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KOMHJIEKCHA MOflEJIB SBITM
HPO *IHJIHCOBMM CTAH

\*
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i-IHAHCOBO-EKOHOMI^HOrO

J^AHTiKIB BL, K. e. H., npo(|)ecop yHcropo.flicbKoro

iUEBEP>I 5L, HauionajibHoro ymBepcuTeiy

Mi3KHapo,am xeimeHuii noiHHpeHHH, posBHTKy Ta B#ocKOHajieHHH
SyxraJiTepCbKoro o6jiiKy, anajiisy H ay,OHTy SasyiOTbca aa
npHiniHTHx npHHmoiax, SKI MaKCHMajibHO BpaxosyjOTL iHrepecH
eMCTBa Ta KopHcryBaniB ^iHancoBoi iH^opMaaii". 3a Taicax yMOB
3Min reopia, Mero^ojioria 6yxrajrrepc&Koro oSjiky i CKJiaaaHHa <j)iHaHCOBOi

y HanpaMi niflBHmeHHs piBHa ^ocroBipHOCTi,
B OIH iH^opMaoiiiHiH cncxeMi Mic-nrr&cH, i HaHrojiOBHinie -;
OCHOBHHX sarajibHonpHHHaTHX npHHipHiiB i

B ocHosy SK nauioHajiLHHX, TBK i MiacHapo^mix
6yxrajrrepCbKoro oSjiucy. m

HaoioHajEbHoi CHCTCMH o6jiiKy 3
Bnjmsae Ha CHCTCMy HaaioHajibHoro 6yxrajiTepcBKoro o6jiiKy, a

nepes 4>iHaHcosy sBiimcTb, HK ocHOBHe A^cepejio iH(j)opMaiiiHHoro
KopucTysa^B, na {JHHaHcoBO-eicoHOMranH ananis. BiflMiHHOcri B ;

iH4>opMauii (^JHaHCOBHx SBiTis sa pisnHMH
BHMoraMH, KpHiepiaMH, ^opMaMH) BHMaraiOTb SMin, KopHryBaHb,-

rpynysaHb i npHCTocyBaHHa npHHOMis Ta
oSrpyHTOBanoro anajiisy rocnoaapcbKoi*

€MCTBa.

ysary socji^aceHHio <>HaHcoBo SBTHOcx
BHem: I. BaJiaSanos, JI. BepHctaaH, I. BjiaHK, K).

H., LUeBepsi 51., 2008

130; BICSS3K KHTEy- Caei&BinycK 5/2000



TA nPWHXTTX PXIOSHB B

JI. FaneHCKi, T. KapfflH Ta in. ^eajd xeopexHHm acneicrn
aocsiny anajiisy ^iHancoBoi SBixnocri posnumajni B. Men, B. llama,
M. nyimcap, G. MHHX, B. G^iMCHKO, C. TOJIOB. BOHH ^ocjiiaacyBajiH
npodJieMH 6yxrajrrepcbKoro oSjiiKy, mo MaiOTfc Sesnoeepe&Hia BHJIHB na
Mexo#HKy aHanisy (jjmaHCOBoi" sBixHocri Ta npHHHsxra piinem,.

OCHOBHOK) npoSjieMOK) nopiBHifflHK inBecTHninHoi npHBa6jraBOCTi
numpneMCTB e Te, mo (jnuaHcoBa sBiTHicrt B OKPBMHX Kpainax

pi3Hy KlJIBKiCTfe 3BiTJB, H3[O perJiaMCHTyiOTfcCH npaBHJiaMH HH

, THHOBHMH &JIH KO»CHOI odJiiKOBOi CHCTCMH. HpoTC Beet
KOMfiJICKC SSiTHOCTl nOBHH6H Ha^OBaTH KOpHCHy nOTeHUiHHHM iEBCCTOpaM

(JrinaHCOBy iH4>opManJK> npo KOMnaHiro ^Jia npHimaTTs
pimeHb.
is MCBO 1, (JHHaHCOBi SBITH sarajitHoro npHsnaneHHH c

, mo noBHHHi saaoBOJi&HflTH nOTpcGn KopHcryBaniB, HKi He
BHMaraTH sBiiiB, cKna^eHnx BWIOBWJO #o ix KOHKperHHx
noTpeS l. ToMy B MCBO npononyeTbca KOHnenTyaii&Ha ocnoBa 4>JHaHco-
BHX SBITIB, HKa Moxce Ha^6ijn.in HOBHO xa y Bi^nosiAHHH fyopui saao-

iH(j>opMauiHHi noxpcSH scix rpyn KOpucryBaqiB.
jiiascyioHH npHHUHnu ni^roTOBKH TS CKJiaAaHHH <j>iHaHcoBo'i
HaBe^eni B MCBO 1 "Ilo^aHHa ^inaHcoBiix SBmB11, n(C)BO 1
BHMOFH %o ^iHancoBOi SBm-focii", SaKoni YKpaiHn "Ilpo 6yx-
g o6;iiK Ta (JiHaHcosy SBiiHicrb B YKpaiHi" , a xaKO^c sarajib-

HonpHHHari npHHUHmi 6yxrajiTepcfcKoro o6^iKy (US GAAP), MOSKna AI^TH
BHCHOBKy, mo I'XHH npHpo^a Ta 3M1CT npaKTHHHo B ycix cyiT€BHx acneKTax

OJIHH o^soMy. I^e osnanae, mo sa yMOBH HOBHOFO
HanjonajibHHx BHMOF i npHHuaniB CKJia^aHna ^iHaHcoBoi"

nepeKJiacH^JKaniio HanioHaji&Horo ssiTy npo
Moacna OTpHMara Safianc y

ssiTy npo CTaH

anajrsy xa Mexo^ojiors pospaxyincy
4>inaHcoBHx noKasHHKiB, Bi#o6pa3KeHHX y KOMnjieKcniH Mo^e^i, nepea-
Sanae, mo OCHOBOK) npoBeaeHHa anauisy e posyMiHHa cyTi pospaxyHKO-
soro noKasHHKa Ta fyaxropiB, sad MoacyrL BnjmnyTH na KinneBHH

B yMosax BKKOpHcxaHHa pisHHX ssixiB npo <j>maHCOBHH cxaH

' MCBO I "IloflaHHa ^iHaHCOBHX SBiriB1' sia 16 6epe3.2006 p.
2 n(C)BO 1 "SarantHi BHMOFH RQ 4>iHancoBoT ssiTHOcri" : sars. HaKasoM Mmic-

Tepcrea ^inaHcifi VKpaiBH sis. 31 6epes. 1999 p. Xs 87 ; TIpo Sy^aamepcbKuu oSjiin xa
c[)iHaHcosy sBiTHictb B VKpaiiHi: SaKOH YicpaTHH BUI 16 ieps.1999 p. .Na 996-XIV.
BICHSfK KHTSy. CneizsssnyCK 5/2009= 3 31
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Ilojieniiye npose^eHHa anajiisy KOMnjieKCHoi Modern ra
na iT OCHOBI oSidKOBa nojiiTHKa niajipneMCTsa, ayAHTOpcbKe

ssiTHocri., posyMinna crany KpearHBHOcri 6yxrai!TepcfcKoro
, CHcreMa ynpaBJimc&Koro oSjiixy, sucoKa aHajiiTH^Hicrb

rjiazUB (pesioMe OCHOBHHX ^iHaHcoBHx noKasHHKis,
^ieHTiB i TeimeHUia sa ocraHni 3-5 poKis), ^ocxoBipHicTL iH<j>opMaiui' Ta u

mo SK npHHijHa niijroTOBKH ^inaHcoBoi' SBirHOcri B
saKOHO^aBCTBi Biacyrni (qepes oSoB'asKOsy '

3 a6cTpaiou& ijiei Mo^ejii e npHHunn cyrfeBocri, SKHH
y ,a[Box acneKrax: npH npoBe^eHni nepeiaiacH^iKaau

6aaaHcy y EHMOFH sa MCBO ra si^XHJieHHi pospaxyHKOBHx
noKasHHKiB O^HH BW o^oro. KoMmieKCHa MO#eja»

ne o6oB*H3KOBo saSesne^ye a6cojuoTHy TOHHicTfe pospaxynKy
HHX xa 4>iHaHCOBHX noKasHHKJB, ane Ha^ae KOMiuieKCHy KapTHHy
coBo-rocno^apcBKOi ^iajibHocri nianpneMCTBa y pisHHX o0JiiKOBHx mio-

i sa PISHHMH npHHUHnaMH, 3a6e3ne<ayio'qH MoauiHsicTb BHSHaHeHaa
possHTKy aocjii^acyBanoro afinma HH npoaecy, mo e xa-

CMCTsa. OrpHMaHi pospaxyHKOBO-aHaJjiTH'mi ^ani 3
ypaxysaHHSM cyrreBQCTi iix BioxHJieHHfl., HOMEJIOK y nepeKJiac
Sajiancy, HeBi^noBi^HOcri B oKpeMsx Brnia^Kax n(C)BO i MCBO
6yrn npo^eciSHo oiuneHi KopHcrysaqaMH i juane nicjia Uboro BHKO-

npHHHaxra pimeHb.
a^eHHa Mo^ejri nojiarae B TOMy., mo sa BizaiosiaHocTi

niaroroBKH ^inaHcoBHx sahiB, KpHTepiis Ta aidcHBK xapaKre-
PHCTHK oSjiiKOBHX AaHHx, HaBe^eHHX y 3BiTHocri, npH npose^eHHi anajrisy

xa HanpHMH posBHTKy aHaJiisoBaHoro

132 KHTEy. Caez&usnyaK 5/2008



MO8EJBB3AHH8 TA nP%m%TT% FJ1SSH& S

npouecy 6yayr& npaB^HBHMH i npH&aTHHMH %nsi npHHHarra
KHX piineHb Ta no6y#oBH fyaKfopmx MOTtejieH pisHoro BHsy xa

AOTpHMaEO yMOBH .gOCTOBipHOCli TB BimiOBiOHOCTl BC1M

aJiaHc BiT<iH3HaHoro nignpaeMCTBa, co:a#eHH& BianoBi#HO #o BHMOF
I7(C)BO, mo He cynepenaTb MCBO (SaKOH YKpaiHH "IIpo dyxranxepcbKHH
o6jik Ta (])iHaHcoBy sBiiHicrb")., Moaoaa TpaHc^opMyBara y $opMai sa MCBO.

Bijibni cKJia^Horo npo6jieMOK> e oTpHMaHHs ssiiy npo 4>iHancoBHfi
craH y ^opMari sri^no 3 BHMoraMK iHEecropis, aKHil npeflcraBJieno y
.nocjiia^ceHHax U[eHTpy iHTerp^ii" 4)iHaHCOBoro pHHKy (CFA Institute) SK
KOMiuieKCHy MO,aejn» ^iHaHCOBOi ssiTHocri ^na iHBecTopis . MO^CJIB
6ajiaHcy flJia iHsecropis nepe^6anae rpynyBaHHa aKTHsis i soSoB'asaHb na

cj>iHaHCOBi Ta iHsecTHixiimi 3 OKPCMHM siaoSpaaceHHaM
na npn6yroK ra KaniTajry, SKHH ^opiBHioe niacyMKy Sanaacy.

To0TO piBHicTB Mo^ejii ^Jia iHsecTOpis Mae TaK
I
i Kaniraji = AKTHBH onepauiaHOi .
* + AKTHBH înaHCOBoi .̂ iaJibHocTi - no^aiKH Ha

U[s piBHicTb AOSBOJiae Gpe^CTasHTH nHtjtpofii ^ani SK
sa KOSKHHM BimoM ^J^HocTi oKpeMO, posnmpioioMH TaKHM

HOM anajiiTKHHi MosKJiHBocxi SyxrajiTepcbKo'f iH^opMarti
T3HHS Ul 3 M6TOK> BHaJlisy.

PeKJiacHcjiiKansk Mo^ejii, npeacTaBJieHiS na pncysKy, noBrnraa ysro-
HTH TpH O^HHaKOBi 3a 3M1CTOM SBiTH y plSHOMy pEKypci Ta BHrJIHfll. Ha

ocHosi oTpHManoro KOMnjieKCHoro 6ajiaHcy nposo^HTbca fywwcQB#& ana-
jris aiaubHocTi irianpHeMcrsa Ta pospaxosyroTbca noKasHHKH. Ha OCHOBI
TaKoro asanisy MO^Kyrb 6yra BHasJieHi sizpauieHHa Miac pisHHMH
BHMH cacreMaMH Ta SBixaMH 3 ypaxysaHHaM noxHSKH na HOMHJIKH.
TOH caMHH nOKaSHHK, p03paXOB3HHH Ha OCHOBi TpbOX piSHHX 3BiT!B,

Mara o^naKOBe (npH6jm3Ho oflnaKOBe) sHaneHHa. OCKUIBKH ^Jia
pesyjiLTaxis aHamsy aiajibHocTi ni#npH€MCTBa BaauiHBHM e He

a6cojsoTHa TOHHicTb pospaxyHKy, CKLHBKH sarajiBHa
Horo posBHTKy, TO npHHHaTra pinieaHa Ha OCHOBI TaKoro ssixy
OTpHMaTH xoponuiH pesyjifcTaT, ocoSjiHBO .ana sapySiacHHx
OuiaKy Bi^pcHjieHHa KO^CHOFO pospaxyHKosoro noKOSHmca MO^cna o$op-
MHTH y Burjia^i maGjuufi;

BK3Hai[iHTH BigxiuieHHa noKasHHKiB, pospaxo-
ziacepeji iH^opMauiT sa n(C)BO, TO 3a 6asy

oSepeMo caMe SHa^eHHa sa O(C)BO.
is BiaHOCHHM BypcHJieHHaM MeHm Hiac 10-15% cswaxb, mo
OTpHMana MeroflOM nepeKJiacH^iKanii* s II(C)BO y KOMroieKCHy Mo^ejib, e
^OCTOBlpHOK) T3 UpH^aTHOK) flIW npHKHSTTa ynpaBJIlHCbKHX,

3 Cneifucuiucmbi CFA Institute Centre paspaSoTaim Hosyio
PKKHM Aoctyny: ht^j-V/^^jii/news/ga^Lifrs/^SS/; [cranoM na 15.01^008].

BJdSHC KHTSy. Cnei&asnyGK 5/2008— 3.33



MOgSJI&BAHHX HPXXHXTTZ B

xa IHIUHX piineHb nepm sa-sce #JIH SOBHUQHIX lasecxopiB, SKI,
BJiacHy Mexo,OHKy aHamsy, Moacyxt, o6paxH 3 KOM-

i ysnvpKeHoi 6ajiaHcoBoT Modern npHmiaxHe jpsepejio i
xa

B H O C H & X Bi^xiuieHb pc&paxyHKOBHx
33 phHUMIl OOJlJKOBIIiVIH

J^fs

1

2

n

HOKaSHIlK

Koe^iujeHT
aBTOHOMll

Koe^iuieHT
JllKB&HOCTi

n

SHa^eHHSi 3a

ncBo

i

...

...
in

MCBO

j

...
,/H

iHBBC-

TOpH

W

...

^B»

BlaHOCHC BJjXXHJieHHH, %

MCEO
Bia OCBO

0/9*100-100

(/„//„) -100 -100

IHBeCTOplB

Bis ncBO
(m/9- 100-100

...

(i»« / IM) - 100-100

6isHec-npouec aHaras Mae xasi opramsaniimi
nepioa, Mexo#ojioriK> ra Mexo^mcy 3 u

ni^npHeMCXBa B oKpeamx iqpaiHax,
, Ha OCHOB SKHX s^iHCHioerfcCH ^ocjiiztaceHHa nianpHCMcxBa (yn-
i .aani, 6yxranxepcbKa ssixHicTfe, o5jiiKOBi noaixHioa, npornosni

xa cxaxacxHHHi .aani) 4.
i y 6yxrajixepcfcKOMy o6jriKy sa HaruoHajH>HHMH xa mm-

cxan^apxaMH e nepennco^oio Ana î33330080"̂ 01101̂ 1510̂

HKHH Sasyexbca cawe na ^sannx 6yxrajixepcbKoro oSjiiKy, BUHHsse
npo6jieMa nopiBmoBaHocxi noicasHHKiB, oxpaMaHHX sa pesyjitxaxaMH aea-
jiisy oSjiiKOBo-aHajiixH^iHHX aaH0x #yuiBHOCxi BIXHHSHSHHX i

iHfjjopManii"
xapaKxepac-

PesyjibxaxH nposeaeHoro ^ocjiî aceHHa xa BHEHCHHS CBixosoro
anajiisy 4>JHaHCOBoi' ssixHocxi, npBHBurrra ynpaBjiincbKHX

Ha'lX OCHOBl £O3BOJiaK>T& SpoSHXH HSBHl BHCHOBKH.
Ho-nepute, jjUHaHcosa ssixHicxib SK e^HH

sosHinmix KopHcxyBaniB noBmrna BiztnoBi^axa BCIM
aid posKpHBaKXTBca y IT(C)BO, MCBO i

6yxraJixepctKoro oSjriKy (GAAP).
Uo-dpyze, npn npose^eHHi aHaoisy (jjinaHCOBoi SBIXHOCX!

npHHHaxxa pimeH& iHsecxopaM HeoSxi^Ho ssepxaxH ysary He Jiame aa
a6cojnoxHy ^ocTOBipnicxfc oSHHCJiennx noKasHHKiB, a na BHHBneHHa ren-

posBHXKy aHajiisoBanoro oS'eKxa. OSipynxysaHHa HOBOFO ynpas-
pimeHHa Mae cnnpaxHca Ha BHSHa^eHHa Tesg[(eHiyi!

aHajiisosaHoro noKasHHKa y ssixHOMy nepio^i xa Ha nepcneKXHBy.

4 MuxawuK O. -3K HHrarH i anamsyBaTH 4>iH8HcoBy SBiTHJcrb ? nociS.
pan. ta Kep. aioaoHep, TOsapHCTB / O. MnxaiinHK. — K. : MiscHap.

Kopnopaoia, 2004. — C. 37.
134 CBev&srnycx 5/2008



TA ttPfflBWrTX PXSIE3E, 3

Ilo-mpeme, sanponoHOsaHa Mo#ejii> ssixy npo (JHHaHcosHif CTaH

6yrH BHKopHcxana /yia npeseHxaxHBHoro xa npasHJitHoro nosn-
Syxrajixepc&Knx #aHHX zuia MaKCHMajiLHoro saAosojieHHS

ninpOKoro KOJia KOpHCxyBanis i aHanixHKiB.
Uo-nemeepme, afia ynpasjiiHCBKoro anajihy saaoiHEHM e BH6ip se

Bcie'i cyicynHocxi, a OKpeMoro 6noKy noKasHHidB, HKI HaHnoBHime xapaKxe-
oBaHe aBHnxe *IH ^po^ec.

Uo-n '%me, nopiBHSHHa pesyjifcTaxis aHanisy 3 HOpMaxHBaMH e o6Me-
yKpaJHCbKHx nionpneMCTB. AKTyanbRHM e caMocxifieo pospa-

xoBani HOpMaTHBH, mo BWioBi^afoxj, BCIM oco6jiHBOCX3M Aiain>Hocxi
npHCMCXBa ra nepesipeHi na cyxxesicxb BizpouieHHs sia 6a3H.

Uo-wocme, a^eKBaTHHH iJuHancoBHS anajib BHMarae ycyHCHna
MiHHOCxeii Mixc six^iHSHflHHM i sapy6iscHHM oSjiiKOM mnsxoM
CHCXCMH MCXOAIB tJHHaHcoBo-eKOHOMi^ffloro ananisy
CMCXB, no6y#oBH ^aicxopHHx i KOMnjieKCHHx MOAeJiea, ix a^anx^ii
yMOB

3apy6i>KHi iHBecxopn, s^iiicHiofOHH anajiis ^inaHCOBoi SBIXHOCXI
nwipH€McxB, oxpHMyioxb xnSni xa HeaaeKBaxm pesyjitxaxH

PHHKOBJ Bi#HocnHH B YKpaiHi npoSnum cxa^uo cxaHOBJieHHa,
nayKa i npaKXHKa ne naSyjiH ^ocxaxH&oro aocsizjy mo#o MC-

ananisy ^inaHCOBoro cxany nizmpHeMcxsa, ajieKsaxHoro
i rocno^apK)BaHHa. IlepcneKTHBHHMH nanpaMaMH

e upacxocyBaHHa aHajiisy ^JH^HCOBOI SBixnocxi, cKJia^eHoi sa
MCBO, ,go 4>maHCOBHx ssixis sa II(C)BO.

Bpffiopy
OEPEBIPKPJ

HHKOHOBHH M., K. e. H., floueax Ka(|)eapH ^inaHCOBoro aHa/iisy
i KOHTpojno KHTEY

3 no^axKy nJiaeyBaHKa poSoxn i AO ii sasepineHHa, KOJIH

nwcyMKH xa BHHocaxtca ouinKH, ay^rrop npHHMae 6araxo
HKI B cyicyiiHocxi cxaHOBjiaxb cxpaxerin? ay^paxy.

cxpaxeriV BKjnonae npHilHaxxa inHpoKoMacmxa6imx pimeHb is
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