia

BHTiyCK 18

2005

Pedaxmop eunycxy: Bacwib MIKJIOBflA

i sa eunycn: Bacwib MIKJIOBflA,
Hamaniz HAJJb

Kopenmop: Mupocjiaea TOKAP

BepctnKa: Penama PEHI

Opuzinaji-MaKem
eusomoejienoy nojiizpatftqeHmpi "Jlipa"

ô flpyny 28 jiHcronaaa 2005 p. OopMar 60x84/8.
Ilanip o^ceTHHH. JJpyx Ha pisorpa^i.

Fapnirypa Times New Roman.
Tupaac ISOnpHM.

JIIPA"
88000, M. Vacropoa, Byn. MHTpaKa, 25.

BHeceHHa 3.0 ̂ epacaBHoro peecrpy BH^aBuiB,

Cepia 3T Na 24 sia 7 iracronaaa 2005


