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Kpim o4eBnoHMx npobnem, Nnos’s3aHnx 3i 36uTkamm Bif 3MiHN BantOTHOrO Kypcy, AeBanbBauis
FPVBHI CTBOPIOE PSS PU3KKIB y cpepi onogaTkyBaHHS, 30Kpema TpaHCAEepTHOro
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3 noyatky 2014 poKy OmiUiHNIA KypC FPUBHI MO BiAHOWEHHIO A0 Aonapa 3HU3UBCS BABIY.
Taka neBanbBauis HauioHanbHOT BanOTK cTana ofHieto i3 HakbiNbWwnx cKaaHoLWIB ANs
b6araTbOx yKpaiHCbKMX KOMMNaHii. B nepuwy Yyepry 3HeUiHEHHS FPUBHI 3HAYHO BMNMHY IO HA
YyKpaiHCbKUX iMNOPTEPIB, SKi 3OINCHIOTb NnaTtexi B iHO3eMHin BantoTi. [Npu uboMy kKpim
o4eBMOHMX NpPobneM, NoB’a3aHnx 3i 3MTKaMK BiA 3MiHM BaNOTHOrO KypCy, BUHUKAE psL
PU3VKIB y cpepi onopaTkyBaHHS, 30KpemMa TpaHCAEPTHOro LiHOyTBOopeHHS (TLY).
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OcobnmnBO CXMbHI A0 TaKUX PU3MKIB KOMMAHIT, WO € YacTMHaMM TpaHCHaLUiOHaNbHUX
Koprnopauii, BisnbHICTb SKUX CNPSMOBaHa Ha iMNOPT TOBApIB Bif NOB’A3aHMx ocib Ta ix
noganbwuii Npogax Ha puHKy YkpaiHu. Y Takux nianpuemMcTB 4acTo BUCOKUIA PiBEHb
KpeamnTopcbkoi 3aboproBaHOCTI B iHO3EMHIl BantoTi nepen CBOIMM NOB’A3aHMIN
ocobamu-HepeanaeHTamMm 3a NocTaBeHy NPOAyKLIlO B paMkax onepawii, Wwo niansarawTb
KoHTponto 3a TLLY. MepepaxyHok cymu faHoi BantoTHOI 3aboproBaHOCTi NPU3BOANTbL A0
CKNnafHoLW,iB.

Hopmu TpaHchepTHOro LiHOYTBOPEHHS nepenbadyatoTb NopiBHAHHS LiH a0 peHTabenbHOCTi
KOHTPONbOBAHOI onepadii 3 pMHKOBUM Jiana3oHOM BignoBigHNX NOKa3HUKIB. He3Baxarumn Ha
Te, WO MeTo, 3aCHOBaHWIM HA MOPIBHAHHI UiH (MeTo4 NOPIiBHANBHOI HEKOHTPO/IbOBAHOI LiHW), €
npiopuTeTHUM BignoBiaHO Ao NonatkoBoro kogekcy YkpaiHu i 3po3yMiniwmm, 6arato KoMnatin
4acTo BOAKTHLCS 40 METOLY YACTOro NpubyTKy 3 BUKOPUCTAHHSIM NoKa3HWKa onepawiiHoi
peHTabenbHoCTi. B uboMy BUNaaky AN BU3HAYEHHS BiANOBIAHOCTI LiH B KOHTPO/IbOBAHUX
onepauisix pPUHKOBOMY PiBHIO KOMMNaHii MOPIBHIOIOTb PiBEHb CBOET OnepauiinHoi peHTabenbHOCTi
3 PUHKOBKMM Jiana3oHOM onepawiiHoi peHTabenbHOCTi.

36u1TKM Bi KYpCOBOI Pi3HMLI € CKNanoBO OnepauiiHux BUTPAT KOMMaHii, BiANoBigHO MaloTb
BM/IMB HA NOKa3HMK onepauiiHoi peHTabenbHoCTi. ToMy KoMnaHii, ki MOHecnn 3Ha4Hi 36UTKK
BiZ KYpCOBOi pi3HuLi B 2014 poui, 4acTo MatoTb abo AyXe HU3bKMii, ab0 HEraTUBHWIA PiBEHD
onepauiiHoi peHTabenbHOCTi. [Mpy UbOMY PUHKOBWIA iHTEPBA, 3 SIKMM MOPIBHIOETHCS
peHTabenbHICTb KOMMaHiIi, B C1y cneumagikn po3paxyHky He 060B’I3KOBO BPaxoBYeE AaHi nuwe
KOMMNaHin-iMnopTepiB, a TakoX MOXE BpaxoByBaTW NOKa3HUKMW MNOnepenHix (He CXnnbHMx
KYPCOBUM KONMBAHHSIM) POKiB. TakmMM YAHOM, iCTOTHI BTPaTW Bif KYPCOBOI Pi3HUL MOXYTb
cTaTu NPUYNHOIO HEBIAMOBIOHOCTI PUHKOBOMY Aiana3oHy AN nnaTtHUKa noaaTtkis, BiAMOBIOHO i
3HaYyHMX NOOaTKOBUX AoHapaxysaHb no TLY.
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[PyHTYIOYMCL Ha CBITOBIN NpakTULI (NS SKOT ONMcaHa cuTyauis He € HOBOID), a TakoX Ha
HaWOoMy NPakTMYHOMY A0CBIfi pobOTM B yMOBaX yKpaiHCbKOT cneundiki, M1 BUAINNAN psg,
BapiaHTIB AN 3MEHLWEHHS PU3NKY BUHUKHEHHS MOX/IMBUX NOAATKOBUX JOHapaxyBaHb B TaKiw
cuTyauii.

YMOBHO Ui BapiaHTV MOXHa po34innTu Ha Ti, SKi MaloTb Ha yBasi nepepaxyBaHHS rpoLoBMX
KOWTIB Bif, HEPE3NOEHTa, | Ha Ti, AKi HEe BMMaralTb 00OaTKOBUX nnatexis. Bei po3rnsHyTi
nigxoou He € He3anepeyHUMM i MOXYTb ByTy NOB’A3aHi 3 NeBHUMK puankamu. binbw Toro,
3Baxxaryu Ha HeTpuanuin nepion oii npasun TLLY B YkpaiHi, BiACyTHS yCTaneHa npakTuka i,
SIK HACNiOOK, SICHICTb B MiAx04i NogaTKOBUX OPraHis A0 LUbOro NUTaHHS.

BAPIAHTW, 9KI MEPEOBAYAIOTH MNATIX BlO NOB'A3AHOI OCOBU-HEPE3MOEHTA

OTpumaHHsi 60HYCHOro nNnaTtexy Bif Hepe3naeHTa

YKpaiHcbka KoMnaHisi, ska BXOAUTb B MixXXHApOAHY Koprnopawito, MoOXe oTpuMmyBaTun 60HycCK Big
MNOB’A3aHUX KOHTPareHTiB-Hepe3naeHTiB. 3a yMOBU NPaBuUNbHOro AOKYMEHTanbHOro
OCPOPMIIEHHS Ta 3B’A3KY OTpMMaHHS OOHYCy Bif Hepe3naeHTa 3 AOCATHEHHAM NEBHMX
pe3ynbTatiB Npoaaxis iMNOPTOBaHMX TOBApPIB, B YKPaiHCbKOT KOMMaHii 6yayTb niactasi ans
BK/IIOYEHHS TaKoro nnarexy B po3paxyHoK pes3ynbTaTiB KOHTPObOBaHOI onepaduii. Takum
YMHOM, [aHa OMuisi MOXe A03BONMMTU 36iNbWNTK PiBEHb OnepauiinHoi peHTabenbHOCTI |
3MEHLWNTN PUIMKWN, MOB’A3aHi 3 MOX/IMBUM HapaxyBaHHaM ro TLY.
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Mpu uboMy 6epyym 00 yBaru rocTpy HeobxiaHICTb B HAMOBHEHHI AepXO0OXeTy, OTPUMaHHS
6oHyCy NoB’a3aHe 3 pM3nKoM HapaxysaHHs OB ans ykpaiHcbkoi komnawii. BooHouyac ue €
wemawe BigobpaxeHHsaM BaxxaHHs NoAaTKiBUIB i HE B MOBHIK Mipi 3acHOBaHe Ha HopMax
YMHHOro 3aKOHO4AaBCTBA.

KomneHcalisi BTpaT Bif, KypCOBUX Pi3HULb

LLle ykpaiHCbka KoMMaHis MoXe oTprMMaTy KOMMEHcauito BTpaTu Big onepauiinHoi KypcoBoi
Pi3HMLI, WO BUHMKIA MO BiAHOWEHHIO 1O HAKOMUYEHOT KpeamTopcbkoi 3aboproBaHocTi. JaHuii
BapiaHT TakoXx nepenbayae nepepaxyBaHHs OKPEMOro NPSIMOro nnarexy 3 6oky
Hepe3naeHTa. Ockinbku Takuii NnaTix € KoMneHcawieto 36UTKIB Bif KypCcOBOi Pi3HUL,
NOB’A3aHOI 3 KOHTPONbOBAaHUMM onepauiaMm (Mpy NPaBnIbHOMY OPOPMIEHHI OOKYMEHTIB), y
KoMnaHii 6ynyTb niactasn ANs BKKOYEHHS Takoi CyMU NPpK pO3paxyHKy PiBHS onepauiinHoi
peHTabenbHOCTI.

BapTo Bin3HaunTy, Wo KoMneHcauis 36uTkis Big KypcoBoi pisHULi B BinbLiii Mipi Bignosinae
MiXKHapogHin npaktuui no TLY, a Takox cyTi nnarexy.

4/8



$Ik BpaxoByBaTu AeBanbBaLilo rPUBHi B 3BiTHOCTI 3 TpaHCHPEpPTHOro LiHOYTBOPEHHSA

Punauk 3iTkHyTMCA 3i cnpobamm nopatkisuie noHapaxysatu 0B 30608’s13aHHS NpU AaHOMY
BapiaHTi HAX4Ye, B NOPIBHSAHHI 3 NonepeaHiM BapiaHTOM, 3BaXat4m Ha Wwe MeHLWy NigTpuMKy 3
60Ky 3aKOHOOaBCTBA.

BAPIAHTW, 9KI HE MEPEOBAYAIOTH MJTIATIX B4 MOB'A3AHOI OCOBUN-HEPE3MOEHTA

Po3paxyHOK peHTabenbHOCTi Ha NiAcTaBi AaHUX 3a Kinbka pokiB

B pamkax gaHoro BapiaHTy po3paxyHoK nokasHuka onepauiiHoi peHTabenbHOCTI
NPOBOAUTUMETLCS HE 3a OAUH KOHKPETHO B3ATWIA pik (Hanpuknag, npobnemunii 2014-i), a B
cepenHbOMy 3a Kinbka pokis, Hanpuknag 3a 2012-2014 poku. Llein BapiaHT 003BONNTH
3rnaguTi BNAuB 306MTKIB Big onepauiinHnx KypCoBKX Pi3HULb B NEBHOMY nepiodi i 4acTb Ginblu
3BaXXeHe YSIBNEHHS NPo peHTabenbHiCTb NianpueMcTBa.

Came aaHuii niaxia Hanbinbw 4acTo BUKOPUCTOBYETLCS B MiXKHAPOHIV NpakTuLi, B paMKax
AKOI pO3paxyHOK NOKa3HWKIB peHTabenbHOCTi B CepeiHbOMyY 3a NEBHWIA NEPIOL, €
CTaHOapPTHOK NpPakTrKoto. Ha xanb, 6ykBanbHe YNTAHHS HOPM YKPaATHCbKOro 3aKOHO4ABCTBA
MO>Xe O03BOSIUTY MOCTaBUTN OaHWIA Niaxih nig CyMHiB.
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3acTocyBaHHsi MeTOAiB, 3aCHOBaHUX Ha BanoBOi peHTabeNbHOCTi

OnHuMm 3 BapiaHTiB, Sikuii He nepeanbadvae NpsIMOro nnatexy 3 60Ky Hepe3nmoeHTa, €
BMKOpuCTaHHs metoais TLLY, 3acHOBaHMX Ha BUKOPUCTAHHI MOKa3HMKa Banosoi
peHTabenbHOCTI (TO6TO MeToAdy LiHM Nepenpoaaxy Ta Metoay «BUTpaTtu nntc»). Banosa
peHTabenbHiCTb, Ha BiAMiHY Bif onepauiiiHoi, He BpaxoBye 30UTOK Bif onepaLiiHnX KypCOBUX
pi3HMUb. BionosigHO, BAKOPUCTAHHSA Takux METOLIB AO3BOMTb YKPAIHCbKI KOMMaHii
BUK/OYNTY BNNB KYPCOBUX 30MTKIB HA pe3ynbTaTt KOHTPONbOBaHOI onepadii npu po3paxyHky
nokasHuka npubyTKOBOCTI.

He3Baxatoun Ha iCHyto4i 0OMeXXEeHHS Ta CKNafHOCTi 3aCTOCYBaHHS BULEBKA3aHNX METOAIB, Ha
npakTULi feski ykpaiHCbKi nnaTHUKY nogaTkis BUKOPUCTOBYIOTb iX ANa aHanidy
KOHTPO/bOBaHMX onepadin. [pn uboMy SKWO KOMMNaHig BXe BuKopuctana nesHuin meton TLY
B OLLHOMY nepioAi, N0AaTKOBI OpraHy MOXYTb OCKap>XWUTK NOro 3MiHy B HACTYNHUX nepioaax.
TakoX BapTO pPO3yMiTh, WO HaxaHHS BUKIOYMTU 3 PO3PaxyHKY KypPCOBi Pi3HNLL HE € BaroMo
nigcTaBowo ans 3MiHvM obpaHoro metoay. OTXe, Npy BUKOPUCTAHHI fAHOro BapiaHTa, SK i B
uinomy npu TLY-aHanisi, 0o sBubopy MeTony NOTPIOHO NiAXOANTU LyXe 3BaXEHO.

MpoLueHHs HaKONUYeHOoi KPeanTOpPCbKOoi 3ab0proBaHoOCTi
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YKpaiHCbKit KoMMaHii MOXYTb NpobaynT KpeanTopcbKy 3aboproBaHiCTb nepea
Hepe3naeHToM. [laHa onuis nepenbdavae NpoLeHHs BCiei abo YaCTUHWM HAKOMMYEHOT
KpeanTopcbkoi 3aboproBaHOCTI yKpaiHCbKOT KOMMNaHii nepen KpeanTopoM-noB’ i3aHo0
0c00010, WOA0 SKOT BUHMKN 3OUTKN.

BaxxnmBoto 0cobnmMBICTIO LIbOro BapiaHTy € Te, WO onepawis 3 NpolweHHs 3aboproBaHoCTi
MOXE MaTu pi3He TPakTyBaHHS Ta Bifobpa>keHHs B ByxrantepcbkoMy obniky (3anexHo Big
BMKOPUCTOBYBAHNX CTaHAAPTIB), WO BMIMBAE HA pPe3ybTaTh KOHTPONbOBAHOI onepadii.
BignoeioHo, Us onuist MoXxe He NpuBecTy 40 36inblWeHHs onepauiinHoi peHTabenbHOCTI Ta
3MeHLWeHHs puaunkis no TLY.

OnwncaHi BapiaHTh € nuwe obpaHMMm 3 TUX, 3 AKUMU MU 3iTKHYUCA B NPaKTUYHIA poboTi.
3anexHo Bif KOHKPEeTHUX NoTpeb KoMnaHii Moxe ByTn 3aCTOCOBAHWUIA SIK OOMH i3 3a3HAYEHUX
nigxoAis, Tak i HOBWIA Mioxid, Tak camo SK i pisHi ix koMbiHauii. BionoBigHoO, KOXeH BUnamnok
HeobxiaHO AeTanbHO aHanizyBaTu NS NPUAHATTS HabiNbL 3BaXEHOro pieHHs. JaHunii
aHania Moxe 6yTy BaXNMBO NPOBECTUN A0 3aKiHYEHHS 3BITHOMO POKY, WOO MaT MOX/MUBICTb
BXMWTMW HEOOXiaHi KOpekTyBanbHi fii.

ABTOp,

MeHeXep nogaTkoBo-topuanyHoro genaprtameHty Deloitte
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