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BYXTANTEPCbKWW OBJIIK, AHANI3 TA AYOUT

VIIK 657.1

Inaxriii T.D.,

KaHJIUAT €EKOHOMIYHHX HAYK, JOICHT,

TOTICHT Kadeapu 00Ky Ta OMOIAaTKyBaHHS B Tally3sSX €KOHOMIKH,
Binnuyvxuii nayionanvruti acpapHuti yHieepcumem

AHAJII3 MOJIEJIEM OIIHKHA AKOCTI OBJIIKOBOI IH®OPMAIIII

Maaxriii T.®. AnaJji3 moaeJeil ouinku sikocTti 00ikoBol indopmauii. Y crarti oOrpyHTOBaHO HEOOXif-
HICTh NPOBEACHHS aHali3y Mojeliell OLIHKH SKOCTI OONIKOBOI iH(oOpMaIii 3 METOI PO3POOKH METOJUKH, IO
BIJIIIOBIIaTHME 3amUTaM i moTpedaM BITYM3HSIHUX KOPUCTYBAdiB OyXralTepChKOi 3BITHOCTI. BusiBieHO icHY-
BaHHS CYIIEPEYHOCTEH cepell BICHUX CTOCOBHO MOXIIUBOCTI PO3POOKH CHCTEMH MOKA3HHKIB IS OI[IHKH SKOCTI
o0ikoBoi 1H(popMalii. BuaineHo i mpoaHaai30BaHO TaKi BUJIM MOJENCH OMIHKH SKOCTI 00JiKOBOI iH(OpMaIIii:
paJsHChbKa MOJIEIb OIIHKK SKOCTI 00JiKOBOI 1H(OpMAIlii; OIlliHKA SKOCTI Ha OCHOBI SIKICHHX XapaKTepUCTHK (i-
HaHCOBO{ 3BITHOCTI; OIlIHKA SIKOCTI Ha OCHOBI BpaxyBaHHsS BHTpaT Ha BapTicTh OO0JiKOBOI iH(pOpMAIlii; oIliHKa
SIKOCTI YIIPaBIIIHCHKOI 3BITHOCTI; OI[iIHKA SKOCT1 Ha OCHOBI1 3aCTOCYBaHHS €KCIIEPTHUX METOJIIB; aHTJIOCAKCOHChKA
MOJIEJIb OIIIHKK SKOCTI 00NiKOBO1 iH(popMmarliii. B pe3ynbrari mpoBeIeHOTo aHali3y BUAUICHUX MOJENCH OIiHKH
SKOCTi 00JiKOBOI 1H(OpMAIil BU3HAYCHO OCOOIUBOCTI X PO3POOKH Ta 3aranbHi TCHACHII] PO3BUTKY METOIUKU
OLIIHIOBAHHS SIKOCTI 00JiKOBOT iH(pOpMAIii.

KurouoBi ciioBa: sikicts 0011ikoBO1 iHpopMallii, AKicTh (JiHAHCOBOI 3BITHOCTI, MOZAEII OLIHKU SAKOCTi 0OJIIKOBOT
iHpopmaii.

Mnaxruii T.®. Ananu3 Mojeseil olleHKH KayecTBa y4eTHOI uHpopmanuu. B cratbe 000cHOBaHA HEOOXO-
JMMOCTh TIPOBENICHUS aHai3a MOJIETICH OIICHKH Ka4eCcTBa yUYeTHOH MHPOPMAITUH C IEIbI0 pa3paboTKH METOIHMKH,
COOTBETCTBYIOIIEH 3aIIpocaM 1 MOTPEOHOCTSIM OTEYECTBEHHBIX MOJIb30BaTelNel OyXxrantepckoi oTaeTHoCcTH. OOHA-
PYXKEHO CYIIeCTBOBAaHHE MPOTUBOPEUNH CPEU YUEHBIX OTHOCUTEIBHO BO3MOXKHOCTH Pa3pabOTKH CHCTEMBI TIOKa-
33Teﬂel>i JJI1 OOCHKHW Ka4YyeCTBa yquHoﬁ I/IH(I)OpMaL[I/II/I. BLIHCJ’ICHLI 158 HpoaHaHI/ISI/IpOBaHLI cneﬂyfoume BUABI MOJIC-
Jiel OIIEHKH KayecTBa y4eTHON MH(OpMAIK: COBETCKasi MOJIeNb OLIEHKH KayecTBa y4eTHONH MH(OPMAIIUH; OL[CHKA
Ka4eCTBA HA OCHOBE KaYECTBEHHBIX XapaKTEPUCTUK (PUHAHCOBOW OTUYETHOCTH; OIEHKA KAaUYeCTBA Ha OCHOBE y4eTa
3arpar Ha CTOMMOCTb YYE€THON MH(OpPMAIINH; OLIEHKA Ka4eCTBa YIIPABICHUYECKON OTYETHOCTH; OIIEHKA Ka4eCcTBa Ha
OCHOBE TIPUMEHECHHS SKCIIEPTHBIX METOJIOB; aHITIOCAKCOHCKAs MOJICNIb OICHKH KadecTBa YYETHOW HMH(pOpPMAIIHH.
B pesynbrare mpoBeIcHHOTO aHaJIM3a BBIICICHHBIX MOJICIICH OICHKH KauecTBa YUeTHOW HH(DOPMAITH OTIPEICIICHBI
0COOCHHOCTH WX Pa3pabOTKH ¥ OOIIKME TEHICHIIMH Pa3BUTHsI METOJMKH OIICHKH KaueCTBa YYETHOW HH(POPMALINH.

KiroueBblie cjioBa: KaueCTBO y4eTHOW MH(OpMAIIMH, Ka9eCTBO (PMHAHCOBOW OTYSTHOCTH, MOJICIIA OIICHKH Ka-
YeCTBa yU4eTHON MH(DOpMAIUH.

Plakhtii T.F. Analysis of models for assessment of accounting information quality. The necessity of analy-
sis of the models for assessing accounting information quality is substantiated in order to develop the methodol-
ogy that will meet the requirements and needs of domestic users of accounting reporting in the article. Existence
of contradictions among scientists regarding the possibility of developing a system of indicators for assessing
accounting information quality is identified. The types of models for assessing accounting information quality are
selected and analyzed, namely the Soviet model for assessing accounting information quality; quality assessment
based on qualitative characteristics of financial statements; assessment of quality based on the consideration of
expenses for the cost of accounting information; assessment of management reporting quality; quality assessment
based on the application of expert methods; Anglo-Saxon model for assessing accounting information quality. As
a result of analysis of the selected models for assessing accounting information quality, the peculiarities of their
development and general tendencies of development of the methodology for assessing accounting information
quality have been determined.

Key words: accounting information quality, quality of financial reporting, model for assessing accounting in-
formation quality.

IMocTanoBka mpoOiaeMu. OCHOBHOI METOK 3acTO-  OOM IMEpEeBipKU KOPHCHOCTI 00MIKOBOI iH(opMaIlii 3 TTO3H-
CyBaHHS SIKICHOTO TIiJIXO/y B OOJIIKOBIif Haylli € po3poOka  1ii ii kopuctyBauiB. OnepskaHi pe3ynbTaTH BUMIPIOBaHHS
IHCTPYMEHTAPIIO JJIS OIIHKH SKOCTI pi3HUX BHIIB OyXTai-  sIKICHOTO piBHs (hiHAHCOBOI 3BITHOCTI MOXKYTh BUCTYIATH
TEpPCHKOT 3BITHOCTI, 1[0 BHUCTYyIIAaTHME TOJATKOBUM 3acO-  IIEPEIYMOBOIO JUIS BU3HAUCHHS HANPAMIB IOIO IMOAAIIb-
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LIOTO YAOCKOHAJIEHHsI poliecy 11 MiIr0OTOBKU Ta Tepesadi
KOPHCTYBa4aM JyIsl IIPUAHSTTS PillICHb.

Xoya nmuTa"Hsg HEOOX1AHOCTI MM ABUIIIEHHS SIKOCTI 00JTi-
KOBOI iH(OpMAIIil MPOTATOM JEKITBKOX OCTAHHIX JECATH-
JTH A5l 6araTbOX BUEHMX CTAJIO 3arajbHOI0 METOIO, SIKa
Mae OyTH JOCSTHYTa 32 YMOBH BJOCKOHAIICHHSI TEOpe-
THUKO-METOJIOJIOTIYHMX 3acall (YHKI[IOHYBaHHS OOJIKOBOT
CHCTEMH, CHOTOJIHI HE BCi BUEHI cepr OyXranrepchbKoro
00IIiKy BBa)KAaIOTh MOXKJIMBHM IIPOBECTH OIIIHKY SIKOCTI
(hiHaHCOBOI 3BITHOCTI, IO OOTPYHTOBYETHCS BiJCYTHICTIO
OTIEPATHBHOTO 3BOPOTHOTO 3B’SI3KY MIXK ITOKa3HHUKAMHU
3BiTHOCTI 3 11 KopucTyBadamu. [Ipore, He3BakarouM Ha
HasBHI 3acTepexkeHHst okpemux nocmigaukis (0.0. [oHua-
penko [4], P.B. Ky3ina [8, c. 266]), OLTBIIICTE BITYU3HIHIX
BYCHUX BBAXKAE, 110 MOKHA PO3POOUTH HHU3KY IMOKA3HUKIB
BHYTPIIIHBOTO Ta 30BHIMITHBOTO CIIPSIMYBaHHS, SIKi TaBaTH-
MyTb 3MOTY Ha MOMEHT CKJIaJaHHs (DiHaHCOBOI 3BITHOCTI
(Bcix 11 ¢opM) BU3HAUMTH 11 sIKICHUIT piBeHb. ToMy CbhO-
TOJHI aKTyaJbHOIO NMPOOIEMOIO € aHalli3 HasBHUX MOJIe-
JIed OLIHKH SIKOCTI (DiHAHCOBOI 3BITHOCTI Ta HMPOBEACHHS
ix kacu(ikarii 3 METOI PO3POOKH KOMIUIEKCHOI Ta mie-
BOI METOAWMKH OITIHKH SKOCTi OOMNIKOBOI iH(OpMAIii 1t
BITUM3HSHHX TiAMPUEMCTB.

AHaJi3 ocTaHHIX gocaigKkeHb i myOaikanii. [Tutan-
HSIM OLIHKH sIKOCTI 0ONikoBOi iH(opMmarii npucBsyeHi
JNOCTI/DKCHHS BITYM3HSHUX Ta 3apyOKHUX BUCHHX,
30kpema poboru C.d. T'onosa, H.1O. €pmosoi, [I.A. Koy-
ena, C.A. Kysnenogoi, B.®. Maxkcimosoi, K. Mixaiinecky,
T.JI. Homnayxinoi, A. Omyiu, .M. Cauep, [.A. Cnobox-
uska, €.C. Cokososoi, JI.A. FOninmesoi.

®opmyaoBaHHA Hineii crarTi. OCHOBHOIO METOIO
CTaTTi € IPOBE/ICHHSI KPUTUYHOTO aHaJIi3y HAsIBHUX MOJIC-
JIeH OIIHKY SKOCTI 00JiKOBOT iH(opMmarrii.

Bukian ocHoBHoro matepiamy. [IpoBenenuii amami3
MOTVISAIB TOCTIAHUKIB JJa€ 3MOTY KOHCTAaTyBaTH, IO ChO-
TOJHI ICHy€ 3HauHa KUIBKICTh PI3HUX BHMAIB ITJXOMAIB JIO
OIIIHKHU SIKOCT1 (hpiHAHCOBOT 3BITHOCTI, @ TAKOXK THIIIUX BHIIB
OyXTanTepchKol 3BITHOCTI, OJHAK BiJICYTHI JTOCIIIKCHHS,
MOB’s13aHi 3 iX CHCTEMaTH3ali€l0 Ta y3araJbHEHHSM, SKi
0 mamm 3MOry cOpMyBAaTH TEOPETHYHI 3acaid OIIHKH
SIKOCTi (piHAHCOBO1 3BITHOCTI. BC1 HasBHI MiaX0IU MOXKHA
3rpyIyBaTd HUISIXOM BHJAICHHS JIEKUIBKOX OCHOBHHUX
MOJIeIICH OIIHKH SKOCTi 00J1ikoBOT iH(opMarlii, TOOTO TeB-
HUX KOHIICNTYaJIbHUX CXEM, 5IKi 00’€IHYIOTh HasIBHI ITiJ-
XOIIU TOCITITHUKIB 32 CHUTBHUMHE O3HaKaMu (puc. 1).

Paosincoka moodenv oyinku sikocmi 001ik06oi iHgop-
Mmayii. Xoda TUTaHHS HEOOXIMHOCTI MIJBUIICHHS PIiBHS
SIKOCT1 OOJIKY MiJHIMAJIHCh MPOTATOM BCHOTO IEPiOmy
(hopMyBaHHS COLIATICTUIHOTO OOJIKY, IMPOITO3MIIi MIOI0
PO3pOOKH HAYKOBO OOTPYHTOBAHUX METOANIHHUX PEKOMEH-
Jlalid CTOCOBHO BHM3HAUYEHHS SIKOCTI 0OJKOBOI iH(popMa-
il 3’sBUIKCh Juine Hampukidii 1980-x pokis, mo Oyio
BUKJIMKAHO SIK 3HAYHUM PO3BUTOK aBTOMaTH3allil Oyxrai-
TEPCHKOTO OOJIKY, TaK 1 3aJydeHHSM NEpEIOBUX JIOCST-
HEHb y cdepi YIpaBIiHHS SKiCTIO MIPOAYKILil, [0 BUKOPHUC-
TOBYBAJIUCH B IPAKTUYHIN MiSTTBHOCTI MiIPHEMCTB.

Haii0isb1 rpyHTOBHOO poOOTORO B 1il cepi € J0Ci-
moxenns J.M. Kpamaposcekoro ta JI.d. MakcumoBofi, ski
3aIpOITOHYBAJIN OIIHIOBATH SIKICTh Iporiecy OOJIKY IIIs-
XOM 3[IIHCHEHHS KUTBKICHOI OI[IHKH JOTPUMaHHS YMOB i
BHMOT MIATIPHEMCTBA, 30KpeMa 3a JTOTIOMOT OO0 TTOPiBHAHHS
(hakTHUHUX Ta OA3WCHUX 3HAYCHDb ii KPUTEPiiB B po3pisi
TakuxX 00’€KTIB, K CyOpaxyHKH Ta CHHTETHYHI paxyHKa,
a TaKoX B PO3pi3i TaKUX MOKA3HHUKIB, SIK aHAJIITHYHICTb,
JIOCTOBIPHICTb, CBO€YACHICTh IIOBHOTA BiJOOpa’KeHHS,
BIZINMOBIIHICT 33aHUM 3HAa4EHHAM. J[J1s IbOTO aBTOpaMu
[7, c. 28-29], Oymo 3ampomoOHOBaHO BHKOPHCTOBYBATH
TpH BuaM KoedimieHTiB: 1) oguHUYHI (11 OLIHKK SKOCTI
OKpPEMHUX CKJIQ/IOBHX EJIEMEHTIB OyXTalTepChbKOro o0IiKy);
2) KOMILJIEKCHI (U151 OLIIHKH SIKOCTI €TarliB BeJIeHHs OyXrai-
TEPCHKOTO O0JIKY); 3) y3araibHIOWYi (JUIs OLIHKA SKOCTI
BCI€1 CHCTeMH OyXTanTepChKOTo OOIIIKY).

[IpoBenennii anainiz po3podok JI.M. KpamapoBcbkoro
Ta JI.O. MakcuMoBOi Jjae 3MOr'y KOHCTaTyBaTH, 1110 B yMO-
BaX ChOTOACHHS PO3POOJICHA KOHIICIIliS OIIHKH SIKOCTI
OyXraJTepChKOro OONIKY YacTKOBO € MOpajbHO 3acTapi-
JIOI0, 110 MOSICHIOETHCSI TAKUMH IPUUUHAMHU: 1) cripsiMoBa-
HICTh Ha OIIHKY SKOCTI «PaJTHCHKOTD» 00IIIKOBOT CHCTEMH,
sKa 3HAYHO BIiJpPI3HAETHCS Bill OOJIKOBUX CHUCTEM pPHH-
KOBOTO THITYy; 2) HEBIANOBIAHICTh BHIUICHUX KPUTEPIiB
SIKOCTI, MPUHHATUM Ha MDKHAPOIHOMY Ta HalliOHAJIbHOMY
PIBHSX, SIKICHUM XapakTepucTHkam (iHaHcoBoi iHDOp-
Marii; 3) HeZOUUIbHICTH BUOOPY CyOpaxyHKIB Ta CHHTE-
TUYHHAX PaXyHKIB K 00’€KTIB OI[IHKHU SIKOCTI B CyYaCHHX
yMoBaxX (YHKI[IOHYBaHHS OOJIKOBHX CHCTEM, IO Xapak-
TEPHU3YIOThCA aKTHBHHUM 3aCTOCYBaHHSM iH(OpMAIliitHO-
KOMIT'IOTEPHUX Ta MEPEKEBUX TEXHOJOrid. Buiienase-
JIeHI MPUYMHU YHEMOXKIIMBIIOIOTh ii BUKOPUCTAHHS JUIsi
PO3pOOKH CHCTEMH OIHKH SKOCTI (PiHAHCOBOT 3BITHOCTI
Ha CYy4acHMX IMiAMPUEMCTBAX.

Mogeini OLIHKH SIKOCTi 00J1iKOBOT iH(popMarii

— PaasHCBbKa MOJIENb OI[IHKU SKOCTI 00J11KOBOT iH(pOpMaIlii

— OriHKa SKOCTI Ha OCHOBI SIKICHUX XapaKTePUCTUK (DiHAHCOBOI 3BITHOCTI

iHpOopMarii

OuniHKa SKOCTI Ha OCHOBI BpaxyBaHHS BHTpaT Ha BapTicTh O0O0JIIKOBOI

O11iHKa SKOCT1 YITPaBIiHCHKOT 3BITHOCTI

O1liHKa SIKOCTI Ha OCHOBI 3aCTOCYBaHHSI €KCIIEPTHUX METOMIB

AHTJI0CaKCOHCHKA MOJIEIb OIIIHKH SKOCTI 00:1iKOBOI iH(pOopMarii

Puc. 1. Buau moaeneii oninku sikocti 00/1ikoBo1 iHGopmanii
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Oyinka saxocmi Ha OCHOGI BUKOPUCMAHHSA SKICHUX
xapaxmepucmux Qinancogoi 36imuocmi. CUITEHOTO TOIIH-
PEeHHS cepell BUCHUX HaOyB MiAXi, SKUH mependavae aHa-
i3 JOTPUMAHHSI AKICHUX XapaKTePHCTUK (iHAHCOBOI 3BIT-
HOCTI (06H1KOB01 iHdopmarii) 3a JOMOMOTOI0 PO3pOOKH
p13HHX BU/IIB Koe(bluleHTlB SIKI JIAI0Th 3MOTY BCTAHOBHTH
CTYMiHb JIOTPUMAHHS BIANOBIAHOI SIKICHOI XapakTepuc-
THUKH Ha KOHKpPETHOMY mianpueMcTsi. [Ipu npomy mpen-
CTaBHHUKAMHU IIHOTO IIJIXOAY BHKOPHCTOBYIOTHCS PI3HI
BH/IM SKICHUX XapaKTEPUCTHK (DiHAHCOBOI 3BITHOCTI, BH/Ii-
JIeH] 3 BUKOPUCTAHHAM Pi3HUX TCOPETUIHUX MOAEIeH (Ha
OCHOBI BUMOT HaIliOHAJIHHOIO 3aKOHOJABCTBA, HA OCHOBI
BUMOT KoHIenTyaiabHoi ocHoBu GAAP US, Ha ocHOBI
BUMOT KoHIenTyanbHOi ocHOBU IAS/IFRS, Ha ocHOBI
BHMOT' KOHBEPrOBaHOI KOHIICTITYaJIbHOI OCHOBH, BJIACHO
po3po0ieHi SKiCHI XapaKTEPUCTHKH), IO MPUBOAUTE IO
(hopMyBaHHS 3HAYHOI KUTBKOCTI TTOKAa3HUKIB, III0 XapaKTe-
PH3YIOTH SIKICTh 00JIIKOBOI iH(OpMAaIIii.

Tak, Ha nymky T.A. Kopueeroi ta O.M. Kyzpminoi
[6, c. 423-424], saxicTe o06nikoBoi iH(opmarii BH3HauYa-
€TBCS 11 BIIACTUBOCTSIMH, SIKI XapaKTEPH3YIOTh CTYIiHb
BiJIOBiTHOCTI iH@)opMauil' motpedbam MEHE/UKMEHTY, K1
BHUHHKAIOTH B npouec1 HpI/II/IHHTTH praBHIHCBKI/IX pillIcHB.
3anpornoHoBaHui MiJXiJ nependayae, Mo OI[HKA SIKOCTI
00JIIKOBO-aHAIIITHYHOTO 3a0e3NeYeHHs] yIpaBiiHHs 0i3-
HEC-CTPYKTYpaMH 3/1iHCHIOETHCS Ha OCHOBI BH3HAUCHHS
JIBOX OCHOBHHX KOMIIOHEHTIB: 1) SIKiCTh HOTO CIIOXKHBUMX
BIIACTHBOCTEH, III0 BU3HAYAETHCS B PE3YJIbTATI EKCIEPTHUX
OIIIHOK; 2) SIKiCThb BUKOHAHHS CBOiX (yHKIiH. Ha Hamry
JIYMKY, LIeH TiJIXiJ] TaKo)Xk MOxe OyTH 3aCTOCOBaHUM LIS
OLIIHKH SIKOCTI (DiHAHCOBOT 3BITHOCTI, JJIsl 4Oro HEoOXij-
HUM € OOTpYyHTYBAHHS MOPSIJIKY BH3HAUCHHS PIBHS SIKOCTI
Tl CIIOXKMBYMX BIIACTHBOCTCH 3 TMO3MUINI KOPUCTYBadiB
(moTpuMaHHS SKICHUX XapaKTepUCTUK B Tporeci i ¢op-
MyBaHHS 1 IPEJICTABICHHS), @ TAKO)K BCTAHOBJICHHS PIBHS
i1 (yHKIIIOHAJIBHOT OPraHi30BaHOCTI, 110 € CTYIIEHEM Y3I0-
JOKEHOCTI, B3a€MOJIOIIOBHIOBAHOCTI 1 B3aeMOIil 11 eJieMeH-
TiB (31aTHICTH HarOBHEHHS (piHAHCOBOT 3BITHOCTI BiJ100Opa-
JKaTH TOCIIONAPCHKY JisUTBHICTD MIATPHEMCTBA).

T.I. Bysuosa [1, c. 46] ToBOpHUTH PO HEOOXiAHICTH
OILIHKA Ta KUTbKICHOTO BHMMIPIOBaHHA SIKOCTi (iHaHCO-
BOI 3BITHOCTI 32 JJBOMa HalpsiMaMu, JJIsl KOOKHOTO 3 SIKUX
OyJ710 PO3pOOJICHO BIAMOBIAHI MMOKA3HUKHU: 1) BIIMOBIA-
HICTb BMMOT'aM HOPMAaTHBHHX IOKYMEHTIB (Koe]ilieHT
3aranbHOi 1H(GOPMOBAHOCTI, KOC(]IIi€HT pPEIeBaHTHOCTI,
koedimieHT iH(GOpMAIiitHOT Bigmadi, KoeQillieHT OIHO-
KpaTHOCTi); 2) 3AaTHICTh MaKCHUMAaJbHO 3aI0BOJIEHATH
iHTEepecH KOpHCTYBadiB (KOe(ili€HT 3a/I0BOJICHHSI KOPHUC-
TyBauiB, koedinieHT edextrBHOi iHpopmoBaHOCTi). s
MIPOBEJICHHS] BUMIPIOBAHHS SKOCTI 00MiKOBOI iH(OpMarii
3a BUAIJICHUMH JJBOMA HalpsiIMaMH aBTOP HPOIIOHY€E BUKO-
pucToByBaté (OopMaizoBaHUH CIIOCIO, 0 BUKOPHUCTOBY-
€TBCSI JIUISI TPOBEJICHHS TAKOI OLIHKH /ISl BUPILIICHHS KOH-
KPETHOT aHaIIITHYHOT 3a/1a4i.

0.0. Tonuapenko ta O.B. Jlyk’sneus [3, ¢. 267] npo-
TIOHYIOTH OLIIHIOBATH SIKICTh IPUMITOK J10 (hiHaHCOBOT 3BIT-
HOCTI 32 JOIOMOTI'0I0 JIBOX OCHOBHHX IOKa3HHKIB Ta KpH-
TepiiB MO0 X BU3HAYCHHS, TAKUX SIK 3pYUHICTh YHTaHHS
iH(popmarlii (03HaKa, 0CHOBA, IPABUJIO TOIIIO) Ta HAOYHICTH
npecrasieHHs (Pi3ionoriuHi BIacTUBOCTI KOPHCTYBAYiB).
[Tpu upoMy aBTOpM He BKa3ylOTh Ha HEOOXIJHICTH po3pa-
XyHKY IHTETPOBAHOTO ITOKa3HUKa OLIHKH SIKOCTI Hi IIOJI0
MPUMITOK 110 (piHAHCOBOI 3BITHOCTI, Hi 010 (piHAHCOBOT
3BITHOCTI IiIIIPHEMCTBA 3arajiOM.

Ha nymxy T.JI. Iormrayxinoi [11, c. 68], omiHKy sSKOCTI
00ikoBOi iH(pOpManii cimij 31iHCHIOBAaTH IUIIXOM MOPIiB-
HSHHS 3 BIAIMOBIAHUMHU KPUTEPisIMH (SKICHAMH XapaKTe-
PUCTHKAaMH), PO3TAIIOBAHUMH B 1€papXidHOMY MOPSAKY,
OCHOBHHMH 3 SIKHX € KOPHCHICTb IJIsl IPUHHATTS pillIeHb
Ta 3pO3yMUTICTh (IOCTYIHICTE). BijbIil sIKICHO!O € Ta 00JIi-
KoBa iH(OpMallis, sika 610K MipOIO HAOJIIKAE JI0 BUPI-
IIEHHS IOCTABJICHOTO 3aBAAHHS.

3a migxomgom €.C. COKOIOBOi, OLIHKY SIKOCTI OyXrai-
Tepcbkoi ((hinaHcoBoi) iHpopMamii chix 3aifCHIOBATH
Ha OCHOBI CHCTEMH ITOKa3HUKiB, II[0 BUPAXKAIOTH SKICHY
Ta KUIbKICHY JeTepMiHaiilo Oyxrainrepchkoi ((iHaHco-
Boi) iH(opMmamii 5K 3aco0y 3amoBosieHHs 1H(OpMAaIiii-
HUX MOTPeOd y4acHUKIB OizHec-mporecy [14, c. 295]. [o
SKICHUX TIOKa3HUKIB aBTOP BIIHOCHTH CHUCTEMY SIKICHHX
XapaKTepUCTUK OOJiKOBOI iH(opMarii (3iCTaBHICTH 3poO-
3yMUTICTh, JOPEYHICTh, HAMIMHICTB), SIKI MPOMOHYETHCS
HAa3UBaTH O3HAKAMU SIKOCTI, a JI0 KUIBKICHUX — aOCOJIFOTHI
Ta BiTHOCHI 3HAUCHHs IOKA3HUKIB, BaroBi KoeQillieHTH,
SIK1 IPOIIOHY€ThCSI HA3UBATH MapaMETPaMH SKOCTI.

Jlo ckimagy TPUXWIBHUKIB MIAXOMY OLIHKHA SKOCTI
00mikoBOI iH(pOpPMAIIl Ha OCHOBI SKICHHX XapaKTePUCTHUK
(hiraHCcOBOI 3BITHOCTI Takok MokHaA BimHectn C.M. buu-
koBy Ta €.10. Iturinoy [2, c. 76-77], siki IPOIOHYIOTh
BU3HAYATH AKICTh OyXranTepchkoi ((iHaHCOBOI) 3BITHOCTI
Ha OCHOBI 11 KOPUCHOCTI, SIKY, Ha IXHIO JyMKY, CJiJ pO3-
DIAAaTH Yepe3 BUKOPHUCTAHHS KPHUTEPIlB MOLIIBHOCTI Ta
MIPaBUIIBHOCTI MPECTABICHHS OOIIKOBUX JaHUX.

A.b. I'ybaiixynina, KOHCTaTyIOYH BiJICYyTHICTb 3arajib-
HOTO MIJXOMy Cepell BUCHHUX O OI[IHKH SIKOCTI OOJIiKOBOT
iH(opmallii, 3amponoHyBaia BUIIIUTH J1BA OCHOBHI BUH
KpHTepiiB ii OwiHKH, a caMe CyO’ €KTHUBHI Ta 00’ €KTHBHI.
Cy0’exTHBHI KpuTepii BHM3HAYAIOTHCS KOPUCTyBadeM 3
ypaxyBaHHSAM HOTo iH(pOpPMAIifHIX MOTped 1 YSIBICHB
PO CTYHiHB iX 3a10BOsIeHHS. [IpH IIbOMY KOXEH KOpHC-
TyBad paH)Xye HaBeZleHy y (iHaHCOBiH 3BiTHOCTI iH(DOp-
Mallilo 100 SKOCTI, BUAUISIOUN JUIs cebe 3a CTyrneHeM
3HAYMMOCTI TIEpLIOYEProBi Ta BTOPUHHI SIKOCTI 3 iepapxil
BIIacTHBOCTe HanmaHoi iHpopmarii. O0’eKTHBHI KpuTe-
pii omiHKM fAKOCTI OyXranTepchkoi iH(popmarii BH3HadYa-
FOTBCSI PO3PAXYHKOBUM IIJISIXOM HA OCHOBI JTOCIIIKCHHS
00’ €KTHBHUX JaHUX (OOJIKOBO-aHAIITHYHHUX [TOKA3HUKIB),
IO BiJOOpaKarOTh PE3yJbTaTH MOMIIH, SIKi JalOTh 3MOTY
OLIIHUTH SIKICTh OyXrajTepchKoi 3BiTHOCTI [5, c. 48].

Oyinka saxkocmi HA OCHOBI 6pAXYBAHHA SUMPAM HA
sapmicme 001ik060i inghopmayii. OKpema Tpyma JOCIHi-
HHKIB TOBOPUTH ITPO BayKIIMBICTh BPaxyBaHHSI BUMOTH €KO-
HOMIYHOI JIOLUIBHOCTI MiJ 4Yac pO3pOOJCHHS METOAMKU
OLIIHKH SIKOCTI 00JiKOBOT iH(pOpMallii, OCKIIbKH TT00y10Ba
Oy/b-sIKMX 1H(OPMAIIHHUX CHCTEM Ha MIIPHUEMCTBI Mae
3MIHCHIOBATHCS TIEPLI 32 BCE 3 YpaxyBaHHSAM MOXIIHMBOCTI
OZIepKaHHS BUTLA BiJ iX BIPOBA/DKEHHS Ta IOJAJIBLIOTO
BUKOPHCTAHHS.

Sk 1 Oynb-sikuil 1HIIKE Gi3HEC-TpoLEeC MiANPUEMCTBA,
npolec reHepyBaHHs 00JiKoBol iH(opMarii nependayae
HEOOXIZIHICTh ITOHECeHHs] BHUTpaT, 10 3abe3nedyBaTHMe
JIOCSITHEHHST OTO OCHOBHUX LiIeH (3a0BOJCHHS iH(DOP-
MarifHnX moTped KopucTyBadiB). [l 3abe3meucHHS
BHCOKOI SIKOCTI (hJiHAHCOBOT 3BITHOCTI MiAMPUEMCTBO TIOBH-
HHO 3/iiICHIOBAaTH OLIBII BUTPATH MOPIBHIHO 3 POIIECOM
MiAroTOBKK (hiHAHCOBOI 3BITHOCTI cepemHboi sikocTi. J[o
TAaKUX BUTpAT MOXYTh OyTH BiJHECEHI BUTpATh Ha opra-
HI3aI[il0 CHCTEMH YIPABIIHHS SKICTIO OOIIKOBOI iH(OP-
Marlii, BUTpaTH Ha MiABHUIICHHA KBaJiQikarlii oOIiKoBHX
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MIpaIiBHUKIB, BUTPATH Ha BJOCKOHAJCHHS KOMIT FOTEPHOT
cUcTeMHU OyXIrajnTepchKoro 00Ky TOLIO.

OCKiTBKH HE BCl MANPUEMCTBA B YMOBAaX ChOTOACHHS
TOTOBI 3MIMCHIOBATH TaKi JOJATKOBI BUTpAaTH IS 3a0e3-
TICYCHHST BUCOKOTO PIiBHS SKOCTI (hpiHAHCOBOI 3BITHOCTI, TO
3HaYHa KUIBKICTh IOTOJUKYETHCS 3 IIATOTOBKOIO (piHAHCO-
BOI 3BITHOCTI CEpeTHhOTO a00 HU3BKOTO PiBHS, BHACIIIOK
YOT0 3HWXKYETHCA PiBeHb iH(OpPMAIiifHOI yCBITOMICHOCTI
1l KOpHCTYBadiB, IO BIUIMBATUME B PE3ylIbTaTi Ha eek-
TUBHICTh IX pilllcHb. [CHYBaHHS TakKOi CHTYyaIll migTBep-
mwkye [1.A. Koyen [16, c¢. 2-3], Bi3Ha4a04H, 10 MMOTCH-
Iii{HI BUTPATH € OJIHIEI0 3 OCHOBHUX NMPHYUH BiJIMOBH Bij
MiATOTOBKK 00TiKOBOT 1H(OpMAIi BHCOKOI SKOCTi, IO
OTIPIITIONHIOETHCS B (PiHAHCOBIH 3BITHOCTI.

OxpeMi TOCTITHUKY TOTPUMYIOTHCS MO3UIIiT, IO B3a-
raji BifICyTHA nortpeda B MiABHIIECHHI SKOCTI (hiHAHCO-
BOT 3BITHOCTI, OCKUIBKH BiJICYTHIH IMO3UTHBHUHN 3B 30K
MiX 11 piBHEM Ta PIIICHHSIMH II0/I0 BKJIAJCHHS KariTaty
B TiampueMcTBo. Brepmre me monokeHHs Oyno oOrpyH-
toBano P.E. Bepeuuiem y 1983 pomi [20, c. 192], axum
OyJI0 JTOCIIIKEHO B3a€MO3B 30K MiXK iH(pOpPMAIIIEIO PO
(iHaHCOBI aKTMBM Ta PINICHHSAMH TPEWJepiB Ha PUHKY
KariTainy, a TAaKoX MOCTaBJICHO IIiJi CYMHIB HasBHICTh
3aJIEKHOCTI MIXK HUMH.

Buxoasun 3 BHIIEHABEACHOTO IMiAXOAY, PO3KPUTTS
iHpopmanii y ¢iHaHCOBIl 3BITHOCTI Ta MiABUINCHHS Ii
SIKOCTI PO3NISIAEMO JIMILE SIK THCTPYMEHT 3ajydeHHS
IHBECTHIIIHHOTO KamiTaldy. 30Kpema, MCHEIKEpU/Tpe-
CTaBHHUKH OyXTaJTepPChKOI CIy>KOM TOTOBI MiJBHITYBaTH
SIKICTh  (piHAHCOBOT 3BITHOCTI, IO MUIATAE OIPHITION-
HEHHIO, JIMIIE 32 YMOBH, SIKIIO TTOHECEHI Ha Leil mpoiec
BHUTPATH € MEHIIAMU BiJl BUTIM, SIKi ONCPKUTH IiAIPHEM-
CTBO B DPE3yNbTaTi PO3KPUTTS TaKOi SIKICHOI iH(opMmarii.
Hampuknan, pi3HUISI y BapTOCTI OAEPIKAHOTO KaIiTaty
(1HBECTHIIIITHOTO UM ITO3MKOBOTO) MOKE ITOPiBHIOBATHCH
3 BUTpaTaMH, 110 OyIIM IMOHECEeHI TSl MiABUIICHHS SIKOCTI
(iHaHCOBOI 3BITHOCTI, IO MiUISATAE ONPHIIOAHEHHIO.

BHacniiok 1poro OKpemi JOCTITHHKH IPONOHYIOTh
BUKOPUCTOBYBATH I1iJ] 4Yac OLIHIOBAHHS SIKOCTI (piHAaHCOBOT
3BITHOCTI MiAXiJ, AKUHA mependadae BpaxyBaHHS BUTPAT,
MMOHECeHNX Ha 3a0e3redeHHs i HAJIEKHOTO piBHA. Tak,
I.C. Caugep Ta A. Omyiu [19, c. 121], obrpyHTOBYIOUH
JIOLUIBHICTh OIIHKM SIKOCTI BCi€i OOJIIKOBOI CHCTEMH Ha
OCHOBI OIIIHKHU SIKOCTI ii KIHIIEBOTO ITPOIYKTY — OOIIKOBOT
iH(OopMaIlii, 3aPOMOHYBAIH TaKy MaTeMaTHYHY MOJICIb:
1101
BBOI’

ne 5101 — skicTh 06miKOBOT iH(pOpMATLIii;

[1OI — nepeBarn o0mixoBoi iHpOpMarii;

BBOI — Burpatm Ha BUPOOHHMUTBO OOJIKOBOI
iHpopMmaii.

Buxoasun 3 BuIieHaBe1eHOT MOJIENI, MOYKEMO CKa3aTH,
1o o0JikoBa iH(OpMAIIis € SKICHOIO, SIKIIO MepeBard Bif
i BUKOPHUCTAHHS € BUIMMH, HIXK BUTPATH, sIKi OyJIH MoHe-
CeHi Ha T1 OJIepIKaHHSI.

[Ipy 1pOMy 3aJIMIIAETHCS BIJAKPUTUM HHTAHHS KOH-
KpeTu3alii CKJIaJ0BUX JBOX BHIUICHHX OCHOBHHX KOM-
MTOHEHTIB, IO BUKOPHUCTOBYIOTHCS B MOJIeNi. 30Kpema, sIKi
came BHTOJIY CJIiJ BPAXOBYBATH IIiJ] Yac pO3PaxyHKy IbOTO
MMOKAa3HUKA 1 K IX CIIIJ OLIHIOBATH, a TAKOX SIKI BHIU
BUTPAT CJIiJI BKJIFOYATH JI0 CKJIaJly BUTPAT, 1[0 TIOB’s13aHi 3
MPOIIECOM CTBOPCHHS 00J1iK0BO1 iH(popMmaIlii (pobounii yac
MPaiBHUKIB OyXranTepchKoi Cay X0, BAKOPHUCTAHHS 3aTi-

A0l =

STHOT KOMII IOTEPHOT TEXHIKH, 3ac001B 3B’ 513Ky, IPOIPaMHUX
3aco0iB, iH(opmariiina Oe3neka TOWO), SIK PO3NOAUISATH
HeTpsiMi BUTPATH, IO CTOCYIOTHCSI OJTHOYACHO JEKIITBKOX
Oi3HEeC-TIPOIIECiB MiANPHEMCTBA, a He JIHIIE IPoIIecy 00po-
OeHHS OOJIIKOBUX JTaHUX.

Oyinxa saxocmi ynpaenincvkoi 36imunocmi. Takox
MOKHa BUOKPEMUTH L€ OJIHY OKPEMY I'pYITy JOCIHiTHH-
KiB, s5IKi, 3aiiMatounch npodiemMamu (GOpMyBaHHS 1 BUKO-
pHUCTaHHS YNpPaBIiHCHKOI 3BITHOCTI, TaKOX 3adilaroTh
MTUTAHHS OIIHKH 11 IKOCTi. X04a pe3ynbTaTh TaKuX J0CIi-
JUKEHb 0e3M0oCepeIHb0 HE MOXKYTh BHKOPHCTOBYBAaTHCH
JUIS1 BIIOCKOHAJICHHS OI[IHKH SIKOCTI (JiHAHCOBOT 3BITHOCTI,
OKpeMi 3 HHMX 3a aHAJIOTI€0 MOXYTh OyTH BHKOpPHCTaHI
JUIS  YIIOCKOHAJICHHST METOAMYHHMX Ta OpraHizaliiHuX
acTeKTiB i1 3ificHeHHS.

Tak, [.LA. CnobomHsK 3a3Hadae, MO SIKICTh YIPaBIiH-
CBKOI 3BITHOCTI MOKHA OIIIHUTH TiJIBKH Y€pe3 OIHKY CTY-
TICHS 32I0BOJICHHS 1HPOPMAIIITHIX TOTped KOPUCTYBAUIB.
Tomy i1 cimi TOCHTiKYBATH 3 TIO3UITiT BUKOHAHHS (JIOTpHU-
MaHHS) BCiX a00 Xxo4a O YaCTHHU MPHUHIMITIB (OPMYBaHHS
ii in(hopMmallii, a TakoK OLIHUTH Yepe3 1ie ii AKiCTh 3a A0TO0-
MOTOI0 CHCTeMH TOoKa3HUKiB [13, c. 20]. Jlo cximany Takoi
CHCTEMH TIOKa3HHKIB aBTOP BIJTHOCUTH TPH OCHOBHI TpyNH
MOKa3HUKIB: 1) 3a mopsaxoM (HOpMyBaHHS OIIIHKH SKOCTI
iHpopmarii 3BITHOCTI (00’€KTHBHI (BH3HAYAIOTHCS PO3-
pPaxyHKOBUM IUISIXOM) Ta HEOO €KTHBHI (BH3HAYAIOTHCS
KOpHCTyBaueM)); 2) 3a craiisMu (pOpMyBaHHS OOJIIKOBO-
aHayiTH4HOI iH(opMallii; 3) 3a XapaKTepoM IOKa3HHUKIB, 32
JIOTIOMOTO10 SIKMX 3/1IHCHIOETHCS OLIIHKA SIKOCTI iH(popMartii
3BITHOCTI ((piHAHCOBI, HE(hiHAHCOBI).

I.b. CamoBchka Haromomnrye Ha HEOOXiTHOCTI BUKOPHC-
TaHHSA JI0 OI[IHKH SIKOCTI yNPaBIiHCHKOI 3BITHOCTI KJIaCH4-
HOTO T1JIXO/1y: SIKICTh CUCTEMH OIIEPATHBHOI0, IIOTOYHOTO 1
CTpaTerivHoro OOJIIKY; SIKICTh IPOIIEeCy BiTOOPasKeHHS TOC-
MOJIAPCHKUX OTIEpalliid B 00MIKY; SKiCTh pe3yIbTaTy (OopMy-
BaHHs YIIPaBIiHCHKOI 3BiTHOCTI. [lofambIm TocCImipKeHHS,
IIOI0 CTPYKTYPHUX KOMIIOHEHTIB SIKOCTI YIPaBIiHCHKOL
3BITHOCTI JIOIITEHO POBOUTH B HAIPSIMi pO3POOKH METO-
JIMKH BU3HAUEHHS TX MOKA3HHUKIB Yepe3 CUCTEMY TIPHIHOMIB
yIpaBiIiHChKOTo 00iKy [12, . 903].

Ha BigMiHy Bif (iHaHCOBOI 3BITHOCTI, /IO YIpaBIIiH-
CBKOI 3BITHOCTI HE BHCYBAIOThCSl TaKi >KOPCTKI BUMOI'M
IIO/I0 MPOIenypH 11 popMyBaHHS Ta GopMu 11 mpencTas-
JICHHS, [0 OOTPYHTOBYETHCS ICHYBaHHAM BiIMIHHOCTEH B
MPUHIMAIAX 11 CKIIAJaHHs, 9acoBii Opi€HTAIlil, TOUYHICTIO
Ta MEPIOJUYHICTIO CKIIAJaHHS, BHACIIIOK YOro JOCHUTh
CKJIaJIHO PO3POOUTH METOJIUKY OIIHKH i1 SKOCTI JIMIIE Ha
OCHOBI BHKOpHCTaHHs ()OPM YNPaBIIHCHKOI 3BITHOCTI 0€3
BpaxyBaHHs TPOLENYpHUX acnekTiB ii moOymosu. Tomy
JIOCIITHUKH, SIKi 3afMArOTHCS II€F0 MTPOOIEMAaTHKOTO, IIPO-
MOHYIOTh OILIIHIOBATH SIKICTh YIIPaBIIHCHKOI 3BITHOCTI Ha
OCHOBI aHaJi3y BCix eramiB ii cTBopeHHs (30ip iHpopma-
1ii, 00poOka iHpopmallii, popMyBaHHS Ta MPEJCTABICHHS
YIPaBIiHCHKOT 3BITHOCTI).

Oyinka sKocmi HA OCHOBI 3ACMOCYBAHHS eKCNEPIMHUX
Memoodis. OMHUM 13 BUJIIB METOIB, SIKi MOXKYTh BHKOPHC-
TOBYBATUCH JUISI OIIIHKH SIKOCTI (piHAHCOBOI 3BITHOCTI, €
eKCTIePTHI METO/IH, 1110 6a3yI0ThCS Ha BUKOPUCTAHHI TyMKH
3aydeHUX (axiBIliB, sSKi BOJIOAIFOTH CICIiali30BAHUMHU
3HaHHAMHU B chepi OyXraarepchKoro o0iiky Ta (piHaHCOBOT
3BITHOCTI, aHAJIi3y Ta aymuTy.

C.A. Ky3HenoBa ofHi€l0 3 TepHIUX cepel yKpaiH-
CHKHUX BUCHHUX MiTHANA MpoOieMy HeoOXigHocTi 3abe3-
MEYCHHS OIIHKM SKOCTI Oyxramrepchkoi iH(popmarii
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Ta 3amMporoHyBajia NUISIXU 1 BUpIMIEHHsS. 30Kpema, Ha
OCHOBI BWJIIJICHHSI W OOTPYHTYBaHHSI KPUTEpIiB SIKOCTI
(MOX1IIUBICTh, TOPEUYHICTH, JOCTOBIPHICTh, 3ICTABHICTD,
3aKOHHICTb, OIlIHKA, CTA0UIbHICTh, CBOEYACHICTH) aBTO-
pom [9, c. 149] Oyi0 po3pobICHO MOJIEIb KOMILICKCHOT
OLIIHKH SIKOCTI OyXxranrepcbkol iHdopmalii, sika ckiaaa-
€TbCS 3 TPHOX OCHOBHHUX CKJIAJJOBHMX: 1) OLIHKAa SIKOCTI
noOy0BH OyXraJTepchKoro oOJIiKy B CHCTEMI yIpaB-
JIHHS Cy0’€KTOM TOCIO/apIOBaHHS; 2) OIliHKa SKOCTI
(dopmyBaHHs1 Oyxrajrepchkoi iHpopmauii mo cramisx
0OIKOBOTO TMporiecy; 3) OImiHKa SKOCTI HaJaHHS Ta
iHTeprperanii Oyxranrepcbkoi iHGopmariii.

[To xoXHIH 13 BUAIICHUX CKJIAJ0OBUX PO3PAXOBYETHCS
OKpeMHUil TOKa3HUK SKOCTI OyXranrepchkoi iHdopmarii B
pO3pi3i OTpUMaHuX KpUTEpiiB. s ojepkaHHs MOKa3HHU-
KiB sikocTi 3a koxxHUM kputepiem C.A. Kysnerosa mpo-
MOHY€ BHKOPHCTOBYBATH €KCIIEPTHHH METOM, a TaKOX
po3po0iIeHyY MIeCTHOANbHY KAy OLIHKKA SIKOCTI ISt
MOJIETIIICHHS Ta yHi(ikamii po6oTH eKcrepTiB.

Hes3Bakaroum Ha KOMIUIEKCHICTh Ta 3aBEpPIIEHICTH
3aMpOTIOHOBAHOTO aBTOPOM IIAXOAY, OKpemi Horo ene-
MEHTH € JOCUTh CYNEpPedIMBUMHU, BHACIIIOK YOTO BUHH-
KalOTh MHUTAHHS 100 JOLIIBHOCTI HOTO0 BHUKOPUCTAHHS
AK 1H(OpMAIIfHOTO JDKepera A MPHHHSTTSA PilleHb
CTOCOBHO BJOCKOHAJCHHS CHCTEMH SKOCTI (hiHaHCOBOL
3BITHOCTI.

1) BBaxkxaeMo HEmOCTaTHHO OOTPYHTOBAHOIO BHKO-
pHucTOBYyBaHY Kiacu(ikamito KpHTepiiB SKOCTi 00JiKO-
BO1 iH(OpMAIIii, 0 HEe BiAMOBiAE Hi CTPYKTYpPi AKICHUX
XapaKTEPUCTUK KOHBEPIOBaHOI KOHIENTYaJIbHOI OCHOBH,
Hi TIPUHIIATIAM 1 IKICHUM XapaKTepUCTHKaM, BH3HAYCHUM
HaIllOHAJTbHUM 3aKOHO/IaBCTBOM.

2) Buninena ckiamoBa «OIliHKa SKOCTi HAJaHHS 1HTEp-
mperariii OyXranTepchKkoi iHpOpMAIlii» HE CTOCYEThCS
cy0’€KTa BEACHHS OOMIKY, a XapaKTepH3ye PiBEHb CIIPHii-
HATTS iH(MopMarii ii KoprCcTyBauaMH, TOMY XapaKTepPH3ye
SIKICTB YTIPaBIiHHA, a He OyXTaaTepCchKOro OOIIKY.

3) BukopucraHHs TyMOK €KCIIEpTiB IIOJ0 3aIPOIIOHO-
BAHOI IIKAJIN € JIOCHTh Cy0’€KTHBHUM Ta MaJIOHAIHHUM
METOJIOM OIIiHKH SKOCTi 00JiKOBO1 iH(opMaTlii.

Ha nymxy M. Msrmapa, ekcriepTHa OIliHKa € METOIOM,
SIKUA HaHKpalie MMiIXOAUTh IS OLIHKU SKOCTI O0OIIKOBOT
inpopmarnii. ABropom [10, c. 273-275] Oyno BumineHO
YOTHPHU OCHOBHI CIIEMEHTH (OPMYyBaHHs 00JIiKOBOI iH(pOp-
Manii (HopmaruBHe perymosanus (L), kBamidikarmis cre-
mianictiB (S), nmporpamue 3abesnedenust (P), koHTponb
o6iky (C)), B po3pi3i skux Oyia mpoBecHA OIliHKA SIKOCTI
00iKy. /st po3paxyHKy KOMIUIEKCHOTO ITOKa3HMKA SIKOCTI
00itikoBOi iH(OpManii Ha OCHOBI JAYMKH €KCIEPTIB JUIs
KOKHOTO 3 €JIEMEHTIB OyJI0 BU3HAYE€HO PIBEHb HOTO Baro-
MOCTI, IO JJaJI0 3MOT'y ITOOYAyBaTH TaKy MOJEIIb:

K=02L+0,35+0,3P+0,2C,
ne K — KOMIUIEKCHMII NOKa3HUK SKOCTI OOJIIKOBOI
iH(hopMarii;
L — cepenHs SKiCTh HOPMATHBHOTO PETYITIOBAHHS;

§ — cepenns skicTh KBaidikalii creniaicTis;

P — cepenns sAKicTh NPOrpaMHOTo 3a0€3MeYEHH;

C — cepenHs AKICTh KOHTPOJIO OOMIKY.

3anporoHoBannii M. MsrmapoM miaxim xo4a i gae
3MOTY PO3paxyBaTy 3arajdbHAN MMOKa3HHUK IKOCTI OOJIKOBOT
iH(popMarii I KOHKPETHOTO IiIMPUEMCTBA, IPOTE Mae,
Ha HaIly AyMKY, HUTy HU3KY HEIOJIKiB, MO SIKUX MOYKHA
BimHEeCTH Taki: 1) 3aranbHi HEOMIKH 3aCTOCYBAaHHS JIHIIE

EKCIIEPTHUX METOJIB ISl OLIHKH SIKOCTI (BHCOKA BapTiCTh
3aly4eHHsI eKCIIepPTiB, BHCOKHMH pIBEHb Cy0 €KTHBHOCTI,
HAsBHICTh 3HAYHHMX MOXHMOOK, HHM3bKA HAJIWHICTH TOIIO);
2) HenocTaTHbO OOIPYHTOBAaHWI 1 4acTKOBHH BHOIp ele-
MeHTIB (popmyBaHHs 00JiKOBOI 1H(pOpMAIlii, sIKi BUKOPHUC-
TOBYIOTBbCSI JIISI PO3PaXyHKY KOMIIJIEKCHOTO MOKa3HHKa
sKocTi; 3) cy0’€KTHBHHUI PO3MOIIT BAroMOCTi KOXKHOTO 3
eJIeMeHTIB (popMyBaHHs 00JIiKOBOT iH(popMallii, 1110 € oHa-
KOBHM ]ISl BCIX JTOCIIIPKYBaHUX MiIMPUEMCTB; 4) BilICyT-
HICTh OOTPYHTYBaHHSI €TaJOHHOTO 3HAYEHHS KOMILICK-
CHOT'O TIOKa3HMKa SIKOCTI 0011KOBOT iH(OpMartii.

Anenocaxconcoka mooenb OYiHKU AKOCMI  001IK08OT
inghopmayii. Ha BigMiHy BiJl NPEACTaBHUKIB IOCTPaJIsH-
CBKHMX KpaiH, sIKi 31e0LIbIIOr0 3aiiMaroThCsl TECTYBaHHIM
BiJITIOBITHOCTI OOJIIKOBOI MPAKTHUKHU SKICHAM XapaKTepPHUC-
THUKaM, BH3HAQUEHUM B HalllOHAJIbHUX a00 MDKHApOJHUX
KOHIIENITYaJIbHUX OCHOBaX, aMEPHUKAHCHKI JIOCIIIHHUKH,
10 BUKOPUCTOBYIOTH SIKICHUI MiJXiJ 0 BIOCKOHAJICHHS
00JIIKOBOi CHCTEMH, aKIIEHTYIOTh CBOIO yBary Ha BHYTpIILlI-
HIX ITOKa3HUKAaX SKOCTI 00J1iKOBOT iH(opMaii (SIKiCTh pH-
OyTKy, SIKICTh JOXOJIB, SIKICTb aKTHBIB TOILO), SIKIIO (Op-
MYIOTbCSI HA OCHOBI BUKOPUCTAHHSI PI3HUX BUJIIB MOJIEIICH,
SIK1 JIAFOTh 3MOT'Y BU3HAYUTH BiJXUJICHHS OONIKOBHUX JaHUX
BiJl KHOPMaJILHUX» 3Ha4eHb. [Ipo icCHyBaHHS Takoi BiIMiH-
HOCTI B IOIVIsSIIaxX BYCHUX, IO 3alMaroThCs MpodiemMarh-
KOIO 3aCTOCYBaHHS SIKICHOTO MiIX0Ay B OyXrajaTepchKoMy
00miky, roBopsts X. Icinpo ta I. Paoniu [17, c. 412].

3apo/HKeHHsT aHIIIOCAKCOHCHKOT MOJIENi OIIHKHU SIKOCTI
o0mnikoBoi iH(OpManii po3moyanock y 1985 pomi 3 mpari
I1.M. Ximi, sikuii Boepiie oOTpyHTYBaB iCHyBaHHS peTy-
JSIPHOT MPAKTHKK YIPABIiHHS NPUOYyTKaMH Ha ITiIIPHEM-
CTBaX, OIHUM 3 IHCTPYMEHTIB 31HCHEHHSI SIKOi € BUKOPHUC-
TaHHS HapaxyBaHb, 110 3/1HCHIOIOTHCS Ha BIIACHUH pO3CY/
(mmckpeniiiHi HapaxyBaHHs). TakuM YHHOM, MEHEIKEpH
MOXYTh BIUIMBaTH Ha CyMy HPHOYTKY 3BITHOTO HeEpiony,
30UIBIIyIOUN 200 3MEHIIYIOUM HOTO 0OCST HIISIXOM BHKO-
pHCTaHHSI 1HCTPYMEHTApil0 JAWUCKPEIIMHUX HapaxyBaHb.
J11st OLiHKY piBHS HEMCKpeNiHHUX HapaxyBaHb [1.M. Xiii
OyI1a 3arporoHOBaHa Taka MOJIEb:

3H
HIH, = L" L,
T
ne H/[H_ — ouiHeHI HEANCKPELiiHI HapaxyBaHHS;

3H — 3araipHiI HapaxyBaHHS, 0 (OPMYIOTECS BCiMa
AKTUBAaMH I IIPHEMCTBA;

t=1,2, ... T— iHIeKC pPOKY, BKIIOYCHHI B IEpPiozn
OIIHKH;

T — IHAEKC POKY, IO BKa3y€e Ha PIiK JOCIHIIKyBaHOTO
Tepiomy.

3amponmoHOBaHA MOJENb A€ 3MOTY OIIHHUTH pPOJb
HEIUCKPEUiHHIX HapaxyBaHb B MPOIEC] YIIPABIiHHS PH-
OyTKaM{ MigOpHeEMCTBA. B momambmomy ITOCIHiTHUKH
cthepn 00Ky 3apOIIOHYBAIN 3HAYHY KiTBKICTh BapiaH-
TiB 11 ymocKoHaleHHs. BU3Ha9ampHOIO 0COONMBICTIO i€l
MOJIeTIi € Te, IO B Hiil BIepmie B OOJIKOBIA HayIli OyIo
AKIICHTOBAaHO yBary Ha HEIWCKPELiHNX HapaxyBaHHSX,
0 BiIOYBAIOTHCS MOCTIHHO, a X 00cAT € cTamuM. 3TiIHO
3 IIX0JI0M aBTOpa HEIMCKPEIiifHI HapaXyBaHHS MOXYTh
pO3TIAAATHCh AK 3aci0 BHUMIpIOBaHHS SKOCTI TPUOYTKY
T ATPHEMCTBA.

[le omHi€l0 aBTOPCHKOIO PO3POOKOIO, KA 3iMCHMIIA
3HAYHUH BIUIMB Ha PO3BHTOK aHIIIOCAKCOHCHKOI MOAEi
OIIIHKH AKOCTi 00MiKOBOI iH(opMarii, cTama Moxensb Jx.
Jxonca (1991 pik), sika 1a€ 3MOTY KOHTPOITIOBATH HACIL KU
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3MiH EKOHOMIYHOT cuTyarii Gpipmu B pe3ynLTaT1 HEJICKpeE-
HiitHnX HapaxyBaHb. OCHOBHOIO BIJIMIHHICTIO Ii€l Moei
Bin migxoxy [1.M. Xini 6yno te, mo [Ix. /[>xoHc 3amepedns
MIPUIYIIEHHS NP0 MOCTIMHICTD HEIUCKPEliHHUX Hapaxy-
BaHb, & TAKOX PO Te, IO 3MiHA 3arajbHUX HapaxyBaHb
3YMOBIIOETHCS AUCKPEIiHHUME HapaxXyBaHHAMHA. Ha #oro
JIYMKY, Ha PiBeHb HEJUCKPELINHNX HapaxyBaHb BILINBA-
IOTh 3MiHH B 00csTrax MpoJa)xy Ta 3arajbHa CymMa OCHO-
BHUX (DOHJIIB MIANPUEMCTBA, BHACIIJIOK YO0 BOHHU Oyiin
BKJIFOUCHI SIK OKPEMI €JIEMEHTH JI0 CKJIay MOJEIIi:

HIH. = a, u} + o, (AREV,) + o, (PPE,),

ne HJ/[H — oluliHeHI HEANCKPELiiHI HapaXyBaHHS;

A, — 3aranbHi aKTHBH B niepion t-1;

AREV, — noxoau B polii 7, 32 BUpaxyBaHHAM JIOXOIIB y
porti 7 — 1, 110 po3paxoBaHi s 3arajbHOT CyMU aKTHBIB
3a nepion 7 — 1;

PPE, — 3arajpHa cyMa OCHOBHHX (POHIIB HiJNIPUEM-
CTBa B POIIi 7, IO PO3paxoBaHi JUIs 3arajbHOT CyMH aKTH-
BiB 3a mepion 7 — 1;

a,, 0,, 0, — crenudiuHi mapaMeTpu NiAIPUEMCTBA.

Buxopucranns momemi Jx. J[KoHca B MpakTHYHIN
JISUTBHOCTI TIAMPHUEMCTB Jaji0 3MOTY BCTAaHOBUTH, IO
cy0’exTH peaiizanii 00MIKOBOI TMONITHKH MiANPHEMCTBA
3IIMCHIOIOTh YIPABITiHHS MPUOYTKaMK uepe3 AUCKPEIiitHi
HapaxyBaHHS B HampsiMi KOPUT'YBaHHSI 00CsTy TPUOYTKY
JUTS TOCSITHEHHSI OCOOMCTHX iHTepeciB. Xoda Ik MOJEb
Ma€ 4YacoBi OOMEXKEHHs IOJO CBOTO BHKOPHCTaHHS
(3 micsi) BHACHIJOK ICHYBaHHS NEpIOANYHUX €(EKTiB
HapaxyBaHb, I OCHOBHOIO iJICEF0 € HEMOCTIHHICTh HEIUC-
KpeliiHUX HapaXyBaHb, 4 TAKOXK BOHA CaMa cTajia 00’ €KTOM
YIOCKOHAJICHb Ta MOJANBIINX JOCTIHKEHB Y cepi TKocTi
obmikoBoi iHpopmarii (MJL. Hedonx, x. [xiambOa-
naBo (1994 pik), [1L.M. Jleuwoy, P.JIxx. Cnoan, A.Il. Cgini
(1995 pix), C.X. Teo, M. Yemm, T. Bonr (1998 pix),
C.II. Korxapi, A.Jlx. Jleone, C.I. Yecni (2005 pik) Ta
in.). Y 1995 poui s monenb Oyna Ieo po3NIMPeHA Ta
yrouHeHa camMuM aBropoM. [Iposeneni K.B. IlicHaennom,
[1.®. [Toymom ta C. SAurom [18, c. 324] nociiKeHHS MO0
TecTyBaHHs yTO4HEHOI Mozeni k. J[koHca panu 3Mory
BCTAHOBHTH, 1[0 BOHA Ma€ JY)KE€ BUCOKY MOTYKHICTb JUIs
MIPOTHO3YBaHH SKOCTI 00IiKOBOI iH(pOpMAIIii po mpudy-
TOK TI/IMPUEMCTBA.

Moygesi OIIHKK SKOCTI 00J1iKOBOI iH(OpMaIii, po3po-
oneni I[1.M. Xini Ta [x. J[»OHCOM, CTaJId TIEPSIyMOBOIO
JUISl BUHUKHEHHSI HOBOTO HAaIpsSIMy HayKOBHX JIOCIi/KEHb
y chepi OyxranTepchbkoro oOIiKy Ta €KOHOMIYHOIO aHa-
T3y, CTIPAMOBAHOTO Ha BH3HAYCHHS pom JUCKPEIIHHIX
Ta HEJUCKPELIHHUX HapaxyBaHb, IO 3MIHCHIOIOTHCS Ha
iIITPUEMCTBI, B TIpoIieci 3a0e3meueHHs SKOCTI TTOKa3HH-
KiB (pinaHcoBoi 3BiTHOCTI. Ha iX ocHoOBi 3 2000-x poKiB
nocmigaukamu  (ILM. Hewos, 1.JI. [digeB (2002 pixk),
M.®. Maksikoinc (2002 pik), J1.®. Jlapkep, C.A. Pivapa-
coH (2004 pik), x.®. ®pencic, P. Jlaponx, I1. Onccon,
K. Hlinmep (2005 pik), M.E. Bapt, B.P. JlanncmanH,
M.X. Jlaur (2008 pik) Ta iH.) Oyna po3poOicHa 3HAYHA
KUTBKICTh MOJICNICH OIIHKH SIKOCTI OOMIKOBOI iH(opMariii
SIK 3arajioM IO BCid OOJNIKOBiM CHCTEMi IiIMPHUEMCTBA,
TakK i B po3pi3i OkpeMux oOIIiKOBHX 00’ €KTIB (ediTopchka
3a00pPTOBaHICTh, BIICTPOYCHI TIOAATKOBI TIATEXKI1 TOIIO).

CTOCOBHO NPIOPUTETHOCTI 3aCTOCYBAaHHA Pi3HUX BUIIB
MOJIeJIeH OIIHKH SIKOCTi OOMKOBOT iH(opMaIlii Ha OCHOBI
HapaxyBaHb ICHY€E 3HaUuHa KUIbKICTh HAYKOBUX KOMCHTApPIiB

Ta MpUIynieHb. Tak, okpema Irpyna JOCIiIHUKIB BBaXKae,
IO JUCKPENiiiHi HapaxXyBaHHS JIOCHTH CKJIAIHO PO3paAXy-
BaTH, OCKITBKM JJIS IIHOTO HEOOXIAHWH JOCTYI 10 BHY-
TPINTHBOI iH(OpPMAITlii TANMPUEMCTBA, JUIS OIIHKH SKOCTI
00iikoBOi  iH(opMalLii NPONOHYIOTh BUKOPUCTOBYBATH
aNbTepHATUBHI migxonu: 1) 3xiliCHEHHS KOpessLiitHOro
aHaJIi3y MiX 3MiHOIO 0OOPOTHOTO KaliTaay 1 rpOIIOBUMHA
MIOTOKaMH, 110 BUHHUKAIOTh B pe3yJIbTari 3/1iHCHEHHS Ome-
parriif; 2) aHai3 poO3MOALTY JOXOMy BiAIIOBIAHO IO 3a3/a-
JIETi/1b BCTAHOBJICHUX KOHTPOJIBHUX TOYOK.

Ha namry JLyMKY, BHOIp OerMo'f 3 TaKWUX MojeJiel Ha
KOHKPETHOMY IIANPUEMCTBI Mae BifOyBaTHCh 3 ypaxy-
BaHHSAM Horo crenu@ikd Ta ocoOIMBOCTEH opraH13au11
Oyxranrepchbkoro oOJIiKy Ha HbOMY, 30KpeMa B YaCTHHI
peaizamii 00nikoBOI moNiTHKYN. Hampukimaz, skmo axiii
M ATPHEMCTBA KOTHPYIOTHCS Ha (POHIOBIH Oipiki, TO OLITBII
TOYHUM iHCTPYMEHTOM JJIsl OIIHKH DPiBHA SKOCTI (piHAH-
COBO{ 3BITHOCTI € 3aCTOCYBaHHsI MOJENI YaCTOTHOTO p03-
noxiny Jl. Bypriranepa Ta I. jllqua (1997 pik) [15], mx
Oyia BHBEZEHA HA OCHOBI JIOCIIJUKEHHS 65 THUCSY 06CTe-
JKEHB MINPHEMCTB poTiaroM 1977-1994 pokis.

Oxkpemi Momermi OINiHKH SKOCTi 00MiKoBOI iH(opMa-
Iii CHOTO/IHI BUKOPUCTOBYIOTHCS PETYIIOIOYUMH OpTraHi-
3amisMH, M0 CBITYWTH MPO HIi€BICTH iX 3aCTOCYBaHHS HE
JIMINIC HA PiBHI HAyKOBOI CIIIBHOTH y cdepi 00Ky, ane
# Ha pIBHI peryysiTopiB HalllOHaJbHOI OOJIKOBOI CHC-
TemH. Tak, 3 METOIO 3MEHIIEHHS BHIIQJIKIB IIaxpaicTBa
a00 BHKOPHCTAHHS «arpecuBHOIO» KPEaTUBHOTO OOIIKY y
2013 pomui npencraBankamu SEC Oyna po3po0OiieHa BiacHa
KOMTI FOT€pHA MOJIENb OLIIHKHU SIKOCTi (piHaHCOBOI 3BITHOCTI,
mo ckiamaeTscsi Ha ocHOoBI GAAP US, — “Accounting
quality model”. Ile cmemianizoBaHa KOMIT FOTEPHA MPO-
rpama, 10 31HCHIOE TIOCTIHHY MepeBipKy MyOIIYHUX KOM-
NaHi{ 1010 BUKPUBIICHHS (DIHAHCOBOTO CTaHy Ta Pe3yb-
TaTiB ISUTBHOCTI, IO BiTOOPaXKaroThCs B 3BITHOCTI.

CporomHi MOIENb SKOCTI OyXTaaTepchKOro OOMIKY
SEC 3acTOCOBYETBhCS aMEPHKAHCHKHMHU IPAaBOOXOPOH-
HUMH OpraHaMu JUIs yNEepe/KeHHs IaxpaicTBa B OyX-
rajTepchbkoMy OOIIiKy. 3aBIsiku mojadi (hiHaHCOBOI 3BIT-
HOCTI EMITEHTIB B €JEKTPOHHOMY BUIISAL y Qopmari
XBRL, o po3wmimyerbes BciMa MiANPHEMCTBAME pE3H-
JICHTaMH 1 Hepe3uIeHTaMH, siKi 3BiTyIoThcs nepen SEC,
B cuctemi “EDGAR” (cucrema 30mpaHHS, aHANizy Ta
MOIITYKY €NEeKTPOHHHUX JaHUX), ICHY€ MOXIIHMBICTH aBTO-
MATHYHOTO 3aCTOCYBAaHHS i€l MOZIEJI IOI0 3BITHOCTI
CMITCHTIB B JUHAMIIIl HAa OCHOBI 3aCTOCYBaHHS TEXHO-
norii Big Data. Takum unHOM, «Mojens sikocTi 00IiKy»
nepenbavyae OJHOYACHE BUKOPHUCTAHHS Ul BU3HAYCHHS
piBHSA fKOCTI (DiHAHCOBOI 3BITHOCTI HOPMAaTHBHUX BHMOT
GAAP US, a Takox TOCBiAy i IpiOpHUTETIB CIiBpOOITHH-
kiB SEC. 3acToCcyBaHHSI Takoro MiAXOMy, 110 0a3yeThCs
Ha iCHYBaHHI 3BOPOTHOTO 3B’5I3Ky MK Cy0’€KTaMH BCTa-
HOBJICHHS SIKICHUX BHMOT, @ TaKOX OJIEPKaHUMH PEe3yJIb-
TaTaMy iX BIIPOBA/DKEHHS 1 PIIICHHSMH IOA0 YCYHECHHS
TaKUX HETaTUBHUX pe3ynbTariB, mpuitHatumu SEC, namo
3MOTY 3HAYHO HAOJIU3UTH 1[I0 MOZIETH IO TIOTPeO KOPUCTY-
BaviB 00iKOBO1 iH(OpMAIIii.

3arajabpbHOI0 1/1€€10 HasBHHUX IIJIXOMAIB JIOCIIHHUKIB B
paMKax aHIJIOCAKCOHCHKOT MOJIENIi OI[IHKH SIKOCTi OOJIiKO-
Boi iH]opmarii € HeoOXigHiCcTh imeHTHdIKAIl «HesKic-
HUX» il Cy0’ €KTIB BeICHHS OyXrajaTepchbKoro OOMiKy
Ha MIIPUEMCTBI Ta TOPIBHAHHA iX HACHIAKIB 3 «HOP-
MaJbHUMI» YMOBaMH (YHKI[IOHYBaHHS IiAPHEMCTBA.
B okpemux Mopensx TaKMMH HOPMaJIbHIMU 3HAYEHHSIMH €

151



HaykoBO-BUPOOHMYMIA XypHan «bisHec-HaBiratop»

3arajibHi HapaxyBaHHs IOIEPEIHBOTO MEePiozy, 10 MPHPIB-
HIOIOTBCS JI0 HEIMCKPEIIHHUX HapaxyBaHb 3BITHOTO Hepi-
ony. BenmuyHa BiXWJICHb B pe3ysbTaTi TAKUX MOPIBHIHb
€ XapaKTEePHCTUKOIO SKICHOTO piBHS 00MiKOBOI iH(opMa-
1ii, o mifuIArana aHaaizy. 3aCTOCYBaHHS TaKHX ITiIXOJiB
Jla€ 3MOT'y BUSIBUTH BUIIAJKH aKTHMBHOT'O MaHIIyJTIOBAaHHS
pe3ynbraraMu  OyXrajaTepchbkoro OOJIKy, IO CTBOPIOE
TIepelyMOBH JUIs 320€311eUeHHS TPO30POTO 1 JOCTOBIPHOTO
MIPEJCTABICHHS TisUIbHOCTI MANPHEMCTBA Ta (HOpMYBaHHS
Y KOPUCTYBaviB 00’ €KTUBHUX YSBIICHB PO 3aTrajbHy eek-
TUBHICTB Oi3HECY.

BucHoBkH. B pesynbrari npoBeaeHOro aHaizy BHi-
JICHUX MoOJIeJIeld OLIHKM SIKOCTi 00JikoBOi iH(popMarii
BH3HAYEHO OCOOJIMBOCTI iX PO3pOOKHM Ta 3arajbHi TEH-
JICHITI PO3BUTKY METOIUKH OILIHIOBAHHS SIKOCTI OOJIKOBOT
iHpOpMaAIii.

1) CporomHi y BYEHHMX HEMae €AMHOI KOHIeMNMii abo
€IMHOTO MI/JXOAYy YU METONY OLIHKH SIKOCTI OOJIKOBOT
iHdopmamii. HasBHI Momemi OLIHKK Bigpi3HAIOTHCS MK
c00010 SIK 3a 3MICTOBHUMH TTOJIOKCHHSIMH, TTOKIaICHUMHA
B X OCHOBY, TaK i 3a ()OPMOIO peai3arii.

2) B oCHOBI BUiICHUX MOJENIEH OI[IHKH SIKOCTI 0OJi-
KoBOi 1H(opMaIii BUKOPHCTOBYIOTBCS Pi3HI Oazucu Juist
3IMCHEHHS TaKol OLIHKY (BIAMOBIAHICTH SIKICHUM Xapak-
TEPUCTUKAM, 3IIMCHEHI MUCKpEiiiHI a00 HEemUCKpeliiHi
HapaxyBaHHS, Pi3HI BHIM TTOKa3HUKIB (iHAHCOBOI 3BIT-
HOCTI TOIIO).

3) Pi3Hi Buan Mozesell OpieHTOBaHI Ha iX MoJaliblie
BUKOPUCTAHHS DPI3HUMH BUJIAMH CYO’€KTiB 3JiliCHEHHs
OLIIHKH SIKOCTI 00iiK0BO1 iH(pOpManii (Cy0’eKTH BeIeHHS
00Ky, ayTUTOPH, IHBECTHIIMHI aHATITHKY, PESICTABHUKH
KOHCAJITHHTOBHX (PipM, PETYIIOI0Yi OpTraHi3aii TOIo).
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