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PosensaHymo numaHHs1 opeaHizauii byxaanmepcbko20 061Ky ghiHaHCo8UX iHeecmuuil
suyacmuHi popmysaHHsi Haka3sy ripo obnikogy nosimuky nidnpuemcmea
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rnonimuka niérnpuemMcmasa

MocTaHoBKa npob6nemun. CyyacHa ekoHoMika nobygoBaHa Tak, Wo nignpuemMmcTea,
AKi nparHyTb YHKUiOHYBaTU B yMOBax HEBM3HA4YE€HOCTi €KOHOMIYHOro cepefoBuLla,
NMOBUWHHI 3a6€3Ne4YnTn HaneXxHun piBeHb KOHKYPEHTOCNPOMOXHOCTI, @ caMe NiaBuLLYyBaTH
eEeKTUBHICTb BMPOOHMUTBA NPOAYKLUii i MOCNyr Ha OCHOBI BMPOBAMXKEHHS OOCATHEHb
HaYKOBO-TEXHIYHOrO nporpecy, eqekTMBHMUX (OpPM rocnogapioBaHHs | ynpasriHHA
BUPOBHNLTBOM, aKTUBi3aLii nignpuemMHuLTBa.

YcniwHe yHKUiOHYBaHHS Oyab-SKOro nignpuemMcTea HEMOXNUBE 6e3 HanexHoi
opraHisauii Oyxrantepcbkoro obniky, gka rpyHTyeTbCa Ha HOPMaTUBHO-MPABOBUX aKTax
OepxaBu Ta MPUMHATIM nignpuemcTBom o6nikoei nonituui. Big o6nikoBoi nonitnkn
nignpuemcTBa 3anexuTb CTaH oOpradisaudii OyxranTepcbkoro o06niky, SKiCTb |
npaeguBiCTb 00nikoBOi  iHpopMauii, d@iHaHCOBUM CTaH KOHKpeTHoro cyb6’ekTa
rocnogaptoBaHHs. OO6nikoBa noniTuka nignpMeMcTBa MNOBMHHA ['PYHTYBATUCh Ha
BMMOrax YMHHOroO 3aKOHOAABCTBA Ta iHWIMX HOPMaTMBHUX aKTaX, WO PerynioTb NOro
rocnogapcbky Ta OGIKOBY AisfbHICTb SIK 3i CTOPOHW AEepXaBW, TaK i iHWMX opraHie
(miHicTepcTB, BigOMCTB) Ta iH.

AHania ocTaHHix pocnimkeHb Ta nyo6nikauin. [MuTaHHAMW  [OCRIAXKEHHS
BM3HAYEHHA CYTHOCTI Ta nopsaky ¢opmyBaHHA 0O6MikOBOI MOMITUKK, Ti OCHOBHUX
NPUHUUNIB Ta MeToAiB 3anManncb Taki BigoMi BYeHi, Ak ©.®. ByTuHeub, A.A. Bonuyk,
O.M. bonpgapeHko, O.M. TlaHsno, C.®. lonos, I.€. XXutHui, A.I. 3aropogHin,
M.B. KyxxenbHuii, M.C. Tlywkap, JI.B. YmxeBcbka Ta iHWIi. Y npauax UUX BYEHUX
pO3KpMBaoTbCs NpobremMn opmMyBaHHSI OBIKOBOI MOMITUKM Ha NIANPUEMCTBI, OCHOBHI
acnekTu il peanisauii B npakTU4HIin gianbHOCTI nignpuemctea. NMpoTte, nuTaHHAM 06riKy
diHaHCOBUX IHBECTULiIN Ta iX BigobpaxeHHI0 B OyxrantepcbkomMy o0OniKy npuaineHo
OOCUTb Marno yBaru, TOMy akTyanbHUM € AOCIIIKEHHA JaHOro NMTaHHA B NO4arnbLUOMY.

MeTta pocnigxeHHs. Po3rnsHyTn ocobnueocTi hopMyBaHHA OBMIKOBOT MOMITUKM
nignpuemMcTea B 4acTuHi 06niky (piHAHCOBMX iHBECTULIM nNignpuemMcTBa 3 METOH
edeKTUBHOro ynpaBfiHHA rOCNogapChbKo AisNbHICTIO.

BuknageHHs oOcHOBHOro marepiany. PaHiwe, 3a pagsHCbKMx 4acie, 06niky
diHaHCOBUX iHBECTULIN He icHyBano. Lle 6yno npupogHo, agxe Toai Oyna nnaHoBa
eKOHOMiKa, $Ka KepyBanacb KOMaHAHO-agMIHICTPATMBHUM anapaToM pagsHCbKOl
aepxasn. He 6yno Hi iHBecTopiB, Hi iHBecTUUiNHUX doHAiB. He cTBOptoBanuca
akuioHepHi ToBapucTtBa, TOMy He 6yno akuin. lNMoHaTTa coHgoBoi Bipxki 4ynu nuwe
daxiBLi — EKOHOMICTW.

Came noHATTAa iHBecTuuil (Big naTt. Investio — opgsarak) 3Hau4uTb BKNALEHHS
Kanitany B ranysi eKOHOMIKW SiK B caMiil KpaiHi, Tak i 3a 1i mexamu. MNoHATTa “ciHaHCcoBI
iHBECTUUIT” € HOBUM i NoYano BMKOPUCTOBYBATUCA B BITYM3HSAHIN OBMIKOBIN TepMiHONOril
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3 kiHUsa 1980-xpokie. 3rigHo M(c)BO 2 “banaHc” iHaHCOBI iHBECTUUIT — Ue aKkTuBW, SKi
YTPUMYIOTBCS MigNPUEMCTBOM 3 MeETOK 30inblueHHs npubyTKy (BigCOTKIB, OMBIAEHAIB
TOLLO), 3pOCTaHHA BapTOCTi kanitany abo iHwux Burig ang iHeBecTtopa [15]. 3rigHo 3
n.n.14.1.81 TllogaTtkoBoro kogekcy YKpaiHu iHaAHCOBI iHBecCTMUii — rocnogapchbki
onepavuii, wWwo nepegbayalTb NpuadaHHA KopnopaTMBHMX MNpaB, LUiHHMX nanepis,
aepueatmBiB Ta/abo iHWKX diHaHCcoBUX iHCTpyMmeHTiB [14]. B Oyxrantepcbkomy Ta
nogaTKkoBOMY 00Ky BM3HAYEHHA TepMiHy “cbiHaHCOBI iHBeCTuMUI” pi3Hi 3a doopmoto, ane
iDEHTUYHI 32 EKOHOMIYHMM 3MICTOM, X04a MeTa Luux obnikiB pisHa.

Tak, 3a pagstHCbKMX YaciB PUHOK PiHAHCOBMX IHBECTULIN TRyMadnBCs, SK cUcTema
iHOPaCTPYKTYPHUX EMEMEHTIB, L0 i30Mnt0€e (hiHAaHCOBI pecypcu Big BUPOOGHULTBA 3 METOLD
NMPUBIACHEHHA CMNEKyNATUBHOIMO NpubyTKy. HWHI HE BUMKNUKAE CyMHIBY TOW (OaKT, LWO
iHBECTULINHUIN PUHOK € MOTYXXHUM BaXenem pO3BUTKY EKOHOMIKM KpaiHu, AieBum
3acobom mobinisauii HarpomagXeHb i CnpsiMyBaHHA (iHAHCOBWX pecypciB y Ti ranysi
BMPOOHMLTBA, AKi NpuHeCyTb Hanbinbwmnn npnbyTok [4, c. 38].

3 meTo JocnigXeHHs BUHUKHEHHST (DiHAHCOBUX IHBECTULIA PO3rnsiHEMO npouec
3apPOKEHHSA Ta PO3BUTKY PUHKY (DiIHAHCOBUX iIHBECTULIN B YKpaiHi (Tabn. 1).

Tabnuuys 1. [Nepiodu po3sumky puHKy iHaHco8UX iHeecmuuit 8 YkpaiHi

Poku [1odii
1991 p. anl?!HFITTﬂ" 3akoHy y"Kp.a'I'H!/l “Mpo uiHHi nanepw i doHOoBY BipXy”, CTBOPEHHS
yKpaiHCbKOI (POHA0BOI BipXi
1992- lMepiog nosiBM neplumx YyKpaiHCbKMX akuin i nepwmnx TOProsuiB UiHHUMU
1993 pp. nanepamm
Mepiog macoBoi npuBatusauii. Buxogutb [OekpeTr KabGiHeTy MiHictpiB “Ipo
noBipyi ToBapuctea” i NMonoxeHHa “lMpo iHBeCTMUINHI doHAM Ta iHBECTUUINHI

1;§§tp KOMHaHEI"'. CtBOpeHHs1 [lepxxaBHOI KOMICIi 3 LiHHMX nanepiB Ta cbpmoaoro PUHKY
Ta npuiHATTA 3akoHy “lpo AepxaBHe perynioBaHHA PUHKY LiHHWX nanepis B
Ykpaini”
ETan dakTtnyHoro ctaHOBMNeHHS PUHKY LiHHMX nanepis. AKTMBHO PO3BUBAETHLCAH

1997 p. Mepwa doHaoBa ToproenbHa cuctema (MPTC). 3'aBnNA0TbCS NepLui yKpaiHCbKi
doHAOoBI iHAEKCH

1998 p. YKp.a:I'HCbKI/IVI PUHOK XapaKTepu3yeTbCs npoLecamu nagiHHA, BHacnigok Kpusn Ha
pocivicbkoMy OOHO0BOMY PUHKY Ta A3iaTCbKOI Kpnsu

1999 p. Bunyck akuii 3meHwyeTbcA. Lle MOACHIOETbCA 3aBepluanbHUMKM - eTanamu

npuBaTuaauii Ta kKoprnopartmsauii

2000-2008 | lMoctynoBe 36iNbLUeHHS HAAXOMKEHHS iHBECTULI B YKpaiHy

2008-2009 | CeiToBa thiHaHcoBa Kpu3a. [ocTynoBe 3HWXEHHS iHBECTULIN B €KOHOMIKY KpaiHu
2009-2011 SIS;;.EJ;IIGHHH iHBECTMLMHOrO KNniMaTy KpaiHu, NocTyrnoBe 30iNbLUeHHS iIHBECTULIN

OpHielo 3 NpUYKH, WO He A03BONSE HanbinbLL NOBHO 3anydaty SK 30BHILLHI, TaK i
BHYTPILLHI iIHBECTUUINHI pecypcu, € HenoBHe i HeOB'eKTMBHE PO3KPUTTS iHbopMadii Npo
iHBECTULINHI Nnpouecn B Byxrantepcbkomy ob1iKy i (piHaHCOBI 3BITHOCTI.

Tomy, gns TOro, wo6 NiANPMEMCTBO MOFMO BIfbHO 3anyyaTu iHBeCTuUii Ta
3[iCHIOBATUN iIHBECTYBAHHA CaMOCTINHO, BOHO Ma€ opraHidyBatu Gyxrantepcbkuin obnik
Ha NigNPUEMCTBI TakKMM YMHOM, OO iHBECTOPW Ta BNACHMKM BOMNOAINN MOBHUM 0OGCArom
iHpopMaUii Wwoao iHBEeCTULINHOT AisnbHOCTI NiANPUEMCTBA, pesynbTatamu i AianbHOCTI
3a4n9a ePeKTUBHOMO rocnofapioBaHHs B ManbyTHbOMY.

MeToto opraHisauii Gyxrantepcbkoro 06niky ¢iHaHCOBUX IHBECTMUIN Ha
nignpuemcTBi € 3abe3neyeHHss 06'EKTMBHOI OLIHKM, CBOEYACHOr0 peecTpyBaHHS Ta
NnoBHOro BigobpaxeHHA B 0OMIKOBUX pericTpax onepadin, NoB'A3aHux i3 ¢iHaHCOBUMMU
iHBeCTUUiAMK, y3aranbHeHHs iHdopMauii nNpo Taki onepauii y 3BITHOCTI 3 MeTOK
3abe3neyeHHs iHhopMaUinHuX noTpeb 3aLikaBrneHux ocib.
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Buxogaum 3 Bue3asHa4yeHOro, opraHisauid o6niky ¢iHaHCOBUX iHBECTMUIN
nonaraTume y HacTynHomy (puc. 1)
3abesneyeHHs 0brpyHTOBaHOI

OpraHisauisi npoBeAeHHS1 BHYTPILLHLOMO
KOHTPOJSIO 3a onepauigamu 3 giHaHCOBUMM
iHBECTULISIMMN

Knacudikauii onepauin i3 gpiHaHcoBUMM
iHBecTulismMu anst notpeb obniky

OpraHisauis
aHaniTu4Horo Ta
CUHTETMYHOro 06niKy B
obnikoBux pericTpax

dopmyBaHHs1 06nikoBOT
noniTMKM NignpuemcTea B
YacTuHi onepauin 3
¢iHaHCOBUMM iHBECTULLIAMMN

OpraHisauis o6niky
onepauin 3 piHaHcoBUMMU
iHBecTMUiAMHM

A4

Obranizaist oLiHKN OpraHisauisi CBOE4aCHOrO | OpraHisauis nigcymkoBoro o6siky B
P His oLl MpasmibHOro AOKYMEHTYBaHHS pericTpax obniky, OMoBHi KHK3I

iHAHCOBMX IHBECTULiN ini3 i . ..
® H onepatin i3 cb'HaHCOB”M” Ta bopmyBaHHSA piHaHCOBOI
iHBeCcTULisIMMN

Puc. 1. OcHOBHi cknagosi opraHisadii 6yxrantepcbkoro piHaHCOBMX IHBECTULiI

HaneXHuMm 4MHOM opraHi3oBaHWi OyxranTepcbkui o6k — Le 3anopyka YCnilHOro
BeAeHHs Bi3Hecy, KU NPUHOCUTL He TiNbKW A0Xi4, ane i € KOHKYPEHTOCNPOMOXHUM Ha
Cy4acHOMY pWMHKY ToBapiB Ta MNOCIYT.

Posrnsgatoun cknagosi opraHisadii 6yxrantepcbkoro obniky, MOXXemo ckasaTtu npo
BaXNMBICTb KOXHOI 3 HWX, MPOTe, Ham XOTinocb 6u npuginutn Ginblwe yBarn came
AOCniaKeHHI0 oopMyBaHHIO 06MIKOBOT NONITUKM Ha NiANPUEMCTBI, @ CaMe eNeMEHTIB, SKi
MaloTb BKMNOYATUCA 0 HET B YaCTWHI onepauin 3 iHaHCOBUMM iHBECTULISIMMU.

BiTunMsHsiHa obnikoBa noniTMka AOoHedaBHa He [aBana iHBecTopam MOBHOI i
OOCTOBIPHOI iHbopMaLil Npo AiSnNbHICTL NIANPUEMCTB Y cdepi iHBeCTyBaHHsA. Tomy,
Hamu Byno npoaHanisoBaHO iCHyt4y OOIIKOBY MOMITUKY Ha akUiOHEepHMX TOBapucTBax
YKpaiHn B 4YacTuHi onepauin 3 giHaHCOBMMW onepauisiMy, OCHOBHI pe3ynbTaTh SKUX
HaBeneHi B Tabnuui 1.

Tabnuuys 2. EnemeHmu ob6nikogoi nonimuku 6 YacmuHi onepauit 3 ghiHaHcosuMU
iHeecmuuyiamu
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Knacudikauis + - - - - - |- - -
diHaHCOBUX iHBECTULi
MeTtoau obniky | + - + + |+ + |+ + +
diHaHCOBUX iHBECTULI
OuiHka BapToOCTi | - - - + |+ + |+ + +
hiHaHCOBMX iHBECTULi

lMpoaHanidyBaBLUIM OCHOBHI  MONOXEHHA OOMIKOBOI  MOMITUKM  aKUiOHEPHMUX
TOBapuCTB YKpaiHu Oyno BCTAHOBMEHO WO, TOBApMUCTBA He pO3pobnaiTb BRacHy
obnikoBy noniTuky, ska 6 nignawToByBanack 6u nig okpeme NiJNPUEMCTBO, BPaxoBYOUn
0CcobnMBOCTI MOro AisnbHOCTI. Byno BuABNEHO, WO MignpMemMcTBa KOMitolTb OCHOBHI
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NosiIoXXeHHs1 06MiKOBOI MOMITUKN, HE BPaxoByo4M 0COGNMBOCTI 06MiKy NeBHMX onepauin.
B ocHoBHOMY B 00MiKOBIN NoniTULi HaBedeHUX NigNPUEMCTB 3a3Ha4yeHo, WO TOBapUCTBO
Mae 3aTBepaxeHy obnikoBy MONITMKY BIiAMOBIAHO 4O BUMOr n. 5 cT. 8 3akoHy YKpaiHu
“NMpo OyxranTepcbknin 00MiK i ¢hiHaHCOBY 3BiTHICTE B YkpaiHi”. O6nikoBa nonitTuka
nignpuemctea nepegbavae nNpuHUMNM Ta METOAM  Opradisauii i BedeHHs
Oyxrantepcbkoro 006niky Ha nignpuMeEMCTBI, NOPSOOK CKNagaHHA 3BIiTHOCTI Ta iHLWI
OpraHisauifHi acnekTM 34iNCHEHHS rocrnogapcbkoi  AiANbHOCTI. OCHOBOMONOXEHHS
o0nikoBOI MOMITUKM NigNPMEMCTBA BIiOANOBIgATb MPUAHATAM B YKpaiHi cTaHgapTam
Oyxrantepcbkoro ob6niKky Ta Ailo4MM HOPMaTUBHO-NPABOBMM aKTam LWOAO0 34INCHEHHS
0o0nikoBOI NMoniTUKM Ha nignpuemcTsi. B GinbliocTi 06MiKoBMX NONITMK NigNPUEMCTB He
HaBOAMNMMCb HaBiTb MeToan 06niky ¢iHaHCOBMX iHBECTUUiM, a nuwe 3a3Hadvanucs
nyHktn TM(c)BO 12 “diHaHcosi iHBecTuuii” Ta 3Y “lMpo OGyxranTepcbkui obnik Ta
diHaHCOBY 3BIiTHICTb B YKpaiHi”.

Tomy, BBaXXaeMO 3a HEOOXIQHICTb PO3rNSAHYTU OCHOBHI €NeMEHTM CTOCOBHO 00MiKy
onepauin 3 iHaHCOBMMM IHBECTULISIMW, AKi MatoTb OyTK BKNtoYeHi Ao MonoxeHHs npo
obnikoBy NONITUKY Ha NiANPUEMCTBI.

®iHaHCOoBI iHBECTUUIi OUiHIOTLCA | BigobpaxaloTbcsi B ByxrantepcbkoMy obniky
3a cobiBapTicTio, ska, B CBOK 4epry, CKnagaeTbCca 3 UiHM npuabaHHa iHBECTULIN,
KOMICIMHMX BMHaropod, MuTa, noaaTtkiB, 300piB, 0OOB’A3KOBMX NNaTexiB Ta iHLINX
BuTpaTt, 6e3nocepenHbO NoB’aA3aHuX 3 npuadaHHAM diHaHCOBOI iHBeCcTUuii. Y pasi,
AKWO npuabaHHsa (iHaHCOBMX IHBECTUUIA 34INCHIOETBCA LUMAXOM OOMiHY Ha UiHHI
nanepu BRacHoi eMmicii (41 iHWi akTMBM nignpuemcTBa), To cobiBapTicTb hiHAHCOBOI
iHBECTULIT BM3HAYaETbCA 3a CNpaBeanMBOO BapTICTIO nepefaHnx LiHHMX nanepis (4n
BiAMNOBIOHNX aKTMBIB).

OG’eKTUBHICTb OUIHKM (hiHAHCOBMX BKMafeHb, WO Mae Micue y XoAi cknagaHHs
3BIiTHOCTi, 0OYMOBOE AOCTOBIPHICTE AaHMX. TOMY BaXXMBO NPaBUITbHO BU3HAYUTU SIKUIA
i3 MOXIMBUX METOAIB OUiHKM iHAHCOBMX BKMageHb Y UiHHI nanepu nigxoantb
KOHKPETHOMY MiANPUEMCTBY.

[Ons ouiHkn akocTi iHopmauil woao obniky ¢iHaHCOBUX BKMageHb HeoOXigHO
BpaxyBaTW: gXepena oTpumMaHHs iHcopmauii i MeTy, 3 AKOK BOHA CTBOPEHA; METOAMKY
yTBOPEHHS iHopMauii; 6a3y, Ha 4kii cTBOpeHa iHdopmauis; o6’ekT, Ana SKoro
CTBOpeHa iHdopMaLid; Kono BUTpaT, SKi BpaxoBaHi y BapTiCHIN iHpopmauii; uiHM, Ha
SIKUA nepiog CTBOpeHa eKOHOMiYHa iHdopMauis; akTyanbHICTb iHdopmaulil Ha nepiog;
piBEHb BMUTpAT, AoxoAiB i NpubyTKy; piBEHb BpaxyBaHHA PU3MKY B pO3paxyHKax TEXHIKO-
€KOHOMIYHMX NoKasHuKiB [3].

OuiHka piHaHCOBMX BKNageHb 30JIACHIOETbCSA Yy  ABOX BuNagkax: npwu
6e3nocepeaHbOMy NpuadaHHi iHAHCOBMX IHBECTULIN Ta B pasi cKnagaHHs diHaHCOBOI
3BiTHOCTI. OuiHKka, Wo npoBoauThbCca npu 6e3nocepegHboMy npuabaHHi diHaHCOBUX
iHBECTULIN, HAa3MBaETLCSA NEPBICHOID OLHKO; a Ta, WO 34IMCHIOETLCSA B pasi cKragaHHs
dhiHaHCOBOI 3BITHOCTI — OLHKOI Ha AaTy 6anaHcy.

dopmytoum Hakaz npo o6niKoBy MONITUKY, KEPIBHULTBO Mae BpaxyBaTW BCi
MOMEHTU, SKi BOHW BKOYaTb OO0 MOSIOKEHHS Npo o6nikoBy NONiTWUKY. Tak, CTOCOBHO
onepauin, nos’da3aHNX 3 MNOTOYHUMU (PIHAHCOBMMMW iHBeCTULiAMU y [lonoxeHHi npo
o6nikoBy NONITUKY MaloTb OyTM BpaxoBaHi B nepLuy 4epry:

1. lNepsicHa ouiHka ¢biHaHcosux iHeecmuuyit. ®iHAHCOBI iHBeCTWUil MepBiCHO
ouiHOTbCA Ta BigobpaxawTbcs Yy OyxranTepcbkomy o6niky 3a cobiBapTicTio.
Co0biBapTicTb hiHAHCOBOT iHBECTMUII CKNagaeTbCa 3 UiHM 1 npnabaHHs, KOMICIMHNX
BUHaropon, muTa, nogaTtkis, 36opiB, 00OB’A3KOBMX MnaTexiB Ta iHWWX BUTpaT,
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6e3nocepeaHbo NOB'A3aHMX 3 NpuagdaHHaM diHaHCOBOI iHBeCcTuLUil. Akwo npngdaHHa
(hiHaHCOBOI iIHBECTUUII 30INCHIOETLCS LWNAXOM OOMiHY Ha LiHHI Nanepwu BRacHOI eMicii,
To cobiBapTicTb piHAHCOBOI IHBECTUUIi BM3HA4YaeTbCa 3a CrnpaBenfiIMBOK BapTICTHO
nepegaHux UiHHMX nanepiB. Akwo npuabaHHa ¢iHaHCOBOI iHBECTULUIT 34iINCHIOETLCA
LWNsIXoM OOMiHY Ha iHLWi akTMBM, TO ii cobiBapTiCTb BU3HA4YaeTbLCH 3a CnpaBeasiMBO0
BapTICTIO UMX aKTuBiB. Akwo npuabdaHHA diHAHCOBOI IHBECTULIT 34iNCHIOETLCS
LWNsIXoM 0OMiHY Ha iHWi akTMBM, TO ii cobiBapTiCTb BU3HA4Ya€ETbLCHA 3a CnpaBeafiMBOL
BapTICTIO LUNX aKTUBIB.

2. Memodu ouiHku ¢hiHaHcosux iHeecmuuili. ®DiHAHCOBI iHBecTuUil Ha gaTty
GanaHcy OUiHIOITBCA 3a HaAcTynHUMW MeTodamu: 3a CrnpaBegsiMBo BapTiCTO; 3a
aMopTU30BaHO cobiBapTICTIO; 3a METOAOM y4acTi y Kanitani [16].

OuiHloBaHHA (hiHaHCOBMX iHBECTULIN 3a crnpaBefnMBO BapTICTHO, MNOPSOOK SKOT
BCTaHoBneHo nyHkramu 8 ta 9 lN(c)bO 12 “®iHaHcoBi iHBeCTULIi”, nonsdrae B TOMy, LLUO
diHaHCcOBa iHBECTUUIA Ha gaTy 6anaHCy OUHIETLCA 3a BapTICTHO, WO AOPIBHIOE CyMi, 3a
KO MOXe OyTu 3giicHeHa peanisauis iHaHCOBOI iHBeCTuUii B pe3ynbTaTi onepadii
MiXX 06i3HaHMMW, 3aiHTepecoBaHMMN Ta HE3aneXHUMU CTOPOHaMW. AKLIO cnpaBennvBy
BapTicCTb  (piHAHCOBOT  iHBECTUUiT  OOCTOBIPHO  BM3HAYUTU  HEMOXNMBO, BOHA
BigoOpaxaeTbCca 3a COBIBaAPTICTIO 3 ypaxyBaHHAM 3MEHLLEHHS il KOPUCHOCTiI.

OuiHoBaHHA iHAHCOBMX iHBECTUUiIW Ha paTty GanaHcy 3a amMopTM30BaHOK
cobiBapTiCTiO nonsrae B TOMy, WO Pi3HMUA MK COBIBapTICTIO Ta BapTICTIO MOralleHHs
diHaHCOBMX iHBeCTUUiW (AMCKOHT abo npemia npu npuabaHHi) amMopTU3yeETbCH
(3MeHwWwyeTbCA) iHBECTOPOM NPOTAroM nepiogy BiA gatu npuabaHHs [o gatn ix
noraweHHs 3a MeToaoM edPeKkTUBHOI CTaBkM BiacoTka. Cyma amopTmaalii AUCKOHTY abo
npemii HapaxoBYETbLCA OAHOYACHO 3 HapaxyBaHHAM npoueHTa (npubyTky Big
hiHaHCOBMX IHBECTWULIN), WO NigNsrae OTpMMaHH0, Ta BigobpaxaeTbes y cknagi iHwWmnx
hiHaHCOBMX [OXOAIB 3 OAHOYACHMM 30inblueHHsM GanaHcoBOi BapTOCTi (piHAHCOBOI
iHBecTuuii [17, c. 196].

Mpn hopmyBaHHi 06MIKOBOI NOMITUKMA MIgNPUEMCTBA Crig PO3NoginATM MOTOYHI
diHaHCOBI iHBECTULii Ha eKBiBaneHTN TrPOLIOBMX KOLWTIB, TOBTO KOPOTKOCTPOKOBI
BMCOKOIMIKBIAHI dhiHAHCOBI iHBECTULi, SKi BiNTbHO KOHBEPTYIOTLCS Y NEBHI CYMWN rPOLLIOBUX
KOWTIB | XapakTepu3ylTbCsl HE3Ha4YHMM PU3UKOM 3MiHW BapTOCTi, Ta iHWI MNOTOYHI
iHBecTuUil. YMHHUMKM HOpPMATUBHUMU [OOKYMEHTaMuM He BCTaHOBIIEHO KpuTepil Ta
nopsaaoK Takoro posnoginy.

[o iHWKMX nOTOYHMX IHBECTMUIM cnig BIiAHOCUTM diHAHCOBI BeKceni, CTPOK
noraweHHs fkmx Oinblle TpbOX MicAuiB 3 Aatu iX npuabaHHs, ane yTpumyBaTUCb
nignpueMcTBoM BOHM ByayTb He Ginblue ogHoro poky. MNpu ubomy 6axaHo BpaxyBaTu B
OOnMiKOBIN MNONITUUI He TINMbKM CTPOKW, ane N OKPeMi XapakTEPUCTUKM BeKCeniB,
Hanpuknag, CTyniHb PU3NKY HEBUKOHAHHA 3000B'A3aHb 3a HWMW: akuenToBaHi Ta
aBanboBaHi 6aHkamMu Bekceni MawTb HaAMMEHLWWN BiOCOTOK PU3NKY HEBUKOHAHHS
3000B'A3aHb 3a HUMK, TOAi SIK BEKCENI, OO0 SKNUX CTBOPEHUI pe3epB CYMHiBHUX Bopris,
He 3Baxaluu Ha BiQNOBIOHICTb CTPOKY NepeBedeHHA 1X [0 eKBiBareHTiB rpoLLIOBUX
KOLWTiB, HE BiANOBIgal0Tb NPUHLMNY 06a4YHOCTiI.

BusHauntn nopaaok nepeBedeHHA BeKceniB 3i ckragy NoOTOYHUX iHAaHCOBUX
iHBECTULIN OO0 CKnafy eKBiBarieHTIB rPOLUOBMX KOLWITIB HEOOXIAHO BM3HA4YaTW Ha OCHOBI
BiQNOBIOHOCTI CTPOKaM X nepeBefeHHs1 3 ypaxyBaHHAM CTYMeHSA PU3NKY HEBUKOHAHHS
3000B'A3aHb 3a HMMK, WO nMOBMHHO OyTn 3adiikcoBaHOo B 0OnMiKoBiIM noniTuui
nignpuemcrtea. Takui nigxia [03BONUTL OTPUMATW  OOCTOBIPHY, TOYHY | MOBHY
iHdbopMaLito Npo 3aincHoBaHi onepadii 3 BEKCENSMN.
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Mpwn BigoOpaxeHHi onepauin BpaxyBaHHS BeKCerniB y kpeguTHUMX yctaHoax Jl.l.
biroBcbka 3anponoHyBana B 06MiKOBIM NoNiTMUI NigNpMEMCTBA BUAINATU ONs Uiel meTn
okpeMi cybpaxyHku: 507 “BpaxoBaHi [LOBrocTpOKOBi BeKceni, nepegaHi B KpeauTHI
ycTaHoBM nig kpeant” i 607 “BpaxoBaHi KOPOTKOCTPOKOBI BEKCENI, NepedaHi B KpeaUTHI
yCTaHOBWU nig kpeguT’. 3L4iNCHEHO MOPIBHAMBHUIM aHania MeToauku BigobpakeHHs B
obniky uiel onepauii i meToguMkum 0OnNiKy BpaxyBaHHS BeKCensi 3 BUKOPUCTAHHAM
3anponoHOBaHNX PaxyHkKiB [2].

Lono goeroctpokoBmx piHAHCOBMX iHBECTULN, TO B 0BSiKOBIA noniTuui mae Gytn
nepenobayeHo:

1. lNepesicHa ouiHKka: [OBroCTPOKOBI (piHAHCOBI IHBECTULII 3apaxoByHTbCA Ha
OanaHc 3a cobieapTicTio. BuTpaTtu, WO BkNoYawoTbcsa A0 cobiBapTOCTi, BU3HAYEHI
M(C)BO 12 “diHaHcoBi iHBECTULIT .

2. Memodu ouiHku ¢hiHaHcosux i[Heecmuuili. BinoOpaXeHHa [OBroCcTPOKOBUX
diHaHCOBMX iHBECTMUIN, AKi OaloTb NpaBO BMacHOCTI, y GanaHci: obupaeTbca meToa
o6niKy B 3aneXHOCTi Bif CTyneHs BMMMBY NigNpPUEMCTBa-iHBECTOpPA Ha NigNPUEMCTBA, LLO
iHBeCTyl0TbCS, 3 MeToaiB, nepenivyeHux y MN(C)BO 12 “®iHaHcoBi iHBecTUL;ji”.

3. BinobpaxeHHs BapTOCTi JOBrOCTPOKOBMX (DiIHAHCOBUX iHBECTULLiN Y BOProBi LjiHHI
nanepu B 6anaHci.

4. MemoOdu amopmusauii 3HUXXKU (rpemii) OUCKOHmY. ICHy0Tb ABa METOAM amopTM3aLii
OVCKOHTY (NpeMii): MeTod NPSIMOSIHIMHOMO CNINCAaHHS | METO, PUHKOBUX Bi4COTKIB.

5. MNopsidok susHavyeHHs aMopmu308aHoi (BUCKOHmMo8aHoi) cobieapmocmi.

MianpnemcTBo, dAKe 34iNCHIOE onepauii noB’dA3aHi 3 iHaHCOBUMN iHBECTULLIAMM
Ma€ pUOUYHO NPaBUbHO CHOPMYBATW MEPBUHHI AOKYMEHTUM 3 06niky iHBECTULIN,
3aKn4aTyM BUrigHi goroBopu 3 npuadaHHs iHBECTULIN, CBOeYacHO i BiamoBigHO A0
o6nikoBoi noniTukn pobuTM nepeouiHKy OO CchnpaBeanuBOi BapTOCTi, He BTpayath
KOHTPOMNIO 3a iHBECTUUisIMK, $Ki OONIKOBYOTbCA 3a METO4OM YyyacTi B Kanitani;
CBOEYACHO Ta [OOCTOBIPHO BigoOpakaTM B 3BITHOCTI onepauil 3 npuadaHHAM,
NnepeoLiHKOK Ta NoralleHHs1 diHaHCOBMX iHBECTULLIN.

CtocoBHO 06nikoBOi noniTukM B Pocii, TO uen nignyHKT € HOBMM Ans 06nikoBoi
nonitnkn, Tomy wo y 2003 poui Habyna udumHHOcTi BO 19/02 “O6nik diHaHCcoBMX
BKNageHb”, BigNoBigHO opnandHi ocobu 3a 3akoHogaBcTBOM P® noBuHHI Oynn BHeECTH
neBHi 3MiHM B cBO 06nikoBy nonituky 2003 poky. ®iHaHCOBI BKIageHHSA NPUNMaloTbCS
Ao Byxrantepcbkoro obniky B Cymi pakTU4HUX BUTPAT Ha ix npuabanHsa. LliHHi nanepwn
0o6nikOBYIOTbCA Ha paxyHKy 58 “@iHaHcoBi BknageHHs” i Ha paxyHky 55 “CneuianbHi
paxyHkn B ©aHkax” BignosigHo o n.9 ct.280 K P® y nogatkoBomy 06niky npu
peanisauii abo iHwoMy BMOYTTI UiHHMX nanepiB NAATHUK NoAaTKiB CaMOCTIMHO 3rigHO
NPUAHATOI 3 METOK OnoAdaTKyBaHHS OOGMIKOBY MOMiITMKY BUOWpPAE OouMH 3 HACTYMHUX
MEeTOAiB CNUCaHHA Ha BUTpPaATU BapTOCTi BUOYynux UiHHWMX nanepis (PIPO, JIIPO, 3a
BapTICTIO OAMHMLL).

lMpoaHaniayBaBLUXN OCHOBHI MONOXEHHA OOMIKOBUX NONITUK MiANPUEMCTB YKpaiHu
MOXEeMO CKa3aTW, Lo opraHizauii obniky onepauin 3 ¢iHaHCOBMMM iHBECTULSMM
npuaineHo Aocutb mano yearu, B [lonoXeHHAX npo o6nikoBy MOMITUKY HaBOAWUTLCHA
AOCUTbL Manuin (a To i B3arani BiACYTHIM) nepernik enemeHTiB CTOCOBHO 0b6niky Ta
BigobpaxeHHs B ByxrantepcbkoMy 06riky diHaHCOBUX iHBeCTUUin. Tomy, BBaXaemo 3a
noTpibHe po3pobuTn okpemi NigNyHKTM B po3ainax MNMonoxeHHs Npo obnikoBy NOMITUKY,
AKi CTOCyBaTMMYTbCA caMe (piHaHCOBMX iHBeCcTUUin. EnemeHTn obnikoBoi nonitvkn B
YacTuHi onepauin 3 iHAHCOBUMW iHBECTULISAMM, AKi HEODXiAHO BKIMUUTM OO0 cknagy
MonoxeHHsA Npo o6nikoBy NOMITUKY HaBeAeHi B Tabn. 2.
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Tabnuuys 2. EnemeHmu o6nikogoi nonimuku 6 YacmuHi onepauit 3 ghiHaHcosuMU

iHeecmuuyiamu
Cknadosi 0br1iko8oi monimuxku EnemeHmu o6nikogoi nonimuxku
BcTaHoOBNEHHS BiANOBIiAaNbHUX ocib 3a BE€OEHHS
OpranisauiiHa cknagoBa Oyxrantepcbkoro  obniky onepauin 3  piHaHCOBUMMU

iHBECTULISIMW Ta BU3HAYEHHS iX NOCaAo0BUX NpaB i 000B’A3KiB
MepBicHa ouiHka iHAaHCOBMX IHBECTULIN, MEeToOn OLiHKK
iHaHCOBUX iHBECTULIN, METOAN aMopTM3aLii 3HVXKKK (npemir)
OVCKOHTY, nopsigokK BM3HAYEHHS aMopTM30BaHoOi
(anckoHTOBaHOI) cobiBapTOCTI

3aTBepKEHHST TUMOBUX (POPM NEPBUHHMX AOKYMEHTIB, L0
BUKOPUCTOBYIOTbCA  AnNd  OOpMIIEHHS  onepauin 3
diHaHCOBUMM iHBECTULISAMU; po3pobka dhopm 3BITHOCTI OO0
BHYTPILWHbLOrO KOHTPOSO 3a iHAHCOBUMMK iHBECTULIAMMU;
NOpsiAOK 3aNOBHEHHS | CTPOKU NOAAHHA BHYTPILLIHbLOI 3BITHOCTI
oo onepauin 3 PiHaHCOBUMMU iHBECTULLIIMMN

MeToauyHa cknagosa

TexHivyHa cknagoBa

EnemeHT 06nikoBOi NONITUKM B YacCTWHI onepauin 3 ¢iHaHCOBUMM iHBECTULIAMMN
NOBUHHI MICTUTU psa cneuudivHUX CKNagoBux ANS iX edeKTUBHOro BiooOpaXeHHs B
cucteMi Byxrantepcbkoro obsiky Ta NPUAHATTA ePEKTUBHNX YNPaBMiHCbKUX PilleHb.

BucHoBKM Ta nepcnekTMBM nopganblunx gocnigkeHb. CbOrogHi BMacCHUKN He
NpUAINATb HANEexXHoi yBarn opmMyBaHHIO 06MiKOBOI NONITUKX, O HEraTUBHO BMNMBae
Ha O0OnikoBMM npouec Ta BM3HAYEHHSA iHAHCOBUX pe3ynbTaTiB. Pi3HOMaHITHICTb
BapiaHTiB BedeHHs O06niky iHBeCTMUi npu3BOoAUTb OO0 NEBHUX He3pyyHocTen Yy
pernameHTadii uiei ginaHkn obniky B HOPMaTUBHMX JOKYMEHTaX, BUHUKAKOTb TPYAHOLL B
OCBOEHHI MeTOZO0NOrii Ta opraHisadii 0bniky.

Lono o6niky diHaHCOBMX iHBECTULIN, TO TyT TakKOX iCHye Hu3ka npobnem. B
nepLuy 4Yepry ue BiOCYTHICTb HaNEXHO OpraHisoBaHoro obriiky onepadin 3 giHaHCOBUMU
iHBECTMUISAMM Ha nNiANPUEMCTBI, SIKE XapaKTepU3YETbCA HEOOCKOHanicTio 0b6nikoBoi
NoNiTUKM Ha nignpuemcTsi. Tomy, Hamn Byno 3anNpoNnoHOBaHO BHECTU AEsiKi 3MiHU LWOA0
amicty [lonoxeHHA npo o6nikoBy MONITUKY B 4YacTuMHI onepauin 3 diHaHCOBMMM
iHBecTuuisamu. lMpoTe i uMx enemeHTiB He Byae AOCTaTHLO ANA HanexHOoI opraHisauil
o6niky a nmignpMemcTBi, TOMy BBa)XXaeMO 3a MOTpibHe noganblue [OCHimXEeHHS AaHoi
HWU3KK Npobnem B NoganbLLIOMYy.
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