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XKumomupcbkuli OepxkasHuUll mexHOo102iYHUl yHigepcumem

OBJIIKOBE 3ABE3INEYEHHA YMPABINIHHA ®IHAHCOBUMU IHBECTULIAMU

LocnidxeHo npobriemy 061ikogo-aHanimu4Ho20 3abearneqyeHHs yrnpassiHHAa hiHaHCo8UMU iHBeCMUYisSIMU,
HagsedeHO pekomeHOauii uodo yOOCKOHaEHHS ynpasiHHs ¢hiHaHCO8UMU iH8eCMUUISMU Ha nidrnpuemcmsi

NMoctaHoBKa npoGnemu. Po3BuToK  hiHAHCOBOroO
iHBeCTyBaHHss B YKpaiHi MpOTArOM  OCTaHHIX  POKiB
3anuLIaeTbCa Mano AMHaMiYHUM i 34e6inbLoro XaoTUYHUM,
LLIO MOSAACHIOETLCA HEAOMIKOM Y MOro HOpMaTUBHO-NPaBOBOMY
Ta iHbopmaTuBHOMY 3abe3neyeHHi.

B YkpaiHi BinbyBatoTbCsa iCTOTHIi 3MiHM y XapakTepi Ta
yMOBax 3AiMCHEHHS iHBECTULINHOI AisnbHocTi. MNignpuemcTBa
oTpuUMyloTb CcBOOOAY BWKOPUCTaHHS BRacHUX iHaHCOBUX
pecypciB, CTBOPHOIOTLCS MPaBOBi W €KOHOMIYHI yMOBM AnNs
3anyyeHHs BHYTPIWHbOrO Ta IiHO3eMHOro Kanitany B
YKpaiHCbKy ~ €KOHOMIKY, BUHMKaOTb  HOBI iHaHCOBI
IHCTPYMEHTW Ta Baxeni, Wo MalTb JOKOPIHHO pedopmyBaTu
MexaHi3M iHBecTyBaHHA. Lle, y cBowo 4epry, Bumarae
KapAvHanbHUX 3MiH y obnikoBomy 3abe3neyeHHi ynpaBniHHS
diHAHCOBMMM  iHBECTULISAMW, @ TakoX onepaTuBHOMY i
[ocToBipHOMY iHcbopMaLiiHoMy 3abe3neyeHHi.

CyTHiCTb BMBYEHHS npobnemu. MUTaHHAMM NoB’A3aHuMK 3
obnikom i ynpaBniHHAM iHBECTULi, L0 BUCBITNIOBaNUCL B
MOHOrpadivHuX i aucepTauiiHX AOCNIMKEHHAX, 3aNManncb Taki
yKpaiHcbki  BYeHi, sk LA.Bnank [1], .. BytuHeup [3],
AM. NMopaepvoriv  [10], A.O. Kpynka [4], H.I. Boratko [2],
A.ATMepecapa [6], 1.I. Nyk'sHeHko[5], 11.C. CuTHWK [9], Ta iHLLi.

Meta  pocnigXeHHs. LocnignTn npobnemu Ta
cdopMyntoBaTh pekoMeHaaLii LWoao obnikoBoro 3abesneyeHHst
ynpasniHHA PiHaHCOBUMM IHBECTULISIMMX Ha MigNpUeEMCTBaXx.

BuknageHHs OCHOBHOro mMarepiany AOCRiMKEeHHSA.
IHBECTULiHA  AiANbHICTE npedcTaBnse cobo OAuH 3
HaWbiNbL BaXNUBMX acnekTiB yHKUiOHyBaHHA Oyab-AKoro
KOMepLiHoro  mignpuemMcTaa. MipnpvemctBa  noCTiNHO
CTUKaOTLCS 3 HEOoDXiaHICTIO IHBECTUUIN, TOOTO 3 BKMagaHHSAM
hiHaHCOBMX 3acobiB (BHYTPILUHIX Ta 30BHILLHIX) B pi3Hi Nporpamu
Ta OKpemi 3axoau (NpoeKkTW) 3 MEeTo oOpraHisauii HOBUX,
NigTPUMaHHA Ta PO3BUTKY ICHYIOUYMX BUPOBHMLTB (BUPOBHMYMX
NOTY)XHOCTEN), TEXHIYHOI NiArOTOBKM BMPOBHWLITBA, OTPUMAaHHS

npubyTky Ta iHWWX KHUEBMX pe3ynbTaTiB, Hanpuknag
NPUPOJOOXOPOHHMX, COLliallbHUX TOLLO.
IHBECTMLT 3abesnevyoTb LOVHaMIYHUIA PO3BUTOK

nignpuemcTea Ta [03BONAOTb BUPILLYBaTW HACTYMNHI 3aBAaHHS:

— PO3LUMPEHHSA BMAcHOi NiANPUEMHULLKOT  AiSNbHOCTI 3@
paxyHOK HaKOMUYEeHHs driHaHCOBUX Ta MaTepianbHUX Pecypcis;

— npuabaHHs HOBUX NiANPUEMCTB;

— nuBepcudpikauii  ToOGTO 0OCBOEHHA HOBUX obnacTew
GisHecy, cTpareriyHa opieHTauia Ha CTBOPEHHSA
6araronpodinbHOro BUpobHMLUTBA.

IHBECTYyBaHHS BaxnMBe TOMY, WO HapOLLlyBaHHS
BMPOOHMYMX MOTYXXKHOCTEN  CYMPOBOOAXYETbLCSH  3HAYHVMMU
BUTPaTaMu, i paHie HiX BUTPATUTKU 3HAYHY CYMY rpoLuew,
HeobXxigHO cKnacTu iHBECTULINHWIA nNnaH, OCKiMbKU BinbHi
iHaHCOBI pecypcy y Benuknx obcsarax He 3aBXau € Y
HaaBHocTi. [lignpuemcTBy, WO nNnaHye BHECTU CEepNo3Hi
KaniTanoBKNageHHs, Moxe 3HagobuTuca BnopsAKyBaHHSA
nuTaHb (biHaHCYBaHHS Ha Aekinbka pokiB Hanepen, wob 6yTn
BMEBHEHMM, LIO KOLWTW, HeoOXigHi Ans po3BuTky, OyayTb
[OCTYNHi y NnoTpibHui vac [4].

diHaHCOBI iHBeCTULiT — Lle aKkTuBKM, O YTPUMYKOTLCS
nianpMeMCTBOM 3 METOK OTpUMaHHA npubyTKy (BiACOTKIB,
OMBIAEHAIB TOLWO), 3pOCTaHHA BapTOCTi kanitany abo iHLwmx
BMrog Ans iHBecTopa, oCOGNMBICTIO KO € Te, L0 BOHU:

— 30IACHINETECA Ha Ginbll  Mi3HIX CTadisx pPO3BUTKY
nianpvemcTBa, Konu 3afoBOreHi oro notpebu B peanbHUX
iHBECTULINAX;

— la€ MOXIMBICTb 34iNCHIOBATN 30BHILLUHE IHBECTYBaHHSA
B KpaiHi i 3a il mexamu;

— € Hes3arnexHuUM BWAOM rocrnofAapcbkoi AifnbHOCTI Ans
nignpueMcTB  peanbHOro  CekTopa EeKOHOMIKW,  OCKiNbKu
cTpaterivyHi 3aBAaHHA X PO3BUTKY MOXYTb BUpillyBaTUCA

TiMbKW LWNAXOM BKNafeHb Kanitany Ao cTaryTHoOro doHay i
npuabaHHs KOHTPOMbHUX NaKeTIB akuii iHWKUX Ni4NPUEMCTB;

— [03BONSE  MiANPMEMCTBY  WBMAWeE | [elleslle
peanisyBaTtun oKpeMi cTpaTerivHi Lifi CBOro po3BuUTKY;

— NiANPMEMCTBO Mae MOXNMBICTb BKNagaTh KOWTU 5K B
6€e3pn3NKOoBI IHCTPYMEHTU, TakK i B CMEKYNATUBHI, 34iNCHIOYM
Taknum YMHOM CBOIO iHBECTULLINHY noniTuKy K
KOHCepBaTUBHMWIN abo arpecnBHUIA iIHBECTOP;

— noTpebye MiHIMyM Yacy AN NPURHATTS yNpaBriHCbKMX
pilleHb NOPIBHAHO 3 peanbHUMM iHBECTULISIMM (MpoeKTamMu);

— BMHUKae HeoOXiAHICTb aKTUBHOrO MOHITOPUHIY i
onepaTuBHOCTI Y NPUWHATTI pilleHb OCKiNbku iHaHCOBUI
PVHOK Ma€ BUCOKi KOMMBAHHS KOH'IOKTYPW.

diHaHCOoBI iHBECTULIT € aKTUBHOK DOPMOK €(hPeKTUBHOrO
BMKOPVCTaHHSA TUMYacOoBO BifbHOro Kanitany. Y 38’a3ky 3 LM
3[iiCHEHHsT (biHAHCOBWX IHBECTULI Mae psg ocobnuBocTen,
OCHOBHWMM 3 SIKUX €:

— chiHaHCOBI iHBECTULii — CaMOCTIiHUI BUA, rocnofapCbKol
OISNbHOCTI, KA CTOCYETbCH, $K OnepauiviHoi  AianbHOCTI
niaNpUEMCTBA, Tak i MPOLIECY peanbHOro iIHBECTYBAHHS;

— (piHaHCOBI iHBECTULI BUKOPUCTOBYIOTLCSA MIANPUEMCTBOM
3 MEeTO OTPUMaHHA [OAAaTKOBOro iHBECTULIMHOTO Aoxody B
NPOLLECi BUKOPUCTAHHS BifTbHUX MPOLLOBUX KOLUTIB;

—npouec  OOrpyHTYBaHHS  YNpaBniHCbKUX  PilleHb,
noB’si3aHMX i3  3[4JiACHEHHsIM  (hiHAaHCOBUX  iHBeCTUUIN,
NOPIBHAHO 3 pearnbHUMKU HBECTULAMM € NPOCTIWMM | He
Takum TPYAOMICTKUM.

Cnip  3a3Hauutn, Wo
3[iMCHI0ETLCA Y (hopMax:

— BKMaJeHHs Kanitany B CTaTyTHI
nianpuemcTs;

— NpuaGaHHs PUHKOBKX LIIHHMX Nanepis;

— nNpuabaHHs OEeno3nTHUX cepTUdikaTiB;

iHaHCOBEe  iHBECTYBaHHSA

doHAN  CNinNbHUX

— BKIageHHs Kanitany B LOXiaHi BUaOnN
rPOLLIOBMX iHCTPYMEHTIB;
— BKMageHHs  Kanitany B AOXiAHI  iIHCTPyMeHTu

doHa0BMX GipXK.

YnpaBniHCbKi pilleHHsi, cnpsiMoBaHi Ha BWGIp HanbinbL
edeKTMBHMX (PiHAaHCOBUX IHCTPYMEHTIB BKNafeHHs Kanitany i
CBOEYACHOrO0 MOro peiHBeCcTyBaHHA Ha NignpuemcTsi — ue
ynpaeniHHA piHaHCOBUMM iHBECTULIAMMN.

YnpaBsniHHS iHBECTULISAMW BKITIOYaE:

— 3'cyBaHHA CYTHOCTI i hopM iHBeCTULR;

— Kknacudikauito iHBeCTULIN NiaANPUEMCTBA;

— ynpaeniHHA peanbHUMK iHBECTULLIAMY,

— ynpaeniHHA xepenamu
KaniTanbHWX BKNageHb;

— ynpaeniHHA PiHaHCOBUMM iHBECTULLISIMMU;

— BU3HAYEHHs1 METOAiB OUiHKM edEeKTUBHOCTI OKpeMux
hiHAHCOBUX IHCTPYMEHTIB iIHBECTYBaHHS;

hiHaHCYBaHHSA

— ynpaeniHHA dopmMyBaHHAM noptdens
iHAHCOBMX IHBECTULLIN.

Mpouec ynpaBniHHA IHAHCOBMMMW  IHBECTULISMUN
nepenbavyae  BuGIp  HaviedeKTUBHIWNX  DiHAHCOBMUX

iHCTPYMEHTIB BKNafeHHs Kanitany i CBOEYacHoOro mMoro
peiHBecTyBaHHa.  OuiHka Ta  BubGip nepenbavae
NpPoBeAEHHA aHaniTUYHOT pobOTU 3 BU3HAYEHHS AKICHUX i
KiNbKICHNX napameTpiB pi3HWX O0O6’eKkTiB Ta MpoOLECiB.
IHdopMaLinHUm nxepernom ansa 3abesnevyeHHs
notpe6  ynpaBniHCbKOrO  nepcoHany €  cuctema
Byxrantepcbkoro obniky

YnpaBsniHHA iHaHCOBUMMK iHBECTULIAMMU 3AINCHIOETLCS

Ha OCHOBi IHBECTUUIMHOI MONITMKM  nignpuemcTea, 3
ypaxyBaHHAM MNOCTaBMEHMX IHBECTULIMHUX 3aBAaHb $K
NOTOYHOrO, Tak i cTparteriYyHoro xapakrepy [5].

OcHoBHi 3aBdaHHA ynpasniHHsS iHaHCOBMMMU

iHBecTUUisMY nignpuemcTBa HaBeAeHo B Tabn. 1.

Tabnuys 1. 3asdaHHs yrnpasniHHS ghiHaHCo8UMU iHeecmuyismu nidnpuemcmea
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1 2 3

1 AHania crtaHy iHaHCOBOro iHBeCTyBaHHs Yy | BuaHaueHHA 3aranbHoro obcAry i [AuMHamiku iHBECTyBaHHS Kamitany B
nonepefHLOMY nepioai biHaHCOBI aKTUBW.
[ocnigxeHHsi popM hiHAHCOBOTO iHBECTYBaHHS, iX CNiBBIAHOLWEHHS.
AHania cknapy giHaHCOBMX IHCTPYMEHTIB iHBECTYBaHHS, X AUHAMIKM.
OuiHIOBaHHS PiBHA AOXIAHOCTI Ta PU3MKY OKPEMUX (PiHAHCOBUX IHCTPYMEHTIB i
hiHaHCOBMX IHBECTULiIN B LIINOMY.
OuiHioBaHHS piBHA MIiKBIAHOCTI OKpeMmx hiHAHCOBUX iHCTPYMEHTIB iHBECTYBaHHS
i ix nopTdens Buinomy
2 BunaHaueHHs obcsiry dpiHaHCOBOro iHBeCTyBaHHSA y | BuaHayaeTbca 06CArom BiNbHUX (PiHAHCOBMX KOLWITIB, LWO MOXYTb 6yTu
nnaHoBoMy nepiogi BMKOPUCTaHi ANs  piHaHCyBaHHA peanbHUX IHBECTULIN 4YM  iHWKUX BUTpaT
nnaHoBoro nepioay.
MnaHoBuit o6ecAr hiHaHCOBOTO iHBECTYBaHHS AU EPEHLIETLCS Y PO3pisi 4OBro-
i KOPOTKOTEPMIHOBWX NepiodiB VOro 3AiNCHEHHS
3 BuGip cdbopm hiHaHCOBOro iHBECTYBaHHS 3anexuTb Big 3aBOaHb, WO BUPILLYIOTLCA MiANPUEMCTBOM Y  MPOLECI
rocnofgapcbKoi fissnbHOCTi, a came:
— cTpaTeriyHux 3aBfaHb PO3BUTKY oOMNepauiiHoi AisnbHOCTI  (BKNageHHs
Kanitany B cTaTyTHi (OOHAW CMiMbHMX NiIANPUEMCTB, NPUAGAHHA KOHTPOMBHOrO
nakeTy aKLUin OKpeMMX KoOMNaHin);
— 3aBfaHb NPUPOCTY Kanitany B 4OBroTepMiHOBOMY nepiofi;
— 3aBOaHb OAEepXaHHA MNOTOYHOro [Aoxody i MPOTUIHMNALINHOIO 3axuUCTy
TMMYaACOBO BiflbHUX rPOLLOBUX aKTUBIB

B3as0aHHs 3micm 3ag0aHHs

4 OUuiHIOBaHHA  iHBECTUUINHUX sikocTel okpemux | [locnimkeHHs hakTopiB, WO BU3HaAYalOTh iHBECTULIVHI SIKOCTI akuii, obnirauin,
DiHAHCOBUX IHCTPYMEHTIB [eno3nTHUX cepTudikaTiB; OLiHIOBaHHA iHBECTULiHOI NpuBabnunBoCTi ranysemn
©KOHOMIKM i perioHiB KpaiHu
5 PopmyBaHHSA nopTdenst iHaHCOBMX iHBECTULIN Mpu LbOMY BpaxoBYyOTbLCA Taki hakTopu:

—  Tun noptdens iHaHCOBUX iHBECTULLIR;

—  HeobXigHiCTb AnBepcudikaLii piHaHCOBMX IHCTPYMEHTIB nopTdens;

—  HeobxigHicTb 3a6e3neyeHHs1 BUCOKOI NMikBiAHOCTI NopTdpens Ta iH.;

— OuiHIBaHHA nopTdenda 3a  CNIBBIAHOWEHHAM  pPiBHA  AOXIAHOCTI,
PU3KKY Ta NiKBIgHOCTI

6 3abesneveHHss  edeKkTMBHOrO  onepaTuBHoro | 3abe3neyeHHA  cBoevacHOi  pecTpykTypusauii  noptdens 3 MeTol
ynpasniHHA nopTdenem diHaHCOBUX iIHBECTULLI NiATPMMAaHHSA Oro LiNboBMX NapameTpiB 3 ypaxyBaHHAM 3MiHW KOHIO'KTypu
iHAHCOBOrO PUHKY

Ha nianpuvemcTBi npouec ynpasniHHA hiHaHCOBMMU IHBECTULIAMW BKIOYAE Aekinbka eTanis:

1. AHani3 nonepefHbLOro CTaHy (PiHaHCOBOro iHBECTYBAHHS — 3[INCHIOETLCS PETPOCMNEKTUBHUIA aHania 3MiHW AUHaMIKK,
MacwTabiB, cdopm Ta edeKTUBHOCTI iHAHCOBMX iHBECTMUin. [Ons Uboro, sik MpaBumo, aHanidyeTbCst 3aranbHui obcsr
iHBeCTuUiHOro kanitany B iHaHCOBI aKTMBW, a TaKoX YacTka diHaHCOBOro iIHBECTYBaHHS B 3aranbHoMy 0b6cs3i iHBecTULin.

2. BusHayeHHs o6csriB (iHaHCOBOro iHBECTyBaHHA B ManbyTHbOMY nepiodi — Bu3HayalTbCcA 06carM iHaHCOBOro
iHBecTyBaHHs. lMpu UbOMY NIANPUEMCTBO MOXE BMKOPWCTOBYBATW 3O0BHIiLLHI AXepena diHaHCYBaHHs, 3a YMOBM, WO piBEHb
npubyTKOBOCTI LliHHMX NanepiB NepeBWULLYE piBEHb CTaBKW BiACOTKY 3a KpeauTOM.

3. Bubip cdopmu iHBECTyBaHHS — [OCArHEHHSI OBrOCTPOKOBUX Linen nepeabayae BknafeHHst B 4OBrOCTPOKOBI (DOHAOBI Ta
rPOLLOBi IHCTPYMEHTMW.

4. OujiHKa iHBeCTULiNHUX hiHaHCOBUX IHCTPYMEHTIB — AOCMIAXYIOTbCA akTopK, L0 BNNMBaOTb, ab0 MOXYTb BNIIMHYTK Ha
ebeKTMBHICTb i NIKBIAHICTE 06paHNX iHAaHCOBUX IHCTPYMEHTIB iHBECTYBaHHS.

5. ®opmyBaHHs nopTdens iHaHCOBUX iHBECTULiIA — MOBMHEH BpaxoByBaTW pe3ynbTaTW nonepeaHix eTanis.
CdbopmoBaHuit iHBECTULIHWIA NopTdenb NoOBUHEH 3abe3nevyBaTyi BUCOKUIA pPiBEHb MIKBIQHOCTI, MPUAHATHWUIA ANS NigNpUeMcTBa
piBEHb [OXOAHOCTI Ta PU3UKY, MaTU MOXIUBICTb BHECEHHS 3MiH Y NOro CKNag, i HaNnOBHEHHS.

6. OnepatvBHe ynpaeniHHSA nopTdeneMm diHaHCOBMX IHBeCcTUUiN — 3abesneyye CBOEYacCHO WOro 3MiHIOBATK,
ajanTyBaTu 3 METOIO MIATPUMKMN LiNbOBMUX MapaMeTpiB NOro CTBOPEHHS.

Ocobnuey yBary noTpibHO MpuAinsaTM MeTodam OUiHKM peanbHOi BapTOCTi OKpemMux BuAiB (PiHAHCOBWUX BKMNaAeHb.
OuiHka edeKTMBHOCTI iHAaHCOBOro iHCTPYMEHTY iHBECTYBaHHS 3BOAUTHLCS A0 OUIHKA WOro peanbHOi BapToCTi, ska
3abesneyvye OTPMMaHHSA HOPMU iIHBECTULINHOrO NpUOyTKY.

Takumn Hopmamu NpubyTKy €:

— NPOLEHTU Mo BKNagax y cTatyTHi poHAaw;

— MPOLLEHTV Ha [eNO3UTHI BKIaau B KOMEPLiHMX GaHKax;

— MPOLLEHTH no obnirauiax " iHLWINX 6oproeux
LiHHMX nanepax;
— amBigeHan no aKuisax Ta iHLINX nanoBmux

LiHHWX nanepax.

Baxnuee 3Ha4yeHHS Mae oujiHKa eeKTUBHOCTI (PiHAHCOBUX IHBECTULN, AKa 3AINCHIOETHCA TakK, AK | OLiHKa pearbHUX iHBECTULIN
LUNISAXOM 3iCTaBMEHHS 0BCAry iHBECTULIMHUX BUTPAT, i3 CyMOIO POLLOBOro MOTOKY Bif 3AJCHEHHS Takoro iHBecTyBaHHS. OcobnuBeicTb
TaKoro 3iCTaBfeHHs nonsrae B TOMY, O Npy PiHaHCOBKX IHBECTULISIX Y CyMi FPOLLIOBMX NOTOKIB BiACYTHI aMOPTU3aLliiHi BiopaxyBaHHS.

BucHoBKkM i nepcrnekTuBM nopanblumnx gocnimpkeHb. OTxe, NignpuemMcTBa NOBWHHI 3AiicHioBaTM DiHAHCOBI iHBECTULIT B
pisHOMaHITHMX dopmax, a came:

BknageHHs kaniTany B AoXxoAdHi BUAW (pOHOOBMX iHCTpyMeHTiB. lianpuemcTtBo mMoxe npuabaTtv y BRacHiCTb pisHi
BWAMW LiHHUX nanepis, WO BiNbHO obepTalTbCcA Ha (POHAOBOMY PWMHKY, 3 METOK OTPUMaHHSA iHBECTULIAHOrO Aoxody B
pisHux 1noro dopmax. BknageHHa kaniTany B AOXOAHI BMAM TPOLIOBMX iHCTPYMEHTIB Yy dopMu Aeno3UTHUX BKNajis,
PiHAaHCOBUX KpeauTiB 3 METOK OTPUMaHHSA iHBECTULINHOro 4OXOAY Ta BKIaAeHHsa KaniTany B CTaTyTHMIA Kanitan cninbHUX
nignpuemcTs 3 MeTO AnBepcudikalii onepauinHoi AiANbHOCTI Ta OTPUMAaHHS iHBECTULINHOro goxoay.

HeobxigHWM € 3AiMCHEeHHsT ynpaBniHHS LUMSXOM MPOBEAEHHS aHanidy cTaHy hiHaHCOBMX iHBECTULIM SK Y nonepeaHboMy,
Tak i NNaHOBOMY nepiogax 3 MeTOK OLiHIBaHHA PIBHA AOXIAHOCTI, NIKBIAHOCTI Ta pu3nKy (hiHaHCOBUX IHBECTULIA, TUM CaMUM
3abesneyyoumn edpeKTUBHICTb onepaTUBHOrO ynpasniHHA nopTdenem iHaHCOBMX iHBECTULLiN.

[na 3abe3nevyeHHs edpekTMBHOro ynpasniHHA IHAHCOBUMMW [HBECTULISMU HeobXiOHMM € HanarogXeHHs CcucTemMu
B6yxrantepcbkoro obniky nignpMemcTBa, sika 3abesnevyBaTuMe KOpUCTyBaYiB NOBHOK 0OMNIKOBO-aHanNiTUYHO iHpopMaLlieto.
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