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3a HamMMU Ppo3paxyHKaMHM Cepea JOCTIHKEHUX CTaTel OUIbIIICTh yBaru
HAyKOBIIIB 30Cepe/HKeHa Ha ()OpPMyBaHHI TMOKAa3HUKIB 3BITHOCTI 3a (PIHAHCOBUMU
IHBECTHIIISIMH, YaCTKa SKHAX ckyanae 83,33% Bia yCiel CyKyMHOCTI.

3aranbHi NTUTaHHS (PIHAHCOBOTO OOJTIKY 1 3BITHOCTI THBECTHIIIM JOCIIIKYBAITHACS
y 6araThoX HayKOBHX MpaIsax. 3HA4HY yBary iM npuainamm Jlasskis M.5., Ocram 1ok
M4 [31], Cropoboratosa H.€. [38], Apmomninbka O.B., Makenon H.I'. [42] Ta iHmm.
He npuMeHmyroun BHECKY B HAYKY 3a3HAYEHMX HAYKOBIIB, MATAHHS BUCBITJICHHS
iH(popManii mpo 1HBECTULII B OyXranTepchKiil 3BITHOCTI MiAMPUEMCTB OYIIBETBHOT
rajry3l BCe LIE 3ATMIIAITECS AKTYATBHUMH Ta NOTPEOYIOTH MOJATLIIOTO BUPIIEHHS.

Mera poOoTH moJiAra€ 'y CUCTEMHOMY JOCHIDKCHHI, KPUTHYHINA OLIHI
TEOPETUYHHUX TMOJOXKEHb Ta HAIIOHATBHOI MPAKTUKKA (OPMYBAHHS IMOKA3HHKIB
3BITHOCTI MPO IHBECTHIli Ta ONEpaiii 3 HUMHU 3aUis1 yIOCKOHAJIEHHS METOJIUYHOrO
3a0e3meueHHsl po3KpUTTS 1H(popManii mpo iHBecTMHli B (PIHAHCOBIA 3BITHOCTI
N1ATPAEMCTB Oy IBENBHOT TalTy31.

BianoBigHO 10 MOCTaBICHOI METH poOOTH MEepeAdayeHO BUKOHAHHS TaKUX
3aBJAHb:

— JOCHIAUTH OOJIIKOBO-€KOHOMIYHUH 3MICT JAe(iHIi «IHBECTHIi» Ta ii
3aCTOCYBaHHs MPU (OPMYBaHH1 MOKA3HUKIB 3BITHOCTI MiAMTPHEMCTB;

— OLIHUTH CYYaCHHWI CTAH HOPMATHBHO-ITPABOBOIO 3a0€3MeUeHHs (PIHAHCOBOI
3BITHOCTI MIAMPUEMCTB B YKPaiHi,

— y3arajlbHUTA Ta YTOYHMTH KJIACH(IKaLIK0 1HBECTUIIA Aad e
OyXTajITEPChKOTr0O 00JIIKY;

- BHBYMTM CYYaCHHMH CTaH BUCBITJICHHsS 1H(pOpMAILli Npo I1HBECTHIII B
(h1HAHCOBIM 3BITHOCTI Ta OCOOJMBOCTI OOJIKOBOrO 3a0€3MEYCHHS CKIagaHHs il
NOKA3HUKIB MIANPUEMCTBAMH OYIIBEIBHOI Tally3l B yMOBAaX 3aCTOCYBaHHs
HAI[IOHAJIbHUX CTaHAAPTIB (MOJOXKEHB) OYXTanTepChbKOro OOIKY 1 MIKHAPOJHUX
CTaHJapTIB (PIHAHCOBOT 3BITHOCTI,

- pO3pOOMTH PEKOMEHMAIli [MIOA0  YAOCKOHAJEHHS  1H(OpMaIIHHOTO
HAlNOBHEHHSI Ta METOJMYHOrO 3a0€3MeyeHHs (PIHAHCOBOi 3BITHOCTI MIANPHUEMCTB

OyIiBENBbHOI rany3i NOKa3HWKAMK NP0 1HBECTHLIT A/ 3a0€3NEYCHHS KOPUCTYBAYIB



SKICHOKO T4 PEIEBAHTHOIO 1H(HOPMALLIERO TPO BC1 KATETOPii IHBECTHULIH 3 yPaxXyBaHHSIM
rajry3eBux 0COONMBOCTEH Oy IIBHULTBA.

Hayxoea  cinomesa  Oocnioxcennss TPYHTYETbCS HA NOPUMYUICHI, WLIO
BJIOCKOHAJICHHSI PO3KPUTTS 1H(popManii mpo BCI BHAM 1HBECTHLIi B (DIHAHCOBIH 1
HE(IHAHCOBI  3BITHOCTI  JO3BOJIUTH  MOKPAIIMTH  SIKICTh  1H(OPMALIAHOTO
3a0€3MeUEHHsT 1HBECTULIIMHOIO TPOLECY Ha MIANPUEMCTBAX OYIIBEIBHOI rairysi
E€KOHOMIKM Ta JONOMOXKE €(PEKTUBHO Ta LUICCOPIMOBAHO KEPYBATH BHTpaTaMH
N1JITPAEMCTBOM B LILJTOMY.

06’ckmom  Oocniodcents € TOPSAOK (OPMYBaHHS 3BITHOCTI OyIIBETbHUX
T1IPAEMCTB.

Ilpeomemom  OocnioocenHsi € TEOPETHYHI Ta METOJOJOTIYHI  aCleKTH
(opMyBaHHS MOKA3HKUKIB (PIHAHCOBOT 3BITHOCTI MIANPHEMCTB OYA1BENBHOT rajTy31 Ipo
IHBECTHIII.

Hayxoea nogusta oocniodicennsi TONSITae y TEOPETUYHOMY OOIPYHTYBAHHI Ta
po3po0Ill  PEKOMEHMALI 1 NPOMO3MIId 3 yAOCKOHAIEHHS 1H(OpMAIIHHOTO
HalOBHEHHS (DIHAHCOBOI 3BITHOCTI MOKA3HUKAMW TMPO BCl BHAM 1HBECTHUIIN
OyiBENBHUX MAMPHUEMCTB.

Yoockonaneno memoouyni nioxoou 6 4yacmuHHi eremenmis Memooy Ha emani
peecmpayii 0bNiKo8UX onepayiii ma Y3aeanivHeHHs OAHUX OyXeanmepcvkoco OOJIKy
IH6eCmMUYIl 6 YACMUHI:

— BU3HAYCHHS (HAJaHO BJACHE BU3HAYCHHSI IHBECTHIIIH B JIFOJCHKUI KaniTal, K
BAKJIMBOI CKJIAJI0BOi YACTUHM 1IHBECTUIIIHOT TISTILHOCTI MIANPUEMCTB IS €MHOTO X
TAyMayeHHs Cy0’€KTaMH TOCHOJAPIOBaHHS  Pi3HUX  Tally3ed A LUIeH
OyXrantepcbkoro oOdiKy i 3BITHOCTI);

— knacudikamii  (IOMOBHEHO KJacH(IKaIlll0 IHBECTHIlH, T0AAHO [0
KJacu(IKaLiHHOT O3HAKK TPYNH 1HBECTHILIIA B HEMATEPialibHl aKTHBM «IHBECTHIIIi B
JHOJACBKUANA KamiTal», BHU3HAYEHO OCHOBHI HAmpsMu OOJKOBO-1H(POPMALIIHOTO
3a0€3MCYCHHS 1HBECTULIIHOT MISAIBHOCTI A1 LIeH CKIagaHHAd (DIHAHCOBOI 3BITHOCTI),

— Oyxrantepcbkoro OamaHcy 1 OyxranTepcbkoi 3BITHOCTI (OOIPYHTOBAHO

MOJIO’KEHHS 1 3aPOIMOHOBAHO 3MIHM IIOAO PO3KPUTTS iH(OpMAaLii Mpo 1HBECTHLT B
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(dopmax (p1HAHCOBOI 3BITHOCTI B yMoBax iMiuieMeHTalli MC®3; BU3HAYCHI NEBHI
NOKA3HUKH 3BITY PO YIPABIIHHS NIANPUEMCTB Oy AIBEJIBHOI rajly3i MPo 1HBEC

Pesynbratn HaykoBOi poOOTH BHKOPUCTOBYIOTHCS B OCBITHROMY mpouect LE
LEFRY npu BukiagaHH1 AMCHMIUIIH «3BITHICTh MANPUEMCTB» Ta «IH(popMalliiHe
3a0e3neyeHHsl OOJIKY Ta ayauTy» CcTyiaeHTam cnemanbHocti 071 OOmik 1
OMOJATKYBaHHSI.

Memoouxa  Oocniooicenns.  TEOPETUYHOKO W METOOMYHOK  OCHOBOKO
JOCHI/DKEHHS € HAyKOB1 METONMW, sIKI TPYHTYIOTbCS HA MIAJICKTHYHOMY METOI
Mi3HAHHS Ta 00’ €KTUBHMX 3aKOHAX €KOHOMIKHW. Y MPOLECI BUKOHAHHS POOOTH Oyin
BUKOPUCTAaHI TpaaWLiAHI CcnocoO0W 1 NPUAOMM CTATUCTUYHOTO aHamizy (uis
OOrpyHTYBaHHs BUOOpPY OO0 €KTYy MOCHI/DKCHHS) Ta CHUCTEMHOrO aHamizy (s
AeTaitizamii Ta po34JIeHYBaHHs 00 €KTa JOCIKCHHS Ha OKPEMI CKJIAIOB1); CHHTE3 Ta
aHam3 (3 METOK y3arajlbHEHHS PI3HUX acnekTiB OOMIKYy I1HBECTHLI Ta NpH
JOCIIKEHHI MPOOJIEMHHUX aCMEKTIB PO3KPUTTA 1H(OpMaLii PO 1HBECTHILUT Y 3BITHOCTI
N1ATPUEMCTB Oy AIBENBHOT raty31); abcTparyBaHHs, NOPIBHAHHS (TTPH 3’ ICYBaHH1 CYTI
PI3HMX TMOHATH 1 Kareropiil), rpynyBaHHs (AJi1 YJOCKOHAJEHHsS Kiacupikariii
1HBECTHIL1I1) Ta y3araabHeHHs (ITpU POPMYBAHHI BUCHOBKIB Ta MPOMO3UILLI ).

[HpopmaniiiHoro 0a3010 As HaMMCaHHS pOOOTH €. HOPMATUBHO-IIPABOBI AKTH,
10 PEryJIIOKTh OONIK 1HBECTHIIH, aBTOpedepaTd aucepraniii Ta HAyKOBl CTarTi
BITUM3HSHUX BYEHHMX 3 MPOOJIeM OyXraatepcbkoro (iHaHCOBOi OOJIKY 1 3BITHOCTI
IHBECTUILIIM, MeTOAWMYHI Marepianu;, OQImiiHI CTaTUCTUYHI JaHl JiSUTbHOCTI
N1ATPAEMCTB Oy IBENBHOT TalTy31.

AnpoOariss pe3ynbTariB I0CHIKeHHS. OCHOBHI HAyKOB1 TOJOXEHHS Ta
pe3yabTaTH JOCTIIPKCHHS BUKIAACHO ¥ 1 HaykoBiid myOmikanii y ¢paxoBoMy BUIaHHI
VYkpainu, kareropii «by» (Haka3 MOH Nel1643 Big 28.12.2019) — crarts 3arajibHUM

o0csrom 0,32 apyk. apk. (3 aKuX 0cOOMCTO aBTOPY HaslexkuTh 0,16 ApyK. apk.).
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3a CBOEK COLIAJBLHOK CHOPSIMOBAHICTIO Ta 1HBECTUIIAHOK MICTKICTIO
yKpaiHCchKa c(epa OymIBHHALTBA € OJHIET 3 HAHOUIBII 3aTPeOyBaHUX CYCIUIBCTBOM 1
JEpkaBor0. Po3mipu 1 CTpykTypa IHBECTHMIIHA, TeMNM iX 3A1ACHEHHS BHUSBIISIIOTH
HEaOMsSIKUH BIUIMB HA CTPATEriyHMNA ycmiX cyO’€KTiB rocnojaproBaHHs. [lpouecu
1HBECTYBaHHs B c(pepl OyMIBHHIITBA MOKIWKAHI BUKOHYBATH (PYHKIIIIO BIJIHOBJICHHS
3ac001B BUPOOHMIITBA MIANPUEMCTB, BHJIB E€KOHOMIYHOI JISUIBHOCTI y CKJIAJl
HalllOHAJBHOTO TOCMOAAPCTBA HUIIXOM 3AIMCHEHHS OYIIBHHMIITBA HOBUX OO0 €KTIB,
PO3LIMPEHHS ICHYIOUMX TMOTY>KHOCTEH, 3IIHCHEHHS I1XHbOI PEKOHCTPYKLii ado
TEXHIYHOI MOJCPHI3aIlli.
3a oQiuifHUMU naHuMU OiblIE MOJIOBUHU BApTOCTI HEOOOPOTHHX AKTHBIB
OyIiBENbHUX MIAOPUEMCTB - Ie 1HBecTHHii, Y 2019 poml vacTka KamiTaabHUX
iHBecTulid cknmana 44,98%; noBroctpokoBux (piHaHcoBHX 1HBecThlid 11,98%
(Tabn.1.3).
Tabmans 1.2

Po3Mip He3aBEpIIEHUX KaMITAIbHUX Ta JOBIOCTPOKOBHX (PIHAHCOBHUX 1HBECTHILIIH Ha
OyiBENBHHUX MIANPUEMCTBAX B YKpaiHi

IToka3znuku ctanom Ha 31.12, MiH. TpH. IIuroma Bara, %
Heszasepuienux JIOBrocTpOKOBUX
Pix ‘ ‘ ‘Kal'IiTa.]'IbI‘{I/IX ‘q)iHchognx
Heszasepuieni | JloBrocTpokosi IHBECTHULIIH B IHBECTHULIIH B
HeobopotHi | kamiTaibHi (biHaHCOBI HEOOOPOTHHX HEOOOPOTHUX
aKTHUBU 1HBECTHLI1 1HBECTHUL] AKTUBAaX AKTHUBAX
2015 98109,7 43406,7 16493.6 4424 16,81
2016 | 106877,6 43176,9 17763 40,40 16,62
2017 | 115884,1 54574,9 17743,6 47,09 15,31
2018 | 133976,9 62493 .4 18239,1 46,64 13,61
2019 | 146165,6 657446 173749 44,98 11,89

Jicepeno: cknaoeno aemopom 3a oanumu [6, c. 92]

Sk cBiqyark madi Tabnwmil 1.3, 00CsAT HE3aBEpUIEHUX KamiTalbHUX 1HBECTHUIIH
N1ATPAEMCTB Oy AIBEIBHOT raly3i MPOTAroM JOCIIHKYBAHOTO MEPIOTY MAE TECHICHIIO
10 30UTbLICHHS, PO3MIp AaHOro mokazHuka y 2019 pomi 3pic Ha 223379 MIIH. TpH.
nopiBHstHO 3 2015 pokom. Illogo moBrocTpokoBux (PIHAHCOBUX 1HBECTHILINA, iX
BennurHa 3 2015 no 2018 poku majia MO3UTUBHY JUHAMIKY, 30UIBIIMBIINCE 32 LEH
OpoMIKOK Ha 1745,5 MutH. TpH., anie Bxke y 2019 poui cnoctepiracTbes CKOPOUYCHHS

00csry Ha 864,2 MJTH. B MOPIBHSIHHI 3 MOMEPEAHIM POKOM.
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CyTT€BHM 3QJIMAIIAETHCS BIACOTOK MOTOYHMX (PIHAHCOBUX 1HBECTUILIN Y
0OOpOTHHMX AKTHBAX MIANPUEMCTB OYyIIBENBHOI ramysi (cepeaHiid BiacoTok 3a 2015-
2019pp cknagae 5,52%) xo4a it Ma€ HETaTUBHY IWHAMIKY 3a L€ Meplo.

3aranbHy CYTHICTh TEPMIHY «IHBECTHIIII» HA 3aKOHOAABUYOMY PiBHI BU3HAYCHO
B 3akoH1 Ykpainu «[Ipo iHBecThilHy misabHICTEY» Bia 18.09.1991 p. Ne 1560-XI1I:
«IHBECTUIIIMA € BCI BHJM MalWHOBUX Ta IHTEICKTYyaJIbHUX I[IHHOCTEH, W10
BKJIAJAIOTHCS B 00'€KTH MIANPUEMHUIBKOI Ta IHIIMX BUAIB AISTIBHOCTI, B PE3yJbTaTI
SIKOT CTBOPHOETHCS MPUOYTOK (JI0X0/1) Ta/ad0 JOCATAETHCS COLIATbHUIN Ta €KOJIOTTYHUN
epexm» (crartsa 1) Ta y crarti 14 mynkr 14.1.81 TIKY, sk rocnomapceki oneparii 3
npua0aHHs BH3HAHMX OO €KTIB 1HBECTYBaHHS. OCHOBHI 3aco0lB, HemarepiaibHi
aKTWBIB, KOPIOPATUBHI MpaBa Ta/ad0 LiHHI manepud B 0OMIH Ha KomTH abo MaiHO.

Bu3sHaveHi rpynu 1HBECTHILIH, MpeacTaBneH1 B Tadnumi 1.2.

Tabmuns 1.3
Buau iHBecTuiii BianosiaHo A0 3akoHy Ne 1560-XI1 ta [1IKY
3axon Ne 1560-X1I [6] IKY [7]
KOIUTH, I1JIbOBI OAHKIBCHbKI BKJIAH, Mai, akiii Ta iHmI wiHHI | a) GiHaHCOBI iHBecTHLI] (TIpsiMI Ta
narnepu (KpiM BEKCEIiB) noptdenbHi) / pelHBECTULIT
pyxomMe Ta Hepyxome MaiiHO (OyawHKHM, crnopyad, | 0) KamiTanbHi IHBECTHL] /
yCTATKyBaHHA Ta 1HIII MaTepiabHi LIHHOCTI) peiHBecTHI]

MAaifHOBI MMpaBa 1HTENEKTYaJIbHOI BIACHOCTI,

npaBa KOPHUCTYBaHHS 3€MJICIO, BOIOK, PpeCcypcamu,

OyauHKaMu, criopynamu, OONagHaHHSIM, a TaKOX 1HIII

MalHOBI MPaBa,

CYKYITHICTh TEXHIYHUX, TEXHOJIOTIYHUX, KOMEpLINHUX Ta

IHIIMX  3HaHb, OQOPMIIGHUX Yy BHUIISAI  TEXHIYHOL

NOKYMEHTAIlll, HABUKIB Ta BUPOOHHYOTO  JOCBiAY,

HEOOXIOHMX Ui Opradi3amii TOro YW 1HIIOTO BHUAY

BUPOOHMLITBA, aJI€ HE 3aMaTeHTOBaHuX ("HOy-xay");

1HII [IHHOCTI. -
Jicepeno: cxraoeno asmopom na ocnosi éuguenns [7]; [8]

Knacugikamis iHBecTHIIH B OyXranTepcbKoMy OOJNIKY 3MIHCHIOETBCS Ha
MIJICTAB1 O3HAK, sIKa JJO3BOJISIE 00’ €THATH HBECTHIIIT B OJIHOPI/IHI TPYIH 34 00’ €KTaMU
1HBECTYBaHHs: HA (DIHAHCOBI Ta KaIITaJbHI.

DIHAHCOBI 1HBECTHINI € BKJIQJECHHSM KOINTIB B I[IHHI Manepu, OaHKIBCHKI
JEeTNO3UTH, 00’ €KTH Te3aBpauli, nai. TpakTyBaHHs TEpMiHY «()IHAHCOBI THBECTHILII»

mictuTh 1. 4 [1(C)BO 13, 3riiHO 3 IKAM 1€ aKTUBH, SIK1 YTPUMYIOTBCS M1 AMTPUEMCTBOM
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3 METOK 301bIICHHS MPUOYTKY (BiICOTKIB, AMBIACH/IIB TOILO), 3pOCTaHHS BAPTOCTI
KamiTany ado IHIIUX BUTCOA JJis IHBeCTOpa. [9]

3anexHo BiA TepMmiHy nepeOyBaHHS sK AKTHBIB MIANPHEMCTBA (DIHAHCOBI
IHBECTHIli MOJUISIOTH HA TOTOYHI Ta JOBIOCTPOKOBL.  J{OBroCTpOKOBUMH
(PIHAHCOBMMHM I1HBECTHLISIMA € (PIHAHCOBI 1HBECTHIIIi, sIKI OOIIKOBYHOTHCS OlIbIIE
OJIHOTO POKY, a TAKOK YC1 THBECTHIII1, K1 HE MOXKYTh OyTH BIJIbHO Peasi3oBaHi B Oy ib-
kvl MOMEHT. OOJIK TaKMX 1HBECTULIN BEACTHCS HA PaxXyHKy 14 3a cyOpaxyHKamu:
141 «IHBecTHLIi MOB’I3aHUM CTOPOHAM 3a METOAOM ydyacTi B kamitamiy, 142 Taom
1HBECTHIII1 3 OB’ I3aHUMU CTOpOHAMUY; 143 «HBECTHIIIi HEMOB  I3aHUM CTOPOHAM.

JIo moTOuHMX (PIHAHCOBHMX IHBECTULINA HAJEKATh IHBECTHLII CTPOK SKUX HE
NEPEBUILYE OJMH PIK, SIKI MOKYThb OyTH BUIBHO peani3oBaHl B OyJb-sIKHH MOMEHT
(KpiM 1HBECTHLIN, SIKI € €KBIBAJCHTAMH TPOLIOBMX KOIITIB), a TaKOX Cyma
JIOBrOCTPOKOBUX (DIHAHCOBUX 1HBECTHUIIH, IO MIUISTAKOThH MOTAICHHIO MPOTIroM 12
MicAliB 3 nath Oamancy. /st 00Ky NOTOYHHMX (PIHAHCOBUX 1HBECTHIIIM MPU3HAYEHO
cyOpaxyHok 352 «IHur moTouH1 (JiHAHCOBI IHBECTHLLIT.

KamitaneHi 1HBECTHIIIT — 1€ 1HBECTHLIT y MPUAOAHHS HOBHX 1 THX, K1 OyJn y
BUKOPUCTAaHHI, a00 CTBOPEHI1 BJIACHUMHU CHUJIAMM JJIsi BJACHOIO BHKOPUCTAHHS
MaTepiaIbHUX 1 HEMaTepialbHUX AaKTHBIB, BUTPATH HA KaliTalbHWA PEMOHT Ta
mozaepHizaito. [10] [InaHoM paxyHkiB aisi OOMIKYy KamiTaIbHUX I1HBECTULIH y
MaTepiaibHl aKTUBH BIABEAEHO cyOpaxyHku: 151 «Kanmitamene OymiBHUITBOY, 152
«[IpuadOanHs (BUTOTOBJICHHS ) OCHOBHUX 3ac001B»; 153 «IIpuaGanHs (BUTOTOBICHHS)
IHIIAX HEOOOPOTHUX MareplajibHux akTuBiB», 155 «[lpuadaHHs (BHPOILLYBaHHS)
JOBFOCTPOKOBHMX O10JIOTIYHMX AKTHBIB» Ta HEMAaTeplalbHUX AKTHUBIB paxyHoK 154
«[TpuadOanHs (CTBOPEHHS ) HEMATEPlAIbHUX AKTHUBIBY.

JI0 OCTaHHBOTO 4aCy y BITUM3HSIHIA TOCMOAAPCHKIA MPAKTUII 3aTUIIAKOTHCS
NEBHI TPOOJEMU CTOCOBHO BM3HAYEHHS I1HBECTHLIWHMX ONEpPALii, MOB A3aHUX 3
HEMaTePIaIbHUMU  akThBaMH. Po310paBmiv TOJOBHI HOPMATUBHO-NIPABOBl  AKTH
CTOCOBHO HEMAaTeplaJibHUX akTUBIB (logaTok A) BapTO aKILEHTYBaTH HA TOMY, IO HA
BCIX 3aKOHOJABUYMX PiBHAX 00’ekT 00miky HMA po3risparoTe sSK OpaBa Ha

BUKOPHUCTAHHS O00'€KTIB 1HTEJICKTYAIBHOI BIACHOCTI, SIK HEOOOPOTHI aKTHUBH, 1110
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noTpeOyOTh 1HBECTULINA Y TpUAOaHHS, CTBOPEHHS 1 MOJEpPHi3alito. OpuriHabHE
TIAYMAUYE€HHsI [IbOTO TEPMIHY MICTUTh Mi>KHApOJHUH JOKYMEHT, B IKOMY
«HEMAaTEplaJIbHUN AKTHBY BU3HAYAETBCS SIK «BUTPATH, MOB’S3aHI 3 NEPEIABAHHSM
TEXHOJOTI] LIJITXOM NPUAOAHHS JTINEH31H Ha eKCIulyaTaniro ado 3anaTeHTOBAaHUX 1
HE3anaTeHTOBaHMX HOY-xay» [11] 3a BIAMOBIAHICTIO iX BABHAYEHUM YMOBAM.

[uuibHuit Kopekc VYkpaiHum BH3HAauae JB1 TIpynud NOpaB CcyO’e€kTa Ha
IHTEJIEKTyaJIbHY BJIACHICTB. 1) 0COOMCTI HEMAWHOBI MpaBa; 2) maifHOBI npasa [12].
BaxxnuBa wacTvHa 1HBECTHLIM B OCOOMCTI HEMAHOBI MpaBa HAa I1HTENICKTyaJlbHY
BJIACHICTh — JIFOJCBKMNA KamiTal OpaliBHUKIB NIANPUEMCTB, 3aJIMIIAETHCS 1034
00’€KTIB TPAAULIIHHOIO OyXTranTepchKoro 00Ky 1 piHAHCOBOT 3BITHOCTI.

I xoua, cyyacHe 3aKOHOJABCTBO B YKpaiHI MOLIMPUIIO HOPMATHBHE IOJIE,
BBIBIIM TIOHATTS «KaMiTaJbHI 1HBECTULI», «HEMATEPIATBHOIO AaKTHBY» SIK
«HEMOHETApHUI aKTWB, SKW HEe Mae MarepiaibHOoi (popMu Ta MOxke OyTH
ineHTUikoBaHuit» [13]; 3 pI3HMM CTYNMEHEM AeTaji3anii HOPMATUBHO BH3HAYCHO
€JICMCHTHUI CKJIQJl HEMATEepPIAIbHUX AaKTHBIB SIK 00 €KTy 1HBecTyBaHHs. OIHAK,
«BUTPATH Ha JOCIHILKCHHS», «BUTPATH HA MIATOTOBKY 1 MEPEMIATOTOBKY KaapiBy,
«BUTPATH HA PEKJIAMY Ta MPOCYBAHHS MPOAYKIIi HA PUHKY»;, KBUTPATH HA CTBOPEHHS,
pPEOpraHizaiilo Ta NEPEMINICHHS NIANPUEMCTB a00 iX YaCTUHW», «BUTPATH Ha
NIJBUIICHHS AUIOBOI pemyTalli MANPUEMCTBA, BApTICTh BHAAHb 1 BHTpPaTH Ha
CTBOPEHHSI TOPrOBUX MapoK (ToBapHWX 3HaKiB)» [13], 3rimno 3 m.9 II(C)BO 8§, He
BHU3HAIKOTHCS HEMATEPIAIBHUMHA aKTUBAMU, & OTKE HE € 00’ €KTaMM 1HBECTYBaHHSI.

3 1BOro BUIUIMBAE, IO MPOOIEMOK HOPMATUBHO-MPABOBOTO PETYJIOBAHHS
IHBECTHUIIIM B YKpaiHl € BCTAHOBJICHHSI OOMEKEHb KaTeropii «IHBECTULIID ISl IICH
00Ky 1 omnojgarkyBaHHsS. [IOHATTS «IHBECTHIH B JIKOJACBKHM Kamitam» OyJio
3aKJaJ€HO 1 BBEJACHO B HAYKOBHII 0OIr aBTOpamMH TEOpli JIHOJCHKOrO Kamitaty,
aMEPUKAHCBKUMU JocCiiHuKkaMu Jaypearamu HobGemiBebkoi npemii T. Llynbiem ta
['.C. bekkepom y 50-60-x pokax XX cromtrs. [1i7] IHBECTUILIAMU B JIFOJCHKHUI KarmTaj,
["eppi bekkep po3ymie, 3arpar Ha 3A00YTTS OCBITH, KBai(iKaii, BAXOBAHHS TOLLO.
[14] Ha Tenepimniii yac cepel BUCHUX BIACYTHS CHIJIbHA JAYMKA MPO CYTHICTH Li€i

nedinimii (tadm. 1.4.).
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Tabnug 1.4

AHai3 TEPMIHY «IHBECTHUILII B JIFDJICbKHIA KaMiTaa» B HAYKOBIH JiTeparypi
O3zHaka Jxepena

Maxkkonnenn K.,
Bbpro C
Apxunos A.W.
Kageunkuii B. B.
Konocrok A A.
Bopucos I' B.
Movuepnuii C.B.,
boponina O.
Jlapina A.C.,
Yerunko O.A.
HOpi C.1.
I'pimmaoBa O.A.

Paszom

+
—

LinecnpsiMoBaHe BKJIQICHHSI
3ac0o0iB B TOKPALIEHHS SIKICHUX
napameTpiB JIOIAUHU
Butparu Ha HaB4YaHHS, + + | Tt + |+ |+ ]+ ]+ |9
3MII[HEHHS 3A0POB's JIFOTUHH-
nparti, o COpUSIIOTh
3POCTAaHHIO TOXONY
IIpouec cTBOpeHH: + + 2
MPOAYKTHBHUX 3110HOCTEH
JIFOAMHU
BxnaneHHs KOIITIB Y PO3BUTOK + + |+ | + 4
HAYKOBUX JTOCJIII?KEHb Ta
po3pobok

Jcepeno: cxraoeno asmopom Ha niocmasi eusyenns [15, 16, 17, 18, 19, 20, 21, 22]

HaiiOutibn yHIBEpCaTbHUIT TEPMIH «IHBECTHII B JIOACBKMH Kamitamy sK
€KOHOMIYHO{I KaTeropii, Ha Haul norisa, Haaana O.A. ['piniHOBa, sika BU3HAYAE 1X SIK
«CTpaTEriYHO OPIEHTOBAHI BHTPATH KOWITIB 1HBECTOPIB, & TaKOK 4acy Ta 3yCWIIb
JHOJMHA Ha (POPMYBaHHS Ta PO3BHTOK il MPOAYKTHBHUX XAPAKTEPUCTHK (310POB’S,
3HaHb, HABUYOK, 3A10HOCTEH, MOTHBAIIH, COLIATLHOI BIAMNOBIJAIBHOCTI) 3 METOIO
NIJBUIICHHS €()EKTUBHOCTI iX BUKOPHCTAHHS 1, $K pe3yJIbTaT, OTPHUMAHHS
€KOHOMIYHUX T4 COLIABHUX NEPEBAr sK iX BJACHUKOM 1 MaliOyTHIM NOKOJIHHSM, TaK
1 THIIMMU THBECTOpamMmy. [22]

Sk 00nikoBa KaTeropisi, IHBECTULT B JIFOJCHKHIA KamiTaj, € CYKyHI BUTPaTH
NIANPAEMCTB  Ha MpoQeciiiHy NIArOTOBKY, MNEPEMIATOTOBKY Ta  IMiJBHINEHHS
KBaJTipiKal(li MPaLiBHUKIB, K1 SBJISFOTh COO0K0 «1ACHTU(]IKOBAHY (JIIKBIAHY) YaCTUHY
JHOJACBKOTO KamiTamy», SKy «OUIbIIICTh aBTOPIB MPOMOHYE BiIOOpakyBaTh B

OyXrajTepcbKOMy OONIKY Yy CKJIaJll HEMATEplabHUX aKTUBIB a00 KamiTaJbHUX
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PO3/IL 2. POSKPUTTS IH®OPMAIIII ITPO THBECTHIIII B 3BITHOCTI
HIANPUEMCTB B YMOBAX 3ACTOCYBAHHSA HII(C)BO I MC®3

[HBecTHIIT N1ANPUEMCTBA BUCTYNAIOTh CaMOCTIHHUM 00’eKTOM
OyXranTepchkoro oOdiKy Ta (PIHAHCOBOI 3BITHOCTI, Ta BIJOKPEMIJICHHUM BHJIOM
misuibHOCTI. [lonmut Ha (iHaHCOBY 1H(pOpMALII0 TPO IHBECTULII Ta PE3YJbTATH
omepaiiii 3 HUMH MOCTIHO 3pocTae. B 1IbOMy KOHTEKCTI (pIHAHCOBA 3BITHICTH
NIAMPAEMCTBA € OCHOBHUM JDKEpenoM 1HgopMalii mpo 1HBECTHLI Ta pe3yJIbTaTh
IHBECTULIIMHOT JISJIHOCTI 3a 3BITHWUM mnepiod. PernamentyBaHHs (OpMyBaHHS
NOKA3HUKIB (PIHAHCOBOT 3BITHOCTI MPO 1HBECTULIT B YKPAiH1 € YOTUPHOXPIBHEBUM Ta
PETYITIOETHCS MOJIOKEHHSIMHA, IO TPEACTABICHI B Ta0mmmi 2.1.

Tabmung 2.1

Cucrema HOpMaTHUBHO-TPABOBOIO PETYJIIOBAHHS (PIHAHCOBOT 3BITHOCTI
PO 1HBECTHIT B YKpaiHi
PiBHI perymoBaHHs HopmatuBHO-npaBOBuUil TOKyMEHT
I'nobansHuit KonuenrtyansHa ocHoBa (iHancoBoi 3BiTHOCTI, MCBO 1 «Ilomanus
¢inancosoi 3BiTHOCTI», MCBO 7 «3BIT PO pyX IPOIIOBUX KOIITiBY,
MCBO 16 «OcHosHi 3acobu», MCBO 28 «luBectuiiii B acoLiioBaHi

nianpueMcteay, MCBO 38 «HemarepianbHi akTiBm», TakCOHOMIsS
(iHaHCOBOI 3BITHOCTI

Makpo- 3axoH «IIpo Oyxranrepcbkuii 00k Ta piHAHCOBY 3BITHICTD B Y KPaiHi,
Konekcu Ykpaian: [Togatkosuii, ['ociogapcekuii, LiuBiibH#N
Meso- HII(C)BO 1 «3aranbhi Bumoru 1o ¢irancosoi 3BiTHOCTIY, [I(C)BO 7

«OcHosHi 3acobny, II(C)BO 8 «Hemarepianpri aktusny, [1(C)BO 12
«®DiHaHCOBI 1HBECTULIT»

[TinmpuemcTBO Meronuuni pexomenpauii Ne 433, MeronuuHi pexomennamii Ne 635
oo o0JIIKOBOI MOMITHKH MiANPUEMCTBA Ta 1i po3kpurts, Haka3z mpo
00J11KOBY NOJITHKY i AMTPUEMCTBA

Joicepeno: cxraoeno aemopom na niocmasi eueyenns [8, 12, 13, 24-30]

Mu nominsiemo norysin M. 5. Jlanpkisa Ta M.SI. OcTar oK TIpo Te, mo «00IiKoBa
1H(popMaLis Mae HaAaBaTH CHOKMBAYaM YSBJICHHS MPO 1HBECTHUIIIHY MISUTBHICTD Y
PO3pi31 TPHOX MO3HILIINA:

- CTPYKTYypH MaiiHa (HEOOOPOTHUX aKTUBIB Ta 0OOPOTHHUX AKTHBIB);

- PyXy KOWITIB IIOAO 1HBECTULIAHOI AISJIBHOCTI 3 BU3HAYEHHSIM MO3UTHBHOIO

(+) uM Bia’€MHOTO (-) 3HAYEHb JAHOTO MOKAKYKMKA. [IpeBantoBaHHs BUOYTTS KOLITIB
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HaJ iX HAAXOKEHHSMU BiJl IHBECTULIITHOT AISIBHOCTI MOKE BKa3yBaTH HA HETaTHBHI
SIBHILA, TOOTO BUIIYYEHHS 13 1aHO1 C(hepH KOLITIB ONepaniitHoi (OCHOBHOI ) A1SUTBHOCTI,

- PE3YJBTAaTUBHOCTI ISJILHOCTI 3a IOMOMOTOK) 31CTABJICHHS JAOXOJIIB 1 BUTpAT
JUSTBHOCTI, BUPYYKHU BIJ peaiizaiii 1 co0iBapTOCTI peali3oBaHUX 1HBECTULINY [31,
164].

KoxxHoMy BeKTOpiB 1H(OPMALIAHOTO 3a0€3MEUEHHA YIMPaBIiHHA 1HBECTUIIMHOT
JISUTBHICTIO CyO’ekTa rocrnoaaproBanHs ([logatok b) mpu3HaueHO MEBH1 MOKA3HUKH
npo 1iHBecTulli y (piHaHCOBIH 3BITHOCTI. CQOpPMOBaHY CHCTEMY NOK&KYMKIB
(1HAHCOBOi 3BITHOCTI MIANPUEMCTB B YKpaiHl NOpO 1HBECTHLII 3a BUMOTaMH

HaI[lOHAJIbHUX CTAHAAPTIB y3arajlbHEHO B Tabymwi 2.2,

Tabmuus 2.2
Cucrema NOKa3HUKIB PO 1HBECTUIi Y (DIHAHCOBIH 3BITHOCTI NIANPUEMCTB B YKpaiHi
Bun ®opma IToka3Huku
iHpopmanii | ¢iHaHCOBOI 3BITHOCTI
1 2 3
1. Maiino ®opma Nel bananc 1) Hezasepeni kamitanbHi iHBecTuii (p. 1005);
(3BiT mpo ¢inancosuii | 2) Jlosrocrpokosi ¢inancosi inBectuuii (p. 1030,
CTaH) 1035);
3) IorouHi (inancosi iHBecTuwi (p. 1160).
2. Pyx ®opma Ne3 3BiT mpo | - HAAXOMKEHHSI I'POLIOBUX KOIITIB B1J
KOIITIB: PyX IPOLIOBHX 1) Peanizauis ¢pinancoBux iHBectuwii (p. 3200);
KOILTIB 2) Peanizauist HeoOopoTHUX akTusiB (p. 3205);

3) Bincotku, nuBinenan orpumasdi (p. 3215, 3220);
4) depusarusu (p. 3225);,

5) Inmm HapxomkeHHs (p. 3250).

- BUTPa4YaHHs IPOLIOBUX KOIUTIB HA

1) ITpunbanns pinancoBux iHBECTULIH (p. 3255);
2) IIpunbanns HeoOOPOTHUX aKTUBIB (p. 3260);

3) Bumutatu 3a nepusatusamu (p. 3270);

4) Irmi narexi (3290)

UucTuii pyX KOIITIB Bl IHBECTULIMHOI i STTBHOCTI

(p. 3295)
3. Pesynbratu | ®opma Ne2 3sit ipo | 1) oxin Bix y4acti B kamitaii (p. 2200);
iHBeCcTHLIHHOI | (piHAHCOBI 2) Iawi ¢irancosi pesynbraTi (p. 2220);
TisUTBHOCTI pesynbraty (3BiT po | 3) Inmi noxoxu (p. 2240);
CYKYITHHH AOXi[) 4) Brparu Bix yuacti B kamiTaini (p. 2255);

5) Inn Butpatu (p. 2270);

6) [Hmmi oneparuiiini JOXOIHU, y TOMY YUCII BiJ
peani3anii HeOOOPOTHHUX AKTUBIB, yTPUMYBAHHX BiJl
nponaxy (p. 2120);

7) Inumn onepariiiHi BUTPATH, y TOMY YHCIHI BiJ
co01BapTICTh peali3oBaHNX HEOOOPOTHUX AKTHUBIB,
yTPUMYBaHUX Bin nponaxy (p. 2180)
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Jocnipxyroun 3BIT Mpo CyKymHuid goxia 3a MC®3 ciiijt 3a3Ha4nTH 0po TE, M0
y TAKCOHOMIi HE mepeadaYeHo psSAoK « BTpaTu B yyacTi B KaniTaiy, SKWid TPUCYTHIM
y 3BiTi 3a HII(C)BO 1. Indopmailiss npo AOXOAM Ta BUTPATH Bl 1HBECTUIIAHOI
TsUbHOCTI 'y Gopmi Ne 2 32 MIDKHAPOJHUMHM CTaHJAPTAMU PO3KPUBAETHCS 34
NOKA3HUKAMH:

- 4Yactka nOpuOyTKy (30MTKY) acoliiHOBaHMX MIAMNPUEMCTB Ta CHUIBHUX
MITPUEMCTB, OOJIIK SIKUX BEACTHCS 32 METOOM y4acTi B KamiTali;

- 1HIII JOXO0M (BUTPATH) B JOYIPHIX MIAMPUEMCTB, CIIJIBHO KOHTPOIBOBAHUX
CyO'eKTIB TOCMOAAPIOBAHHS Ta ACOIIHOBAHUX MMiAMPHUEMCTB;

- IHma suTpara.

Y 3BITI mpo pyX rPOIIOBHX KOIITIB 3a MDKHAPOAHMMH CTAHIAPTAMHU IS
BIIOOPAKEHHS HAIXOJKEHHS Ta BHOYTTS KOWITIB BiJ IHBECTHUIIIHOT MISUTBHOCTI
BIIBEJICHO po3/u1 «['poIroBi MOTOKK BiA ([J1s1) 1HBECTHLIHAHOT AiAabHOCTI». Ha BiaMiHy
BiJI 3BITY 3a HAL[IOHAJILHUMH NOJOKEHHAMU Y Popmi No3 3a MCD3 micTuThCs OLbII
JEeTATbHUI MEPENIK MOKA3HUKIB:

- TPOLLOBI NOTOKM B1J BTPATH KOHTPOJIIO HAJ AOYIPHIMH MiAMPUEMCTBAMH abo
IHIIAMH TOCMOAAPCHKUMHU OJITMHULISIMU,

- TPOLIOBI MOTOKHW, IO BHKOPUCTOBYBAIWCH MPU OTPUMAHHI KOHTPOJIKO HAl
JOYIPHIMH MIAOTPAEMCTBAMU a00 THIIAMHU T1ANPUEMCTBAMM,

- 1HOI HAJXO/KEHHS TPOIIOBMX KOIUTIB BiJ MPOAAXY IHCTPYMEHTIB KarlTalry 4Yu
OOproBuX IHCTPYMEHTIB 1HIINX CYO'€KTIB FOCIOAAPIOBAHHS,

- 1HII1 BUIJIATH TPOLIOBMX KOINTIB JUIsl NPUAOAHHS THCTPYMEHTIB Kamitaay ado
OOpProBuX IHCTPYMEHTIB 1HIINX CYO'€KTIB rOCIIOAAPIOBAHHS,

- 1HII1 HAAXOIKEHHS TPOLIOBHX KOLITIB BiJl MPOAAXKY YACTOK Y4aCTi y CIUIBHUAX
M1ITPUEMCTBAX;

- 1HIII BUIUIATH TPOLIOBUX KOIITIB /sl NPUAOAHHS YACTOK Y CITUTBHUAX
N1ATPAEMCTBAX;

- HAIXO/DKCHHS TPOLIOBHX KOIWITIB BiJl ()'FOUYEPCHUX KOHTPAKTIB, (POPBAPAHMX
KOHTPAKTIB, ONMIIOHHAX KOHTPAKTIB T4 KOHTPAKTIB CBOII.

- IB1ICH/IA OTPUMaHI,
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- MPONEHTH CIUIAYEHI;

- MPOLICHTH OTPHUMAaHI.

3rigHo 31 crarrero 112 MCBO 1 y npumiTkax A0 (piHAHCOBOT 3BITHOCTI CHiA
po3kpuBatu 1HPopmMalio, mo BuMaraetecss MC®3 1 sky He moaaHo y (PiIHAHCOBIM
3BITHOCTI. TakcoOHOMisl (JIHAHCOBOT 3BITHOCTI Y MPUMITKAX 10 PO3KPUTTS iHPOpMariii
PO OCHOBHI 3aco0m nepeadavae «HezaBepiuene OyniBHUIITBOY» Ta MPO HEMATEPiaJIbH1
aktuBH — «KamiTanizoBani BUTpaTH Ha po3poOKy» 1 «HemarepianbHl akTUBY Ha €Tari
po3poOkm». Ha BinMiny Big MC®3 [TpumiTku 10 piuHOi (PiHAHCOBOI 3BITHOCTI ((popma
NoS) 3a HalOHALHUMM CTaHAAPTAMM MICTATH OUTBIN ACTalbHI YHI(IKOBaHI JaHI MOAO
tBecTulii y po3ai «I1I. KamitaneHi tHBecTHII» Ta «IV. D1HAHCOBI IHBECTHIIII.

[TpoBimHY poJib y MIABHMINEHHI PiBHS 1H(POPMALIAHOI BIAKPUTOCTI Cy0’€KTa
rOCIOJAPIOBAHHS TMEPEN 1HBECTOpPAMHU BiAIrpae 3BIT MPO YHOpaBIiHHS. 3BIT TPO
YIOPABJIIHHS BUCTYMAE CAMOCTIHUM 3BITOM, HE MOBTOPIOIOYM MPHU I[bOMY (PIHAHCOBY
3BITHICTh Ta MPUMITKH A0 HEI, METOK SKOTO € HaJaHHS KOPHCTyBauyaM MOTJIsi
KEPIBHUALITBA MIANMPUEMCTBA HA PE3YJBTATU AISUTBHOCTI, SIK1 HE MOXKYTh OyTH OTPAMaHI
3 (PIHAHCOBOI 3BITHOCTI, Y TOMY YHCJl COI1abHO-CKOJIOTIUHI TMOKA3HUKH, HOro
NPOrpec 1 MepCneKTUBY Ha MaiiOyTHE, ICHYFOUI PU3UKK Ta HEBU3HAYECHOCTI] J1SIIbHOCTI
nianpuemMcTBa. EnemeHTH, mo BigoOpaxkaroTbes y 3BITI MPO YOPABIIHHS, Mae
BIJIMOBIAATA TOJOXKEHHIO «KOMEHTapi KepiBHMUTBa», 3aTBEpIKEHOMY Pamor 3
MC®3. CporogHi HeMae YITKOTO PETTAMEHTOBAHOTO MAKETy LbOTO  3BITY,
NIANPAEMCTBO HAa BJIACHWIA PO3CYI BH3HA4ae Woro gopMmy Ta cTpykrypy. Tomy y
NIATPAEMCTB PI3HUX Faly3ei BUHUKAKOTh MPOOIEMH] MATAHHS IOA0 (OPMYBaHHS.

JlaHuii 3BIT Ma€ MOJABATHUCS BEIMKUMH Ta CEPEAHIMHU MIANPUEMCTBAMHU 34
KaJICHIAPHUI PIK Y Tl 5K CTPOKH, IO i (pIHAHCOBA 3BITHICTh KOPUCTYBa4YaM 3riJTHO 13
3aKOHOMABCTBOM. 3riiHO 1.6 cTatTi 11 3Y Ne994-X1V, (inancoBa 3BITHICTh CKJIaACHA
Ha miacTaBl TakcoHomii MC®3 B popmari XBRL 1 miareepakeHa mAMMCOM ayauTopa
([lomatok [I') mopaetbcst 10 LEHTPY 300py (PIHAHCOBOI 3BITHOCTI, 3 METOIO
3a0€e3MeueHHs JOCTYIy OpPraHiB AepKaBHOI BJIAM, IHIIMX OPraHiB Ta KOPUCTYBadiB,

30KpeMa opraHam Jep>kaBHOi cTaTUCTHKK [34]. BTim aHi opranu Jlep:xaBHOT CITyKOu
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[TopiBHIOOYM MOKA3HUKW PI3HUX BHJAIB 30BHIIIHBOI 3BITHOCTI PO KamiTaJIbHI
1HBECTUIIT Yy TaOauii 2.3 BUSBJICHO, IO PiYHA CTATUCTUYHA 3BITHICTH OYIIBEIbHUX
NITPAEMCTB MICTATD OLIbII PO3LIMPEHUH MEPEITIK CTATEH MOPIBHIHO 3 (PIHAHCOBOKO
3BITHICTIO. 30KpeMa, Yy (DIHAHCOBIA 3BITHOCTI BIJICYTHS JA€TajIi3allis KamiTaJlbHUX
1HBECTHIL1H 3a JKkepenamu (PIHAHCYBaHHS Ta MPO 00CATH BUKOHAHUX POOIT 32 BUAAMHU

Oy IIBEJILHOT TPOYKILIi.

Tabmuns 2.3
[TopiBHSIHHS MOKA3HUKIB PO KaMITAIbHI IHBECTHLT Y 3BITHOCTI NIANPUEMCTB
Bun 3BiTHOCTI Craructuuna Byxranrepcbka
dopma Ne 2-O3 IHB Ne 2- dinaHcoBa
INokazank (piuHa) 1HBeCTHIII 3BITHICTh
(xBapTanbHa)

He3zaBepiueni kamTanbHil 1HBECTHL] p. 1400 - ®opma Nel, p. 1005
Kanitanbni 1HBeCcTHHIN y Matepianbhi | p.2100-2190 | p.2100-2190 ®opma Ne$,
AKTUBU pp. 280 - 300
KanitanbHi iHBecTHLIH y HemaTepianbHi | p. 2300-2323 | p. 2300-2323 | dopma Ne5, p.310
AKTHBH
Posmonin kamitampHMx iHBecTHHiM 3a | p. 3100-3800 | p. 3100-3800 -
mxepenaMu (hiHAHCYBaHHS

Jicepeno: ckraoeno aemopom

Po3rnsiHyBIIM METOAMYHI BKA31BKM 31 CKIaAaHHS (DIHAHCOBOi 3BITHOCTI,
HANOBHEHHs 3BITY MPO YMPAaBIiHHS, BUMOTM 10 CKJIaAgaHHs [IpumiTOK 10 piyHOi
(p1HAHCOBOI Ta CTATHCTUYHOI 3BITHOCTI Oy IIBETBHUX M ANPUEMCTB PO THBECTHLLIT, MU
AWM 10 BUCHOBKY, 0 1) [IpumiTkn 10 piuHOi iHAHCOBOI 3BITHOCTI 3a (hOPMOKO
Ne 5, 3atBepkeni Haka3oM MiHicTtepeTBa GiHaHciB Ykpainu Big 29 mucronaaa 2000
p. Ne 302 BTpauaroTh CBOK aKTyallbHICTh. [H(opMamis n0po IHBECTHLIi, IO
nepeadavcHa e GopMOr0 MOXKE OyTH BKJIFOUEHA 10 3BITY MPO YIPABIIHHS.

2) B 3BiTI Nmpo ynpaeidiHHA 1H(OpPMALiS NPO I1HBECTHI] HABOAMTBHCA «3a
HanpsiMoM «@DI1HAHCOBI 1HBECTHLI», B SKOMY, 3TJIHO 3 MYHKTOM &8 METOJMYHMX
PEKOMEHIAI PEKOMEHAYETHCS HABOAMWTH 3arajbHy iHQopmaniio npo (iHaHCOBI
THBECTUIIIi MANPAEMCTBA Y IIHH] NANEPH 1HIOUX MIANTPHUEMCTB, (JIHAHCOBI 1HBECTULIIT
B ACOLIAOBaHI 1 JTOYIpHI MAMPUEMCTBA TOmO» [36]. Bumorn 10 po3kpurts 1HpopMarLi
PO KamiTajabHl 1HBECTULIi B 3BITI NPO YNPaBIiHHSA BIACYTHA. TOMy BBa)KaeMo 3a
JOUINbHE TOTMOBHUTH 1€ 3BIT po3auioMm «KamiTampHl 1HBECTHLII», Y SKOMY Mae

HABOJAMUTHUCS 1H(POPMALsS OO0 BKIAJACHb KaNiTaly B MaTeplaibHi AaKTUBH 32 BUAAMHA
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OyaiBenbHUX POOIT Ta HEMaTepiajbHl aKTHMBU - MpaBa HAa BHKOPUCTAHHS IpaBa
MaiHOBHX Ta OCOOMCTUX HEMAWHOBHUX MPaB IHTEICKTYAIbHOI BIACHOCTI, a TAKOXK MPO
JoKepena (piHaHCYyBaHHS.

3) iH(opManis Mpo 1HBECTULI B JIFOACHKUI KamiTajl HABOAWUTHCS B 3BITI MPO
VIPaBIiHHA 32 HANpAMOM «CoLianbHl acleKTH Ta KaApoBa TOJITHKA» y PO3pi3l BUTPAT
Ha mpodeciiiHe HaBYaHHS Ta OCBITY MEPCOHAITY.

Omxe, Bu3HaueH1 Metoaqnmuanmu pexkoMenaarismu Big 07.12.2018 p. No 982
CTpaTEeriuHl BEKTOPH 3BITY MNP0 YHPABIIHHS BUMAararTh MOAATBLIIONO PO3BUTKY
METOANKN (HPOPMYBAHHSI MOKA3HUKIB HOr0 MOKA3HWKIB, IO MOJSATAE€ B KOOPAMHAIT
CHIBIpAIll PEryJsATOPiB y cepi po3poOKK 1 3aNMpOBALKEHHS CHUCTEMH (PIHAHCOBOT
3BITHOCTI 13 OpraHaMu JIEP>KaBHOI CTATUCTUKHU, MOJATKOBOIO CITy>KO010, HAYKOBIISIMH,
IrPOMaJACHKUMU OpraHizalisiMu, siki 00’ €IHYI0Th (paxiBLiB 3 OyXraITepchKOro o0miKy,
aynuty, ¢iHaHciB. 1le M03BOMUTH 3MEHIIUTH KIIbKICTh CTATUCTUYHUX 3BITIB, SKI

MaroTh CKJIaAaTH cy0’€KTH rOCMONAPIOBAHHS.
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PO3/IL 3. BIOCKOHAJIEHHS PO3KPUTTS IH®OPMAIIIL ITPO
THBECTHIIII B 3BITHOCTI BYAIBEJILHOI'O NIIIPHEMCTBA

[HTerpamis YkpaiHu y €BPONCHCHbKHMIA Ta CBITOBHA €KOHOMIYHHN MPOCTIP
30UTbLIYE THTEPEC 0 3BITHOCTI NyONTYHUX MANPUEMCTB. [[puiiHATTS OOIPYHTOBAaHUX
YIPaBIIHCBKUAX PILIEHB PO PEATI3ALII0 IHBECTULIINA € HEMOKITUBUM Y pa3l OTPUMAaHHS
HEJOCTOBIPHOI, HEAKTyaJlbHOI Ta BUKPHUBICHOI 1H(OpMaIIi Tpo HHUX y 3BITHOCTI
N1ATPAEMCTBA.

SkicTh iHpOpPMALii IO PO3KPUBAETHCS B 3BITHOCTI NIAMPUEMCTB Y 3HAYHIH Mipi
3QIEKUTH Bl SIKOCTI Opradizauii 00Ky 1HBECTHLINA HA MIANPUEMCTBAX YKpPaiHH, KA
Ma€ CKJIAIaTHCS 3.

- OLIIHKY THBECTUIIINA HA AaTy 3A1iCHEHHS Ta OpMYBaHHS OanaHCy;

- CBOE€YACHOTO Ta MPABUJILHOTO JOKYMEHTYBAHHs OMepaliii 3 iHBECTHLIISIMM,

- QHAJIITUYHOTO Ta CHHTETUYHOTO OOJIIKY B CUCTEMI PO3PaXyHKIB B PEricTpax;

- MICYMKOBOrO OOJIIKY B *YypHaJIax-opAcpax, [ 0noBHINA kKHHM31 Ta (IHAHCOBIN
3BITHOCTI,

- BHYTPILIHBOTO KOHTPOJIO Ta AHAMI3Y WIOAO 3MIHCHEHMX TOCMOJAPChKUX
onepanii. [37]

[Tpomomxyroun knacu@ikamiro iHBectunid, H.€. CkopoGoraroBoi [38]:
1HBECTUIli BUPOOHMYOrO MPU3HAYECHHS Ta 1HBECTHIII COLIATBHOTO CHPSIMYBaHHS,
Ha04HO npeacTaryieHo y Jlopatky /I, Ta moauisitoun norssi [Hokuneuepeau B.B. [39]
Ha 00JIIKOBO-€KOHOMIYHUH 3MICT 1 TOALT BUTPpAT Ha nepcoHal ([logarok €) BBaKaeMo
BUTPATH HA NTPOQECIiiHMIA PO3BUTOK MPAL[IBHUKIB BAKIMBUM HAMPSIMOM 1HBECTHLIIHHOT
JUSTBHOCTI MIAMPUEMCTB.

Bumesasznaueno, mo II(C)bO 8 «HemarepianbHi akThBH» HE nependavae
BHA3HAHHS BUTPAT HA MpodeciifHuii pO3BUTOK MEPCOHANY / BUTPATH HA MIATOTOBKY 1
NEePENiAroTOBKY KaapiB y ckiaal HMA, a oTxke y skocTi 00’ €KTiB 1HBeCTYBaHHs. CIiijt
3ayBaXUTH, 110 HaBITh HA piBHI MC®3 nutanHs 00JIKOBOTrO BIAOOPAXKEHHS BUTPAT Ha
PO3BUTOK MEPCOHAITY SIK IHBECTHIIIH B JIFOJCHKHI KamiTaa € 0JJHO3HAYHO HEBUPIIEHUM

X04Ya ¥ IUIKOM MOXJIMBUM 3a YMOB: MOTEHIIHHA BUr0/1a, HASBHICTH KOHTPOJIIO Ta
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MO>KJTUBICTH TPOLIOBOTO BUMIpPY. ['0oBHa mnpobOnema mnonsrae B TPYAHOLIAX
OLIIHFOBAHHS TAKOTO CKIIAAHOTO 00’ €KTYy OOJIKY SIK JIFOACBKUI KamiTal.

Buxonsun 13 HagaHoTo HAMU BH3HAUYCHHS «IHBECTHIlI B JIOJACHKHMA KariTamy,
MU MPOMOHYEMO B1IOOPAKYyBaTH 3a MEPBICHOK) BAPTICTIO NEPCOHATBHUX (JIFOJCHKHX )
AKTWBIB y CKJIaJl HEMareplaJlbHAX aKTHBIB HAa HETTO-OCHOBI ... [40, c. 91] Ta
nepeadaunuTH J0JaTKOBHMA PAOK «/{OBrOCTPOKOBI IHBECTHIIIT B JTFOJCHKHIA KanmiTam 3
METO0 HaBeICHHS 1H(OpMAaLii TPO BUTPATH HA 3ATyYEHHS 1 PO3BUTOK NEPCOHAITY.

VY cBoiit npaui JI.C. Crpurynb 1a 51.C. AHTOHEHKO HaroJIomyTh HA TOMY, IO
OJIHIEIO 3 HEBUPIICHUX MPOOJIEM aKTHBI3ALlI1 IHBECTUIIAHOI AISUTBHOCTI € HEAOCTATHE
BiIOOpakeHHs Yy 3BITI MPO (PpIHAHCOBI pe3ynbTarté iHGopMalii moao (GopMyBaHHS
NpuOYTKIB Ta 30MTKIB B1J] 1HBECTHINK. HayKoOBIll MPOMOHYIOTH BBECTH 1O PO3ALTY
«DIHAHCOB1 pe3ynbTaTW» 3BITY MPO CYKyNHWA Aoxia (popma Ne2), crarrti, sKi
HaBesieHo y Tadmmin 3.1,

Tabmuis 3.1

CrarTi, sIK1 MPONOHYIOTHCS BBECTH Y 3BIT MPO (PiHAHCOBI PE3yNIbTATH

Crarrs Kon 3a 3BiTHUH nepion | 3a aHAJOTIYHHIA MEPioj
psinka MOTIEPETHBOTO POKY
Joxina Bix peani3anii: 1HAHCOBUX 2210
iHBeCTHII i
HEOOOPOTHHX aKTHBIB 2215

Joxin (BUTpaTH) BiJ HEOIEPALlHHNX 2220
KypPCOBHX PI3HUIIb

THi iHBeCTULIIHI JOXOOU 2240
Burparu Ha npunbanHs: piHaHCOBHX 2260
IHBECTHII i

HEOOOPOTHHX aKTHBIB 2265
[HII1 1HBEeCTUIIIHiHI BUTPATH 2270

JDicepeno: [41, c. 6]

HayxoBii poOnsate akueHT Ha Tomy, mo crarti 2200 «Jloxia Bl ydacTi B
Kamiraniy Ta 2255 «BrpaTu Bil y4acTi B KamiTalll» HE 3MIHIOKTh CBO€i EKOHOMIYHOT
cyTHocTi. Y crarti «lHIm iHBeCTHLIiHI Aoxoaw» (psana. 2240) 3anpOnoOHOBAHO
B1100pakaTh JOXOAM BiJ HEOMEPALIHUX KYPCOBUX Pi3HUL, OE30TUIATHO OACPKAHUX
HEOOOPOTHUX AaKTUBIB Ta 1HIII AOXO/H, 110 HAAIUIIUIA BiJl IHBECTULIIMHOT A1SUTBHOCTI.

VY crarti «IHON 1HBecTMLIAHI BUTpaThy (psa. 2270) BigoOpakaTu BHTpATH,

NOB's3aH1 3 HEOMEPALIHHUMHA KYPCOBUMM PI3HUIISIMH, YI[IHKOK a00 CHUCAHHSAM
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HEOOOPOTHUX aKTHBIB, YIIHKOK (DIHAHCOBHUX IHBECTHIIH. Joxoau Bia peasizaii Ta
BATPATH HAa NMpuAOaHHs (PIHAHCOBMX 1HBECTULIN Ta HEOOOPOTHHMX AKTHBIB, JTOXOIH
(BUTpaTH) Bl1A HEOMEPALIAHMX KYPCOBHX PI3HHIL BIAOOPaXEHI y BIANOBIAHUX
crarTsax. [IpuOyTOK BiA IHBECTHIIMHOT MISJIBHOCTI BU3HAYAETHCS SK PIZHUISL MIXK
CYMOIO IOXOIB Ta CYMOO BUTpAT. [41, c. 6-7] 3a pe3ynabTaraMu yIOCKOHAJIEHHS 3BITY
Opo CYKyNMHHMHA [0XiA JaHa ¢opma 3BITHOCTI HABOAWTUME OUIBII PO3rOPHYTY
1H(pOpMaLIF0 [MOA0 PEe3yJIbTATIB IHBECTULIAHOT AISUTBHOCTI MiJMPHEMCTBA, WO €
KOPHCHHM JUTsl KOPUCTYBauiB (PiHAHCOBOI 3BITHOCTI.

[TpoBimHa ponbk y MIABMILEHHI PiBHA 1H(QOPMALIHOI BIAKPUTOCTI TEPEN
1HBECTOpaMH PO peai3aliio IHBECTULIIHHNX MPOEKTIB CY0 €KTa rOCMOIAPIOBAaHHS, a
TaKOX JJIsl OLIIHKM 1HBECTHUIIMHOIO MOTEHLIATY MiANPUEMCTBA HAJIEKUTH 3BITY MPO
ynpaeninHsa. [loginsemo mnormsn O.B. Spmominekoi ta H.I. Makenon momo
BKJIFOUEHHS 10 3BITY PO YOPABIIIHHS OyAIBEIBHOTO MiANTPHEMCTBA PO3ALT
«KamTAJIbHI 1HBECTHLII». Y [BOMY PO3MLIl MPOMOHYETHCS PO3KPUTTS HACTYIHOI
iH(opMalii: 1HBECTULIHHI TPOEKTH, OOCATH KamiTAIbHUX I1HBECTHILIN, oKepena
KaMMTaJbHUX 1HBECTULIN; €(PEKTUBHICTh BKJIAJAHHS KaMiTATbHUX 1HBECTHLIINA;, PU3AKH
BKJIQJJAHHS KaliTaIbHUX I1HBECTHLINA, CIMOCOOW MOJOJIAHHS PU3HKIB, NMEPCHEKTUBU
3aJlyYCHHS KA TATbHUX THBECTHILIH [42, ¢. 4].

Y npanomy po3auti 1H(OpMaIio MOA0 OOCSTIB KamiTaJIbHUX 1HBECTHIIH
JOUITBHO TOJABaTH 3a OO0 €KTaMM I1HBECTYBAHHS, BHAAMHU OyAIBENBHMX POOIT Ta
JoKepenaMu (PIHAaHCYBaHHS. B Me)kax bOro MOKa3HUKA MPOMOHYEMO TaKOYK HABOIUTH

KOPOTKHI 3MiCcT MpoekTy OyaiBHUNTBA (Tadi. 3.2) [43, c. 18].

Tabmuus 3.2
OO0csTH KamTATLHAX 1HBECTHIIN
ITokaznuk Cyma, Iadopmarnis
THUC. TPH
1 2 3

YCporo, B TOMy YHCI Y

HemarepianbHi akTHBH:

- 3a BU3HaHUMH 00’ ektamu HMA 3aranpHa 1HQOpMAILIS 32 BU3SHAHUMHU
II(C)bO 8 06’ exkramu HMA

- iHBecTULI] B JIIOACHLKUN KA Tall 3aranpHa iHQOpMAaIis MPO HABYAIBbHI
3aXO0/H.
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3akinueHHs tadia. 3.2

1 2 3
MarepiasibHi aKTUBU:
- JKUTJIOBI Oy B, 3aranpHa iHpoOpMauis mnpo OynaiBeTbHHUN
- HeXXUTJIOBI Oy B, MIPOEKT.

- IHJKEHEPHI CIIOPYIH.
Posnonin kamitaabHUX 1HBECTULIH 3a
oKepenaMu (iHAHCYBaHHS, B TOMY
YHCI
- KOIIITH AEP>KaBHOTO OIOIKETY,
- KOIITH MiCLIEBHX OFOJIKETIB;
- BJIACHI KOIUTH ITiAIPHUEMCTB 1
opraHizauii;
3 HUX aMOPTHU3aLIHHI BipaxyBaHHs
- KpenuTH OaHKIB Ta 1HII MO3UKH,
3 HUX KpeauTH OaHKIB-HEPE3HUIEHTIB,
- KOIITHU 1HBECTHLI HHUX KOMITaHIMH,
($boH/IB TOMIO;
- KOIITH 1HBECTOPIB-HEPE3U/ICHTIB,
- KOIIITH HACEeJIeHHs Ha Oy 1I BHUIITBO
KUTIIA;
- 1HII joKepena (hiHAHCYBaHHS
Jowcepeno: pospoobra aemopa

Ha namy nymky, Takuii croci® BigoOpakeHHsl iH(popMalii HAOYHO AEMOHCTPYE
CTPYKTYpPY KamiTalbHUX 1HBECTHIIH Ta MOKE, MO-NEpPLIE, BpaxyBaThu OijibLIe
rajTy3¢BUX OCOOJIMBOCTEH MISUIBHOCT JUIsl MPUHAHATTS €(PEKTUBHUX YIMPaBIIHCHKUX
piweHb. [lo-gpyre, po3kputrs iHopmManii mpo oOcsarm Ta mKepena (iHAHCYBAHHS
KAMTAaJTbHUX 1HBECTHLIM Ta iX pO3MOAUT 3aJ0BOJBHATHUME IHTEPECH YCIX TpyMl
KOPHUCTYBaviB 0011KOBOI 1H(OPMAILli, YKITFOYaOUM OPraHu JEP’KaBHOI CTATUCTUKH.

OTXe, OIHIEI0 3 HEBUPIIIEHUX MPOOJIEM aKTHBI3ALli IHBECTULIIHOI ISTTBHOCTI
€ HEJOCTaTHs AeTami3alis BIAOOPaKCHHS y 3BITHOCTI 1H(OpMaIi Mpo IHBECTHIIII.
Hey3romkeHicTh muTaHb MPABOBOIO PETYIIFOBAHHS OOJIKY omepariii 1HBECTHLIHHOI
JUSTBHOCTI, OOMEXKEHICTh OOJIIKOBOI CYTHOCTI TOHSITTS 1HBECTHIli YCKIIAJHIOKOTh
()YHKIIOHYBAaHHS 1HBECTHLIMHMX MPOEKTIB. JOCHIAMBIOM CUCTEMY TOKA3HUKIB
3BITHOCTI OyHiBEJIbHUX MIAMPUEMCTB MPO 1HBECTHLII BUSBICHO MOTPEOY 1 HATAHO
MPOMO3HUIIIT OA0 BJOCKOHAJIEHHS TEOPETUKO-METOAMYHUX J0 (POpPMYyBaHHS MOACII
(p1HAHCOBOI 3BITHOCTI PO 1HBeCTULi, 0Oy n0BaHoi Ha miacTaBi Takconomii MCD3 3
ypaxyBaHHSM Taly3¢BUX OCOOJUBOCTEN  MISUTBHOCTI MIANPUEMCTB, 30KpeMa

OylIBEJIbHOI TaTy31.
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BUCHOBKHI

[Tpo3opicTh Ta pO3KPUTTS 1HPOPMAIIIT MPO IHBECTHUILIT € CYTHICTIO €PEKTUBHOTO
YIPaBJIHHS Cy4YaCHUM OyIIBEJIbHUM T1ANPUEMCTBOM. [IpoBeieHE HAMK JOCTIIPKEHHS
JVUHAMIKA MyOJTiKaliid 3 TUTaHk PO3KPUTTS 1H(GOPMALli MPO IHBECTULII Y 3BITHOCTI B
HAyKOBUX BUAAHHAX YKpainu mpotarom 2006-2020 pp. mix O03BOJWIO BU3HAYMTH, HIO
npobiieMa BIJOOPAKEHHS TOKA3HUKIB 3BITHOCTI NP0 I1HBECTHLIHHY MiSJIBHICThH
NIAMPAEMCTB B YKpPaiHl € HEAOCTATHBO JOCIIIKEHOTO.

1. Tlpu mocmiuKEHH1 AisUTBHOCTI OYyMIBEIBHUX OpraHizailiii Oyjio po3risHyTO
yacTKy OyaiBenbHOI ramy3it y BBII Vkpainn Ta BU3HAYEHO TPYMyBaHHS MPOAYKLIi
OyIIBHUIITBA. 3a pe3yJbTaTaMy aHaII3y BUSBICHO, 0 00CIry Oy A1BEIbHOT MPOIYKIi
MarOTh HECTAaOLIbHY JWHAMIKY, a muToMa Bara OymiBHUITBA y CTpykTypi BBII €
HE3HAYHOIO MOPIBHSAHO 3 €BPONECHCHKUMU KPaiHAMHU.

V 2019 poui 3a OCHOBHUMH THIIAaMU TIPOAYKIUi OyAIBHULITBA HAMOLIBIY TUTOMY
Bary MarTh 1HXKEHEpHI cniopyau (54%). Ha wexxutnosi Oyaieni npunagae 27,7%.
HaiimeHmii BiICOTOK MarOTh >KUTI0BI OyA1BL, 110 ckiaanae 18,3%.

2. IuBecTuiiiHA AISUTBHICTH MIANPUEMCTB B OOJIIKY € CKJIQIOBOK 3BHYAHHOI
TISUTBHOCT1 mianpueMmcTBa. [lig TEpMIHOM <«IHBECTHIII» PO3YMIKOTh CYKYIHICTb
NPaKTUYHUX [Aif MO0 peanizaiii 1HBECTULM. 3a1HCHEHO NOPIBHSHHS BUJIB
1HBeCTUIIH BIAMOBIAHO 10 3akoHy Ne 1560-XI1I ta [IKY.

OO0’eKTH 1HBECTYBAHHS MOKYyTh OyTHM TOJIJICHI HA TPU TPyNd MaTEplaibHI,
HeMarepiaibHl Ta (PpiHaHCOBI akTHBU. BeranopneHo, mo y 2019 poui Ouiblne MoJOBUHA
BApTOCTI HEOOOPOTHHUX AKTHBIB CYO’€KTIB TOCHMOAAprOBaHHs OyaiBEabHOI chepu
NPUIAIAE HA KamiTaabH1 iHBecTrLi (44,98%) Ta HOBrocTpOKOB1 (PiHAHCOBI THBECTHIIIT
(11,98%).

Po3risiHyTO TOJMOBHI HOPMATHMBHO-MPABOBI AKTH CTOCOBHO HEMATeplaibHUX
AKTWBIB, 3a pe3yJbTaraMd 4YOro, Oyn0 BHUSBICHO, IO MPOOJIIEMOIO JEP’KABHOTO
HOPMAaTUBHO-TIPABOBOIO PETYJIIOBaHHS OyXranTepcbkoro oOmiky Ta (iHaHCOBOI
3BITHOCTI € OOMEXKEHHSI KaTeropli «IHBECTULi» s LUIei OOMIKY 1 ONMOJATKYBAaHHS,

BIJICYTHICTh KaTEropli «IHBECTHUIIIT B JIIOACHKUI KamiTam». [11i1xoau 10 BU3HAYCHHS
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bOr0 TEPMIHY B €KOHOMIYHIH JITEpaTypl MO3BOJIMIO HAM BU3HAYUTH iHEeCmuyii 6
JHOOCOKUT KANImMan SK Kanimaniizoeani eumpamu Ha npogheciiiny niocomosky i
NepeniocomosKy Kaopie, SKujo maxi umpamu 6iOnogioaroms mMaxkum YMOGU: 1020
BKIIOYAIOMb 00 HeMAMepPIaIbHUX AKMUBIE NIONPUECMCMEA, WO AMOPMUZYIOMbCS, GiH
3aMUUMACMbCSE N0 ONOCEPeOKOBAHUM — KOHMPOAeM | BUKOPUCOBYEMbCS  HA
RIONPUEMCMBI  NPOMAZOM  WOHATIMEHULe mMpU poxu Ta YTOUHUTH KIACH(IKALIO
THBECTHUIIIH 7151 111€H OyXraaTepcbkoro oOiKy.

3. Pernmamenranis (GopMyBaHHs NOKA3HWKIB (PIHAHCOBOI 3BITHOCTI B YKpaiHI
MICTUTE B €001 MIOOATbHWEH, Makpo- 1 ME30PiBEHb Ta PIBEHb MIAMPHEMCTBA.
[Hpopmaniiine 3a0e3neYeHHs] YIPABIIHHS 1HBECTULIAHOK AISUTbHICTIO B OOJIKY Ta
3BITHOCTI 31MCHIOETHCA 32 TPhOMA OCHOBHUMM HampsiMaMH: CTPYKTYPH MaiiHa, pyxy
KOLITIB TA PE3YJbTATIB IHBECTULIHHOT TISTIBHOCTI.

Bu3HaueHO BAOCKOHAJIICHWI BapiaHT po3auly «DIHAHCOBI Pe3yJbTaTH» 3BITY
PO CYKYITHUH H0X11 y po3pi3l popMyBaHHs NPUOYTKIB Ta 30MTKIB Bl IHBECTHLIH.

4. TlopiBHsiHHS (popM (DIHAHCOBOI 3BITHOCTI, BIAMOBIJAHO HAIIOHAJILHUX Ta
MIPKHAPOJAHUX CTaHAAPTIB, CTATUCTUYHOI 3BITHOCTI OYIIBETBbHUX MIANPUEMCTB
CBIYHTH, 110 CTATUCTUYHY 3BITHICTH OYJIBEIBHUX MIAMPUEMCTB Ta BHUSBIICHO, IO
BOHA MICTUTh OLIbII PO3MIMPEHUN TNEpenik cTaTeil MOPIBHAHO 3 (PIHAHCOBOKO
3BITHICTIO.

Orxe, ICHyHYa CHCTEMa IOKa3HUKIB 3BITHOCTI HE MOKE 3aJ0BOJBHUTH
1H(opMaiiiHl MOTPeOM BCIX 3aAIIKABICHUX KOpUCTyBadiB. [IpoBIAHMM HampsMom
JOCATHEHHS TPAHCIAPEHTHOCTI (PIHAHCOBOT 3BITHOCTI B CyYaCHUX YMOBaX €
TakcoHOMIs (piHaHcoBOi 3BITHOCTI B (popmari XBRL. Ilependayeno, oo neit popmar
3a0e3neuye JOCTyN OPraHiB JCPKaBHOI BIaJM, IHIIMX OPraHiB Ta KOPUCTYBadiB,
30KpeMa OpraHiB JEP>KaBHOI CTATUCTUKHU A0 3BITHOCTI MiAMPHEMCTB, & OTKE JO3BOJISE
ONTUMI3YBaTH MOKA3HUKH PI3HUX (POPM 30BHIIIHBOI 3BITHOCTI.

5. Po3rnsiHyTO Knacu(ikaniro peaqbHuX IHBECTULIH Y pO3pP131 ABOX CKIIAIOBHX -
BAPOOHWUYOIr0 MPU3HAYCHHS Ta COLIATBHOrO CIPSMYBaHHS. Y MTPOJOBXKEHHS WI€i
Kkimacu@ikamii BA3HAYEHO BUTPATH Ha OPOQeCiiiHy MATOTOBKY 1 MEPEMiATOTOBKY

KAJp1B BAKJIMBAM HANPSIMOM 1HBECTHLIIMHOI AIsUTbHOCTI MIANTPUEMCTB. |HBECTHLIIN B
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JHOJACBKUN KarmiTan 3amponoHOBAHO BiOOpakKyBaTW 3a MOKA3HWKOM HeMareplaibHi
AKTUBM y J0JATKOBOMY PSJKY «J[OBrOCTPOKOBI KamiTaJibH1 1THBECTHIllT B JIFOJCHKHIA
kamitany y banmanci (3BiTi npo ¢iHaHCOBHIA cTaH) 3a popmoro Ne 1.

3aznaveHo, mo [1(C)bO 8 «HemarepianbHi akTUBUY HE nepeadayae BUSHAHHS
BATPATH HA MIATOTOBKY 1 MEPEMIArOTOBKY KaapiB y cknaai HMA, a orke 00 ekTiB
1HBECTYBaHHS TOX MOTPEOYE 3MIH.

6. BupimaneHa ponas B MOOYJOBlI CHCTEMH MOKA3HWKIB NP0 1HBECTHIIIT,
ONTUMI3alii KUIBKOCTI 3BITIB CY0’€KTIB TOCHOJAPIOBAHHS HA CY4YacHOMY eTari
PO3BUTKY OYXTanTepchKOro 001Ky HAEKUTh 3BITY PO YIIPABIIHHSL.

Busnaueni Meroanunumu  pekomeHpamismu  Big 07.12.2018 p. Ne 982
CTpaTEeriuHl HampsMu 3BITY MPO YMNPaBIiHHS BHMArarTh MOJAIBIIOTO PO3BUTKY
METOANKN (HPOPMYBAHHSI MOKA3HUKIB MOro MOKA3HUKIB, 110 MOJIArac B KOOpAMHAILl(
CHIBIpALll PETYJATOPIB y cepi po3poOKK 1 3aNpOBAKEHHS CHUCTEMH (PIHAHCOBOT
3BITHOCTI 13 OpraHaMu J€P>KaBHOT1 CTATUCTUKHU, MOJATKOBOIO CITY>KO010, HAYKOBIISIMH,
IrPOMaJACHKUMU OpraHizalisiMu, siki 00’ €IHYI0Th (paxiBLiB 3 OyXraaTepCchKoro o0miky,
ayuTy, (piHAHCIB.

Hamn 3anpomonoBana TtabnuuHa ¢opma po3KpuTTs 1H(opMamii mpo
KamiTaJIOBKIIAJICHHS B MareplajbHl aKTUBHA (3a BHAaMHU OyJiBEeIbHUX PoOIT) Ta
HEMaTepiajgbHl AaKTHBM (IIpaBa HA BHKOPUCTAaHHS MAaWHOBUX Ta OCOOMCTHX
HEMAHOBHMX MpaB IHTEICKTYaIbHOI BJIACHOCTI), Ta JoKepena iX (IHAHCYBAHHS Y
po3aim «KanitajibH1 1HBECTHILII» 3BITY MPO ynpaeiHHs. Takuii cnoci® BinoOpakeHHs
iH(opMaLii HAOYHO JEMOHCTPYE CTPYKTYPY KAMITATbHUX I1HBECTHIIHM, BPaxoBYe
rajy3eBl OCOOJIMBOCTI MISTIBHOCTI JUISl TPUAHATTS €(PEKTHMBHUX YIPABIIHCHKHX
PILIEHB, 3aJOBOJIBHSIE IHTEPECH YCIX TPYN KOPUCTYBAU1B 0011KOBO1 1H(pOopMAaLii.

BumararoTh noaansioro po3BUTKY METOIUKA (POPMYBAHHS MOKA3HUKIB 3BITY
PO ynpaBiIiHHS MPO THBECTUIIT Ta omeparlli 3 HUMH, 30KpeMa 3a HanpsMamu
«®inaHcoBl 1HBecTUIli» Ta «ColllayibHl aCMEKTH Ta KaapoBa MojiTUKa». Po3polOka
METOJIMYHOTO 3a0€3MeUeHHd OyXraJTepchbKoro OO0JIKY 1HBECTHII B JIFOJCHKMIA KamiTai
NpaliBHUKIB MIAMNPUEMCTB BU3HAYEHO HAMHU SK  HEPCHEKmusu  NOOAIbULUX

00CHIOIICEH®.
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A

Ne | HopmaTtuBHO-paBOBHI1 JOKYMEHT BusHaueHHs TepMiHy

1 2 3

1. | TlonaTkoBuii komeke YKpaiHu: [IpaBo BNACHOCTI Ha PE3YJNBTATH 1HTEIEKTYaIbHOI
Konexkc Ykpainy; 3akoH, TiSUTBHOCTI, Y TOMY YHCIIi TIPOMHCIIOBOI BJIACHOCTI, a
Konexc Bix 02.12.2010 Ne 2755-VI | takox iHIN aHamoriyHi mpaBa, BHU3HAHI 00'€KTOM

NpaBa BJIACHOCTI (1HTENEKTYaJ bHOI BJIACHOCTI ), IPABO
KOPUCTYBaHHA MaWHOM Ta MAaWHOBHMH ITpaBaMH
TUTATHUKA MOJATKY B YCTaHOBIIEHOMY
3aKOHO/IABCTBOM TOPSIZIKY, V TOMY YHCI HaOyTi B
YCTaHOBJIEHOMY 3aKOHOAABCTBOM TMOPSIAKY IpaBa
KOPUCTYBaHHs PUPOAHUMH PECypcaMu, MAilHOM Ta
MaHHOBHMHU NIPABAMH.

2. | IIpo ononaTkyBaHHS MPUOYTKY BapTictb 00'ekTiB TPOMHCIIOBOI Ta 1HTENEKTYaIbHOI
MiANPUEMCTB: 3aKOH YKpaiHu BiJi | BJaCHOCTI, a TAaKOX IHIIMX aQHAJOTIYHUX TIPaB,
28.12.1994 Ne 334/94 BP (Btpara | BU3HaHHX O0'€KTOM IpaBa BJIACHOCTI KOHKPETHOTO
yraHOCTI Big 01.01.2013) I ATPHEMCTBA.

3. | IIpo mepskaBHE peryrOBaHHs HeMmarepianbHUil akTUB - 00'ekT (00'ekTH) mpaBa
mistbHOCTI Y cepi Tparchepy 1HTEJIEKTyaJIbHOI BJIACHOCTI, & TAKOX 1HIII aHAJIOTI4HI
TEXHOJIOTIH: 3aKOH MpaBa, BU3HAHI B MOPSIIKY, BCTAHOBJICHOMY
VYkpaian Big 14.09.2006 Ne 143-V | 3akOHOJABCTBOM, 00'€KTOM IPaBa BIACHOCTI

4. | Ilpo 3arBepmkenHs [HCTpyKIil OO0'ekTn  IHTENEKTyaJbHOi, B  TOMYy  HHCHI
PO MOPSIIOK BUAAUl MPOMHCIIOBOI, BJIACHOCTI, a TAKOX IHIII aHAJIOTI4HI
1HIUBIIyaJIbHUX JHIEH31H HAa nmpaBa, BH3HAHI B TOPSAKY, BCTAHOBJICHOMY
3M1CHEHHS 1HBECTHULI M 32 KOPAOH: | BIAMOBIIHUM 3aKOHONABCTBOM, O0'€KTOM TmpaBa
ITocranosa HBY BJIACHOCTI PE3UICHTA.

Big 16.03.1999 Ne 122
5. II(C)BO 8 «HemarepianbHi HemonerapHuii akTuB, SIKUH HE Mae MarepialibHOI
AKTUBI» ¢dbopmu Ta Moske OyTH 1aeHTH(DIKOBAaHHA.
6. MCBO 38 «HemarepianbHi Hemonerapuuii axkTuB, skuii He Mae (PI3UUHOI
AKTHUBI» cyOcraHLii Ta Moxxe OyTH 11eHTH (]I KOBaHUIA.

7. | HII(C)BO B nep>xaBHOMY cekTopi | HemarepianpHuii akTUB — HEMOHETAPHHI aKTUB,
122 «HemaTepiaabHi aKTUBIY SIKUW He Mae MarepiaiibHOl popmu Ta Moxke OyTH

11eHTH(1KOBAHUH.

8. | IIpo 3arBepmkenns [HCTpyKLii 3 HemarepianbHuli akTHUB — aKTUB, SKHH HE Mae
OyxranTepcbkoro oKy MarepianbHoi (popMmH, Moxe OyTH 1AeHTHU(IKOBAaHUN
OCHOBHHX 3aC00i1B 1 Ta YTPUMYETbCS OAHKOM 3 METOK BHUKOPUCTAHHS Y
HeMaTeplabHUX aKTHBIB CBOIH IiSTTBHOCTI MPOTSITOM MEPIOAY MOHAJ OIUH PIK
KOMepLiiiHuX OaHKiB YKpaiHu: (a0 opmHOro oOmepamifHOrO LMKy, SKIIO BiH
ITocranosa MIEPEBHIIYE OIMH PiK), B aAMIHICTPATUBHUX LIAX a00
HBY Big 11.12.2000 Ne 475 HAJIaHHS B JI3UHT (OpeHly) iHIIMM ocodam.

9. | IIpo 3aTBepmkeHHs IHCTPYKIIi 3 HeMaTeplaIbHUI aKTHUB - HEMOHETAPHHUI aKTUB, SKUN

Oyxraiarepcbkoro oKy
OCHOBHHX 3aC00iB 1
HeMaTepiaJbHIX aKTHUBIB OaHKIB
VYkpainu: IloctanoBa
Hamionaneroro 0anky YkpaiHuy,
Incrpyxkuis Bix 20.12.2005 Ne 480

HE Mae MarepiajbHOl (OPMH, HE € YTPUMYBAHUMH
rpoLINMa Ta aKTUBAMH, IO MArOTh OyTH OTPUMAaHI y
¢ikcoBaniit a00 BHU3HAYEHIH Cymi rpomied, Ta MOKe
OyTH 11eHTH(]IKOBAHUI,
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LIIOZO OEePXKABHOI JOIIOMOTH Ha
OXOPOHY JOBKIJUIS | PO3BUTOK
eHepretuxu Ha 2014-2020 poknu
€sponeiicbkuii Coros;
ITosinomnenHs;, MizkHapOTHUIA
nokyMmeHT, [lepemnik Bix 28.06.2014

1 2 3

10 | TTosimomienust Kowmicii. HewmarepianbHi akTHBH O3HAYA€E AKTUBH, SIKI HE MAIOTh
PamxoBHi1 TOKyMEHT L1010 MarepiaibHOro abo (PiHAHCOBOTO BTIJICHHS, TaKl SIK
Iep>KaBHOI TOTIOMOT'H Ha HayKOBI NATEHTH, JIIeH31i, HOy-Xay Ta 1HIIA 1HTEeJEeKTyalbHa
TOCII IPKEHHS, TEXHIYHIH PO3BUTOK | BJIACHICTh
Ta MPOBAKEHHS 1HHOBAL HHOI
TisUTBHOCTI
€sponeiicbkuii Coros;
[TosinomnenHs, MiskHapOAHUIA
nokyMeHT Big 27.06.2014

11 | IToBimomnenns komicii. HacranoBu | "HemarepiaibHUIT aKTUB" - ISl LLUTEH PO3paxyBaHHS

OOMYyCTUMUX  BUTpPAT, BUTPATH, I[OB’s3aHI 3
MepelaBaHHsIM  TEXHOJIOTIT [UISIXOM — IpuaOaHHs
JIEeH31i Ha ekcIulyaTtamiro abo 3amaTeHTOBaHUX i
HE3aNaTeHTOBAHUX HOYy-Xay, SKIIO TakKli BUTPaTH
Bi/IMOBIAAI0Th TAKUM YMOBaM:

(a) fioro BBaXKAKOTh AKTHBOM, 10 AMOPTHU3YETHCS,

(b) ioro mpunbaBarOTh Ha PUHKOBHX YMOBaxX V
MiATPHEMCTBA, HA SIKOMY MOKYIELb HE Mae€ MpaBa
IPSIMOTO 200 OMOCEPEIKOBAHOTO KOHTPOJIIO,

(c) fioro BKJIFOYAIOTh A0 aKTHBIB IiIPHEMCTBA, BIH
3QJIMIIAETBCS B OCIAKY OTPUMyBada JOMOMOTH 1
BUKOPUCTOBY€ETHCSI B HBOMY IPOTATOM INOHAWMEHIIE
IUSITH POKIB;, IF0 YMOBY HE€ 3aCTOCOBYIOTH, SIKIIO
HEMaTeplaibHUI aKTUB € TEXHIYHO 3aCTapijIfMU,;
SKINO MPOTATOM TAKHUX I STH POKIB HOrO MPOAAOTH 1
IOXiA 3 MPOAaXy BHUPAXOBYIOTHb 13 JOMYyCTUMHUX
BUTPAT, & CyMy JIOTIOMOTH, 1€ 1€ TOPEYHO, MOBHICTIO
ab0 4YaCTKOBO MOBEPTAIOTh

Joicepeno: cxradeno asmopom Ha niocmaei eéusuentst [32]
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Hoparok I'

IIporpamue 3a0e3ne4eHHst ayaAuTy (piHAHCOBOI 3BITHOCTI

Hazsa nporpamsoro [TepeBaru mporpaMHOro MPOIYKTY
MPOAYKTY
Halo 1) aHaJi3 BEJMKOI KIJIBKOCTI TPAH3aKLII i

2) MOKJIMBICTD IPALFOBATH 3 1H(POPMALI€FO 3 PI3HUX CHCTEM,

3) BOynoBaHi aNropuTMH JONOMArarTh AayJUTOpaM Kparue
3po3yMiTH Oi3HEC mpouecH 1 OLTbII €PEeKTHBHO MPOIOHYBATH
1HHOBaUIHHI 171€] 7151 PO3BUTKY ITi APHUEMCTBA.

AURA 1) cucreMHUH TiAXigHA OCHOBI  PU3HWKY, MO JO3BOJISIE
30CePEeANTHCh Ha pedax, sKi CrIpaBAl MAlOThb 3HAUYEHHS B IpOLeci
ayauTy,

2) pO3MOALISiE ayAUTOPCHKI MPOLIEAYPHU Ta 1HIUBITyaJIbHI 3aBIAHHS
M0 MEePCOHANN30BAHUX 1HCTPYMEHTAIBHUX MAaHEJsX, [0 JA03BOJISIE
CBOE€YaCHE BHKOHAHHS Ta OMIsA pPoOOTH KOKHOTO 4JIeHa
ayJIUTOPCbKOI KOMaHIH,

3) MOHITOPHHT POTPECY AYAUTY B PEKUMI PEATBHOTO Hacy.

KIT.Aynur 1) moBHA BIAMOBIAHICTP MI’KHAPOAHUM Ta HALllOHAJBHUM
CTaHZAapTaM MPOBEACHHS ayauTy,

2) 3MeHIIeHHS cO01BapTOCTI Ay AUTOPCHKOI MEPEBi PKH,

3) miABHMINEHHS SIKOCTI Ta MPO30POCTi PpodIT ayIUTOPCHKOI PipMu;
4) GaraTOKOPHUCTYBaJbHULIbKHNA PEXKUM IPOTPaMHU;

5) iMnopT Ta excnopt 6a3u JaHUX.

IBaxnenkoB & KarenboB | 1) MOXIUBICTH aHami3y OOJNIKOBUX JaHHWX MIANPHUEMCTB B
Aynut ABTOMATHYHOMY PEXKHMI;

2) THy4YKe HaJAroKEHHs Mil KOHKPETHY MPOrpamy ayIuTOpPChKOi

NIEPEBIPKU.

Jicepeno: cxraoeno asmopom Ha niocmaei eusuentst [33]









