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NEPEXIJA HA MC®3 sIK OJVH 3 YNHHUKIB NIJIBUIIEHHSA
IHBECTUIINHOI IPUBABJIMBOCTI YKPATIHCbKHUX CYB’EKTIB
rOCriOJAPIOBAHHS

I'moGauizamist CBITOBOI €KOHOMIKM B KOHTEKCTiI TapMOHI3aIlli OyXraaTepchbKoro
00Ky 3yMOBIIIO€ MiABHIICHHS MOOUTHHOCTI KamiTaly i, SK HAcIilOK, MOTpedy
IHBECTOPIB Y €IUHUX TIIX0AaX 0 BIMIipIOBAHHS, OIIHIOBAHHS Ta 00CIYTOBYBaHHS
TaKWX 1HBECTHUIIH AJS MPUHHATTS HUMU oOTpyHTOBaHUX pimeHs [1]. Tomy menami
Oimpmre 3pocrtae morpeba y IOCTOBIpHIH, 3pO3YyMiNif, HaIiifHIA Ta CBO€YACHIH
iHpopMarii, Ky MOXKHa TPaBWIBHO IHTEPIIPETyBaTH y Oymb-skild kpaiHi. L{poro
MOYHa JIOCSATHYTH 33 AOTIOMOT0r0 Mi>KHApOAHUX CTaHIapTiB (piHaHCOBOI 3BITHOCTI
(MC®3), 3acTocyBaHHS SKUX JacTh 3MOTY 3a0€3MEUYUTH MaKCHMAJbHY
JIOCTOBIPHICTB 1 MPO30PiCcTh (hiHAHCOBOT 3BITHOCTI CY0 €KTa FOCIOJAPIOBAHHSL.

Benenns o6miky Binnosigno 1o MC®3 Hanae He TiNbKK OLIBII ETaTi30BaHy,
ajne 1 sAKicHy iH(pOpMaIliI0 MPO MISUTBHICTE rocmojaprodoro cyd’exra. Ilepexin
yKkpaiHchbkux minnpueMctB Ha MC®3 € BaJIMBHUM 1 KEPIBHULTBY MiANPUEMCTB, 1
iHBecTOpaM, 1 JepkaBi. [HTepec KepiBHUIITBAa MiANPHUEMCTB, SIKi CKIAIAIOTh
3BiTHICTH 32 MC®3, mossrac B TOMy, II0 Ha OCHOBI Takoi (h)iHAHCOBOi 3BITHOCTI
MOXKHa TpHUHMATH OOIPYHTOBAHI YIPABIIHCHEKI pIMIEHHS 1 3aJy4YUTH iHO3EMHI
IHBECTHIIHI pecypcu. [HTepec iHBeCTOPIB, 3allikaBICHUX Y 30epeKeHHI KamiTany i
3MCHIIICHH] IHBECTHIIIHHUX PU3HKIB, MTOJISATAE B TOMY, IIO 32 HAIBHOCTI (piHAHCOBOT
3BITHOCTI, cKiaaeHoi 3a MC®d3, Hemae noTpedu NpOBOANTH JI0AATKOBI aHAIITUYHI
NpOLEAYPH IOJO OIHIOBAaHHS pealbHOr0 (PIHAHCOBOTO CTaHy MiJIpHEMCTBA. A
IHTEpeC Jiep)KaBU BUPAKAETHCS B TOMY, IO JUIsl MiANPUEMCTB, SIKi 3aCTOCOBYIOTh
MC®3, noCTyMHINIMMYU € PUHKH 3JTy4eHHS IHO3€MHOT'O KaIliTajy.

Ha nam moruisin, Ha ChOTOIHINIHIA JieHh B YKpaiHi € JeKiJbka TpUYuH, SIKi
BUKIIMKAIOTh 1HTEpeC CyO’ekTiB TocmomapioBaHHs 10 MC®3 3 Toukm 30py
MiIBUIICHHS IHBECTUIIIITHOT TPUBaOIMBOCTI, 30KpeMa:

1) HemoCTaTHICTH NPSIMUX IHO3EMHHUX IHBECTHUIIIN 3 OTJISAAy Ha Opak AOCTOBIpHOT
iHpopMmanii Tpo cmpaBkHii (¢iHAHCOBMH CcTaH Ta (QIiHAHCOBI pe3yJbTaTh
nianpueMcTBa. ChOTOJMHI BUXiJ Ha HaWOUThII (POHIOBI Oipki JUIS YKpaiHCHKUX
KOMITaHili MOXKJIMBUH JIMIIIe 32 yMOBH BU3HaHH HUMU MC®3;

2) dinancosa 3BiTHICTE 38 MC®3 Binpi3HseTbcs Bin GiHAHCOBOI 3BITHOCTI, SKa
CKJaJeHa 3a HAI[iOHATBHUMH TNOJOXEHHAMH (CTaHAapTaMu) OyXranTepchKoro
00J1iKy, caMe KOPHCHICTIO I 30BHINTHIX KOPHCTYyBadiB (hiHAHCOBOI 3BITHOCTI,
Hacammepe] s iHBECTOpiB 1 KpeauTopiB, OcKimbkn MC®D3 po3polisucs,
BUXOJSTYM 3 TMOTpeOd KOHKPETHHX KOPHCTYyBadiB (hiHaHCOBOI 3BiTHOCTI. Tak,
OULTBIITICT 3aXiTHUX THBECTOPIB BiIMOBJIAIOTHCS MPUHUMATH (HiHAHCOBY 3BITHICTH,
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CKJIaJICHY BiNIOBIJTHO J10 YKPAiHCHKOTO 3aKOHOJABCTBA, TaK SIK BOHA HE BiJIOBia€E
MDKHApOJZHAM HOpMaM i He BimoOpakae peanbHOr0 MaiHOBOTO i (DiHAHCOBOTO
CTaHy MiAIPUEMCTB. TOMy YKpailHCEKHM Cy0’ €KTaM TOCHOIApPIOBAHHS, SIKi XOIYTh
3aydUTH 1HO3EMHI IHBECTHIIii, JOBENEThCS CKIaJaTH (HiHAHCOBY 3BITHICTH
BigmosigHO 10 MCD3;

3) Bukopuctanus MC®3 nae 3MOry 3Ha4HO 3MEHIINTH 4Yac i pecypcH s
po3poOIeHHS TPUHIMIIOBO HOBHX HAIliOHAJTHHAX TIIPaBWJI BEICHHS OyXrai-
Tepchkoro obmiky. IX 3acTocyBaHHS 3MeHIIye BUTpAaTH Ha MiArOTOBKY (iHaHCOBOT
3BITHOCTI, TMOJIETIIy€e aHaJi3 AISUIBHOCTI JOYIpHIX KOMIAaHId B pI3HHX KpaiHax,
CIIpHSE ONTHMI3ali] yIPaBIiHCHKHX PillIeHb 1 3aTy4eHHs (hiHAHCIB Ha MIXXKHAPOIHUX
puHKax. BogHouac, citiff MOroAUTUCH 3 HAYKOBISIMY [ 1], 1110 OHIEIO 3 MPUYKH, SKI
YHEMOXKJIMBIIIOIOTh HeraiHuii nepexiny Ha MC®3, € Opak morpiOHHMX (axiBLiB.
BinmpmicTh criemiaimicTiB, SKi OTPUMAH BIATIOBIAHY OCBITYy, MPAIIOIOTh ¥ KOMEp-
IITHUX CTPYKTYpax, B IKUX € YaCTKa IHO3EMHOT0 KaITliTaly i Ki HOBUHHI BECTH OyX-
TaNTepChKUI 00JIIK OJJTHOYACHO 32 MIXKHAPOJIHUMH 1 HAITIOHAIFHUMH CTaHIapTaAMU;

4) HeIOCTATHICTh Y MiANPHEMCTB BIACHUX OOOPOTHUX KOIITIB, Y 3B 3Ky 3 UUM B
HHX 3pOCTa€ MOTpeda y MO3UKOBHX KOIITAX. 3ayBa)KUMO, III0 YMOBH KPEIUTYBaHHS
B €BPOIICHCHKUX OaHKAX € BUTIMHIMIAMHY, HiXK B YKPaiHCHKUX, 2 OJHIEI0 3 OCHOBHHUX
YMOB OJIep>KaHHsI IHO3EMHHX KPEIUTHUX PECYPCIB Ha BUT1THUX yMOBaX € HasBHICTh
B IIMX HiANpueMCTB (iHAHCOBOT 3BITHOCTI, SIKa CKJIaJieHa BianoBigHo 1o MCO3.

He moxHa He noronutuck 3 Jlaiiko O.1. Ta IIpokod’eBoro A.O. [2], 1o nepexin
10 MCO3 3MycuTh ajganTyBaTH MOJATKOBE, TOCIONAPCBKE 1 KOpPHOpaTHBHE
3aKOHOZABCTBO 10 npuHuunie MC®3, a Takox yxBaauTd ab0 3MIHMTH HH3KY
3aKOHOJIaBUO-HOPMATHBHUX aKTiB, sIKI PETYJIOIOTh BEIEHHS JOKyMeHTalii Ta
npaBwia CKIaJaHHS (HiHAHCOBUX 3BITIB, IO, 30KpeMa, MO3UTHBHO BIUIMHE Ha
BUPIIICHHS TAKUX Tpo0IeM, SK:

1) HecTaOIMBHICTE 1 BETUUE3HUI 00CAT NepKaBHOTO PETYIIOBaHHS,

2) CHJIbHMIA MTOTATKOBUIN THUCK;

3) TpyaHOII Y BU3HAYCHHI YiTKUX YMOB OJICpKaHHS IIpaBa BIACHOCTI.

Taxum unHOM, iH(OpMAaLis, HaBeaeHa y (hiHaHCOBIH 3BITHOCTI, sIKa CKJIaJIeHA 3a
MC®3, O6yne cupusTH CHPHUATIMBOMY IHBECTHIIHHOMY KiiMmary B Ykpaini. Lle
MOB’SA3aHO 3 THM, III0 B YMOBaX PMHKOBOI €KOHOMIKH yCIHilIHEe (YHKIIOHYBaHHS
KOHKYPEHTHOT'O PUHKY KamiTaly MOJIMBO TUIBKM 332 YMOBH, IO MOTO YYaCHUKH
3a0e3medeHi JOCTOBIpHOIO, 00’€KTHBHOIO 1 SKICHOIO iH(OpMamielo mpo 00’e€KTh
(hiHAaHCOBUX IHBECTHITIH.
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