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ACCOUNTING OF VALUATION AND REVALUATION
OF REAL ESTATE OF VENTURE FUNDS

Increase of competition and investment in risk projects requires a creation of a single information
space for making managerial decisions concerning the possibility of correction of the strategy of ven-
ture funds management for reducing a risk of activities and increasing their appreciation. This requires
obtaining true and reliable information on the influence of external and internal factors on value of
assets of funds, taking into account conditions of uncertain competitive environment at making risk
investment decisions. Thus, a special attention should be paid to the problem of accounting support of
revaluation of assets of venture funds, including real estate, which is the basis for objective characteris-
tics, availability of investment resources of funds and its activities’ results. The purpose of the research,
which results are proposed in this article, is the improvement of the accounting system of valuation
and revaluation of real estate of venture funds, namely, operational and investment property, taking
into account branch features of risk investors. According to the research results, there are determined
general aspects of accounting of valuation and revaluation of real estate of venture funds. Proposed
an accounting reflection of the first revaluation of an object of operational property of venture funds, if
residual value of these assets is less than fair value, larger than fair value, if residual value of these assets
becomes zero. Determined a methodology of reflection of further revaluation in the form of algorithm
for accounting of the next revaluation (price reduction) of an object of operational property of venture
funds. Determined a methodology of valuation and revaluation of investment property of venture funds
in the form of the algorithm.

Thus, the proposed improvement of accounting of valuation and revaluation of fixed assets will help
to solve the problem of determining a real economic state of venture funds through the cost measure-
ment and generalization of facts of economic activity. So, the determination of the level of efficiency of
managerial decision on investors’ funds investment in one or another asset is becoming possible.

Keywords: venture funds, investment property, accounting, operational property, fixed assets,
evaluation.
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UunoynbHuk M.O.
acnipaHT kadegpw obniky Ta ayauTty
KuniBcbkoro HauioHanbHOro yHieepcuteTy imeHi Tapaca LleBueHka

IHOOPMALINHO-METOANYHE 3ABE3NEYEHHA EKOHOMIYHOIO
AHANI3Y AIANIbHOCTI HEOEPXXABHWX NMEHCIMHNX ®OHAIB

Y cTaTTi po3rnAHYTO OCHOBHiI 0CcO6GnMBOCTI iHOpMaLINHO-MeTOoANYHOro 3abe3neyeHHA eKo-
HOMIYHOrO aHanidy AiANbHOCTI Heaep)kaBHUX neHcinHux doHais (HIM®) B Ykpaini. Ana Toro wob
aHani3 Ta nopiBHAHHA AiAanbHOCTI HIMN® 6ynn kopekTHUMN Ta 06'€EKTUBHMMM, 3HAYEHHA BCiX MOKa3-
HWKIB MOBMHHI po3paxoByBaTMCA OAHAKOBO Ta MPOTArOM OAHAKOBOro nepioay 4yacy 3a €AMHOLo
MeToaukoto. BusHaueHo aekinbka MeToaANYHMX NiAXOAIB O EKOHOMIYHOro aHanidy aianbHocTi HIO.
Mpn ubOMy 3 WICTbOX POIFNAHYTUX METOAVMK €KOHOMIYHOro aHanisy gianbHocTi HIN® Hemoxnueo
BUAINUTY Halbinbw e@eKTUBHY ANA BU3HAYE€HHA pe3ynbTaTUBHMX NOKa3HUKIB, TOOTO BOHM pO3po-
6neHi AnA pi3HUX Uinen Ta MalOTb CBOE 3Ha4YeHHA nuue y cdepi 3actocyBaHHA. [inAa 3abe3neyeHHA
NOBHOTWN NPOBEAEHHA EKOHOMIYHOro aHanisy gianbHocTti HIM® gouinbHMM € po3pobneHHA eANHOIT
iHbopmauirHOi 6a3n WoA0 OCHOBHUX MOKa3HukiB aianbHocTi HI1O®, Aki BMKopucToByloTbCA ANA
noTpeb eKoOHOMIYHOro aHaniay.

KniouoBi cnoBa: HeaeprkaBHi MeHCINHI poHAM, €KOHOMIYHWI aHani3, iHpopMauiiHO-MeToANYHE

3abe3neyeHHn, OLiHKa aKTMBIB, YMCTa BapTiCTb aKTMBIB, akTyapHe OLIHIOBaHHA AiANbHOCTI, dhpaKTanb-
HWI aHanis.
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B cTatbe paccMoTpeHbl OCHOBHble 0COB6EHHOCTN MHOPMaLMOHHO-MeToAnYeckoro obecrneyeHnA
9KOHOMMYECKOro aHannaa AeATenbHOCTY HerocyaapCcTBEeHHbIX NeHCMOHHbIX poHaoB (HIM®) B YkpaunHe.
[na Toro 4to6bl aHann3 u cpaBHeHne aeATenbHOCcTN HIT® 6binn KOPPEKTHLIMU N 0O BEKTUBHbBIMU, 3Ha-
YeHMA BCexX NnokasaTternen AOMKHblI pacCcYMTbiBaTbCA OAMHAKOBO M NO eanHon metoamke. OnpeneneHsbl
HECKOINbKO MEeTOAMYECKMX MOAXO0A0B K 3KOHOMUYeckoMy aHanuady aeAatenbHocTn HI®. Mpu atom mn3
LIEeCTM PacCMOTPEHHBIX METOAMK 3KOHOMMYECKOro aHanuia aeatenbHocty HIMTO HeBO3MO>XKHO BbIAENUTD
Hanbonee achpeKTUBHYIO ANA onpeaeneHna pe3ynbTaTUBHbIX MOKa3aTenen, To eCTb OHM pa3paboTaHbl
ANA pPasnU4YHbIX Lenen 1 UMerT CBoe 3HadyeHne TOonbko B cdepe npumeHenuAa. [na obecneyeHnA
NMONTHOTbI MPOBEAEHNA 3KOHOMMYecKoro aHanunaa aeAatensHocT HIM® uenecoobpa3Hon ABNAeTCA pas-
paboTka eanHoM MHpoOPMaLUVOHHOM 6a3bl MO OCHOBHbLIM NMokasaTtenam aeAatenbHocT HIQ, koTopblie
NCNonb3ylTCA ANA HY>XXA 9KOHOMUYECKOro aHanmaa.

KnioueBble cnoBa: HerocynapCTBeHHblE NEHCUOHHbIE POHAbI, 3IKOHOMUYECKNI aHanu3, nHgopma-
LUMOHHO-MeToaMYeckoe obecrneyeHne, oLleHKa akTMBOB, YNCTaA CTOMMOCTb akTMBOB, akTyapHas oLeHKa
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LEeATENbHOCTY, (ppakTanbHbI aHanms.

MoctaHoBka npo6nemu. Crparteria po3BUTKY
HauioHanbHOI eKOHOMIKM nepenbadae pPO3BUTOK
TPUPIBHEBOI CUCTEMM MEHCINHOIO 3abe3neyeHHn,
Ae ocobnuBy pornb BiABEAEHO HeAEP>KaBHMM MNeH-
ciHuM dpoHaam (HIMO), pianbHicTb AKMX B YKpaiHi
HWHI 3HaxXoAMTbCA Y cTaaii cTaHOBNEHHA. PO3BUTOK
Heaep>kaBHUX NEHCIMHMX hoHAIB B YKpaiHi BuMa-
rae BcebiYHOro aHanidy Ta OUiHKM AiANbHOCTI UMX
iHaHCOBMX IHCTUTYUIN. Taka ouiHka Aae 3mory
cknactn 06'eKTUMBHY KapTUHY LWOAO CTaHy KOH-
KpeTHOoro cyb’ekta — HeAep>kaBHOroO MEHCINHOro
¢doHay, a TakOX Aae maTtepian aonA npoBeaeHHA
PEHKIHIYBaHHA Ta PEUTUHIYBaHHA UMX hiHaHCO-
BUX iIHCTUTYUIN i, BIANOBIAHO, NPOBEAEHHA aHanisy
PVHKY Heaep>KaBHUX NEHCIMHMX (DOHAIB Y Linomy.
Omxke, pocnimkeHHA ocobnmBocTelr iHdopma-
LiNHO-MEeTOANYHOro 3abe3neyeHHA EeKOHOMIY-
HOro aHani3y AiANbHOCTI HeaepXXaBHMX MEHCIMHNX
¢oHAiB B YKpaiHi, a TaKko>XX BHECEHHA MPOMNO3UnLIN
LLLOAO MOro BAOCKOHAmNEHHA € akTyanbHUM i CBOE-
YaCHUM AK i3 TEOPETUYHOrO, TakK i 3 MPaKTUYHOrO
60Ky.

AHani3 octaHHiX gocnigkeHb Ta ny6nikadin.
TeopeTnko-MeToAoMOoriYHi 3acaan €EKOHOMIYHOTO
aHanisy, a TakoX iH(hOpMaUiIiHO-METOANYHOrO
3abe3neyeHHA eKOHOMIYHOro aHanidy AiAnbHOCTI
Heaoep)XaBHUX MEeHCIMHUX oHAIB BUCBITNIOBaNu
y CBOiX poboTax Taki BiTYM3HAHI HayKOBUI, AK
basunesny B.A., binyxa M.T., bonpap M.l., Bon-
yek P.M., Tonos C.B., l'onoeko B.l., T'ypa H.O.,
€uwenko I1.C., 3acagHunni b.A., Kpacota O.B., Kos-
TyH H.B., Koctupko P.O., KyxenbHuin M.B., Ky3b-
miHcbkuin 10.A, Kynanosa T.l., Jleeuubka C.O.,
lNi6aHoea E.M., JoHpmap C.J1., IlosiHcbka JI.T.,
MenbHuk T.I'., Mucaka I'.B, MHux €.B., Hanapnos-
cbka J1.B., Haymenkoea C.B., Heninosuu O.B.,
Onivnnk A.B., MNetpuk O.A., Conko B.B, Tka-
yeHko H.M., YyxHo A.A., WapmaHcbka B.M.,
Weeub B.l'., WeBuyk B.O., Akumosa JL.IN. Ta iH.
lNMpoTe, He3BaXkalouM Ha 3HaYHi HanpauloBaHHA,
KOMMIEKCHOro  AocCnimkeHHA  iHopMauiiHo-
MeTOoANYHOro 3abe3neyeHHA eKOHOMIYHOro aHa-
ni3y OiANbHOCTI HeAepP>XXaBHUX MEHCINHMX (DOHAIB

B YKpaiHi He 3airicHIoBanocA, Wo 3ymMoBuno Bmbip
TEMW HayKOBOIO AOCHIIKEHHA.

Merta crarTi. MeToto focnigKeHHA € pO3KpUTTA
iH(bopMaUiiHO-MeToANYHOro 3abe3neyeHHA eko-
HOMIYHOTO aHanidy AiANbHOCTI HeAeP>XXaBHUX NeH-
CinHMX choHAaiB B YKpaiHi.

Buknaa ocHOBHOro marepiany A[ocnimkKeHHsA.
Henep>kaBHui neHciHnin coHa, (HIMQ) — ue Hosa
anA YKpaiHn opraHisauiiHo-npaBoBa popmMa, AKa
CnpuAE PO3BUTKY CUCTEMW MNEHCiINHOro 3abesne-
YeHHA Ta NPOBaAUTb AiANbHICTb BUKIIOYHO ANA HaKo-
NMUYEHHA NEHCINHMX BHECKIB Ha KOPWUCTb YYaCHMKIB
HM® [1]. Henep>kaBHi MeHCINHI hoHAM Ha AaHWi
MOMEHT pPO3rNAfaloTbCA B YKpaiHi AK oy>ke BaXKnBe
OOMOBHEHHA A0 CuCTeMW 3aranbHOOOO0B'A3KOBOro
NEHCINHOro 3abe3neyeHHs, OCKINIbKN y4acTb Y HUX
[ae 3MOry rpomagAaHamMm CaMOCTIMHO MnaHyBaTu
PO3Mip ManbyTHIX NEHCIMHNX BUMNNaT.

Buxoaaun 3 Toro, wo HIN® € HenianpnemMHunub-
KVMMW TOBapUCTBaMW, LLLO MatoTb CTaTyc HeNnpuoyT-
KOBMX OpraHisauin, rofiloBHOK METO iX aHanisy
Ta OUIHKM € BM3HA4YeHHA CTyneHA eqEeKTUBHOCTI
¢opMyBaHHA MEHCIHMX HaKoMW4YeHb i, BiANO-
BiAHO, 3naTHOCTI 3a6e3neunTn cBOiX 6eHediuiapiB
NeHCinHMMK BUNnaTamu.

OpHak pO3BUTOK HeAepyKaBHUX MEHCINHMX
¢oHaiB B YKpaiHi BUMarae BcebiyHOro aHanisy Ta
OUIHKM AIANBHOCTI UMX piHAHCOBMX IHCTUTYLIN.
Taka ouiHka goae 3mMory cknacTu o6’ekTUBHY Kap-
TUHY WOAO CTaHy KOHKPETHOro cyb’ekta — Hepep-
>KaBHOIo NeHcCiNHOro ooHAy, a TakoX Aae martepian
AnNA NpoBeAeHHA PEHKIHIYBaHHA Ta PENTUHIYBaHHA
uMx piHAHCOBUX IHCTUTYLIN i, BiANOBIAHO, NPOBeE-
AeHHA aHanisy puHky HIMNO® y uinomy. 3a3HayeHe
€ BaxnueumMm anAa 6eHediuiapie HIM® Ta oci6, wo
BknagatoTb kowTtn B HIM®, ockinbkn pae ona HUX
niactaBu CyamTn, Hackinbky ix oHa nobpe npa-
LIO€E MOPIBHAHO 3 iHWKUMKW, a ana camux HIMO, wo
KOHKYPYIOTb Ha PUHKY, Ta AieP>KaBHMX PerynaTopis,
[lae MOXMMBICTb BUABMATY BIOXWINEHHA Ta ynepea-
>KyBaTW NOpyLUeHHA abo BXWBaTW 3axoan BNnBY
AnA 3axucTy iHTepeciB cnoxkueadiB nocnyr HIO.
OnAa Ttoro wo6 aHani3 Ta NOPIBHAHHA AiANBHOCTI
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HM® 6ynn kKopekTHMMK Ta 06'€eKTUBHUMU (TOGTO
BUKIIOYaNn MaHinynioBaHHA y Oyab-unix iHTep-
ecax), 3HaYeHHA BCiX NOKa3HMKIB MOBUHHI po3pa-
XOBYyBaTUCA OAQHAKOBO Ta MPOTArOM OAHAKOBOroO
nepiofy yacy 3a eauHOI0 MeToamKolo. BxigHi aaHi,
LLLO BUKOPUCTOBYBATMMYTbCA ANA NPOBEAEHHA aHa-
nigy aianbHocTi HIM®, noBMHHI 6yTK AOCTOBIPHUMY,
akTyanbHUMM Ta noBHuMW. [nA 3abe3neyeHHsA
NOpPIBHIOBANbHOCTI AaHMX HeobXxigHo, Wob6 BOHWU
6ynu 3ibpaHi 3a 0AHAKOBI NPOMiXKKM Yacy (cTaHOM
Ha OAVH i TOM caMUI MOMEHT Yacy abo 3a oaHaKo-
BUI nepioa yacy) [2].

Ha noTo4yHnin MOMeHT pkepenamu iHopmadii
AnA eKOHOMIYHOro aHanigy gianbHocti HIN® pos-
rmAfAaloTbCA TiNbKW 3BITHI AaHi, Wwo opMyloTbeA
3rilHO 3 HOPMAaTUBHO-MPaBOBUMU AOKYMEHTaMM
HauioHanbHOT KOMiCIi 3 LiHHUX NanepiB Ta poHAo-
BOro pMHKY i HauioHanbHOi KOMiICIi 3 perynioBaHHA
PUHKiB piHaHCOBMX nocnyr Ykpainm (HaukomdiH-
nocnyr) Ta HopmMaTuBHUM gokymeHToMm YAIB (aani
3a TEKCTOM — HOPMAaTMBHI JOKYMEHTH).

KO>XXHUI MepBMHHUIA MOKa3HUK, L0 XapakTte-
puaye gianbHicTb HI®, npoAaBnAeTbcA AK HM3Ka
pO3TallOBaHMX Y XPOHOMOTIYHOMY MOPAAKY 3Ha-
YeHb TaKoro NokKasHuka, AKUN y CBOIN 3MiHi Hece
neBHy iHOpMaLilo NPO ANHAMiIKYy EKOHOMIYHOTo
ABMLLA, WO BMBYAETLCA, TOMY B METOAMLI aHanisy
HMN® wono nepBUMHHMX MOKa3HWKIB po3rnAna-
I0TbCA X AMHaMIiYHi (4acoBi) pAan, Wo npeacTas-
nATb cOB0I0 ANA KOXXHOMO MokasHuka pAag cno-
CTepeXkeHb 3a NOro 3Ha4eHHAMM, YNOpPAAKOBaHUN
3anexHo Bif 3pocTalounx (3HMKYIOUMX) 3HAYEHb
iHWoOro nokasHuka. Buxoaaum 3i 3micTy nokasHu-
KiB, MalOTb MiCLLe MOMEHTHI pAaK, WO XapaKTepu-
3ylOTb 3HAY€HHA MOKa3HMKa Ha MEeBHi MOMEHTU
yacy (Hanpuknag, Ha KiHeub OCTaHHbOrO [AHA
KBapTany), Ta iHTepBanbHi pAan, WO XxapakTepunay-
I0Tb 3HAYEHHA MOKa3HWKa 3a NeBHi iHTepBanu yacy
(Hanpwuknaga, 3a pik).

Heob6xiaHO 3a3HaunTK, WO He BCi BXiAHI AaHi,
O BUKOPUCTOBYIOTbCA ANA €KOHOMIYHOro aHa-
nigy HIMNO®, nepenbayeHi y BuLLe3a3Ha4eHNX HOP-
MaTVMBHUX OOKYMeHTax. 30Kpema, Lie BHYTPillHi
faHi HIM® ana obmexeHoro kopucTyBaHHA. Kpim
TOro, AOCTOBIPHICTb 3HaY€Hb AEeAKNX MOKAa3HUKIB
(nepeaycim i3 hopm hiHaHCOBOI 3BITHOCTI) BUKNM-
Kae CyMHIB yepes BiACYTHICTb €AVHOI MeToAoNOoTii
ix po3paxyHkiB abo HepoTpumaHHA HIQ peko-
MeHAaLUil i3 BedeHHA obniky, BUKNaaeHnx y Bia-
NoBiAHWX AOKyMeHTax perynAatopis. [nAa 3abes-
NMeyeHHA MOBHOTM MNPOBEAEHHA EKOHOMIYHOro
aHanizy gianbHocTti HIM® pouinbHMM € po3po-
6neHHA eanHOI iHopMaLinHoi 6a3n Woao OCHO-
BHMX Noka3HukiB gianbHocTi HI®, Aki BMkopucTo-
BYIOTbCA ANA NOoTpeb eKOHOMIYHOro aHaniay.

Y xopi pocnigxeHHA 6yno BU3Ha4YeHo Aekinbka
MEeTOANYHUX MIAXOAIB A0 €KOHOMIYHOro aHanisy
[iANbHOCTI Heaep>KaBHUX NEHCINHNX DOHAIB:
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— BM3HA4YeHHA KPUTEPIiB OUiHKN (PiIHAHCOBOTO
CTaHy neHcirHoro cgoHay HauioHanbHOI KoOMicil,
O 3AIMCHIOE Aep)kaBHe peryrnoBaHHA y cdepi
puHKiB chiHaHcoBUX nocnyr [2];

— MeToAMKa aHani3y Ta OLIHKN Heaep>KaBHUX
neHcinHnx OoHAIB Ta KOMMNaHi 3 ynpasniHHA
aKTMBaMW HeAep)XaBHUX MEHCIMHMX (oHAiB
YKkpaiHcbKOi acouiauii iHBecTuuUinHOro 6i3Hecy
(YAIB) [2];

— MopAAOK BU3HAYEHHA YMCTOI BapTOCTi akTu-
BiB (YBA) Hemep>kaBHOro MeHCiNHOro doHay
(BioKpuTOro, KopnopaTtMBHOro, MNPOECINHOro)
3rigHo 3 [NonoxxeHHAM HalioHanbHOT KOMICIT 3 LiH-
HUX nanepiB Ta poHaoBoro puHky (HKLM®P) Ne
339 [3];

— MeTOAMYHI pekomeHpauii wopo 6a3oBoi
OUIHKM IHBECTUUINHOI A[iANbHOCTI Heaep>kaBHUX
neHcinHnx ooHaie HauioHanbHOI KOMicii, Wo 34il-
CHIOE [Oep)kaBHe perynioBaHHA y cdepi pUHKIB
iHaHcoBMX nocnyr [4];

— aKTyapHe OUiHIOBaHHA AiANbHOCTI HeaepykaB-
HMX MEHCINHMX DOHAIB;

— aHanis pianbHocTi HI® Ha ocHoBI Teopii
dpakTanis.

MeTtoamka aHanidy Ta OUIHKM HeaepXXaBHUX
neHcinHnx coHais YAIb cnupaetbcA Ha Te, WO
HMN® € HenianpMeMHUUbKUMK TOBapucTBaMW,
O MaloTb cTaTyc HenpubyTKOBUX Opradidauiu,
TOMY FOMNOBHOIO METOH iX aHanidy Ta OLIHKKN €
BM3HAYEHHA CTyNneHA epeKTMBHOCTI (POPMYBaHHA
MEHCIMHNX HaKomnu4yeHb i, BiAMNOBIAHO, 30AaTHOCTI
3abe3neunTn cBOiX OeHediuiapiB NEHCIMHUMUN
Bunnatamu. AHani3 Ta ouidka HIN® 3aincHioeTbeA
3a MokasHMKamu, Lo XapaKTepuayloTb iX AiAnb-
HicTb i3 mornaay [2]:

— MapKeTUHIroBUX pe3ynbTaTiB (edpeKTMBHOCTI
3arny4eHHsA KIEHTIB);

— 3aranbHoro ctaHy HIMO;

— (piHaHCOBMX cTaHy Ta pe3ynbTaTiB AiAnb-
HocTi HM®:

— KOHueHTpauii puHky nocnyr HIMNO.

lNopAanok BU3Ha4YeHHA YMCTOI BapTOCTi akTUBIB
HeAep>XaBHOro MeHciHoro coHay (BiaKpuUTOro,
KoprnopaTnBHOro, npodecinHoro), arigHo 3 lNono-
>XeHHAM HauioHanbHOi KoMicii 3 LiHHMX nanepiB Ta
doHaoBoro puHky N2 339 [3], 6a3yeTbcA Ha BU3Ha-
YeHHi pidHMLUi Mix BapTicTio akTmBiB HI® Ha oeHb
NpoOBeAeHHA NigpaxyHKy Ta 3aranbHOK CYMOIO
3060B'A3aHb HIM®, wo nianAraloTb BUKOHAHHIO Ha
[eHb NPOBEAEHHA NMiApaxyHKy.

MeTtoanuHi  pekomeHpauii wono 6a3oBoi
OUIHKM IHBECTUUINHOI A[iANbHOCTI Heaep>kaBHUX
NeHCIHUX (OHAIB BM3HA4YalOTb METOAONOrIYHI
3acagn aHanidy Ta OLUIHKW iHBECTULINHOI AiAnb-
HOCTI Hedep>XaBHUX MEHCINHUX (POoHAIB, AKI Po3-
pobneHi anAa [4]:

— YOOCKOHaneHHA CUCTEMW MpPYOEHUINHOro
HarnApy 3a OiAnbHICTIO NEHCIMHUX (POHAIB;
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— YOOCKOHaneHHA nmpouecy NpPOBEAEHHA
LLLOPIYHOro aHanisy eekTUBHOCTI iIHBECTULLIHOI
[iANbHOCTI, WO NPOBOANTLCA PafOK0 MEHCIMHOIO
oHAy AnA BU3HAYEHHA AOLINbHOCTI BHECEHHA
3MiH [0 IHBECTUUIMHOI Aeknapauii MeHciiHOro
oHay;

— BW3HAYEHHA MOKAa3HWKIB, AKi MOXYTb BUKO-
pucToBYyBaTUCA BKMagHWKaMW Ta Yy4acCHMKaMu
CUCTEMU HepepXXaBHOro MneHciHoro 3abeane-
YeHHA B NPoLEeCi NPUNHATTA HUMMW CBOIX PilleHb.

MeToamnka BM3HAYe€HHA KPUTEPIIB  OLIHKMK
(piHaHCOBOrO CTaHy MEHCINHOro YOoHAY BKIOYaE
Taki eTanu aHaniay [2]:

1. AHani3 ¢iHaHCOBOro cTaHy HeOep>KaBHOro
neHcinHoro doHay.

2. AHani3 HafiHOCTiI (PyHKLIOHYBaHHA.

3. AHani3 ekOHOMIYHOi eteKkTUBHOCTI AiAnb-
HOCTi choHAay.

QiHaHCOBMI CTaH NEHCINHOTro YOHAY XapaKTe-
PU3YETLCA TAKMMUN KPUTEPIAMMN:

1) HapiHicTiO (DyHKUIOHYBaHHA (3aranbHoto,
abCoOmMOTHOIO Ta MOTOYHOIO MNATOCMPOMOXHICTIO;
piBHEM anBepcudikalii NeHCIHNX aKTUBIB);

2) eKOHOMIYHOW eqEKTUBHICTIO AiANbHOCTI
(3pocTaHHAM YMCTOl BapTOCTi OAMHULI NEHCINHMX
BHECKiB, NpnOYTKOBICTIO iIHBECTYBAHHA MEHCIMHNX
aKTUBIB);

3) nikBigHICTIO NEHCINHNX aKTUBIB (MOTOYHOIO
Ta NnnaHoBoIo);

4) 3BOPOTHICTIO MEHCIMHNX HAKOMWYEHb y4yac-
HUKiIB [2].

HagiliHicTb byHKUIOHYBaHHA HeAep>kaBHOro
neHciHoro coHay — Ue 3aaTHicTb OHAY BUKO-
HyBaTV 3000B'A3aHHA Mepes yd4acHMKamMu neHcin-
HOro hoHAy 3a NOTOYHMMU MEHCINHNMN KOHTPaK-
TaMu Ta 4OroBOpamMu CTaHOM Ha 3BiTHy AaTy.

[o noka3HukKiB, WO XxapakTepu3yloTb Mopy-
LWIEeHHA 3aranbHOoi NNaToCNPOMOXHOCTI oHAay,
Hanexkatb [2]:

1) 3pocTaHHA cymun 3aboproBaHoOCTi Mo BUNNa-
Tax 3a BCiMa NeHCINHMMUN CXemMamu;

2) 3pocTaHHA 3aboproBaHoCTi ¢hoHAy LWoAo
nepepaxyBaHHA NEHCINHNX KOLUTIB;

3) 3pocTaHHA 3abOpProBaHOCTI LWOAO Hapaxo-
BaHWX, ane He 34iiCHEHMX BUnnaTax poHay;

4) 3pocTaHHA 3abOpProBaHOCTi MO BHeckax 3a
BCiMa neHcinHnmu cxemamu. lMotoyHa nnatocnpo-
MO>XHICTIO OULIHIOETbCA 3 MPUMYLLEHHA, WO cyMa
rpPOLIOBUX KOLUTIB Ta iX eKBiBaneHTiB 3abe3neuye
NOKPUTTA BCiX NOTOYHMX 3060B'A3aHb (POHAY Ha
AaTy CKrnafaHHA 3BITHOCTI.

PiBeHb amBepcudpikauii akTUBIB MEHCIMHOIo
¢oHAay Binobpaxkae OLiHKY AKOCTi IHBECTULLIMHOIO
nopTtdento NeHcinHoro ooHAy Ta BM3HAYa€eTbCA 3
BUKOPUCTaHHAM OLIHOYHWX TPYyM, A0 AKUX Hane-
>KaTb BiAMOBIAHI akTVBM hOHAY.

EkoHOMiYHa edekTUBHICTb AiANbHOCTI QOHAY
OULIHIOETbCA 3a TaKMMU KpuTepiamun [2]:
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1) 3MiHOIO YMCTOI BApPTOCTi OAVNHML NEHCIMHNX
BHeckiB (HBO);

2) nokadHuMkamm NpMOYyTKOBOCTI iHBECTYBaHHA
NeHCIMHNX aKTUBIB.

OuiHka eKOHOMiYHOi edeKTMBHOCTI iHBEeCcTu-
LiNHOI AiANbHOCTI MeHCINnHOro oHAy 3AINCHIO-
€TbCA LWNAXOM OLIHKN AMHAMIK/ 3MiHW MOKa3HU-
KiB YMCTOI BaApTOCTi OAVMHWNUI MEHCIMHMX BHECKIB
doHay.

Ha niactaBi 3MiHM noka3HMKa 4YNCTOi BapTOCTI
OOVHWUI NEeHCINHNX BHECKIB poObUTbCA BUCHOBOK
npo Te, B AKY CYMY MEHCINHMX KOLWTIB y4acHMKa
neHciiHoro ¢oHAy Ha KiHeub 3BITHOro nepioay
KOHBEPTYETbCA OAMHWLA MEHCINHOrO BHECKY
BKIMagHuKa, 34iMCHEHOro Ha nouyaTKy nepioay.
Yum BuMLA 4uMcTa BapTICTb OAVHWULI MEHCINHUX
BHECKIB NMOPIBHAHO 3 NonepeaHiM nepioaom, TUMm
BULLA €PEKTUBHICTb IHBECTULINHOI MONITUKX NEH-
cinHoro coHay.

MpnbyTKOBICTb IHBECTYBAHHA NEHCINHUX aKTU-
BiB PO3PaxOBYETbCA OKPEMO 3@ KOXXHUM iHBECTU-
LiHUM nopTdenem (anA BunnaT NeHcili Ha BU3Ha-
YEeHUN CTPOK i POPMyBaHHA HAKOMWYEHb IHLWMNX
y4acHMKiB).

lNoka3Hnkm NpnbyTKOBOCTI iIHBECTYBaHHA NeH-
CillHMX aKTMBIB BU3Ha4yaloTbcA [2]:

— 3a nepiop i3 No4aTky NOTOYHOrO POKY;

— MOPIBHAHO 3 MonepefHiM KaneHaapHUM
POKOM (He po3paxoBYeTbCA, AKLLO Mepioa ynpas-
NiHHA aKTMBaMW BiANOBIAHOIO NEHCINHOro YOHAY
B MOMepeaHbOMY pPOLi CTaHOBUTb MEHLUE ABOX
3BITHUX (MPOMIXKHMX) Nepioais);

— MOPIBHAHO 3 TPbOMa NonepeaHiMy KaneHaap-
HUMW pokaMu (He pO3paxoBYETbCA, AKLLO Mepioa,
ynpaBniHHA akTMBaMMu BiANOBIAHOTO MEHCINHOro
hoHAY CTaHOBUTb Y KOXXHOMY POLi MEHLe ABOX
3BITHUX (MPOMi>XKHUX) Nepioais).

KoediuieHT HOMiHanNbHOro Aoxoay BCTaHOB-
MIOETbCA Ha MiACTaBi PO3PaxyHKOBMX MOKAa3HUKIB
3MiHM YNCTOI BAapTOCTi OANHULI NEHCIMHNX BHECKIB
neHciriHoro poHay 6e3 ypaxyBaHHA iHdnALi.

[Ona pocnigkeHHA i MPOrHo3yBaHHA MnpoLe-
ciB, NoB'A3aHMX 3 akyMyntoBaHHAM kowTiB HINO,
NMPOMOHYETbCA 3acTocyBaTW MaTeMaTU4yHy Teo-
pito cdpakranis. CyyacHa Hayka LUMPOKO 3acTo-
coBye Teopito cdpakTaniB AnA AOCNIAKEHHA Yaco-
BUX PAAIB i3 METOI NiABULLEHHA AOCTOBIPHOCTI
NPOrHO3yBaHHA €KOHOMIYHOI AnHamiku. [lig yac
nobynosn pakTanis peani3yloTbCA MNPUHLMMNK
HENiHINHOCTI N anbTepHaTUBU BMOOPY PO3BUTKY
cuctemun. BukopuctaHHA dpakTanbHOro aHanisy
ANA AOCNIMKEHHA AMHAaMIKM MOKa3HWKIB AiAnb-
HocTi HIN® pactb 3mory mopenioBaty XaOTUYHI
€KOHOMIYHi npoLecn 3MiHN piHaHCOBMX NOTOKIB,
3Ha4YHOIO MepeBarolo 3a3Ha4eHOro MeToay TakoX
NOCTa€ MOXMMUBICTb PO3MNiI3HAHHA MNOPYLUEHHA
AnHamikn npouecy. MoxknusicTb knacudpikauii
YyacoBMX pAAIB 3a 3HAa4YEHHAM NMoKa3HMKiB XepcTa

BUITYCK Ne 1(57), 2017



[TIPOBAEMH CUCTEMHOI'O TIAXOAY B EKOHOMILII

Aa€e 3MOry NiaBULLUNTU HAAINHICTb NPOrHO3yBaHHA
NOBEAIHKM CUCTEM, LLO BiAKPUBAE LUNPOKI MOXIN-
BOCTi AnA MOAENIOBaHHA ANHaMIYHNX PAAIB.

[na aHanidy oyHKUiOHYBaHHA NEHCINHNX (POH-
AiB HanuyacTiwe 3acTOCOBYIOTb akTyapHi Moaeni.
AKTyapHe OUiIHIOBaHHA AiANbHOCTI Heaep>kaBHUX
neHcinHnx poHaiB BKNoYae B cebe:

— CTOXaCTMYHI MOAENi akTyapHOro OLiHIOBaHHA,
AKi pO3p06MNeHo BiANOBIAHO A0 YMHHOIO MEHCIn-
HOro 3aKOHOZABCTBA ANA NPOBEAEHHA aKTyapHOI
OUiHKM KinbKocTi y4dacHukiB HIQ®, imoBipHOCTI
HennatocnpomoxkHocTi HI®, wo 3ymoBnioeTbeA
He36anaHCOBaHICTIO MOTOKY HOBWUX YYaCHWUKIB i
NOTOKY BUBYTTA aKTMBHMX YYaCHMKIB, Ta ANA po3-
pobneHHsa ctpaterii HM®, wo makcnmisye npupict
CYMW KOWTIB Ha iHAMBIAyanbHOMY MEHCINHOMY
paxyHKy y4YacHuKa;

— MeToauuyHe 3abeaneudyeHHA iHdOpMaLUiNHO-
aHaniTM4HOI cucTeMn nNIATPUMKN  NPURHATTA
pileHb B aKTyapHOMY OLjiHIOBaHHI AiANbHOCTI
HM®, wo po3pobneHo Ha niacTaBi 3aranbHOro
nigxopy A0 MPOEKTYBaHHA €KOHOMIYHWX mopaa-
YMX CWUCTEM Yy BUIMMAALI akTyapHO-AiarHOCTUYHOI
cucTemMu, Ae MeTonoM, Wwo 3abesrneyye MnoLlykK
pilleHHA, € iHTerpoBaHa cuUCTEMa €EKOHOMIKO-
MaTeMaTUYHUX MOAenen y NoeAHaHHI 3 AepPeBOM
uinern ocobwn, Wo npuiiMae piweHHa [5].

Ananiz pianbHocTi HM® npoBoantbeA WwnAxom
BUABINEHHA AaHUX ANA KOXXHOMO NnokasHuka edek-
TnBHocTI HIM®, wo nignAaratoTb aHani3y Ta OuiHLI.
Ha niactaBi oTpumaHux (po3paxoBaHuX) nokas-
HUKIB 34iMCcHI0ETbCA aHani3 aianbHocTi HI® 3a
[BOMa OCHOBHWMW HanpAMamMu: MOPIBHANbHUM
aHani3om AMHaMi4YHOro pAfy 3Ha4yeHb NOKa3HMKIB
(AKWO HaABHI oaHi 3a Aekinbka 4acoBMX NMPOMIXK-
KiB) Ta NOPIBHAMNbHMUM aHani3om BiANOBIAHNX 3Ha-
YyeHb Noka3HukKiB piHux HINO.

MeTononoriyHe 3a6e3neyeHHA eKOHOMIYHOrO
aHanizy Heaep>kaBHUX NEHCIVHUX (POHAIB Ha PiBHI
perynaTopiB puHKYy ¢iHaHcoBux nocnyr Hauio-
HanbHOI KOMICIii, WO 3AiACHI0E Aep>kaBHe pery-
NioBaHHA y cpepi pMHKIB piHAHCOBMX NOCNyT, Ta
HauioHanbHOi KOMicii 3 LiHHUX nanepiB Ta oH-
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[OBOro pMHKY BKa3ye Ha Te, WO Ha 3aKOHOAaB-
YOMY piBHi CTBOpEHa >KOpCTKa cucTema rapaHTin
3axu1CTy iHTEepeCiB YyYaCHVKIB HEAEP>KaBHOIO NeH-
CiiHOro 3abesneyeHHA.

3a pesynbTataMmy NPOBEAEHOT OLIHKN BUABNA-
toTbcA cnabki micua B aianbHocTi HIMT®, 3HayeHHA
NMOKa3HWKIB AKNX MaloTb CYTTEBI BiAXUNEHHA (BiA
HOpMM abo NOPIBHAHO 3i 3HAYEHHAMM MOKAa3HUKIB
iHwnx HM®). 3agHaueHe mMae cnyryeBatu niacrta-
BOIO ANA MOLWYKY NPUYMH TaKoi cUTyauii Ta BXXUTTA
HeobXigHMX 3axopAiB, AKLLO iCHYe 3arposa iHTep-
ecam ydacHukis HMO.

BucHoBkun. Buxoaaum 3 Toro, wo HI® € Henia-
NPUEMHULBKMMN  TOBapucTBamMu, WO MakoTb
cTaTyc HenpubyTKOBMX OpraHisaLlill, ronoBHOIO
METOI0 X aHani3y Ta OLiHK/ € BU3HAY€HHA CTyMeHA
ePeKTUBHOCTI (hOpPMyBaHHA MEHCIMHUX HakKoMnu-
YyeHb i, BIANOBIAHO, 34aTHOCTI 3abe3neyunTn CBOIX
6eHediuiapiB NEHCINHMMW BUNNaTamMu.

MNpy ubOMY i3 LWICTBOX POIIMAHYTUX METOAMK
eKOHOMiIyHoro aHanizy aianbHocti HI@ Hemox-
NMBO BUAINUTK Hanbinbll edeKkTBHY, TOOTO BOHMU
pO3pobrieHi AnA pi3HUX Linen Ta MaroTb CBOE 3Ha-
YeHHA nuLe y cdpepi 3aCToCyBaHHA, ANA BU3HAYEHHA
pe3ynbTaTUBHMX NOKa3HKWKIB. PO3BNTOK HOBITHIX Hay-
KOBWX MiaxopaiB Ao aHaniady aiAnbHocTi HIMN®, Takmx Ak
aKTyapHe OLiHIOBaHHA AiANbHOCTI HeAep>XaBHNX NeH-
CinHMx choHAiB Ta aHani3 piAnbHocTi HIN® Ha ocHoBI
Teopii opakTanis, 6yaoyTb CNPUATA BAOCKOHANEHHIO
METOAMK HaLliOHarNbHMX PErynATopiB.

BxigHi paHi, Wo BMKOPUCTOBYBAaTMMYTbCA ANA
nposeaeHHA aHanidy gianbHocTi HIM®, noBuHHI
6yTV OOCTOBIPHUMMU, akTyanbHVMW Ta MOBHUMMU.
[Ona 3abe3neyeHHA MOPIBHIOBANbHOCTI AaHUX
HeobxigHo, Wwob aaHi 6yno 3i6paHo 3a OOHAKOBI
NPOMiIXKKM 4Yacy (cTaHOM Ha oauH i TOW camMui
MOMeEHT 4acy abo 3a OOHaKOBWUI Mepioa 4acy).
Omxe, onAa 3abe3nedyeHHA MOBHOTW MPOBEAEHHA
€KOHOMIYHOro aHanisdy aianbHocTi HIMN® pouinb-
HUM € PO3pOobneHHA eANHOI iHOopMaLINHOI 6a3n
040 OCHOBHMX NMoKas3HukiB aianbHocTi HITO, Aki
BUKOPWCTOBYIOTbCA ANA noTped eKOHOMIYHOro
aHanisy.
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INFORMATION AND METHODOLOGICAL SUPPORT
OF THE ECONOMIC ANALYSIS
OF ACTIVITY OF PRIVATE PENSION FUNDS

The purpose of the article. The purpose of this article is to disclose information and methodological
support of the economic analysis of activity of private pension funds in Ukraine.

Results of the analysis. The development of private pension funds in Ukraine requires a compre-
hensive analysis and evaluation of the activities of these financial institutions. This assessment allows
an objective picture of the state of a specific subject - a private pension fund, and provides material for
rankings and ratings of these financial institutions, and, respectively, of the analysis of the market of
private pension funds in general. Therefore, studies of the informational and methodological support of
the economic analysis of activity of private pension funds in Ukraine, as well as making suggestions for
its improvement, is relevant and timely both from the theoretical and practical side.

The article describes the main features of information and methodological support of the economic
analysis of activity of private pension funds in Ukraine. To analyze and compare the activities of non-
state pension funds were correct and objective (exclude manipulation in anyone's interests), the value
of all the indicators should be calculated the same way and using the same methodology with the same
period. In the study, several methodological approaches to the analysis of the economic activity of pri-
vate pension funds has been identified. In this case of the six most impossible to identify effective meth-
ods of economic analysis examined the activities of private pension funds, that is, they are designed
for different purposes and have their value only in the application to determine performance indicators.

Therefore, to ensure the completeness of the economic analysis of the activities of non-state pen-
sion funds in Ukraine advisable to provide a common information base on key performance indicators
of private pension funds, which are used for the purposes of economic analysis.

The proposed article approaches to solving the existing problematic issues of information and meth-
odological support of the economic analysis of activity of private pension funds in Ukraine will contrib-
ute to the improvement of methods of analysis and evaluation of private pension funds.

Keywords: private pension funds, economic analysis, information and methodological support,
valuation of assets, net assets, actuarial assessment activities, fractal analysis.
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