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AHomayis

3 Memot pozsumky memodo.iozii 6yxeasmepcbkozo 8idobpaxceHHs1 piHaHcosux iHeecmuyiii 3a0.15 3a6e3neveHHs
3pocmaioqux iHgpopmayiliHux nompeb yxeaseHHs YyNpasAiHCbKUX pilleHb 8 pamkax iHeecmuyiliHoi disiibHocmi
nidnpuemcmea 06I'PYHMOBAHO HANPSAMU PO38UMKY 0yXea/a1mepcbkoz0 mpakmyseaHHsi cymHocmi ¢piHaHcosux
iHBecmuyill WASIXOM 8pAXY8aHHS eKOHOMIYHOI hpupodu iHeecmuyiliHux onepayili cy6’ekmie 20cnodapro8aHHs, 8
pe3ysbmami sskux @iHaHcosi iHeecmuyii U3HAIOMbCSA 06’'ckmamu 6yx2aamepcokozo 06.ikKy. Cucmemamu308aHo
6yxeaamepcbKy Kaacugikayito gpiHaHcosux iHeecmuyitl ma guzHa4eHo Heo6XidHicmb if y0oCKOHA/1eHHS 3a paxyHOK
donosHeHHs1 06°ekmis iHeecmysaHHs y 8idnogidHocmi do 3a2a/1bHOBU3HAHUX 2pyn YIHHUX nanepis. Y3200xceHHs
3aK0HOOdas4o 8pez2y16b08aHOI munoJozii YyiHHUX nanepis, Wo € 06’ekmamu iHeecmysaHHs HA GOHO080MY PUHKY, ma
Kaacugpikayii piHaHcosux iHeecmuyill 8 6yxeanmepcbkoMy 06iKy 1k akmueie, Wo suHUKarms y nionpuemcmaa
BHAC/NI00K 8KAAOEHHS HUM Kowmie y yiHHI nanepu, 00380/s€ Habausumu mMemodono2ito 064iky @iHaHcosux
iHcmpymenmie do cyuacHux ocobausocmell iHeecmuyitiHux onepayitl 8iMYU3HAHUX NIONPUEMCME W.ASAXOM
po3pobKu cheyudiuHux 06.1ikogux npoyedyp 0151 KOXCHOI epyhu YiHHUX nanepie ma noa/aubaeHHs 6yxeamepcbKoi
iHpopmayii npo iHeecmysaHHs Kowmis y ¢piHaHcosi iHcmpymeHmu. Pe3ysbmamu 00cAidiceHHSI € OCHOB0K
noda.bwo20 po3suUMKy meopemuko-memodoio02iyHux 3acad ob.iKy ineecmuyitiHoi disabHocmi nidnpuemcmsa 3
YpaxysauHsM ii cyyacHux ocobaugocmell.

Kamwouoei caoea: 6yxeanmepcobkull 06.4ik; iHeecmuyii; YyiHHI nanepu; emimeHmu,; iHeecmopu; oyiHKa.
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®WUHAHCOBBIE UHBECTUIIUM KAK OBBEKT BYXTAJITEPCKOTO YYETA:
CYLIHOCTb U KJIACCUOUKALMA

AHHOMayus

C yeavto passumus Memodos02uu 6yxea1mepckKo2o omobpaxceHus GuHaHcoswblx uHsecmuyull 01 obecneveHust
pacmywjux UH@OpMAaYyUOHHbIX NOMpebHocmell NPUHIMUSL yNpas/ieHYecKUx pewleHUll 8 pamkax UH8eCmMuyuoHHOU
dessimesnvHOoCcmMu npednpusimusi 060CHO8AHbI HANpAs/eHUs1 pazsumusi 6yxaaamepckoll mpakmoeKku cyujHocmu
¢puHaHcosblx UHEecCMUYULl nymem ydema 3KOHOMUYECKOU npupodvl UHBECMUYUOHHbIX onepayull cy6seKkmos
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X034lcmeo8aHus, 8 pesy/ibmame KOmopwvlx UHAHCOBbIE UHBECMUYUU NPUSHAMCS 00BeKkmamu 6yxaanmepcKozo
yuema. Cucmemamu3upogaHo 6yxzaamepckyr kaaccupukayuro @PuHaHcosblx uHeecmuyull u 060CHOBAHO
Heo6X00uMocms ee ycoeepuleHCmao8aHus 3a cuem 0ONo/AHeHUsl 065eKmMo8 UHBeCMuUpO8aHUsl 8 CO0OMeemcmauu ¢
006UWenpuUsHaAHHbLIMU 2pynnamu YeHHulx Gymae. CozaacosaHue 3aKOHOOAMeE/bHO ype2yaupo8aHHOU munoJio2uu
YeHHbIX 6yMae, A8AS0WUXCA 06BeKMamu UH8eCMUpo8aHusl Ha hoHO08OM pbiHKe, U Kaaccugukayuu GUHaAHCO8bIX
uHeecmuyull 8 6yx2a1mepckom yieme KaKk akmueos, 803HUKAIOWUX Y Npednpusimust 8 pe3y/1bmame 8/10M4CeHUs1 UM
cpedcme 8 yeHHble 6ymazu, no3gossiem npubaudums memodoso2uio yvema @GUHAHCOBbIX UHCMPYMEHMOo8 K
CO8PEeMEHHbIM 0COGEHHOCMAM UHBECMUYUOHHLIX onepayuli omeyecmeeHHblx npednpuamuil nymem paspabomku
cneyuguyeckux y4emHvlx npoyedyp O04s kaxcdoll zpynnvl UYeHHbIX 6Gymaz u yaaybaeHust 6yxeaamepckou
uHgopmayuu 06 uHeecmuposaHuu cpedcme 8 PuHaHcosble UHCMpYyMeHmbl Pe3ynasmamul uccaedosaHus
s843810Mcsi 0CHO80U daJbHeliwez0 pa3sumusi meopemuko-memodo02U4ecKuUx OCHO8 yvemd UHEeCMUYUOHHOU
desimeisHOCMU npednpussmusi ¢ yuemom eé cogpemMeHHbIX 0cobeHHocmell.

Kawuesvle caosa: 6yxzanrmepckull yuem; uHgecmuyuu; YeHHble 6yMazu; IMUmMeHmyl; UHBECMOPbL; OYEHKA.
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FINANCIAL INVESTMENTS AS AN OBJECT OF ACCOUNTING:
PRINCIPLES AND CLASSIFICATION

Abstract

The paper intends to develop the methodology of accounting for financial investment to meet the growing
information needs of management in decision-making upon investment operations of a company. The results of
undertaken research argue that financial investments should be recognized as specific objects of accounting, so
different accounting techniques should be applied to different financial investments in order to reflect the economic
nature of the investment operations of economic entities. The paper proposes systematized accounting classification
of financial investments and justifies the necessity of supplementing investment objects in accordance with
recognized groups of securities. Harmonization of legislative regulated typology securities, which are investing
objects of stock market, and financial investments classification in accounting as assets, that arise at the enterprise
due to his attachments money in securities, allows to bring the financial instruments accounting methodology to the
modern features of investment operations national enterprises by developing specific accounting procedures for
each group of securities and deepening accounting information about investing money in financial instruments.
Results of the study are the ground for further development of theoretical and methodological principles of
accounting for investments in growing competition in financial markets.

Keywords: accounting; investments; securities; issuers; investors; rating.

JEL classification: M41

BcTtyn

AxTuBi3ania rso6asnizaniiHux mnpoueciB Ha ¢GoHiI HecTabinbHOCTI HalioHa/NbHUX GIHAHCOBUX PHUHKIB
00yMOBHWJIA MiJBUIIEHHs MONHUTY Ha JA0JATKOBI ¢iHaHCOBI pecypcu 3 60Ky Cy0’€KTIiB peasbHOr0 CEKTOPY
€KOHOMIKHU fIK MaTepiaJbHOI OCHOBH 3abe3me4eHHsI CTAabIBHOCTI iX AisJIBHOCTI Ta CTUMYJIIOBaHHS PO3BUTKY
0isHecy. B cBow dYepry, cTpiMKUH poO3BUTOK ¢iHAHCOBUX iHHOBaLlii Ha OHI 3acTapiiMX TeopeTHKO-
METOJIOJIOTIYHUX OCHOB OYXTaJTepPChbKOTrO O0OJIKy He [03BOJISAIOTh 3a06e3NeYuTH HaleXXHUH piBeHb
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iHpopmaniiiHOro 3a6e3MevyeHHs YIPaBJAiHCbKUX pillleHb B paMKaX iHBeCTUIIHOI Aisl/IbHOCTI mignmpueMcTBa. 3a
IUX YMOB BHHHWKAa€E 06’€KTHBHA HEOOXiAHICTh B ajamTalii cy4acHOi MeTO/I0JIOTii OYXrasTepChbKoro o6JiKy 10
NOoTpeb6 eKOHOMIKHM LLISIXOM YJOCKOHaJIeHHs 00JiKy iHBecTULii Cy6’€KTIiB rocrnojaproBaHHS B iHCTPYMEHTH
GOHOBOrO PUHKY, 1[0 HEMOXJUBe 6e3 4iTKoro 3’scyBaHHA iX CYTHOCTI Ta BHUJAIB B Cy4aCHUX YMOBax
roCro/ilaproBaHHS.

MeTopoJsioriuni 3acaau ¢opmMyBaHHS B GyXrajatepcbKoMy 061Ky iHdpopmanii npo ¢inaHcoBi iHBecTurii Ta 1l
po3kpuTTs y $iHaHCOBiN 3BiTHOCTI persiaMmeHTyrOTbcsE MCBO N239 «®inaHcoBi iHCTpyMeHTH: BU3HAHHS Ta
ouinka» [17], II(c)BO Nel2 «®inancosi iHBectuuii» [15], [I(c)bO Ne13 «®iHaHcoBi iHcTpymeHTH» [16],
[1(c)BO Ne2 «bananc» [1], II(C)BO Ne19 «06’enHanHsa mignmpuemctB» [8], II(C)BO N220 «KoHcoJsigzoBaHa
¢dinaHcoBa 3BiTHICTb» [7], @ Takoxk [HCTpyKILi€lo npo 3acTocyBaHHA [laHy paxyHKiB 6yXrajaTepcbKoro o6Jiky
aKTHUBIB, KamiTajsy, 3060B'siI3aHb i TOCHOAAPCHKUX ONepaniil MiANPUEMCTB i opradisaniii, 3aTBepPKEHOI0
Haka3oM MiHicTepcTBa gpiHaHciB Ykpainu Ne291 Bia 30. 11. 99 p. [6].

TeopeTUYHOMY OGIPYHTYBAHHIO CyTHOCTI Ta TUMOJIOTI] GiHAHCOBUX iHBECTUIIH B GyXraJTepPCbKOMY 00JIKY
MPUCBAYEHO POOOTH psly 3aKOPAOHHUX BueHHX, Takux K E. Fopgon, E. 'enpi, T. JloBepc, k. Bpen, a Takox
BiTYM3HAHUX HayKoBLiB, cepes sakux B. ba6iy, H. BoraTtko, JI. Bopw, 1. Baank, ®. Bytunenp, 0. Bep6uuio,
P.BopoHko, C. l'osos, 0. I'pa6oBcbkui, . Kpusopot, . Kpynka, H. Kaum, O. Jlucenko, JI. JIoBiHCBKa,
JI. lyk’sanenko, H. Oriituyk I. Ilpubera, II. Cabayk, C. CauoBa, JI. Cyk, I'. YmaHuiB, f. llesect Ta iH. AJe,
He3Ba)Kal0YM Ha BaroMi 3106y TKU iCHYIOUHMX AOCJiPKeHb Ta NOCTIHHUHA PO3BUTOK HOPMAaTHBHO-IIPABOBOI 633U
OyXraJTepCcbKOro 00JIiKy [0 ChOTrOJIHi 3a/IMINAETHCS HEBUPILIEHUMH psifi npo6sieM 06JiKy iHBeCTHIiHHOI
JisIbHOCTI MiANPUEMCTBA, BUPIIIEHHsI KUX HEMOJIMBe 6e3 HaJIeXXHOro OGI'PYHTYBaHHS CyTHOCTI Ta BHJIB
¢diHaHCOBUX iHBeCTUIil B Cy4yacHiil 06/1iKOBiM MpaKTULL.

MerTa cTaTTi Ta 3aBJaHHA

MeTo10 AaHOro0 AOCJiPKEHHsI € BUBYEHHSI CyTHOCTI MOHATTA «piHaHCOBI iHBecTULii» Ta cHucTeMaTH3alil ix
BU/iB Ha IPaKTHULi 6yXrajaTepcbKoro o6JiKy iHBeCTULiHHOI AiAIbHOCTI NiATPUEMCTBA.

BuKJia; OCHOBHOro MaTepiany

B ymoBax HeJoCcTaTHbOro piBHA JepkaBHOi HiATPpUMKM O6i3Hecy, [JecTabinizanii HalioHaJbHOTO
6aHKIBCbKOTO CEKTOpa Ta 3HWKEHHS ePEeKTHBHOCTI AisIJIbHOCTI BITYM3HAHUX MiJIPUEMCTB iCTOTHO 3pPOCTAE
noTpeba y J0AaTKOBOMY KaliTasi, Hal6isbll onTUMaJbHUM 3 MO3ULLil TepMiHiB 3a/Iy4yeHHs Ta BAPTOCTI IKOTO €
BUKOPUCTAHHSA IHCTPYMeHTIiB ¢(iHAHCOBUX iHBEeCTUIil, TOGTO 3a7y4eHHs/po3MillleHHs iHBeCTULiM y UiHHI
namnepu HIAXoM ixX nNpuAGaHHSA B mpoleci emicii yu o6iry. 3a3HaueHe J0BOAATH AaHi puc. 1., AKi cBiAYaTh, 10
npotsirom 2007-2012 pp. y cepesHboMy 6su3bko 11% iHBecTHLii B €KOHOMIiKy YKpaiHM 3aJiyyeHO uepes
iHcTpyMeHTH GOHZOBOro pUHKY. lle Apyrui NOKa3HUK 3a BHECKOM Y PO3BUTOK BITUYM3HSHOI €KOHOMIKM micis
6aHKIBCbKHX KPEJUTIB.
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Puc. 1. lmnamika 06cAriB 3a/1y4eHHs iHBeCTHUIiil B eKOHOMIKY YKpaiHM 4Yepe3 GaHKiBCbKi Ta
doHa0Bi iHCTpYyMEHTH

Jocepeno: ckaadeHo aemopom Ha nidcmasi danux HayioHasnbHozo 6aHKy Ykpainu ma HayioHasabHoi KoMicii 3
yiHHUX nanepie ma ¢poHA08020 pUHKY
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Haii6inpm nmonyasspHUMH GOHAOBUMH IHCTPYMEHTAMU cepe/i iHBECTOPIB € MaioBi Ta 60proBi LiHHI Manepu.
Amxe HallepeKTHUBHIIIMM JpKepesoM OTPUMaHHs J0JaTKOBUX ¢iHaHCOBHUX pecypciB JjA diHaHCyBaHHSA
MOTOYHOI rOCNO/IAPChKOI AiIBHOCTI, JOBTOCTPOKOBHUX NPOEKTIB MiANPUEMCTB i JiepaBu € akliiii Ta ob6Jiranii
[2].

Y 3arasibHOMY po3yMiHHI, pupoja ¢piHaHCOBUX IHBECTHIiH MOJIATa€ y PO3MillleHH] BiIbHUX KOIUTIB y I[iHHI
namnepud 3 MeTow TpaHchopmMmanii KomTiB y BUCOKOJIKBiAHI 1iHHI mamepu, 36epexXeHHSI BAapTOCTI aKTHUBIB,
OTPUMaHHs NPUOYTKY, BCTAHOBJIEHHS] KOHTPOJIIO HaJ, eMiTeHTOM, TOLIO.

[TogaTtkoBuM KojekcoMm Ykpainu ¢iHaHcoBi iHBecTHIil BM3HA4YalOThCA $IK TOCIOAAPCHbKiI omepariii, 1o
nepe/fi6a4aloTh NPUAOaHHA KOPNOPAaTUBHUX NpaB, LIIHHUX NalepiB, AepUBAaTUBIB Ta/ab0 iHIMX (iHAHCOBUX
iHcTpyMeHTIiB [9]. AHa/OTi4YHOI TPAaKTOBKU JOTPUMYIOThCS aBTOpHU [14], Aki BU3Ha4aoTh ¢piHaHCOBI iHBeCTULiI
SIK «BKJIaJIEHHS KOIITIB YM iHIIMX aKTUBIB Y IIiHHI nanepu cy6'€eKTiB rocnoiapcbKoi JistIbHOCTI».

B OyxraiatepcbkoMy o06JiiKy cyTHiCTb ¢iHaHcoBuX iHBecTulit 3akpimmeHo MCBO Ne39 «®inaHcoBi
iHcTpyMeHTH: BU3HAHHA Ta onjiHKa» [17], [1(c)BO Ne2 «bananc» [1] Ta [1(c)BO Ne13 «®iHaHCOBi iHCTpyMEHTH»
[16], me BoHM BU3HAYAKOTHCA K «AaKTUBH, SIKi YTPUMYWOTHCS HiJIPUEMCTBOM 3 METO 30i/bIIeHHS NPUOYTKY
(BiCOTKIB, AMBiZIeHAIB TOI0), 3pOCTaHHSA BapTOCTI KamiTaly a6o iHIIKX BUTO/] AJs1 iHBECTOpa».

OTxe 4 njisiell 6yxrajaTepcbKoro o6/iky ¢iHaHCOBI iHBeCcTH1ii, B eplly 4epry, BU3HA4YalOThCs aKTUBOM, 60
ix popMyBaHHA nepejb6adya€ 3MeHLIEHHS pecypciB, 110 YyTPUMAETbCA NiJIPUEMCTBOM 3 METOI0 OTPUMaHHSA
NeBHUX EKOHOMIYHHUX BUTi/l ¥ MallOYTHbOMY — 36i/IbIIeHHSI TPUOYTKY, 3pOCTAaHHS BAPTOCTI KamiTaly, TOLIO.

B cydacHi¥l HaykoBi#l JsiTepaTypi icHye po3BuHeHa kjiacudikalis GiHAaHCOBUX iHBecTHLiH, aje Aas Liner
OyXraJaTepcbKoro o6.iiky 3aiMcHIOETbCS cnenuidyHUM iX po3nofis. B faHOMy KOHTEKCTi He06XiAHO 3BEPHYTH
yBary Ha BifcyTHicTb B [I(c)B0 Ne12 «®iHaHcoBi iHBecTULiI» 4iTKOr0 po3MexXyBaHHs Pi3HUX 3a MapaMeTpaMH
BKJIa/IeHb B LIiHHI anepy, 110 YCKJIaAHIOE NPoLelypy BUSHAHHS Ta OLiHKU $iHaHCOBUX iHBECTULill HA NPAKTHL
ix 6yxraaTepcbKoro o6JIiKy.

Tak, [HcTpykui€ro mpo 3actocyBaHHsA [lysaHy paxyHKiB OyxrajTepcbKoro o6JiKy akTHUBIB, KamiTasny,
3000B's13aHb i TOCNOAAPCHKUX OMepaliid MiAMPUEMCTB i opraHi3amii, 3aTBep/KeHOK Haka3oM MiHicTepcTBa
¢dinaHciB Ykpainu B 3asnexHocTi Bif TepMiHiB Ta wised iHBecTyBaHHs ¢iHaHCOBI iHBecTHUIii po3MeKOBaHO
MOTOYHI i JOBroCTPOKOBIi 3 pi3HUM MOPAAKOM iX BifloGpakeHHsI Ha paxyHKaxX 6yXraaTepcbkoro o6Jiky. Takui
posnoain 3akpinieHo i II(c)BO Ne2 «BasmaHc», 3rifjHo sKoro JOBrocTpokoBi ¢iHaHcOBi iHBecTHLil
BimobpaxatoTbcs B I po3fini akTuBy 6asiaHcy «Heo6GopoTHi akTUBU», MOTO4YHI ¢iHaHCcOBi iHBecTHuii - y II
po3aini «06opoTHi akTUBU» [1].

JoBroctpokoBi ¢iHaHcOBi iHBecTuLii mHpeACTaBASAITb €060 IiHBECTUIHI B y I[iHHI Namnepu iHIIHUX
HiIPUEMCTB, 00JIiranii lep>kaBHUX Ta MiCIleBUX MO3UK, CTaTyTHUH KamiTas iHIIKUX MiIPUEMCTB, CTBOPEHUX Ha
TepuTOpil KpaiHM Ta 3a KOPJOHOM TEPMiHOM GiJIbLI Hi>K OJJMH piK, a TaKoX (iHaHCOBI iHBECTHUIL], 1110 HE MOXYThb
O6yTH BiJIbHO peasi3oBaHi B 6yAb-sakuid MOMeHT [1,6]. OT>Ke 3a YMOB, 110 NiANPUEMCTBO 3AiCHUIO BKIaJ€HHS B
LiHHI nanepu 3 TepMiHOM 06iry o0 OJHOTO POKY, ajle yMOBU PUHKY He [103BOJISIIOTH iX BiJIbHO peasi3yBaTH y
KOPOTKOCTPOKOBIH NepCcleKTHBI, iHBECTOP Ma€ BiIHECTHU iX 10 JOBTOCTPOKOBUX GiHAHCOBUX iIHBECTULIM.

B cBoto uepry, 3rigHo IHcTpyKIii [6] oBrocTpokoBi diHaHCOBI iHBecTULii PO3NOAINAIOTLCSA Ha:

1. [uBecTHIii MOB'SI3aHUM CTOPOHAM 33 METO/IOM O0JIKY y4acTi B KamiTaJIi.

2. IHmi iHBecTUIIil MOB’I3aHUM CTOPOHAM.

3. [HBecTHIii HEMOB'I3aHUM CTOPOHAM.

3rigno II(c)BO Ne23 «Po3kputTs iHdopMmauii 1moJ0 MOB'S3aHUX CTOpPiH» MOB'I3aHUMHU CTOPOHAMU
BBaXKalOThbCsA: 1) mifgnpuUeEMCTBa, ki mepebyBalOTh Mifi KOHTposeM abo CyTTEBUM BIUIMBOM iHLIMX 0Ci6; 2)
nignpuemctsa i ¢pisuyHi ocoby, ki npsiMo abo omnocepeKOBAHO 3AiMCHIOIOTh KOHTPOJIb HAJ, MiANPUEMCTBOM
abo CyTTEBO BIJIMBAKOTh Ha HWOro Ji/IbHICTh, @ TAKOXK OJIM3bKI YIEHW POAUHHU Takoi ¢izmuyHoi ocobu [13].
Posruisigarouu opuandHy Gopmy 3B’3KiB MOB'sI3aHUMHU € JOYipHi, CIiJIbHI Ta aconifioBaHi mignprueMcTBa.

B cBot uepry, B m. 24 «Po3kputtsa iHbopmauii nmpo ¢iHaHcoBi iHBecTuuii y mpumitkax g0 ¢piHaHcoBoI
3BiTHOCTI» [1(c)BO N212 3a3HayeHO HeoOXiAHICTb AeTanizanii y npumiTkax Ao ¢piHaHCOBOI 3BITHOCTI CTaTTIO
6asaHcy «JloBroctpokoBi ¢iHaHcOBi iHBecTHLii, sIKi 06JIIKOBYIOTbCSI 3a METOJAOM y4yacTi B KamiTaai iHIIMUX
HiJIPUEMCTB», 32 TAKUMU BUIAMU:

1. ®iHaHcoBi iHBecTULil B acolilioBaHi mifIpUEMCTBA — BKJIaJeHHsl KOWITIB y LiHHI mamnepu miMpUEMCTB,
MOB’'sI3aHUX 3 iHBECTOpPOM y ¢opMi ydacti B ctaTtyTHOMY GOHAI Ta/abo ynpaB/iHHI Ta Ha KU iHBeCTOp Mae
CYyTTEBUUM BIJIMB (MpsiMo abo omocepeakoBaHo BoJiofie 20% a6o Oisbllle Bi[COTKaMH akKIlid, 10 J[03BOJISIE
iHBecTOpy BIJIMBATH Ha $GiHAHCOBO-TOCHOAAPCHKY JisIBHOCTI 06’€KTa iHBecTyBaHHs [5]).

2. ®i”aHcoBi iHBecTHLii B JouipHi mignpueMcTBa - BKJAJeHHS KOIWITIB y IiHHI manepu miAnpUEMCTB,
KOHTPOJIbOBAHUX IHBECTOPOM (MaTepPUHCbKOI KOMIIaHi€l0) BHAC/AiOK NpsMOro abo omnocepejKoBaHOIO
BOJIOZAiHHSA 6iab11 Hi*k 50% KopnopaTUBHUX ITpaB 06’ekTa iHBecTyBaHHA [10].

3. ®inaHcoBi iHBecTUILil ¥ criNIbHY AiBHICTD i3 CTBOPEHHAM IOPUAMYHOI 006U (CIiIBHOTO MiNMPUEMCTBA)
- iHBeCcTyBaHHS KOILUTIB LiHHI Manepyd NiANPUEMCTBA, EKOHOMIYHA JiJIbHICTb AKOTO CIiJIbHO KOHTPOJETHCA
JiIBOMa Ta 6i/ibllle CTOPOHAMH 3TiJJHO YroJy PO po3noAia KoHTpoJito [18].

Jlo moToyHuX GpiHaHCOBUX iHBECTHUILIN Ha/leXKaThb iIHBECTHUIIil TEPMIHOM ZI0 OJHOT'O POKY Ta TaKi, 1[0 MOXYThb
OyTH BiJIbHO peasizoBaHi B 6yb-akuil MoMeHT [1]. Taki ¢piHaHCOBi iHBecTHUIIi], B CBOIO Yepry, pO3MOAI/ISIOTHCS
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Ha:

1. EKBiBa/IEHTH T'pOLIOBUX KOUITIB — Ile KOPOTKOCTPOKOBI BUCOKOJIIKBiHI ¢piHaHCOBI iHBecTHUIii, AKi BiJIbHO
KOHBEPTYIOTbCA y MeBHI CYMH I'POILIOBUX KOLITIB i XapaKTepU3yITbCA He3HAaYHUM PU3UKOM 3MIiHM X BapTOCTi
[1]. YMoBHY BH3HaueHHs $iHAHCOBUX iHBECTHIiM eKBiBaJieHTaMU TPOIIOBUX KOIITIB KOHKpeTu3oBaHo MCBO 7
«3BIT NpPO pyX IPOLIOBUX KOLITIB», 10 AKMX BiZJHECEHO 3[JaTHICTb IHBECTULIH BiJIbHO KOHBEPTYBATUCA Y BiJOMYy
CyMy TpOLUOBHX KOIUTIB, iCHYBaHHSl HE3HAaYHOTO PU3UKY 3MiHM BapTOCTi Ta KOPOTKUM CTPOK MOralleHHs
iHBecTHIil, HATPUKJIAJ, He Oisblie TPbOX MiCSALIB 3 AATH NPUO0aHHS [4].

2. IHwi notoyHi ¢piHaHCOBI iHBecTULii — LiHHI Nanepy, U0 yTPUMYIOTbCA iHBECTOPOM 3 METOI MOAabLIOI
peasizanii npotdarom 12 kaneHJapHUX MicAILIiB.

3a 00’eKTaMU iHBeCTYBaHHS BUOKPEMJIIOIOTh:

iHBecTuLii B iHCTpyMeHTU BJIacCHOTO KamiTasny (maioBi ¢iHaHcOBi iHBecTHIil) WIISXOM HPUAGAHHS aKILiH,
inBecTuliiHux cepTudikariB, ceptudikaTtie ¢oHAiB omepanii 3 HepyxomicTio [12]. Taki iHBecTumii
niITBEP/KYIOTh MPaBO BJIACHOCTI iHBecTOpa Ta 3/iMCHIOIOTHCS 3a/Jis HAOYTTsS KOHTPOJIIO HAJ 00 €KTaMu
iHBecTyBaHHS#, AuBepcudikalii 6i3Hecy, OTJTMHAHHS KOHKYPEHTIB TOILO;

iHBecTuLii y 6oproBi ¢iHaHCOBi iHCTPYyMeHTU - BKJaJeHHS KOIWITIB y o6Jirauii miAnpueMcTB, Aep:KaBHi
obuiranii YkpaiHy, o6Jirauii MmicueBHUX MO3MK, Ka3HauelCbKi 3000B'sA3aHHs YKpaiHU, olafHi (ferno3uTHi)
ceptudikaTy, Bekcesi, obsiranii MixkHapogHux ¢iHaHCOBUX opraHizanii [12]. Boprosi ¢iHaHcoBi iHBecTUIil
3J[ICHIOIOTBCS 3 MeTOl0 AvBepcudikalii rocnogapcbkoi AisbHOCTI iHBeCcTOpa Ta OTPUMaHHS JOXOAY Y
BUI/IAA] BificOTKIB a60 QikcoBaHOi cyMH 3a THMYacoBe KOPHUCTYBaHHS MOro KamiTaJoOM eMiTEeHTOM TaKHUX
LiHHUX Malnepis.

[lopsim 3 uuMm 3akoHoM Ykpainu «IIpo niHHi manepu Ta GOHAOBUI PUHOK» MOPs], i3 3a3HAaYEHUMHU pynaMu
LiHHUX nNamnepiB (maioBi Ta 60proBi) TakoX BUOKPEMJIOIOTHCS HACTYIHI iX BUJU: iNOTeyHi, NpUBaTHU3aliliHi,
noxiHi Ta ToBapoposmopsAyi. Buxoasuu 3 uboro, B OyxrajaTepcbKoMy OOJIKy CJiJi JONOBHUTH iCHyHO4y
k1acudikaniro GpiHaHCOBUX iHBECTHLIN 3a 06'€KTaMM BKJIaJleHb HACTyIHUMU BUJOBUMU IPyNaMHu:

inBecTuuii B imoreuHi 1iHHI mamepu - npuUAGaHHS LiHHUX mnanepiB (imoTeyHwx oO6Jiraiif, imoTevyHux
ceptudikaTiB, 3acTaBHUX), BUNYCK SAKUX 3a6e3leYyeHO iMOTEYHUM NOKPUTTAM (imOTeYHUM Iy/a0M) Ta sKi
IOCBiAYYIOTh MPaBO BJACHUKIB HA OTPMMAaHHS BiJi eMiTeHTa HaJleXXHUX iM KowTiB [12].

iHBecTHLii y NpuBaTU3aLiiiHi LiHHI Nanepu - LiHHI Nanepy, ki NOCBiJYYIOTh NPaBO BJACHUKA Ha 6e30MIaTHe
OJ/lep>KaHH#A y npolieci NpUBaTH3aLil 4aCTKU MalHa Jiep>KaBHUX NiANPUEMCTB, [ilepKaBHOT0 XKHUTJI0BOr0 GOHLY,
3eMesibHOTO doHAy [12].

inBecTuuii y noxizgHi piHaHCOBI iHCTpYMeEHTH - iHBecTyBaHHA Yy ¢'1ouepcHi KOHTPaKTH, GopBapAHi KOHTPAKTH
Ta iHwWi noxigHi ¢iHaHcoBi iHCcTpyMenTH [12]. Taki iHBecTuLii 34iHCHIOIOTECSA IHBECTOPOM JJIs1 Xe/XKYBaHHS
CpaBeIMBOI BapTOCTi 6a30BUX aKTUBIB TaKuX I[iHHUX HanepiB (LiHHI nmamepu, ToBapH, BaJIOTHI LiHHOCTI,
iHwi akTHUBY (B TOMY uncai GoHAOBI iHAEKcH, BiacoTkoBi cTaBku) [11]);

TOBApOpO3NOpAAYl LiHHI Manepyd — LiHHI Nanepu, fAKi HaJalOTh IX Jep:KaTeJl0 [PaBO PO3NOPsAKATUCA
MailHOM, BKa3aHUM Y LIUX JOKyMeHTax [12].

B 3anexHocTi Big MeTu npupabaHHa ¢iHaHCcOBI iHBecTUIil pO3MOAINAITBCI Ha iHBeCTULil 3 MeTOM:
MO/Q/IBLIOr0 EepeNnpoaxy; 6€3CTPOKOBOr0 YTPUMAHHS; YTPUMaHHS 10 3aKiHYE€HHS CTPOKY IOTalleHHs.

3a MeTo/JI0M BiJJoOpaXKeHHsI Ha paxyHKaxX OyXraJTepcbKoro o6siky ¢piHaHcoBi iHBecTHnii KaacudikyrTbCs
Ha:

1. [uBecTHLii, 1110 06JIIKOBYIOTbCS 32 METOJIOM Y4acTi B KamiTasi. 3a MM MeTOoA0M 3iHCHIOEThCS OLiHKAa Ha
JlaTy 6aJsiaHcy $iHaHCOBUX iHBECTUIiM B iHCTPYMEHTH BJIACHOTO KamiTasy MOB’I3aHUX CTOPiH — acouili0BaHUX,
JOYipHiX Ta CHOiJIbHUX MiANPUEMCTB fIKi YTPUMYIOTbCS iHBECTOPOM TepMiHOM O6inbul Hix 12 KaJeHJapHUX
MiCAIIiB.

2. [uBecTuHIi, 10 06J1IKOBYIOTHCS 3a CIIpaBeAJTMBOI0 BapTICTIO.

JlaHuii MeToJa 3acCTOCOBYETbCS [/ OILIHKM Ha JaTy 6aslaHCy MOTOYHHX (GiHAHCOBUX iHBECTHIIH, AKi
YTPUMYIOTBCS 3 METO NoJaablLIol peasisalii npoTarom 12 kajieHAapHUX MicALiB.

3. IuBecTuii, o 06/1iKOBYIOThCSA 3a cobiBapTicTio. 3a cob6iBapTicTio BCi piHaHCOBI iHBecTULIi] OL[iHIOIOTHCS
IepBiCcHO.

4. TuBecTHUuii, 10 O06JIIKOBYIOTbCSI 32 aMOPTHU30BaHOW BapTicTi0 - ¢iHaHCOBI iHBecTUlil HENMOB'sI3aHUM
CTOpOHAM, 1[0 yTPUMYIOThCS IHBECTOPOM [0 ITOrallleHHs.

TakuM 4YWHOM, 3arajibHy Kiaacudikalito ¢piHaHCOBUX iHBeCTHIIH B OyXrajaTepCcbKOMY O6JIIKY AOLiJIBHO
NpeJCTaBUTH HACTYITHUM YMHOM (pHc. 2). 3a pe3yJibTaTaMU IPOBeJEHOT0 A0C/Ti/P)KeHHSI BU3HAYEHO HACTYIIHE:!

HOPMaTHUBHO 3akpiljieHe BHU3HAayeHHs ¢(iHAHCOBUX IiHBECTUIi He MNOBHICTIO PO3KPUBAE iX CYTHICTh.
ExoHoMiyHa npupojia ¢iHaHCOBUX iHBEeCTHULIiN MoJiAra€ y 3/4iMCHeHHI iHBECTOPOM TroCloJapChbKUX omeparii 3
po3MillleHHsI BiJIbHUX KOWITIB y LiHHI mamepu iHmWUX cy6’ekTiB (mignmpueMcTB, GaHKIB, JepkaBU B 0CO6i
YIOBHOBAXKEHUX [JIs1 PO3MillleHHS JIep>KaBHUX LiHHUX ManepiB opraHiB TOL0) 3 METOI OTPUMAHHS MEBHOTO
€KOHOMIYHOro epeKTy - 3axHCTy aKTUBIiB BiJ iHGJANil, oTpuMaHHSA NpUOYTKYy, AuBepcudikalii 6i3Hecy,
Ha6yTTs KOHTPOJIIO a60 BUTIJHUX BiJHOCHH 3 NiANPHUEMCTBOM-peLleNliEHTOM, YCYHEHHsI KOHKYPEHTIB, a TaKoX
JOCATHEHHS iHIIMX CTpaTeriuHUx ljijiel AisbHOCTI iHBecTopa. B pe3ysbTaTi TakuxX rocrnojapCcbKux oneparin
BUHUKAE: Y iHBECTOpPA aKTUB — I'OCIOAAPCHKUM 3acib, AKUN y MallOyTHbOMY NPUHECE eKOHOMIYHUN edeKT; B
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00’€KTa iHBECTyBaHHSl MMAacWUB — eJIeMEHT BJIAaCHOTO KaliTasy 44 3000B’si3aHb (TPOLIOBUX, MaHHOBHUX TOIIO).
IrHopyBaHHSI €KOHOMiYHOi mnpupoau GiHAHCOBUX IHBECTHMI[IH Yy BH3HadyeHHiI IX CYTHOCTI s mijsed
OyXraJTepCcbKOro 006JIiKy He Z03BOJISIE OJHO3HAYHO iX imeHTUdikyBaTH; BiacyTHicTb B I1(c)B0 N212 «®inaHcoBi
iHBecTU1ii» cuUcTeMaTH30BaHOI KJjacudikamii Ta 4iTKuMX KpuTepiiB BiflHeceHHS1 $iHAHCOBUX iHBeCTHUIiA A0
MEeBHOr0 BU/ly YCKJIQJHIOE BUGIp MeToAy BiJoOpaKeHHsI B OyXraJTepCbKOMY 0O0JIIKY Ta BU3HAUYEHHS PAXyHKIB,
3aCTOCOBYBAaHMUX JJisl 06J1iKy NeBHUX GiHAHCOBUX iHBECTHUIIIH.

3a JoBroctpokoBi ¢piHaHcOBi iHBecTHLil
TepMiHOM
006iry Ha
TIi/JIPHEMCTBI [oToyHi ¢piHaHCOBI iHBecTHLIT

[HBecTULii B iIHCTpYMEHTHU BJIACHOTO KalliTaay

IuBecTuii y 60oprosi ¢iHaHCcOBi iHCTpyMeHTH

3a 06’€EKTOM

IHBECTHLIN IuBecTuyii y noxigHi GpiHaHCOBI iHCTpYyMeHTH
(rpynoto
LiHHUX
narnepis) InBecTuLil B inoTe4Hi LiHHI Manepu

[aBecTuii y npuBaTr3auiiHi niHHi manepu

—— & A 5——,

<«

InBecTULii y TOBapopo3nopaayi LiiHHI anepu

IHBecTuil 3 MeTOI0 6e3CTPOKOBOT0 YTPUMAHHS
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=~

5 [HBecTHLII 3 METO NepenpoAKy LIHHUX Nanepis
23]

% 3asexxHo Bif

E MeTHU [HBecTULii 3 METOI YTPUMaHHSA 0 NoraleHHs
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o

T

<<

=

S

: [HBecTHLIii B JOYipHi migTpHEMCTB
3asiexHo Bif eCTuLi B 1041PpHI Mi/IIPHUEMCTBA

BILJIUBY

iHBecTOpa Ha
iHBeCTOBaHe

[HBecTULil B aconiiioBaHi miinpueMcTBa

MiANPUEMCTBO
IHBecTHL{I B CIIIJIbHY AiA/IbHICTD
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[HBecTHIIil HEMOB I3aHUM CTOPOHAM

InBecTuLi, 1110 06JIIKOBYIOTHCS 32 METO/IOM Y4acCTi B KamiTasi
3a MeTo10M

BiZloGpakeHHs1
Ha paxyHKax [HBecTuI], 10 06/TIKOBYIOTBCS 3a CIIpaBeIMBOIO BapTiCTIO

OyXrayTepCh-

KOro 06.1iky [HBecTHIIi], [0 06JIKOBYIOThHCA 3a COGiBapTiCTIO

[HBecTHIIi], [0 06JIIKOBYIOTHCS 32 aMOPTHU30BaHOI0 BAPTiCTIO

Puc. 2. Knacudikanis ¢iHaHCcOBUX iHBeCTHUIil B GyXTa/ITEPCBKOMY 0OJIIKY

BHCHOBKM Ta NepCrneKTUBU NoAa/JIbIINUX pOSBiAOK

[ligBuIeHHS KamiTasi3alii EKOHOMIKH € OJTHI€I0 3 KJIFDYOBHUX MPO6JieM Ha Cy4YaCHOMY eTalli pO3BUTKY Hallol
Jlep>kaBU. 3abe3neyeHHs PO3BUTKY BiTYU3HAHOTrO 6i3Hecy NOTpebye TMOIIYKY JOAATKOBUX JDKepes
¢diHaHCyBaHHS, L0 MOXe OyTH BUpilleHO HLISXOM piHAaHCOBO iHBeCTyBaHHSA. 3a LIUX 0OCTAaBUH MiABUILYETHCS
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poJib OYXrajJTepChbKOro 00JiKy Ak iHpopmamiiHOI migcHcTeMM iHBECTHUI[IHHOI AiSIBHOCTI MiNpPUEMCTBA,
3pocTae norpeba y GopMyBaHHI epeKTUBHOTO i, BOJHOYAC, CHPOLIEHOTO MeXaHi3My 6yXraJTepcbKoro o6JIiKy
¢diHaHCOBUX IHBECTUILil Ta PO3KPUTTA LUX JaHUX Yy ¢iHaHCOBiA 3BiTHOCTI miAnpueMcTB. JlocaimxeHHS
HOPMaTHUBHO-IHCTPYKTUBHOI 6a3u 006.1iKky ¢piHaHCOBHUX iHBECTHULIN [03BOJU/I0 BU3HAUYUTU psAJ, HeAOJIKiB, fAKi
VCKJIAJHIOIOTH iX ileHTUiKaIiI0 Ta GyXrajaTepcbKUN 06IiK.

[lepcrieKTUBY NOAANBIINX JAOCHI[PKEHb y [JaHOMY HaNpsIMKy BOAyaeMO Yy TOTrJHOJEHHI HaAyKOBO-
MEeTOJ0JIOTIYHUX TIOJIOKEHb  OYXTaJTepPChbKOTO  BiloOpa)KeHHsI IHBEeCTHULiMHOI AisJbHOCTI  Ccy6’eKTiB
rocrnojlaploBaHHsl, a caMe: PO3BUTKY CYTHOCTI (iHaHCOBHUX IiHBeCTULiH MiANPUEMCTB Ta METOAUYHOMY
BIOPSAAKYBaHHI OyXraJaTepcbKoro obJiKy ix OKpeMUX BU/IB.
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