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BAKJIMBI ACIEKTH OBJIIKY IHBECTHUIIIH

3niiCHEHHS 1HBECTULIM y BHUPOOHMUYO-TOCHOJAPCHKY MAISNIBHOCTI  pa3oM i3
BIPOBA/PKEHHSAM palliOHAIbHO OOIPYHTOBAHUX 1HHOBAIIM € BKpail BaKJIMBUM B CY4aCHHX
€KOHOMIYHUX yMOBaX, OCKUIbKM BHUKOPHUCTAHHS HOBHUX, JOCKOHAIMX 1 MPOJYyKTUBHHX
TEXHOJIOT1/ BHU3HAUA€ PIBEHb KOHKYPEHTOCIPOMOKHOCTI nmpoaykuii. [Ijisi nboro HeoOXigHo
HaJaroJUTH CXeMy YTNpPaBIIHCHKHUX pilIeHb HAa OCHOBI 1H(OpMaliifHOi 0a3u, sika OXOIUTIOE
cdepy IHBECTHIIIH BIJ iX 31HCHEHHS HA MIAIPUEMCTBI 1 O BUKOPUCTAHHS Y BUPOOHUYMX
Yy KOMEPUIMHUX LUIAX, 0 JAaCTh 3MOTY CTBOPUTHU CHUCTEMY paIllOHAJIbHUX BKJIAJCHb Ta
YIPAaBJIIHHS 1HBECTULISIMU 3 HAWMEHIITUM PU3UKOM Ta HAaHOUIBIIMM €KOHOMIYHUM €(PEKTOM.

[uBecTunii € mepmokepenoM  (OpMyBaHHS — MaTeplalbHO-TEXHIYHOT  0a3u
MIJIPUEMCTBA Ha €Tarll CTBOPEHHs MIANPUEMCTBA 1 HaJlali B TIpoLec BCi€l HOTro MisIbHOCTI.
CamMe Tak TpakTyroTbcs iHBecTulli B 3akoH1 Ykpainu «lIpo iHBeCTHIIIHY AiSUIBHICTBY,
TOOTO 11 BC1 BUIM MaHOBHUX Ta 1HTEJIEKTYyaJIbHUX I[IHHOCTEH, 110 BKIAJAIOTHCS B 00’ €KTH
MIAMPUEMHHUIIBKOT Ta THIIUX BHJIB JISJIBHOCTI, B Pe3yJIbTaTl SKOI CTBOPIOETHCS MPUOYTOK
(moxom) abo mocsiraeTbes corianbHuil edext [7]. Pazom 3 TuMm, naHe BU3HAYCHHS HE
BpaxoOBY€E I'poIIOBOi (hOpMH BKJIIAJCHb, 1110 HA JaHUM Yac € OCHOBHOIO, HE BCTAHOBIIIOE METY
1HBECTYBaHHS, JCIIO 3BYKY€ BUIN €PEKTY BiJl IHBECTYBAHHSL.

BaxnuBum etanmom 00J1iKy 1HBECTHUIIIM € iX OIllHKa B MOMEHT MPUI0AHHS 1 Ha JaTy
CKlamaHHs Oamancy. B miii AUIAHIN ICHYIOTH TI€BHA HEY3TOJDKEHICTh. I[HBECTHINIHI
BKJIaJIEHHS 3HAYHOIO MIpPOIO MOB’sA3aH1 3 KPEIUTHUMHU PECypCaMu, a OTXke, 1 3 (J1HaHCOBUMU
Butparamu, siki 3rigHo 3 [I(C)bO 7 [3] Ta II(C)BO 8 [4] He € ckIagOBOIO MEPBICHOI
BaptocTi. [Iponec imentudikamii kBamipikaliifHOro akTHUBY Ta KamiTadizauli (piHaHCOBHX
BHUTpAT Ha TepMiH Horo ctBopenHs BianoBiaHo 1o [1(C)bO 31 [5] € mocuTh TpyAOMICTKUM 1
HE OXOIUIIOE BCIO CyMy (DIHAHCOBHUX BUTpAT, IMOB’SA3aHUX 3 MPUAOAHHSAM (CTBOPEHHSIM)
HE0O0OpOTHUX akTUBIB. JloLIbHO Oysi0 O BKIIOYATH CYyMH, TIOB’s3aH1 3 CIIATOIO BiJACOTKIB
3a KPeAHT, B IHBECTHUIIIMHI BUTPATH 3 METOIO IXHBOI KamiTai3allli MpoTsAroM BChOTO MEPIoLy
eKCIUTyaTallli X aKTHBIB.

Kpim Toro, € meBHI po301’KHOCTI B METOAMII OONIKY KamiTaJbHMX I1HBECTHIIN B
YaCTHHI OCHOBHMX 3ac001B, 110 MOTPeOyIOTh MOHTaXy. Tak, B MeTOIMYHUX peKOMEeHIaIlii
Ne 561 [1] 3a3HaueHo, 0 Takl IHBECTHIII (POPMYIOTh NEPBICHY BapTiCTh AaKTUBY 3 KPEIUTY
cyOpaxynky 205 «byaiBenbHi Matepianin». ToOTo, mpu mnpuadaHi YCTaTKyBaHHS, IO
noTpebye MOHTaxy, 3000B’s3aHHS TEepe] IMOCTAYaIbHUKOM B1IOOpa)KaeThCcsl B CKIal
3amaciB, a MICHs Mepeaadyl YCTaTKyBaHHS Ha MOHTaX CyMa BKIIOUA€ThCS Ha 301TbIICHHS
MepBiCHOI BapTOCTI y AebeT paxyHka 15 «KamitanesHi iHBecTuilii». Bonnovac, B [ncTpyxkinii
Ne 291 3a3naueno, mo Ha cyopaxyHky 205 mianpueMcTBa-3a0yJOBHUKU B1IOOpaKaloTh pyX
oOnagHaHHSA 1 KOMIUICKTYIOUMX BHUPOOIB, fAKI HalekaTb A0 MoOHTaxy [6]. ToOro, s
METOJMKa CTOCYyeThCs cdepu OymaiBHHIITBA. B 1HIMMX BHUMAgkax, OOJIK KamiTaJIbHUX
IHBECTULINA, NOB’SI3aHUX 3 MNPUAOAHHSAM OCHOBHHMX 3aco0iB, fKe MOTpeOye MOHTaXY,



JOULJIBHO BECTH Ha paxyHKy 15.

BaxxmBuM MOMEHTOM B OOJIKY 1HBECTHILIIM KamiTaJIbHOTO XapakTepy € iX BHIIyYEHHS
3 TOCHOJapChKoro o0OpPOTYy B pe3yibTaTi ix peanmizaiii yu (i3ud4HOr0o abo MOpPaTIBLHOTO
3Hocy. He MoxHa mOroaMTHCh 3 YHHHOK OOJIIKOBOIO METOIMKOIO, 3TITHO 3 KOO
KamiTagbHe OyMIBHUIITBO, MpuUIO0aHHS (CTBOPEHHS) OCHOBHUX 3ac00IB  Ta 1HIIUX
HEOOOPOTHUX MaTepiayibHUX € 1HBECTUI[IMHUMU BUTpATaMHM, a OIepallii 3 IXHbOI peasizalii
B1I0OpaXKaroTh B CKJIAJl IHINOI OmepaiiiHoi misnbHOCTI. [loHam Te, BU3HAUEHHS TaKUX
aKkTUBIB B OKpemy rpyny «HeoOopoTHI akTHBM Ta TIpynd BUOYTTS, YTpPUMYBaHi IJs
MpOoJaXy» HE OOIPYHTOBYE IXHIM €KOHOMIYHMI 3MICT, OPSAIOK BimoOpaxeHHs B bananci
(3BiT1 1Ipo (DiHAHCOBUI CTaH) 1 MPUHIUI HapaxXyBaHHS Ta BIANOBIAHOCTI JIOXOAIB 1 BUTpAT.
JlificHO, OCHOBHa Tpyna OCHOBHUX 3acoOiB SIK IHBECTHIIMHHI TOBap € yHiIBEpCaTIbHUM
(OyauHKM, CIOpYIH, TPAHCIOPTHI 3ac00M), TOMY MAa€ JAOCUTh BUCOKY JIIKBIJHICTb, OJHAK
HEMae IiICTaB PO3MIIIATH 11l aKTUBHU BUIIE 32 CTYIEHEM JIIKBIAHOCT1, HI’K TPOIIOB1 KOIITH 1
iX eKBIBaJIEHTH, MOTOYHI (P)IHAHCOBI 1HBECTUIII], SIK 11€ 3a3Ha4YeHO y GopMmi Ne 1 ¢inancoBoi
3BITHOCTI YKpainu [2].

[IpoGnemaTnyHO BHU3HABATH peati3alilo TOBAapiB B CKJIajAl IHIIOI oOmepaniiHoi
nisibHOCTI. PaxyHok 28 «ToBapu» 3acToCOBYeTbesl JUIsl OONIKY OyIb-sSKUX BHUPOOIB
MaTepialliB, MPOAYKTIB, SIKI CIELIaJbHO MpuAbaHi Ui npojaxy [6]. B Takomy Bumanky
peamizailisi TaKWX aKTHUBIB € OCHOBHOIO OTMepariiiHoi AisuibHICTIO. Jlopeuno Oyino 6
HEOOOpPOTHI aKTUBHU, MPU3HAUYEHI AJI1 NpPOJaxy, OONIKOBYBaTH B CKJIaJl OKpEMOi Ipynu
aKTHUBIB — IHBECTHUIIIIHI TOBApH, 1 IXHIO peati3alliio BiloOpa)kaTu B CKJIaJll TIOXO/IIB 1 BUTpAT
IHBECTULIWHOT Iis7IbHOCTI. BUUIEHHS Takol rpynu JacTh 3MOTY PO3MICTUTHU J1aHl aKTUBU Y
ckiaal obopotHux, B pozaumi I ¢opmu Ne 1, e mnopymrytoun npuHuun noOyaoBU
BITUM3HSHOTO OaaHCy.

B mpoueci 00miky ¢iHAaHCOBUX IHBECTHIIM TaKOX MOXYTb BUHUKHYTH TIE€BHI
tpyaHoui. [lo-nepie, npu rpynyBaHHi 0011K0BO1 iH(popMallii Ha cyOpaxyHKax 10 paxyHKY
35 «llotouni ¢iHAHCOBI IHBECTHIIII», aJKe MOMPHU TE€, U0 €KBIBAJIEHTU IPOLIOBHX KOIITIB
YBIMIIUIM 10 CKJIaay paxyHka 35, iXHs BapTicTh BimoOpaxkaerbcst y ¢opmi Ne 1 B crarTi
«'poriri Ta iX ekBiBaJIeHTW». TOMY CKJIaJJOBOIO OOJIIKOBOI MOJITUKH TiAMTPUEMCTBA TTOBUHEH
OyTu Kputepiid BigHeCeHHs (IHAHCOBUX I1HBECTHIIIH JO TPOIIOBUX €KBIBaJeHTIB. Sk
MpaBWJIO, JO TPOIIOBUX E€KBIBAJICHTIB BIJHOCATh TMOTOYHI (DIHAHCOBI 1HBECTHIII],
MOYAaTKOBUM CTPOK TMOTalleHHs SIKUX HEe MepeBHIlye 3 Micsll 1 BIJHOCHO SAKHX ICHY€
BIIEBHEHICTh y TOMY, III0 BOHM HE OyAyTh 3MEHILIYBAaTHUCA MPOTITOM BCTAHOBJIEHOTO
TEpMiHYy 1HBECTYBaHHS.

[lo-npyre, OCHOBHOIO METOIO 3/A1MCHEHHSI 30BHILIHBOTO 1HBECTYBaHHS (IpHUI0aHHS
(GiHaHCOBUX IHBECTHIIII) € BKJIAaJE€HHA y BHIJVISAI BHECKIB B CTaTYTHHUM KalliTajd B IHIII
CyO’€KTH MIANPUEMHULIBKOI AISUIBHOCTI JUIsl OTPUMAHHS NIPUOYTKIB UM 1HIIUX €KOHOMIYHHMX
BUT1J. 3MIHU B KalliTajl iHBeCTopa Ta 00’€KTa 1HBECTYBaHHS € PEe3yJIbTaTOM OIlepaliil Mix
JIBOMa CTOpOHAaMH (Ta, siIka 1HBECTY€E KOIITH abo0 1HILE MAMHO, 1 IKa CTBOPIOETHCA (IHBECTYE
y BiiacHui 613Hec)). [lompu Te, B 00Ky 111 onepailii Ha eTarni IHBeCTYBaHHS 3a3HAYAIOThCS
B CKJIaJll IHBECTULIIHHOT AISUIBHOCTI, @ IOXOJ 1 BTPaTH B1J TAKOTO 1HBECTYBaHHS (OPMYIOThH
pe3ynbTar B (piHAHCOBUX omepalii (pe3ynabTaTr piHaHCOBOI JISIIBHOCTI).

OTxe, YMHHUM TIOPSAOK OOJIIKY IHBECTHIIM BHMAara€ BIOCKOHAJICHHS YMHHOL
METOJMKUA 1 MOAATKOBUX 3yCWJIb Ha OpraHi3allilio aHATITHYHOTO OONIKY 1HBECTHUILIMHUX



MOTOKIB 3 METOIO CKJIaJaHHsS JOCTOBIPHOI (piHAHCOBOI 3BITHOCTI, a TAKOX JIJIsl 3a0€3MeUeHHS
YOpaBJIiHHS HEOOX1AHOIO 1H(GOpMalli€l0 HE TIIBKU Npo (PIHAHCOBHM pe3yabTaT MISIBHOCTI
Ha KIHEIb 3BITHOTO MEpioay, a W B MEXax BHUIIB AISUIBHOCTI MiAMPUEMCTBA, 30KpeMa
1HBECTHUIIIHOI.
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