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PEIEH3ISA
HA JUITJIOMHY POBOTY

GakaaBpa Jpyroro Kypcy 3 CKOpOIEHUM TEPMiHOM HABYAHHS rpymnu
0OO0(ct.)3-21 Binoroesiopoi M.B,
Ha TeMy: “O0ik Ta exoHOMITHEIE anai3 inBecTHHiHOT NisIbHOCTI
nignpremcrea”

Axmyanoricme memu. PO3BHTOK iHBECTHIHMHOI MiSTBHOCTI 3AIMINACTHCS
OMHUM 3 HAfOLMBIN BArOMAM JUIS 3POCTAHHS PIBHS €KOHOMIKH YKpAiHH Ta BILTUBAE
Ha PpO3MIMPEHE Ta TPOCTE Bi,LlTBOpeHHﬂ BUPOOHHYHX TIpOLECiB Cy06’eKTiB
FOCHIONapIOBAHES, BKIAJICHHA KaniTaxy B JOBIOCTPOKOBIH TIepCIeKTHBi y Tamy3i Ta
cepu eKOHOMIKM KpaiHu.

Hocmimxenas mpobiaem II-IBCCTyBaHHH 3HAXOOUTECA B CIILEHTPI yBarm
HAyYK{ €KOHOMIKH, TOMY IIO 3a J{ONOMOTOIO iHBECTHLH CKIQAAIOTHCH HAMIIHGLII
OCHOBH TOCHONAPCHKOi MIAIBHOCTI 1 OKPECTIOIOTHCA YMOBH EKOHOMIYHOIO
PO3BUTKY Oyab-AKO1 KpaiHu.

[Murasns  exoHOMIYHOro aHamisy iHBeCTHUi AEPIKABHOTO  CEKTOPY
CKOHOMIKH 3aBK/U € aKTyalbHAM B CHIy Cremm(iky iX JiSIBHOCTI, a TaKox
HOCTIHHOTO pedopMyBaHHS Ta YTOHCHHS HOPMATHBHO-TIPaBORMX aKTiB,

Ocnostolo  memoio  pobomu € HaykoBe OGIPYHTYBAHHS TEOPETHKO-
METOJIONOT{YHMX MiJXONIB Ta ONPALOBAHHS TPOGNEM YIOCKOHANEHHS METOIUKH
00Ky Ta aHAI3Y IHBECTUIIHIX pe3yNLTATiB y OIOIKETHHX YCTaHOBAX.

06 ’exmom docnioxcenus € obNIKOBO-aHANITHIHE 3a0€3MIEYEHHS Jlep:xxaBHoi
MOKEKHO-PATYBAIbHA YacTHHA 12,

IIpeomemom Oocnidoicenns: BU3HAYEHO NOCHIIKEHHSI TEOPETHUHMX OCHOB i
METOMMKM OONIKY T4 EKOHOMIYHOTO aHanily iHBECTHMIHHHOI MiSTBHOCTI
I APHUEMCTBA.

Camocmiiini pospoﬁxu i nponosuyii aemopa. JlumnomHa poGora €
CaMOCTIHHMM JOCHiKeHHZ @aBropa 3 o6paHoi Temarmku. Crij Big3HAIHTH
HaJIe)KHE O(OPMIEHHS IUIVIOMHOI pOGOTH, HOCHIZOBHICTh T4 JIOFIYHICTH
BUKJTaJCHHS MaTBplaJIy, TIOBHOTY, OCTOBIPHICTh iH(OpMAIIii; BUKOPHCTAHHS
Alarpam, PUCYHKIB Ta TaGlIdlb, MO MONETIIyE CIOPHIiHATTA Marepiaiy, IOCHIIIOE
JOr0 JOKa30BiCTh.

3aranbHuii BECHOBOK: JWIUIOMHAa poGota Bimoronosoi M.B. nHa TeMy
“O0mik Ta eKOHOMIYHMII aHaNi3 iHBECTHINHOI JSMBHOCTI MianpueMcTea” €
3aBEPIICHHM, CAMOCTil{HO NPOBE/ICHMM HAYKOBHM JOCJiKEHHSM, Mac HAyKOBY i
NPaKTHYHY IIHHICTh, 33 3MICTOM Ta O(QOPMIEHHAM BimmoBinae sumoram MOH
Yxkpaisy, a ii aBTOp 3acAyroBye Ha HPHCY/DKEHHS HEPLIOro (Galcanaapcakoro)
piBHS BUIIO] OcBiTH 3i crienjiansHocTi 071 — “O67ik i onoaarkysauns”

Peuenzent:
K.€.H., JIOIIEHT,
IOLEHT Kadie P TCOPETHIHOT
1 IPUKIIaXHOL EKOHOMIKH
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BCTYII

AKTyaJbHICTh TeMH JocaigxeHHsl. bpak (iHaHCOBUX peCcypcCiB 3aJHIIAETHCS
CYTTEBOIO MPOOJIEMOIO Uepe3 3HOIICHICTh OCHOBHUX BUPOOHWYHUX (POHIB. I 0JI0BHOIO
CKJIaI0BOIO 301IbIIIEHHSI BUPOOHUYHX MOTYKHOCTEH Ta OHOBJICHHSI OCHOBHOTO KamiTaiy
BUCTYIIA€ Bjaja IMIUIEMEHTAIlld 1HBECTHUIIINHOI MOJITHKH, 110, 3 OJHOr0 OOKy, Ja€
3MOTY 3BECTH BHUTPATHU JI0 MIHIMYMY, SIKl TIOB’s3aHI 13 BUKOPHUCTAHHSIM KamiTany, a 3
1HIIIOTO — 32 JOTIOMOTOI0 1HTEHCHU(IKaLli TEXHOJOTIYHUX MPOLECIB, 3pOCTaHHSA 00CSTYy
BUPOOHUIITBA TOIIO 3abe3neunTu npupict Kamitany. Cyasud 31 CBITOBOTO JOCBITY,
IHBECTHIIIT BIAITPalOTh BaXJIUBY POJIbCB EKOHOMIYHOMY PO3BUTKY, IO CIPHUSE
OHOBJICHHIO OCHOBHOTO Kamitamy Ta 3a0e3neuye 30UIbIIEHHS
KOHKYPEHTOCTIPOMOKHOCTI TOBAPOBUPOOHUKIB HAa BHYTPIIIHIX Ta 30BHIMIHIX PUHKAX.

dakTopamu, 10 Oe€3MOCepeHbO BIUIMBAIOTH Ha peamsaliio 1 (GopMyBaHHA
IHBECTHUIIMHOI TOJITUKK TIJANPUEMCTBA BUCTYIAIOTh: I1HCTUTYIIIMHI, 3aKOHOJIaBHi,
OTOJATKYBAaHHS Ta KaJpOBl MUTAHHs. 3 BUILE3a3HAUEHOTO BUIUIMBAE, IO PO3B’SI3aHHSA
3a3HauYeHUX IMpoOsieM, moTpeba B 30UIBLIEHH] pallOHAIBHOTO BUKOPHUCTAHHS
COITIaJIbHO-€KOHOMIYHOTO TOTEHIlaly Ta KOHKYPEHTOCIPOMOXHOCTI BITUM3HSHHUX
HIANPUEMCTB TIATBEP/DKYE MOTpedy y pO3INIAAl Ta MOJOJAaHHI MmpoOiieM O0OJiKy Ta
€KOHOMIYHOTO aHaJi3y 1HBECTULINHOI AISUIBHOCTI MiANPUEMCTB, 30KpeMa, OINIHKH i
e(EeKTUBHOCTI Ta OKPECIECHHS NEPCIIEKTUB PO3BUTKY MIMPUEMCTB.

Cran HaykoBOi po3poOku. Benmka KUIBKICTh BITUM3HSHUX Ta 3apyOiKHHX
BUEHUX-CKOHOMICTIB 1 MPAKTHKIB TMPUCBITHIM CBOi pOOOTHU JOCHIIKEHHIO MUTaHb
TEOPETUYHUX 1 METOAOJOTIYHUX OCHOB OOJIKY 1 €KOHOMIYHOI'O aHaii3y 1HBECTULIHHOT
TSTEHOCTI. MOXKEeMO BHUIIIJTUTH 3-TIOMDK HUX HACTYMHHX BiTYM3HsAHUX BueHux: H. FO.
bproxosenpka, O.I. Amoma, , B.B. Matsees, b. JI. JIyuis, JL.I'. IlImoprys 1 1Hmi. Kpim
Toro mo Oyna TIMOOKO OmpamboBaHa BETUKA KUIBKICTh TEOPETUKO-METOIUIHHUX

NWTaHb, 30CTAETHCA MaJ0 BUBUCHHM TMpOLEC OOJNIKY Ta EKOHOMIYHOTO aHaji3y
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1HBECTUIIINHOI AISUTBHOCTI Ha MPUKIAAI KOHKPETHOTO MIiANPHUEMCTBA, TOMY JaHa Tema
pOOOTH € aKTYaJIbHOIO.

Merta i 3aBIaHHS JOCJIiI"KEHHS.

MeTta goc/izKeHHsI: MOJSATa€e y JAOCHIKEHHI TEOPETUUHUX OCHOB 1 METOIUKH
00JIIKYy Ta EKOHOMIYHOTO aHadi3y I1HBECTHIIMHOT MJisVIBHOCTI MiANPUEMCTBA Ha
npukiaal «12 nepxkaBHOI MOXKEKHO-pATYBaTbHOI yactTuam» (JI1PU-12) ta po3poOui
MPaKTUYHUX PEKOMEHJIAIIH 13 X BJOCKOHAJICHHS.

BiamoBinHo 10 mocTaBieHoi MeTH OyJiv BU3HAYEH1 HACTYITHI 3aBIAHHS:

— BUBYUTHU TEOPETHYHI 3aCaId IHBECTUIIIMHOT AISITLHOCTI i AMPUEMCTB;

— BUKOHATH OpPraHi3alliiiHO-eKOHOMIYHY XapaKTEPUCTUKY MiANPHUEMCTBA

— JOCTIUTH 0COOIUBOCTI 00JIIKY 1HBECTUIIHHOT A1SIIBHOCTI,;

— 3A1ACHUTH aHai3 IHBECTUIIIMHOT J1sUIBHOCTI MiATPUEMCTBA;

— BU3HAYUTH TPpoOaeMu (HiHAHCOBOTO 3a0e3IMEeUCHHS 1HBECTUIIINHOI AISIIBHOCTI
HiIPUEMCTBA;

— OKPECJIMTH HaIlpsSMHU BJIOCKOHAJIGHHS Opraxizailii 0O0JiKy Ta €KOHOMIYHOTO
aHami3y 1HBECTULIWHOT AISIBHOCTI MiANPUEMCTBA;

— PO3MJISHYTH MHWTaHHS aBTOMaTHu3allii OO0JiKy Ta EKOHOMIYHOTO aHalli3y
1HBECTHUIIIHHOI TISTBHOCTI MAIPUEMCTBA.

O0’ekT i mpeaMeT AOCJIiIKEHHS.

O0'ekT aocaigkeHHsl — Jil04a cCUCTeMa OOJIIKY Ta €KOHOMIYHOTO aHamizy
IHBeCTUIIHOI AisutbHOCTI Ha JITTPY-12.

Ilpeamer gocC/iIsKeHHS — CYKYIIHICTh TEOPETHYHHMX, METOAUYHUX Ta
MPAKTUYHUX TUTaHb 3 OOJIIKY Ta €KOHOMIYHOTO aHaji3y I1HBECTHIIMHOI MisSIbHOCTI
nignpueMmctsa Ha JITTPY-12.

MeTtoau pociaigkeHHss. MeTOIUYHOIO OCHOBOIO JIOCHIJIKEHHS €: a0CTpakTHO-
JIOTIYHUM 1 aHAITUKO-TIOPIBHSJIBHUN METOAM (JIsl BUSBJICHHSI CYTHOCTI 1HBECTHIIIH,
IHBECTHIIIIHOI MisUTBHOCTI, €TariB 1HBECTHUIIIHHOI JTisSIBLHOCTI); TpadiuyHi MeToau (s
PI3HOCTOPOHHBOTO 1 HAOYHOTO TpeACTaBIeHHs 1HGOpMaIlli PO pe3yJbTaTH AisIBHOCTI
JOCTKYBAaHOTO TMIANPUEMCTBA Ta OLIHKH PIBHS PO3BUTKY HOTO 1HBECTHLIMHOT

JISJIBHOCT1); TOPIBHSUIBHUM 1 CTPYKTYPHUM aHami3 (Ui BU3HAYEHHS JAMHAMIYHHUX 1



CTPYKTYpHUX 3MiH 1HBECTULIWHOI JIAJBHOCTI aHAII30BAHOTO MIANPUEMCTBA);
€KOHOMIKO-MaTeMaTH4H1 MeToau (1711 (hOpMyBaHHs TPyN MOKA3HUKIB 1 OI[IHKH PIBHS
IHBECTHIIIIHOI MISUTBHOCTI); METOIM CHUCTEMHOTO aHaii3y (Mpy BU3HAYCHHI OCHOBHHX
HanpsMiB BJOCKOHAJCHHs 1HBecTUIiHOT mismibHOCTI JIITPU-12). OO6poOKy nmaHux
3M1MCHEHO 3 BHUKOPHUCTAHHSM CydYacHUX I1H(GOpMAIIHHUX TEXHOJIOTI Ta METO/IIB
rpadiuHoi Bizyasnizaiii.

[HdopmariitHor 623010 AOCIIKEHHS] BUCTYNAIOTh 3aKOHO/IaBul akTH BepxoBHOT
Pamu Ykpainu, Ykaszu Ilpesunenta Ykpainu, [loctanoBu Kabinery MinictpiB YkpaiHu,
cTaTUCTUYHI Matepianu JlepxkomcTary YKpaiHu, HAyKOBa, COIL[aJbHO-€KOHOMIYHA
iHopMallis y MEepiOJUYHUX BHJAAHHAX, MaTepiajii MDKHAPOJAHUX 1 BCEYKPAiHCBKHUX
HAYKOBO-IIPaKTUYHUX KoH(pepeHtiil, piuni 38itu JI1PY-12.

IIpakTuyHe 3HAYEHHSl OJep:KAHMX pe3yJabTaTiB. 3a pe3yibTaTaMu
JOCJIJPKEHHST 3alpOINOHOBAHO PEKOMEHAAIlT JIJIsi BIOCKOHAJIEHHS OpraHi3ailii oOJiKy
Ta €KOHOMIYHOro aHami3y iHBecTuliHOi nisnibHOCTI JAITPY-12, sixi MoxyTh OyTH
BUKOPHUCTAHI K HAa aHAT130BaHOMY IIAMPUEMCTBI, TaK 1 Ha THIINUX MO10HUX.

OO6csar i crpykrypa po6oru. Pobota ckimamaerbes i3 BCTyNy, TPhOX PO3ILTIB,
BHCHOBKIB, CIHCKY BHUKOPHUCTAHUX JDKepes, nonatkiB. PobOora Bukiamena Ha 73
CTOpPIHKAaX 3arajbHOI0 TEKCTY, 3 HUX OCHOBHOrO 40 cTOopiHOK. CIIMCOK BUKOPUCTAHUX

JOKEPEI BKIIOYae 59 HallMEeHyBaHb.



PO3JILI 1
TEOPETHYHI 3ACAJIM THBECTUIIIHOI AISITbHOCTI MIIMIPUEMCTB

1.1. CyTHicTh iHBecTHLIH Ta IHBECTUIIMHOI JiSIJIBHOCTI MIANPHUEMCTB

P03BUTOK 1HBECTHUINIWHOT MISUTBHOCTI 3aJTUIIAETHCS OAHUM 3 HAMOUTBI 3HATYIITUX
YHHHUKIB JJI 3pOCTaHHS PIBHS €KOHOMIKM YKpaiHHW, IO BIUIMBAE€ Ha PO3IIUPEHE Ta
IPOCTE BIATBOPEHHS BHUPOOHMYUX IMPOLECIB Cy0 €KTIB TOCMOAAPIOBAHHS 1 BKJIAJCHHS
KaliTajay B JIOBIOCTPOKOBIM MEPCHEKTUBI y Pi3HI raiy3l Ta chepu eKOHOMIKH SIK 3a
MeKaMH KpaiHM, TaK 1 B MeKaxX KpaiHu.

Bxxe TpuBanmmii NPOMIKOK 4Yacy JOCHIKEHHS MpoOJieM 1HBECTyBaHHS
3HAXOJIUTHCS B €MILIEHTPI YBaru HAyKU €KOHOMIKH, TOMY II10 32 JIOIOMOT'OF0 1HBECTHIIIH
CKJIaJIAfOThCS HAWTJIMOIIT OCHOBHM TOCMOJAPCHKOT JISJIBHOCTI 1 OKPECTIOIOTHCS YMOBH
eKOHOMIYHOTO PO3BUTKY OyIb-SKOi KpaiHu.

BuBuaroun iHBecTuIlli, mnependavaeTbCcsl aHali3 OCHOBHUX MEXaHI3MIB Ta
IPOLECIB MPOBEACHHS 1HBECTHIINHOI MISJIBHOCTI 3 TOYKH 30pYy HaWOUIbII KIFOYOBOI
CKJIaJIOBOi (DYHKITIOHYBAHHSI €KOHOMIYHOT CUCTEMH, BUZHAUEHHS 1XHIX OCOOJIMBOCTEHN Y
Nepios] PO3BHUTKY BITUM3HSIHOI EKOHOMIKM 3aJUlsl TapHUX pe3yJbTaTiB HayKOBOTO
MOIIYKY YIPaBIiHCHKUX MOJENEN Ta MEXaHI13MiB, 3a JOMOMOIOI0 SIKHX 3a0€3MeUy€eThCs
PO3BUTOK MIANPUEMCTB 1 €(QEKTUBHICTh I1HBECTUIIMHUX TIPOIIECIB, Taly3ed Ta
CKOHOMIKM JepkaBu 3arajoM. Pa3om 13 TuM, 3aWid O3HAYEHHS OCHOBHUX
B3a€MO3AJIC)KHOCTEM 1HBECTHUIIITHOTO MpOIleCYy HEOOXITHOI YMOBOIO BHUCTYIA€E
MIOTIEPE/THE YTOYHEHHS KIIIOUOBUX KaTEropiii Ta MOHATh, IO MAalTh Oe3MocepeHiii
3B 30K 13 1IHBECTHUIIMHOIO HISJIBHICTIO, a TaKOX SBJISIOTH COOOI0 BIJHOCHO HOBI TeUii
JJIS1 BITYM3HSAHOI €KOHOMIYHOT TEOpii Ta MPaKTUKU 1 HaO0yBalOTh BU3HAYHOIO 3MICTY 3a
paxyHOK BIUIMBY HOBHX 1/I€# 1 IPOILI€CIB iXHBOI MPaKTUYHOI peanizanii [1, c.24].

€ Oarato pi3HUX HIAXOMAIB y HAYKOBHUX MpalsiX YYEHHMX BIAMOBITHO 10 METO[IB
TpaKTyBaHHS CYTHOCTI 1HBeCTUIH. [0 TEOpeTHYHUX JOCIIKEHb 1HBECTUIIIMHUX
IPOLECIB BITHOCATHCA MIKPO- Ta MakpopiBHi. CyTHOCTI 1HBECTULIIMHUX 1 €EKOHOMIYHUX

MpOIIECiB, iXHIM acleKTaM opraHizaili Ha MaKpopiBHI W MexaHI3MaM y4acTl y HHX
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PI3HOMAHITHUX KaTeropii cyO’€KTiB TOCIOAAPIOBAHHS HajeXaTh Mpalll BEITUKOl
KUTBKOCTI 3apyOiKHUX Ta BITUM3HAHMX YYEHHMX, IM BJIACTHUBE KJIACUYHE TIyMadeHHs
1HBECTHIII}, 3 CYyTTEBUM TEOPETHUUHUM MIATPYHTSIM, YU TOSCHEHHSI CyTHOCTI 1HBECTHIIIH,
13 ypaxyBaHHSIM MOXKJIMBHUX BapiaHTIB iXHBOI MPaKTUYHOI peamizaiii [2, c. 16; 3, c. 33;
4, c. 24].

Haiiimomimoo Ta (QyHIaMEHTAIBHOIO y CBITI Mpaler MI0A0 AOCHTIIKEHHS
IHBECTHIII BUCTYIIA€ TIpalsd 3HAMEHUTUX EKOHOMICTIB 3 Amepuku [opmona JIx.
Anekcanzpepa, Yimesima @. Illapma, J[xedbdpi B. beimi. ABtopu 3aiimanuck
JOCTIPKEHHSIM 1HCTPYMEHTIB Ta Iiiei ¢iHaHCYBaHHS, Oylu MpEeACTaBIICHI YyCl TUIHU
GOHIOBUX PHHKIB Ta IIHHUX TanepiB, 300pa)keHa MpaKTUKa W Teopis IXHBOTO
(GYHKI[IOHYBaHHS, BHU3HAY€HI METOAM  YIPABIIHHS  1HBECTHULISIMH, MpoOIeMu
riio0ajizariii iHBecTyBaHHs [ 1, c. 36].

Bueni BBaxkaroTh, 1110 IHBECTYBATH — 3HAYUTh «PO3TYUYUTUCH 13 TPIIIMHU ChOTOJIHI,
o0 oTpUMaTH OUIBITY X CyMy B MalOyTHROMY» [2, C. 7-8; 3, c. 10; 5, c. 17].

IaBecTuiii Ha MakpopiBHi A. B. MepTeHCOM BU3HAUAIOTHCA SIK YAaCTKa CYKYITHHUX
BUTpAT, 110 MICTSTh BUTPATH Ha HOB1 3aco0u BUpoOHUITBA ((PikcoBaHl a0 BUpOOHUYI
1HBECTHIII1), 3pOCTaHHs TOBAPHUX 3aIlaciB Ta IHBECTYBaHHs Y HOBE JKHUTJIO [6, ¢. 3].

JIx. KeliHC, €KOHOMICT aHITIMCHKOTO MOXO/KEHHS, OCHOBOITOJIOKHUK HapsMy
KEeWHCIaHCTBA B EKOHOMIYHIM Teopii, 3pOOHB KOMIUIEKCHE, MIUPOKE JOCITIIKEHHS
1HBECTHIII HA MIKpO- Ta MaKpOPIBHI uepe3 B3aEMO3B’SI30K 31 CIIOKUBAHHAM, JOXOJIaMU
1 3201 KEHHSIMA, Ta OOTPYHTYBaB Te€, IO BEJIMYMHA CTIIOKWBAHb Ma€ OyTH MEHIIIOIO
BiJl BEIWYMHHM 3a0IIAJKEHb, JAaHE CITIBBIJHOIICHHS SBISIETHCS OCHOBHUM 3aJIJist
dbopMyBaHHS 1HBECTHIIIMA, 110, B CBOI Yepry, CIyrye IOTOYHUM 30UIbIICHHIM
I[IHHOCTEN KammTaJIbHOTO MaifHa 3aBISKN BUPOOHUYIN IISITLHOCTI TMPOTATOM TIEBHOTO
nepioAy. 3riHO 3 MOro AYMKOIO, IHBECTHIIII HAa MaKpOPiBHI BUCTYIAIOTh CBOOTO POy
MYJIBTUILIIKATOPOM, 110 CIIOHYKA€E A0 IIBUIKUX TEMITIB 30UIBIICHHS MOMUTY 1 JOXOIY
[7,c. 11].

E.XaHcen, skuii OyB TpEeJACTAaBHHUKOM HAMNpsSIMKY HEOKEHHCiaHCTBa 1
npuxuwibHukoM Teopii k. KeitHca, cTBOpUB iHBECTULIIHHY MOJEIb B3a€MO3B’A3KY

MPUPOCTY JOXOJIB Ta MPUPOCTY IHBECTHUIIM, 1 MOAUIMB 1HBECTHUIII HAa aBTOHOMHI 1



noxiHi. BiAmoBimHO 10 WOro MyMKH, TTOXITHUMH 1HBECTHIIISIMU € Ti, O (OPMYIOTHCS
1] BIUIMBOM PO3IIUPEHOTO 3POCTAHHA 1 CIOXUBAaHHS HAIIOHAJIBHOTO JOXOAY, a JI0
IHIMUX 1HBECTHINM MOTPIOHO BITHECTH KaIITAJOBKIAJCHHS, IO 3B’SA3aHI TUIBKH 13
¢dakTopamMu BHUpPOOHMIITBA, Ta TEHJACHI] KOJMBAHHS HAILIOHAJBLHOTO JOXOAYy HeE
BIUIMBAIOTh HA 1XHIO BEJIMUUHY [8, C. 22].

A. Mapmran, 0CHOBOTIOJIOKHUK KeMOPHKCHKOT IIKOJIM, BBaXKAE IO 1HBECTHUINIT
MalOTh TMPOSBISITUCA Y KOHTEKCT1 CIIBBIJHOIIEHHS KOPUCHOCTI Ta I[IHU — CEpEeIHS
BapTICTh TOBApPY BCTAHOBIIOE TIOMHUT HA I1HBECTHUIIMHI TOBAapH, BIATaK 1 iX CTaBKY
BiJICOTKA 1 ITiHY [9, c. 69].

InBectunii posrngnaroTbesi amepukaHcbkumu exoHomicTd K. Makkonnen, C.
Bpto sik BuTpaT Ha 0oOJaJHAHHS 11O Ma€ JOBTUM CTPOK CIY>KOHM 1 OyIIBHUIITBO HOBUX
3aBOIB, 1 Takok Ha Bepcratd [10, ¢. 13]. P. JlopuOym, C. ®imep ta P.IlImanensi,
aMepUKaHChKI €KOHOMICTH SIK1 B1JIOMI Ha YBECh CBIT, PO3TJISIal0Th 1HBECTHIIII 3 TOYKU
30py BUTpAT Ha (piHAHCYBAHHS MTPOMHUCIIOBOTO, KUTJIOBOTO YU ClJIHCHKOTOCTIONAPCHKOTO
BUPOOHUIITBA 1 BCIX BHUJIB 3alaciB, CTBOPEHHS HOBHMX IOTY)KHOCTEH 13 BUPOOHHIITBA
MmaiuH [11, c. 54].

Takum 4MHOM, €KOHOMIYHA CYTHICTb IHBECTHUIIIM Ha MaKpOPiBHI MPOSBIISIETHCS B
(G1HaHCOBUX IHCTPYMEHTaX 3 METOI0 30aJlaHCyBaHHS JIOXOJY, MOMUTY Ta CHOKUBAaHHS,
CTBOPEHHSI HOBOTO KamiTally, 3MIITHEHHS €KOHOMIKH KpaiHH 1 3a0e3Me4eHHs NMPUOYTKY
iHBecTOpaM. Bu3HaueHHsI 1HBECTHUIIM Ha MIKPOPIBHI BapTO PO3TJISHYTH Yy PO3pi3i
HACTYIMHUX MIAXOAIB (Tadm. 1.1).

[aBecTuii, na nymky Y. I'etue, FO. brex, aBnstoTh co0010 CKIaHUIN Ta JKUTTEBO
HEOOX1THUH TpolieC, Il PO3YMIHHS CYTHOCTI SIKUX BOHHM PO3TJISIAIOThH 4 MiAXOAH, SIKI
3ampomnoHoBaHi B mparsgx B. Jlroke: iHBecTHINi, BHW3HAYE€HI MalHOM; I1HBECTHIII],
BU3HAUYCHI IUIATEKaMU; JUCIIO3UIIINHI Ta KOMOIHATOPHI 1HBecTHIlli [12, ¢. 4-5].

BianoBigHo 10 mepuioro miAXoay BHAULIIOTHCS 1HBECTHUINT B BUIJIAI MOTOKIB
BUIUIAT Ta OIUJIaT, 110 PO3MOYMHAIOTHCA 13 BHUIUIAT. Bu3HAUYeHI MalWHOM 1HBECTHIIIT
NPEACTABIAIOTLCS Y OajaHCl SK TMEPETBOPEHHS KaImiTaly Yy pi3Hl BUAM MalHa
niANpUeEMCTBA 00 BUKOPUCTAHHS KamiTaly.

3aBasKM KOMOIHATOPHOMY MIAXOJAY 1HBECTHIII MOXXHA PpO3TJIsIaTh SIK
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KOMOIHAIF0 TPUAOAHUX OCHOBHMX 3aco0iB MK €000 abo 13 HasBHUMH Ha

MIJNPUEMCTBI  OCHOBHUMHM 3acoO0amu. Bu3HaueHHS JIUCMO3UIIMHUX 1HBECTHUIIIM
0a3yeThCs 3aBIAKH MIAXOMY IIOAO MPUITYIICHHS, U0 BUIBHUN BUOIp NIl B yIpaBIiHHI
HIIPHEMCTBOM OOMEXKYETHCS THUM, IO PE3yJbTaTOM IHBECTYBaHHS € IIOB’sS3yBaHHS
dinaHcoBUX pecypceiB [12, c. 4].

Tadomu 1.1

BusnaueHHsi KaTeropii «iHBeCTHLID)

Merta Oco01MBOCTI BUBHAYEHHS
ABTOD BusnaueHHs . - . -
IHBECTHUIII 1HBECTHIIII
1 2 3 4

JI.M. Bbopu ['onoBHMit Baxkenb GopMyBaHHs MiKpo-|ExoHOMiuHe |B3aeMO3B’A30K i1HBECTHIIiH

[, c.6]. Ta MaKpPOCKOHOMIYHHMX  IPOMOPIIIH,3pOCTaHH (13 MarepialTbHUM
MaTepiaabHe 3a0e3meueHHs 3a0e3MeYeHHIM
€KOHOMIYHOTO 3POCTaHHS €KOHOMIYHOTO 3POCTaHHS

O.B. I'y6apn Bxiaganns kamitamy B ycix Horo|OtpumanHs |B3aeMo3B’s130Kk iHBecTHLIN

[, c. 6] dbopmax B pi3HI 00’€KTH TOCmoAapyoi|mpuOyTKy i3 00’ ekTamMu
TiSUTBHOCTI METOI0 HOTO € OJCpPKaHHS|IIO3UTUBHUX |FOCIIOAAPCHKOI MisUTBHOCTI,
npuOyTKy, a  TakoX  3700yTTs|pe3yJbTaTiB |KaMmiTalOM, eKOHOMIYHHUM 1
€KOHOMIYHOTO YH T03aeKOHOMIYHOTO M03a€KOHOMIYHUM
edeKTy, Horo 37iHCHEHHS BiIOYBA€ThCS edheKkToM, MPUOYTKOM,
HA PUHKOBUX IPHUHLHUIAX Ta 3aJIEKUTh JIKBITHICTIO, PU3BUKOM 1
Bil  (QakTopiB  pUHMKY, Hacy 1 YaCOBHUM IIEPI0JIOM,
JIIKBIHOCTI

JI.M. Jlokienko, |Bcinski BUau aKTHUBIB, IO BKIaAa0Th B|Oaepkands |B3aeMo03B’s130K 1HBECTHIIIM

B.B. Kinnmenko, |00’ €KTH TiANPUEMHHUIBKOI TisSUIBHOCTL|IPUOYTKY 1|3 aKTHBaMH, MPUOYTKOM Ta

JILM. AximoBa |pi3HI TIporpamMu 1 OKpeMi MPOEKTH 3(ITO3UTUBHUX |[[IPUPOTIOOXOPOHHUMHU 1

[, c. 13]. METOI0  JIOCATHEHHS  KOHKPETHHUX|pE3YyJlbTaTiB |COLIAIbHUMH
MPUPOJJOOXOPOHHUX UM  COIIAIbHUX pe3yabTaTaMu
pe3yJIbTaTIB OJIEpKaHHS MPUOYTKY.

A.I'. Baropoaniii |MaifHOBI, 1HTeNEKTyaldbHI, TpomoBi|OTpuManHs |B3aeM03B’s130K 1HBECTHIIII

I'.JI. Bo3HiOK, |miHHOCTI, $IKI BKJIQJalOTh B 00 €KTH|IPUOYTKY  ali3 peCypcHUM

I'.O. ITaprtin MIINPUEMHUIIBKOT ¥ 1HINI ~ BUIU|TaKOX 3a0e3IMeUYeHHIM,

[, c. 195-196]. |misnbHOCTI 13 Oa)xaHHAM OTPHUMAHHS|IO3UTUBHUX |OTPUMAHHAM JIOXOAy Ta
JOCSITHEHHST COIIaIbHOTO €()eKTYy 4YH|pe3yJbTaTiB; |OTPUMAHHIM COIIAJLHOTO
npuOyTKy;, KamiTajdpHi BKJIQJEHHS Y|pO3UIMpPEHHS |edeKTy
HEBHUpOOHUYY cdepy abo pO3BUTOK|BUPOOHHIITBA
BUPOOHUIITBA abo IHIIHAX

BU/IIB
JUSIIBHOCTI

JIx. Keiine Yactuna npuOyTKy HakomuueHoro 3alHakommdeHHsiB3aeMo03B’sI30K 1HBECTHINIHM

[, c. 125]. NEBHUHM NMPOMIXKOK yacy, sikuil He OyBmpuUOYTKY 3 IpUOYTKOM
BUKOPHUCTaHHUHU ISl CTIO)KUBAHHS

®. Kene Cyma  mouatkoBuX  aBaHCiB  uu| OTpumaHHs |B3aemMo3B’s130k iHBeCTHIIH 3

[€pbOMEHKO, C.|KaIliTAIbHUX  BKJIAAE€Hb 13 METOI|NpUOyTKy  |UPHOYTKOM Ta KarliTaibHUMH

1512]. OTpPUMaHHS PUOYTKY BKIIQJICHHAMH, 3 TIPOLIOBUMH

KomTaMu
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[Tponomxenus tadm. 1.1

1 2 3 4
C.B. KoBanbuyk,| KamnitanbHi BKJIaZieHHS B 00’ €KTH [Ipupict | B3aeM03B’s130K iHBECTHIII
I.B. I'Bo3enpka T IMTPUEMHUTIBKOT TISUTBHOCTI Y1 KamiTalxy | 3 akTHBaMH, KaIliTajJoM Ta
[,c.10]. comianbHOI cepu 13 METOIO YaCOBHUM TIEPi0JIOM

3a0e3MnedeHHs Horo pe3yabTaTUBHOCTI
y MaltOyTHHOMY

A.b. Koran ['pomioBi komiTH, AKi BKiIagaoThes y | OTpumanHs | B3aeMo3B’s130K iHBECTHIIINA
[, c. 8] Pi3HI aKTHBH 13 Oa)KaHHSAM OACP)KaHHS | MPUOYTKY 1 3 MpUOYTKOM Ta
NMpuOYyTKYy a00 B 1HIIUX MUIAX MO3UTHBHUX | TPOIIOBUMH KOIITAMHU
pe3yIbTaTiB
A.B. Meprenc |[Iporiec ytBopeHHss HoBoro kamitany|[Ipupict B3aeMo3B’s130k 1HBeCTHIIII
[, c.3-4]. (BKITIOYArOUM SIK JTFOJACHKHUI  KarmiTal, | KamiTainy 3 HOBUM KaIliTaJIoM

TaK ¥ 3ac00M BUPOOHUIITBA)
[Tpunbanus ¢pinancoBux abo peanbHuX|OTpuMaHHS |B3aeMO3B’A30K 1HBECTHIIIH
aKTHBIB, IHIITUMH CIIOBAMH e |BUTOT y|3 ~ 4YacoBUM  TepiozioM,
CBOTOJICHHI 3aTpaTH, METOK SKUX(MaOyTHROMY|3aTpaTaMu Ta aKTUBAMHU

BHCTYIIA€ OTPUMAHHS MallOyTHIX BUTOJI

T'.I1. Okcrotik  |Briamanss kamitainy B JOBrocTpokoBit|Orpumanus |B3aemMo3B 130K 1HBECTHIIH
Y

[,c. 12]. MEePCIEKTHBI, TPOIIOBUX KOIITIB B Pi3HI|IPHOYTKY 3  YacoBUM  TIEPiOJIOM,
opranizarii, HiANPHEMCTBA, IPOIIOBUMHU KOLITAMHM Ta
JIOBIOCTPOKOBI ITPOEKTH TOIIO 13 METOIO KamiTajioM

oJIepKaHHS TPUOYTKY
T.C. XauatypoB |Butparn Ha BupoOHHUIITBO OCHOBHHX|[IoHeceHHs |B3aeM03B’s130k i1HBeCTHIIII
[, c. 12] 3ac00iB, iXHE  BIOCKOHAJCHHS  1/BHTpAT 3 OCHOBHMMH 3aco0aMu i
301JIbIIICHHS BHUTpATaMU

Taxum 4rHOM, JaH1 HAYKOBLSIMH PI3HOMAHITHI TIIyMa4€HHS CyTHOCTI 1HBECTULIIN
TOBOPSITh TMPO HEJOCTATHICTh IXHBOTO €IMHOTO BHU3HAUEHHS 1 PO JAEsKi HAyKOBi
1HTEpeCH Ta BUCHOBKHM MPOBEACHUX IOCIIIKEHb, MPONPHU T€ PO3YMIHHS 1HBECTHUIIHN y
IMPOKOMY 3HAYCHHI JIOKUTh Y BUKOPUCTaHHI HEMaTepialbHUX Ta MaTepialbHUX 3a]IsI
301IbIIEeHHS TPUOYTKY B MalOyTHIX Mepioax.

IaBecTuii y BenmKii KiTbKOCTI HAYKOBHX mparib [16, c. 195; 15, ¢. 13; 22, ¢. 10]
MalOTh PO3TJIISi] i3 MO3HIINA PECYPCHOTO MIAXO0MY, B MEXaX SIKOTO IXHIMH CKJIaJOBUMH
eJIEMEHTaMH CIIYTYIOTh MaTepiaibHI pecypcH. 3a JOTOMOT0K0 BUPOOHUUIOTO MIIXOy [6,
c. 3] MoXHa po3rIsSAaTH 1HBECTHUIlI uYepe3 B3a€EMO3B 30K 3ac00iB BUPOOHUIITBA Ta
JFOACHKOTO KaiTally i MpoIiec CTBOPEHHS HOBOTO KaImiTamy.

JlesskumMu aBTOpaMH BHIAUISIETHCA BUTpATHUM miaxim [24, c. 56; 23, c. 14], 3a

JIOTIOMOTOI0  SIKOTO MOJKHa O1UJIbIII 3MICTOBHO PO3KPUTHU CYTHICTh 1HBECTHINHN 1
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PO3TIIIHYTH iX y B3a€MO3B’SA3Ky 3 BUTpaTaMu mianpueMctBa. OmHAK, caMe CYTHICTh
IHBECTHUI[IA TOBOPUTH IIOJO 1IX CIHOPIAHEHOCTI 13 (hIHAHCOBUMHU peCypcamMu Ta
JOTUTHHICTh BHOKPEMJICHHSI BIIOKPEMJICHOTO (hiHAHCOBOTO IMIAXOMY, IO IIOB’S3Yy€
JOCIIKEHHST 1HBECTHUIIINA 3 pyXoM (DIHAHCOBUX IUIATEXKIB, SIKI BUHUKAIOTh 13 TOYATKY
dbopMyBaHHS 1HBECTHUIIINA 1 TIPOJIOBXKYIOTHCSI BIPOJIOBXK TEPMIHY IXHBOI OKYIHOCTI [23,
c. 15; 24, c. 8-9].

Takum 4MHOM, pe3yJIbTaTh OCHOBOIOJIOXKHUX MIJXO/IB 1 TIIyMadyeHb BU3HAYCHHS
CYTHOCTI 1HBECTULIA BYEHMMH TOBOPUTH MPO TE€, LIO0 MiA IHBECTUIISIMH MOTPIOHO
pPO3YMITH KamiTan (3amo3WYeHui, 3alyueHuH, BIACHUI), 110 Ha JIOBIY MEPCIEKTUBY
BKJIAJIA€TCA Yy BUIJISAl AKTUBIB MOHETApHUX, HEMAaTeplalbHUX Ta MaTepialbHUX
BKJIAJIAIOTHCSI B TOCHMOMAPCHKY MISUTBHICTH a00 pi3HI 00 €KTH 331l OTpUMaHHS
NpUOYTKY, Y JOCSATHEHHSI 1HIIOTO €KOJOTIYHOIO, COIlaIbHOr0 a00 €KOHOMIYHOTO
eeKTy.

Jlemo3utu, TPOIIOBI KOIITH, (DIHAHCOBI BKJIAJCHHS HAa KOPOTKHM TepMiH Ta
3aco0M y po3paxyHKax — II€ BCE TPAAUIIIAHO CII1J] PO3YMITH K MOHETapHI aKTHUBH.

OTxe, 1HBEeCTHUIIli SABISAIOTH COOOI0O OCHOBY OHOBJICHHS MaiiHa MIANPUEMCTBA i
BIJITBOPIOBAJIbBHUX E€KOHOMIYHMX TIPOLECIB 1 MPOXOAUTh Y B3a€EMO3B’SI3KY 3 HOTO
(Gbi1HaHCOBOIO, BUPOOHHMYOIO M IHIIMMH BHJAMH JIsJIbHOCTI. BKiIajieHHS 1HBECTHUIIN B
KOHKPETHOMY ILIJIbOBOMY HampsAMKY Ui OTPUMaHHS OYIKYBaHHUX pe3yibTaTiB abo
e(eKTIB TOBOPUTh IIOAO iX MPSIMOI 3aJeKHICTh BIJI OpraHizaiii ympaBiIiHHS SIK
IHBECTUI[IMHUM TPOLIECOM, TaK W y IUIOMY AISUIBHICTIO Cy0’€KTa rOCHOJaprOBaHHS.
Came TOMy, 1HBECTHULIIi B HAYKOBHX MNpPAaLAX 13 €KOHOMIKH PO3TJISIAIOTHCS 3 MO3MIIMA
PECypCHOr0, BUTPATHOT'O, BAPOOHUYOT0, PIHAHCOBOT0, MAHOBOTO, JUCIO3UIIIHHOTO Ta
KOMOIHATOPHOTO MIiIXO/1B, 110, HE MUBIISYUCH HA PI3SHOMAHITHICTH B aKIEHTaX IO0
00’eKTIB 1 BHJIB 1HBECTYBaHHS, BOJIOAIIOTH CHIJTBHUMHU XapaKTEPHUMH O3HAKAMH —
BIJIJI3EPKAJIFOBAHHS IIJIbOBOTO 1HBECTUIIIMHUX CIPSMYBaHb 1 iX OMOCEPEAKOBAHUIN UM
npsSMUN B3a€EMO3B’SI30K 13 BCiMa TpoOIlecaMu, IO BUHUKAIOTh HA MIAMPUEMCTBI, U
pe3yJibTaTamMu Horo JisibHOCTI [1, c. 6].

Takum 49WHOM, MOCHTIKEHHS IHBECTHIIH 3 TOYKH 30Dy JHUII BiJOKPEMIICHOTO

MIIX0AY Ja€ MOXJIMBICTh 3BEPHYTH YBary Ha OKpeMid CKJIafoBid (3aTpatH, (iHAHCH
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TOIIO), a00 OOIPYHTYBaHHI MPIOPUTETHOCTI OKpeMoi cTamii oO0iry Kamitamy, sKa
CTPUMYE MOKJIMBOCTI JOCIIJPKEHHsI 1HBECTUIIIN 31 CTOPOHU IIJIICHOTO MPOIECy, Y X0l
AKOTO TPOXOJUTh CHUCTEMaTHYHAa 3MiHA pI3HUX (QOPM BapTOCTi, BUPOOIAETHCS
JTVHAMIYHUN B3a€MO3B’SI30K €JIEMEHTIB 1HBECTHUIIMHOI iSJIbHOCTI: peCypCcH — 3aTpaTH —
noxina [25, c. 21]. Uepes OGaraty pi3HOMaHITHICTh BUJIIB C)epH KalliTAIbHUX BKJIAJCHb 1
rOCIIOAAPCHKOT MIAIBHOCTI, 3MIHIOBAHHSIM MPIOPUTETHUX HAMPSMIB BEJACHHS Ol3HECY
3pOCTal0Th MOKJIMBOCTI MPOLIECIB 1HBECTYBAHHS 1 MOMIMOIIOETHCA CIEKTP MOMKIMBUX
PE3yNbTATIB BiJl IHBECTUIIITHUX MTPOIIECIB.

HuHi, iHBecTyBaHHS MOKJIMBO HE JIMIIE 3 METOIO OJIEPKAHHS €KOHOMIYHHX, aje i
COIllAJIbHUX Ta eKojoriyHux edektiB. Lle mie OuIbll AOBOAUTH TE€, IO IHBECTHUIIIL
NPOHUKAIOTh B HAWUTJIMOIII OCHOBU TOCMOAAPCHKOT AISTBHOCTI MIJIPUEMCTB, Ta MalOTh
3/IaTHICTh BU3HAYATH iX EKOHOMIYHE 3pOCTaHHS Ha JOBTOCTPOKOBIM OCHOBI.

Benuka pi3HOMaHITHICTE METOAIB Ta (OpM I1HBECTYBaHHS Ja€ MOXKJIHMBICTh
BUOKPEMHUTH LUTUH psia KiacuikaliiiHUX O3HaK IO J03BOJSE OUIBII TPYHTOBHO
JOCITIKYBaTH BUJW Ta CYTHICTh 1HBECTHIIN 1 (hOpMyBaHHS OOIPYHTOBAHUX MiIXO/IIB
I0JI0 YIIPaBJIiHHS HUMHU.

[lincymMOByrO4YM, MOXHA CKa3aTH [0 CYTHICTh I1HBECTHUIIMHOI TMOJITHKH
MIJNPUEMCTBA B €KOHOMIUHIN JIITEpaTypl MOSCHIOEThCSA PI3HUMH HuIsixamu. [lompwu
ICHYBaHHS PI3HUX YSIBIIE€Hb, YCI BOHH 3BOJSTHCS IO TOTO, IO 1HBECTUIIIMHA TMOITHKA
HiAMPUEMCTBA € €JEeMEHTOM 3arajbHOi CTpaTerii MiANmpUEMCTBA, SKa BUCTYIIAE
CYKYIIHICTIO PpI3HUX pillleHb Ta MiIXOJIB, IO CHOPSIMOBaHI Ha peaizalilo Ta
dbopmyBaHHS Halle()eKTUBHIMIUX CTMOCOOIB BKJIAJICHHS KamiTaly, SKi JalOTh TapaHTIO
npo (iHAHCOBY CTIMKICTh MIANPUEMCTBA, @ TAaKOX BIATBOPEHHS 1HBECTHUIIMHOTO
IpOILECy Ha MOCTIHHINA OCHOBI, 110 B 3arajJbHOMY CIPHUSAIOTh BUKOHAHHIO CTPATETTYHUX
[iJIed PO3BUTKY MIANPUEMCTBA (3a0e3medeHHs J100po0yTy akKIiOHEpIB; 3pPOCTaHHSI
YUCTOTO MPUOYTKY; PO3MIUPEHHS 00CATY ONepaliiHoi AiSIbHOCTI; 3pOCTaHHS PUHKOBOL
BapTOCTI MIANPUEMCTBA TOIIIO).

[TomiTika 1HBEeCTYBaHHS Ma€  BIANOBIAATH  MacmTady Ta  XapakTepy
OIIPUEMCTBA, Ma€ OyTH  JIOKYMEHTOBaHa, pETYJSIPHO  KOPEKTYBaTUCh  Ta

neperasgaTuch, OyTu JOCTYITHOIO 1HBECTOPAM Ta OpraHaM yIpaBiIiHHS.
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1.2. OcHOBHI eTany iIHBeCTULIHHOI MOJITUKH MIANPUEMCTBA

3 MeTor BHU3HAYCHHsS HampsMy BKIQJCHHS KamiTaly, skuii OyB O
HaWONITUMAJIHHIIIIUM Ta BCTAHOBJICHHS! Halle(peKTUBHIIIMX CIIOCOOIB HOTO 3aCTOCYBaHHSI
IPOTATOM JIOBOJII JIOBFOTO TEPMiHY 31 CTAOUTFHUM PIBHEM BiJjiaul MOTPIOHOIO BUCTYIIAE
PO3pOOJICHHST 1HBECTUIIINHOI MOJITUKH, a TaKOXK peaiizallisi OCTaHHLOI Ha YCHIITHOMY
piBHi. [lin yac gopmyBaHHA, a TaKOX peamizauii pilIEHHS, AKI YXBaJTIOIOThCS, MAIOTh
OyTH MOB'SI3aHUMHU Y BIAMOBIIHOCTI JO Yacy Ta PeCypciB 1 HE MalOTh CYNEPEUUTH OIUH
OJIHOMY, SIK HACJIJIOK BiAOYBaTUMETHCS UYITKHUW PO3A1T IMOBHOBAXKEHb CIIBPOOITHHUKIB,
SIKUW 1CTOTHO TIABUIIYE TMOTSHINIHHI MOYXJIMBOCTI JOCATHEHHS peaiizailii 1HBeCTUIIHHOT
MOJIITUKK Ha YCHIIIHOMY PiBHI, @ TAKOXX MOJIETHITYE PO3POOKY KOPUTYIOUMX 3aX0/iB [26,
c. 86]. Ilix mporiecoM popMyBaHHS 1 peasizallli IHBECTUIIIHOT TOITUKHA MATPUEMCTBA
PO3YMIETHCSI CYKYIHICTh €TalliB, SIKI € B3a€MOTIOB'SI3aHUMH Ta B3a€EMOOOYMOBJICHUMHU 1
JA0Th 3MOTY 3/IIMICHUTH OpraHi3alliio MOBHOTO UKy aHaji3y,peajizalli Ta yTBOPEHHs
1HBECTHUIIHOI MOMITUKU. ['00BHI eTamu peainizanii Ta (OpMyBaHHS I1HBECTULIHHOI

MOJITUKH MIANPUEMCTBA HaBeIeHO Ha puc. 1.1.

Eram 1. Aganiz

JlocnipKeHHs BIJTUBY AHaJi3 IOTOYHOTO CTaHy BusiBnenns cnabkux ta
30BHIIIHBOTO CEPEIOBHILA HiANPHEMCTBA CHJIBHUX CTOPIH

NS

Eramn 2. ®opMyBaHHS iHBECTULIHHOT OTITUKH

. BU3HauCHHS EpPEIIKO, Kl OOpMyBaHHS 3aXO/iB,
BusnaueHHs HanpsIMKiB . .
. ‘o o . BUKIJIMKAH1 CHGI_II/Iq)ILIHI/IMI/I CIIpAMOBAHUX HA 3HUKCHHA
1IHBCCTUII1MHO1 IOJIITUKHN .
EWPPPTIHMI/T 1HRP("T‘yR2HHST pT/IQT/IR'y

Eram 3. Peanizarisg iHBeCTUIIIHHOT HOMITUKH

KoperyBanns miaHiB 3a 3a/10BOJICHHS] EKOHOMIYHUX [Tepersin miany peanizarii
CTpOKaMU peatizamii iHTEepeciB 1HBECTHUIIHHOT MO TUKU

Puc. 1.1. IIpouec popmyBaHHs Ta peasizanii iHHeCT. AIAJIbHOCTI
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[TpoBaKeHHsT MIJCYMKOBUX aHaII31B 3yMOBJICHUX 30BHIIIHIM CEPEIOBUILEM, a
TaKOXX JaHUMH CTaHy MiANPUEMCTBA A€ 3MOTY BHOKPEMHUTH SIK CIaOKi, Tak 1 CHJIbHI
CTOPOHH, a TaKOXX BCTAHOBUTH KOHKYPEHTHI MepeBarv, BU3HAYCHHS HAWBUT1IHIIINX
HanpsSIMKiB 1HBECTYBaHHS, IO SIBJIsi€E COOOIO0 OCHOBY 1 J1a€ 3MOTY YHHKHYTH TOSIBY
iHBecTUIIHUX pu3ukiB. [lin vac (opmyBaHHS 1HBECTUILINHOI MONITUKH CYTTEBHM
BUCTYIIA€ B3STTSA JI0 yBaru OOMEXEHb, IO € TOB'SI3aHUMHU 31 CIEeHU(IKOW KEpe
IHBECTYBaHHsI, JI0 SKHX BXOAWTh BHU3HAYECHHS TOTPEOM B pecypcax, pKepenax
(diHaHCYBaHHS, a TAKOX OI[IHKA IUIaTH 3a JpKepena (piHaHCyBaHHS, K1 Oyin oOpaHUMHU
[26, c. 87].

Jlo peautizariii iHBECTUIIIMHOI TIOJITUKN HAJICKUTh MIATOTOBKA JTOKYMEHTAIII1, SKa
€ TOTPIOHOI0, MPOBAKEHHSI OpraHi3alliiHUX, €eKOHOMIYHUX, a TaKOXX TEXHOJOTTYHHX
3aXOJlIB, IO € TIOB’SI3aHUMHU 13 TIPOEKTAMH, KYIIBJICKO 3€Mejb, OYIIBHUIITBOM,
3aKyIBJICI0 yCTaTKyBaHHA Ta MOHTax, (popmyBaHHA 1H(PACTPYKTypu BUPOOHHUIITBA
Tono. B Hacmiok 1HBECTHIIIHHOI peaii3alli Y4YaCHHK OTPUMYE TIiJ Yac IMpoIecy
eKOHOMIYHE 3aJ0BOJICHHs iHTepeciB. Jlo HaicyTTeBimmx ¢GopM 1HBECTUILINHUX
IHTEepeCIB peaizailii BIIHOCIThCA OJEpKaHHSA Ta 3pOCTaHHS PiBHA Joxoay (mpemii,
3apIuiaT, IUBIJEH/IN), TIABUIICHHS KBai(ikalii mepcoHaly, PO3BUTOK MiIIMPUEMCTBA
Ha CTIHKiIM OCHOBI, 3pOCTaHHs PiBHS KOHKYpeHTHHX mepeBar [29, c. 27]. Ha mporec
MPOBAKEHHS 1HBECTUIIIHOT MTOITUKH MANPUEMCTBA 31HCHIOIOTH BIUIUB PI3HOMAHITHI
dakTopu, y TOW K€ dYac, BapTO 3a3HAYMTH, IO PIBEHb IHTEHCHBHOCTI BILUIUBY
0OYMOBJTIOIOTHCSI €KOHOMIYHHUM TPOIECOM, JO SKUX 3 TOJIOBHUX HaJEKaTh:
BIJICYTHICTh JOCTaTHBOI KIJBKOCTI BJACHUX KOINTIB; BIJACYTHICTh BHU3HAYEHOCTI
eKOHOMIYHOTO CTaHy KpaiHM; BEJHKI BICOTKOBI CTaBKHU 3a KPEAHMTH, a TaKOX HAJTO
BEJIMKI BUMOTH JI0 KPEIUTIB rapaHTIMHOTO 3a0€3MEeUeHHS; BIJACYTHICTh JOCKOHAJIOTO
3aKOHOJIABCTBA B 3aXHUCTI IHTEPECIB 1HBECTOPIB;, BIJACYTHICTh JIOCKOHAJIOI MPaBOBOT
HOpPMATUBHOI 0a3u, 1110 3/1ICHIOE peryIioBaHHs 1HBeCTUIlIItHIX nporeciB[30,c.9].

3 ommaay Ha 3a3HauyeHe, IHBECTHINMHA TMOJITHKAa — BHUCTYNAE TOJOBHUM
IHCTPYMEHTOM €KOHOMIYHOTO PO3BHUTKY, 110 € HANpaBICHUI HA 3MILHEHHS MO3ULINA Ha

PHHKAaX 3aBIAKHU 3a0e3IeYCHHIO AOCTAaTHBOMY [UJIAA 3POCTAHHA IIPUPOCTY KaHiTaHy.
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Bbepyuun 10 yBaru ocoOiaMBOCTI PO3BUTKY MIANPUEMCTB, MPEACTABISETHCS HEOOX1THOIO
po3poOka Mozaen (popMyBaHHSI Ta IHBECTULINHY peanizallilo MOJITUKHA MiNPUEMCTBA,

o Oepe /10 yBaru 0COOIMBOCTI IHBECTHUIIINA HA MIAPUEMCTBI (puc. 1.2).

30BHIIITHE CEPEIOBHUIIE

/\

. B Maxpoce] €IOBUIIIE
Mikpocepenosuiie pocepe -
- Iep>KaBHA MOJIITUKA 1HBECTULIN;
- CIIOKHMBAY; . )
- PO3BUTOK HAYKOBO1 TEXHIKH;
- KOHKYPCHT; . 7
- MIDKHApO/IH1 BiJHOCHHU;
- IOCTaYaIbHUK; !
. . - €KOJIOTIYHE CEePEIOBUIIIC;
- IHCTUTYTH (DIHAHCOBOTO 3a0€3MeUeHHS; . 9
iH(pPACTPYKTYpa PHHKIE: - EKOHOMIYHHI CTaH;
IMI YKTY ’ - CepeIOBUIIIE MO THKHY;
- COLllaJIbHICTE
> [adopmarris
\ 4
BryTpimnHe cepenoButie
\ 4 A4
VY1paBiiHCBKI OpraHu
— aKIioHep; [Ipouec peanizaiii iHBECTULIIHHOT
— KEpIBHUK; MOITHKHY Ta (POPMYBaHHS
4 — IHBECTOP

A

3abe3mneyeHHs cepeI0BUINA
— iH(pOpMaIifHO-TOKyMEHTaJIbHE 3a0€311eYCHHS;

— TeXHIYHE 3a0€3IIeYeHHS;

— 3a0e3MevyeHHs IpaB

3BOPOTHUH 3B’ 30K

v

EdexTuBHiCTh peanizamnii iIHBECTHLIHHOT MOTITHKI

v

[TigBuieHHs €PeKTUBHOCTI MOJITUKH 1HBECTULIIHHOT isTHHOCTI

|

[aBecTHIiitHA €()EKTHUBHICTD MOTITHUKI

Puc. 1.2. Peanizanisa ¢popmyBaHHs IHBeCTHLIN MiANPUEMCTBA
Tak, mix ¢GopMyBaHHSIM 1HBECTHIINA Ha MIIIPUEMCTBI JIOIUJIBHO PO3YyMITH
B3a€MO3B'SI30K MPOIIECIB, a TaKOXX TaKWX, SKI € TOB'SI3aHUMHU 3 peaji3allielo Ta

dbopMyBaHHSIM TOJITUKM I1HBECTHUII MakKpo- Ta MIKPOEKOHOMIYHOTO CEpeaoBHUIIa
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oprauizamii. Jlana TaGnuis gae 3MOry 3MIMCHUTH BIOPSAKYBAaHHS YCIX CKJIQJ0BHUX
30BHIIIHBOTO Ta BHYTPIIIHHOTO CEPEOBHUIIIA.

Bxoaom mozeni Buctynae iHdopmaIltis moa0 CTyneHIo TOCTYITY 0 PeCypcCiB, s
BU3HAUCHHs PIBHS IUIATOCIPOMOXKHOCTI (pOOOTH, MOCIYIH), SKa € BUPOOJIIOBAHOIO
MPOMUCJIOBUM MMIAMPUEMCTBOM, CUJII KOHKYPEHII MiAMPUEMCTBOM B CEIrMEHTI PUHKY
3a3Ha4eHol mpoaykiii (podit, mocmyr) [26, c. 88].

KepiBHunTBO BruBae Ha (pOpMyBaHHS MPOLIECY peati3allii MOTITHKH 1HBECTHUIIIN
1 TIPOBOAMTHCS 3a JOTIOMOTOIO MPSMOTO 3B’si3Ka . [Ipu 1mboMy 3BOpOTHI — HAJAOTh
3a0€3MeUYeHHs] OJIEpP’KaHHS KEPIBHUIITBOM TMIANPHEMCTBA 1HGOpPMAIIl MIOA0 XOay
YTBOPEHHS Ta peai3allii 1HBECTHI[IMHOI MOJITUKW, a TaKOX pe3yJbTaTiB Jii Ha
OCTaHHBOTO. 3MICT SK NpPSIMHX, TaK 1 3BOPOTHHX 3B'A3KIB MoOke OyTH JOBOII
PI3BHUM:TIOJIOKEHHSI 1 IUTAHW; PErjaMEeHTH Ta 3axXO0Jd; PO3MOPSKEHHS 1 Hakasu;
HOPMAaTHUBH; Y3TOJDKEeHHS Ta iH. [1, c.4].

Jlo HalicyTTeBIMMX yMOB 3a0€3Me4YeHHS paIlioHATHHOI €KOHOMIYHOCTI, B3aEMO/TIT
CTPYKTYPHUX €JIEMEHTIB, BIJIHOCUTbCS ICHYBaHHS 3a0€3[eYeHOro CepeIOBHILA.
3aiiMaEeThCS KIHIIEBUMH MTUTAHHSAMH II0JI0 TOKYMEHTAIHHOTO,TeXHIYHOTO,IIPABOBOTO Ta
iHopMalliitHOro 3a0e3medyeHHs, MiJg 4Yac SKOro BiIOYBAae€TbCS 3POCTaHHS PIBHSA
dbopmyBaHHS €(PEKTUBHOCTI TMOJITHKU 100 1HBecTUIid. IcHyBaHHS maHoi (yHKIT
3a0e3rnevye pe3yiabTaTUBHICTh (DOPMYBaHHS MpoIEeCciB Ha ycmimHomy piBHi [30, c. 37-
39].

[lignpueMcTBa TPOBaAsATh BJIACHY I1HBECTHIIIMIHY TOJITUKY 32 yMOB
TOCTIOJJAPIOBAaHHSI, SIKI € MIHJIMBUMHM Ha TIOCTIWHIA OCHOBI, OCKIJBKH JOILIHHO
pEeryiaMeHTyI0Th BIUIMB Ha BHIIQJIKOBI TEHACHIN, $KI YTBOPIOIOTHCS 3a YMOB
dbopMyBaHHS, a TaKOX IHBECTHIIM TOJITUKH 3HAYHUX MIANPUEMCTB. Buxomsum 3
3araJIbHOTO MPOIECY y4acTh BUIAJIKOBUX TEHJEHIIIM IMOBIPHUI B HEBEJIMKINA KUJIBKOCTI,
ajie X BIIXWJICHHS BiJl MPOTHO3HUX Ma€ JOBOJI CYTTEBE 3HaueHHs [26, c. 89].

3 ommsimy Ha 3a3HAaYeHHA (DAKTUYHUX JAHUX AMIUNITYAW KOJIMBaHb J1a€ 3MOTY
BU3HAYWTH 110 JaH1 ePEeKTUBHICTh MOKAa3HUKA JUHAMIKH (DOPMYETHCS HA OCHOBI BIUIMBY
pPI3HOMaHITHUX (PAKTOPIB HAa KINTAJIT LMUKIIYHUX, CE30HHUX, BUIAIKOBUX. 3a3HAuCHI

TEHJEHIIi HEe B OOOB'SI3KOBOMY TMOPSIAKY HOCATH BHUIAJKOBUM XapakTep, KOXKHE 3
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BIJIXWJICHh MOKE OYTHU MOSICHEHE JJOBOJII 3aKOHOMIPHUMHU NMPUYNHAME B TIOTATTBIIIOMY.
Otrxe, moTpiOHO OpaTh 10 YyBar"w JONMYCTUMICTh  BIAXWUJEHb (PAKTHUHHX
MOKa3HUKIB €()EeKTUBHOCTI peai30BaHUX BiJ THUX, 110 Oyl MPOTHO30BaHi, 3a1JI1 TOTO
abu MPOBAJUTH KOPUTYIOUl 3aXOJM BYACHO. BuijgeHHs 3aX0JiB B 3aJIe)KHOCTI BiJ
CTYIIEHIO BIIXWJICHHS (aKTUYHUX JAHWX BiJ] TaKWX, IO OyJIM MPOTHO3HUMH JA€ 3MOTY:

— BU3HAYUTH HAWAIEBIIII METOAU 3POCTaHHS piBHA peamizauii e(eKTUBHOCTI
MOJTITUKY 1HBECTUIIIN MIIIPUEMCTBA;

— JIOCHIIUTH MEePCIEKTUBHICTh 1HBECTULIIHHUX PIIIEHb;

— 3IIACHUTH KOPHUTYBaHHS UIJIbOBUX OpPIEHTUPIB 1HBECTULINHOI MOJITUKU
M1PUEMCTRA.

JIOCATHYBIIIM BHCOKOTO PIBHS B peani3allii 1HBECTULIA MPOBOIUTHCS JHUIIEC Ha
3alHTEPECOBAHOCT] YYACHUKIB MPOILIECY B IOBITOCTPOKOBIN MEPCIICKTUBI.

[Ipu oGpanH1 mKepen piHaHCYBaHHS 1HBECTUIIIHOT TISJIBHOCTI TUTAHHS Ma€ OyTH
pPO3B’sI3aHO MIAMNPUEMCTBOM 3 B3ATTAM JO YBard ICTOTHOI KUIBKOCTI (DaKTOPIB:
CHIBBIJHOLIEHHS MIX BJIACHUM Ta MO3UMKOBUM KamiTajJlaM{, IO [03HA4Ya€ pPiBEHb
(1HAHCOBOI HE3aJEKHOCTI; BAapTOCTI 3aJy4Y€HOIrO KamiTaly, a TaKoX e(QeKTUBHOCTI
Bi/IJIaul BiJI OCTAaHHBOT'O; PU3HKY, IO 3 SBISETHCS MPH 3aCTOCYBaHHI TOTO YH IHIIIOTO

Joxepena piHaHCYBaHHS, a TAKOK €KOHOMIYHUX 1HTEPECIB IHBECTOPIB.
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1.3. HopmaTuBHO-paBoBe 3a0e3nevYeHHs 00JIiKy IHBeCTHUIIMHOI AIAJIBLHOCTI
MiINpPUEMCTBA

K ronoOBHUN €IeMEHT 3arajibHOoi 1H(POpMAIIHHOT CUCTEeMH, OOJIIK MIAPUEMCTBA
Mae OyTH BIANOBIAHUM JI0 YMHHUX IIPAaBOBHMX HOPM, a TaKOX 3/1HCHIOBATH
3a0e3MeyYeHHs] YNPaBIIHCHKOTO TNepcoHaly 1H(GOpMali€o, L0 € SKICHOIO Ta
NOCTOBIpHOIO. HHMHI YMHHHMM € HIMPOKUN CHEKTpP HOPMATUBHO-NPABOBHX aKTIB, WIO
3aiMarOThCS PETYIIOBAHHSAM 1HBECTUINIMHOL MISITHHOCTI TAIPUEMCTB

Y OyxraiarepcbkoMy OOJIIKY 1HBECTUIIHHA MAiSUIbHICTh OOJIKY MiANPUEMCTB
BHUCTYIIA€ OJIHIEIO 13 BUJIIB 3BUYAHHOI JIISUTBHOCTI pa3oM 3 OmNepaliiHow Ta piHaHCOBOIO
TSUTBHOCTSAMU. TpakTyBaHHSA 1HBECTHIIMHOI IISJIBHOCTI MIANPUEMCTBA HABOJIUTHCS
takok y HII(C)BO 1, y BiAMOBIAHOCTI 10 SKOrO IMiJi 1HBECTUIIMHOI IiISUTHHICTIO
MIJIMPUEMCTBA BapTO PO3YMITH pealizalliio Ta KYMIBIO THUX YM 1HIIMX HEOOOPOTHHUX
aKTUBIB, a TakoX (piHAHCOBUX i1HBecTUIIN. OTXke, BIAMIHHICTb MIX 1HBECTHIIIHOIO
JTISUTBHICTIO Yy BIAMOBIJHOCTI 70 BH3HaueHHsAMU 3akoHogaBctBa 1 HII(C)BO
po3KkpuBaeThest B Tomy, mo y BignmoBigHocTi HII(C)BO 3HauHO 3BYXKEHUM BHUCTYIIA€
nepesik 00’€KTIB OCTaHHBOI, OKPIM TOTO, B IHBECTUIIMHINA IISJIBHOCTI MiAIPUEMCTBA
MIJMPUEMCTBO — 1€ 1HBECTOp, @ B 1HBECTHUIIMHIN AiSTILHOCTI 30BHIIIHBOIO 1HBECTOpPA
aKTHUBH IMIAMPUEMCTBA — 1€ 00’ €KTH 1HBECTUINIHOT MisTbHOCTI [44,c. §].

KpiM mnoHATH «IHBECTHINi» Ta «IHBECTUIlIHA [ISUIBHICTE» Y HOPMATHUBHO-
IPABOBHX aKTaX BU3HAYAIOTHCS BYXKYl y BIAMOBIAHOCTI JI0 3MICTY TEPMIHU «KaIliTajlbHi
BKJIAJICHHS», «HE3aBEpIIEHI KarliTajdbHl 1HBECTHUIl», «(pIHAHCOBI 1HBECTHIIID» TOIIO.
TepMiH «kamiTallbHI BKJIAJICHH» MpeACcTaBiIeHo y 3akoHi Ykpainu «IIpo iHBecTULIHY
TUSTBHICTEY [35,6], y BIAMOBITHOCTI A0 SKOTO pe3yJibTaTaMM KalliTaJbHUX BKIIAJCHb
BUCTYNAIOTh BIATBOPEHHS OCHOBHMX (DOHIB, a TaKOX MPUPICT MaTepiaibHO-
BUpOoOHMUKX 3amaciB. OkpeMi HaykoBii [45, c¢.182] B CyThb KamiTaJbHUX BKJIAJEHb
BKJIAJIAIOThCS TUIBKH BUTpPAaTH Ha (QOPMYBaHHS HOBHUX, a TaKOX PO3IIMPEHHS,
PEKOHCTPYKIIiIO Ta TEXHIYHE Mepeo30poeHHs YnHHUX oCHOBHUX 3aco0iB. Y HII(C)bBO 1
MOHSITTSI «BUTPATW» BU3HAYAETHCS Y BUTIISAJI 3HIDKCHHSI €EKOHOMIYHUX BHUTOJ Yy BHUTJISII

BUOYTTS aKTUBIB UM 30UIbIIEHHS 3000B's13aHb, 1110 CIPUYUHSAIOTh 3MEHILIEHHS BIIACHOTO
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kamtany [HII(C)bO 1]. KamitanbHi BKIaJCHHS MEPIT 32 BCE CHPABJl 3MIMCHIOIOTHCS Y
dbopmi BUTpaT, aje BOHU PI3HATHCS BIJ OCTaHHIX THUM, IO MPOBAJIITHCSA 3aJIs
dopMyBaHHs a00 MOKpAIlleHHs aKTUBIB, SKI OyJIM BHKOPUCTAHI 3aAJis1 TOrO, IO 1€
CIPUYUHHUTHh OJICP)KAaHHS EKOHOMIYHHUX BWIOJA Yy TMOAaNbIIOMYy. ToOTO i MM
PO3YMIEThCS, IO B PE3yJIbTaTl KaliTaJbHUX BKJIAJCHh 1HBECTOP OTPHUMAE aKTWUB, a
BUTpPATH HE NPU3BOJAATH JO OTPUMAaHHS EKOHOMIUYHUX BHUTOJ y MaillOyTHbOMY 1
CHHUCYIOThCS Ha 3MEHIICHHs (P IHAHCOBOTO Pe3y/bTaTy MiANMPUEMCTBA.

VY mianpueMcTB 3’SBISETbCA HEOOXiMHICTH B 1H(OpMalii MIOA0 1HBECTHIIMHO-
IHHOBALITHUX TMPOTPaMM M TMPOEKTIB 33Ul KEPYBAHHS BUPOOHHUO-TOCTIOAAPCHKOIO
TiSUTBHICTIO TIAIPUEMCTBA, a TAaKOXX 3 METOI0 TMOJAHHS CTAaTHCTUKH. 3 OMNISAy Ha
3a3HaueHe, JaHa iH(popMalis BiIOOpaxaeTbcsa [UIsi KOPUCTYBayiB BHYTPILIHBOTO
CepeOBHINA TTi KEpyBaHHSIM TPOIIECIB MIAMPUEMCTBA.

Takoxx BIIMITUMO Te€, IO YNPABIIHCHKUN OOJIK SIBISETHCS 0OOB’SI3KOBOIO
CKJIQJIOBOIO Ui MIANPUEMCTB, IO 3alMpOBa[KYIOTh 1HHOBAIIWHI 1HBECTUIIT Y
rOCIIOIapChKy Ta BUPOOHUUY CEpY, 3 METOIO BUKOPUCTAHHS HECTAHAPTHOTO MOPSIKY
CIUIaTH MUTHHUII, a TAKOK MPUOYTKY 1HHOBAILIHHO-aKTUBHUX MiANPUEMCTB. TakoX, BCs
obJikoBa 1iHGOpMaIlis, 1110 Ma€ BITHOMIEHHS A0 1HBECTUIIIHHO-1HHOBAIIHOT JTISUTBHOCTI,
Ma€ BIAHOCUTHUCH JI0 BIJMOBIIHMX HOPMAaTUBHUX aKTiB Ta cTaHaapTiB bO.

[lincymyemo, 110 HE AMBISYUCH HA ICTOTHY KUIBKICTh HOPMAaTHBHO-IIPABOBUX
aKTiB, 110 € HAMNpaBJICHUMU Ha TOJIMIIECHHS MPOIeCY OopraHizaili OyXrajJirepchbKoro
OOJIKy 1HBECTHIIMHOI IISJIBHOCTI MIJOPUEMCTB, Oarato MNHUTaHb, MO0 MalOTh
BIJTHOIICHHS IO OOJIIKYS 1HBECTHUIIIHHOT MISTTLHOCTI MiAMPUEMCTB, 30KpeMa JepiKaBHUX,

JUIIAETHCS BUBHAYCHUMU HE Y JOCTaTHIN Mipi.



20

PO3/11 2
OLIIHKA CTAHY OBJIKY TA EKOHOMIYHOT'O AHAJII3Y
IHBECTULIHHOI AISIJILHOCTI MIJIMIPUEMCTBA

2.1. OpranizaniiiHO-eKOHOMIYHA XapaKTePUCTUKA MiINPHUEMCTBA

Omiaky cTaHy OOJiIKy Ta €KOHOMIYHOTO aHaji3y IHBECTUIIINHOI HiSIBHOCTI
HiIpUEMCTBA BHUKOHAHO 3a MarepiaiamMu 12 [epikaBHOI MOKEKHO-PATYBaJIbHOI
yacTUHU ['0JIOBHOTO YINpaBiaiHHS JepKaBHOI CHyxkOu YKpaiHM 3 HaJA3BUUYAWHHUX
cutyaiiil B IBano-®dpaHkiBChKiil 061acTi.

Kox €IPTIOY: 38140979. Po3mip ctaTtyTHoro Kamitany: 0,00 rpH.

Opranizaiiitno-mpaBoBa popma: JlepkaBHa opranizaiis (ycTaHOBa, 3aKjan).

®dopma BracHoCTI: JlepKaBHa BIACHICTb / BIACHICTh TEPUTOPIAIbHUX TPOMA.

OcHoBHUM BUJ T1sUTHHOCTI: 84.25 JIisSTbHICTD MOXKEXKHUX CITYXKO.

Iamm Bumu mismbHOCTI: 84.24 JlisuibHICTE Y cepi OXOPOHU TPOMAICHKOTO
nopsiaky ta o6esneku [47, c. 1].

12 Jlep>xaBHa [ToxexHo-ParyBaiibHa YacTuHa yIripaBiliHHS JIePKABHOI CITY»KOU 3
HAJA3BUYaHUX cuTyalid B IBaHO-DpaHKIBCHKIA 00JacTi € Jep:KaBHUM IOXKEKHO-
PATYBAJIBHUM MIiAPO3ALIOM 31 CTaTyCOM JIEP>KaBHOI aBapiiHO-PATYBAJIbHOI CIIYXKOU.
[Tigpo3ain yrBopeno 3a pimennaMm ['onoBu JICHC VYkpainu 3 meroro 3amobiraHus,
pearyBaHHs Ta JIKBIJAIli HACHIAKIB HAA3BUYAWHUX CHUTYallli TEXHOTCHHOTO Ta
OPUPOAHOTO XapaKTepy, TACiHHS TMOXKEX, TIOXKEKHO-, aBapiiHO- Ta MOIIYKOBO-
pATYBaNbHOI Ta IHIIMX HEBIAKIAJHUX poOOIT y 30HI BIAMOBIJAJIBHOCTI 3a
TEPUTOpIaIbHUM NPUHIMIIOM. BupilieHHs 3aBanp 3a0e3neuye Horo KepiBHUIITBO.

[ToxexHo-ParyBasibHa YacTuHa-12 Mae caMocCTiMHME OajnaHc, peecTpalliiiHi
paxyHKu B ycTaHoBax JlepxaBHOi Ka3Ha4yeilcbkoi cCiy>)kOuM VYKpaiHu, paxyHKH B
yCTaHOBaxX OaHKIB YKpaiHu, meyaTky 13 300pakeHHsM [lepxkaBHoro ['epba Ykpainu Ta
CBOIM HaliMEHYBaHHSM, IHIIY BJIACHY aTpUOyTUKY W CHMBOJIKY, IO PEECTPYIOTHCS

BIJIMOBITHO 0 YMHHOTO 3aKOHOJaBcTBa. [loke)kHa yacThHA € OI0KETHOK YCTaHOBOIO
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Ta YTPUMYETHCS 3a PaxyHOK KOIUTIB JEP>KaBHOTO OIOKETYy Ma€ MpaBO YKJIaJaTu
JIOTOBOPY Ta yrojau, HaOyBaTH MalHOBI Ta OCOOMCTI HEMailHOBI IpaBa il 000B’SI3KH,
OyTH MMO3MBayeM 1 BIAMOBIAaYEM y CyAl BIAMOBIAHO 0 BUMOT YUHHOT'O 3aKOHO/IaBCTBA
YKpainu.

OcobaM psSI0BOTO 1 HAYAJBHUIIBKOTO CKJIaAy CIAYKOM IMBIJILHOTO 3aXHCTYy Ta
npaniBHukam 12 JITTPY, siki BIAMOBIIHO 0 CBOIX CIY>KOOBHUX Ta MOCAI0OBUX 00OB’A3KIB
3aJTy4aroThCs 10 JIKBIJAIT MOXKEX HAa HAJI3BUYAWHUX CUTYaIlsX, HAJTAEThCS MEAUYHA
JIOTIOMOTO Ta MEAMKO-TICUXOJIOTIYHA peadiiTallis 3riIH0 3 YNHHUM 3aKOHOJIaBCTBOM.

Opranom ynpasminaa JI[IPU-12 € iioro nupektop, SKUA NpU3HAYAETHCA
OpraHom JIep>kaBHOTO yIpaBJIiHHs OFOHKETHOIO YCTaHOBOIO.

Ob6mnikosa noxituka JAI1PY-12 noOGynoBaHa 3a mpuHIMIAMH 1 METOIaMU BEJICHHS
Oyxraiarepcbkoro o0JiKy B YkpaiHi 3rigHo 3 HalioHaabHUM  TOJIOKEHHSIMU
(Crangapramu), 3aTBepakeHUM MiHicTepcTBOM (iHaHCiB Ykpainu. [linnpuemcTBom,
30KpeMa, 00paHo Taki MpaBuia Ta METOIU:

— aMOpTH3aIlisi OCHOBHUX 3aC001B — 3aCTOCOBYETHCS MPSMOJIIHIMHUNA METO/T;
— OLIIHKa BapTOCTI 3aIaciB — METOJ] CEPEAHbO3BAXKEHOT COO1BAPTOCTI.

BinnosigansHOI0 000010 3a BeJieHHS Oyxrantepcbkoro oOmiky Ha JIITPU-12 €
royioBHuil Oyxrantep ycraHoBu. Ha JIITPY-12 3acTocoByeThCs XKypHaIbHO-OpJIEpHA
cuctema 00Ky, BIAMOBITHO KOXKHOT'O MICSIIS CKIAAAI0ThCS KypPHATU-OPAEPH Ta 1HIII
00JIIKOBI PETICTPH.

byxrantepcekuii o6mik Ha J[[IPY-12 koMm'roTepu30oBaHO JIMIIE YACTKOBO, 3a
nomnomoroto mporpamu MS Excel, Tomy mist ciporieHHs 1 TiABUIIEHHS €EeKTUBHOCTI
BEJICHHA OOJIKy 3arajoM Ta 1HBECTHIINHOT mismbHOCTI 30kpema JIITPY-12
PEKOMEHJOBAaHO aBTOMATHU3yBaTH MPOLEC OyXTalTepChbKOro 001Ky Ha MiAMPUEMCTBI.

[IpoBenemo aHaIi3 OCHOBHUX €KOHOMIYHUX MOKa3HMKIB JisuibHOCTI AITPY-12 Ha
OCHOBI 3BITHOCTI MiANpUeEMCTBa 3a ocTaHHl Tpu poku (Homarku B, J[) (tabn. 2.1).
[ToTpi6HO 3ayBakutu, 1o 3BiTHICTH [AIIPY-12 Benerbcs y rpuBHAX, a HE y THUCSYax

TPUBEHbD SIK Y HE OI0JKETHUX MIANPUEMCTBAX 1 OpraHizamisx.
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Taomung 2.1
OcHOBHI ekoHOMiYHI Moka3HuKHM AisabHOCTI JITPY-12 3a 2018-2020 pp., rpH.
Bigxunenus
Poxku
TTokasHuK 2019/2018 2020/2019
2018 | 2019 | 2020 +-) % | () %

TloXomw, B T. 9. 6480217 | 8336110 9465757 | 1855893 | 28.64 | 1129647 | 13.55
Jloxomu Bin OOMIHKKX 6292611 | 8265583 | 9465757 | 1972972 | 31.35 [ 1200174 | 14,52
oneparii
Jloxozu Bix HeOOMiHHMX 187606 | 70527 | 65595 | -117079 |-62,41| -4932 | -6.99
oneparii
Butparh, B T.4. 6785026 | 8848490 | 10131895 | 2063464 | 30,41 | 1283405 | 14.50
= . .

MTPATH Bil OOMiHHUX 6783302 | 8846766 | 10131895 | 2063464 | 30,42 | 1285129 | 14,53
omneparii
Burpatu sin neobminmux 1724 | 1724 0 0 0,00 | -1724 |-100,00
oneparii
TIpoditmT/aedituT 3a mepion | -304809 | -512380 | -600543 | 207571 | 68.10 | -88163 | 17.21
Heinancosi akTHem 1423412 | 5994894 | 5704729 | 4571482 |321.16] -290165 | -4.84
DIHANCOB] aKTUBH 6514 | 239 4628 6275 | 0,00 | 4389 | 0,00
- . .

TACHIHL — — KaITal T4 41 653815934317 | 5657666 | 4517779 |318.93| -276651 | -4.66
¢biHaHCOBUII pe3yabTaT
30605 A3aHHs 13388 | 60816 | 51691 | 47428 |354.26] 9125 |-15.00
Banarc 1429926 | 5995133 | 5709357 | 4565207 |319.26| 285776 | -4.77

3a gaaumu Tab6bm. 2.1 6aummo, mo moxomu JIMPU-12 y 2019 p. BigHOCHO A0

2018p. 3pociu Ha 1855893rpu. abo 28,64%, momanbliuii picT, aje 3 MEHIIOH

IHTEHCUBHICTIO, MpoJoBXkuBcs 1 y 2020p., xomum Oyno 3adikcoBaHE 3pOCTAHHS

aHaJI30BaHOTO TOKa3HWKa BigHOCHO 10 2019p. Ha 1129647rpH. abo 13,55%. Jlana

TEHJECHIIS € IO3UTUBHOIO.

OcHOBHOIO CKJIaZ0BOIO YyacTuHOO noxoAiB JAITPY-12 npoTsirom aHami30BaHOTO

nepiony Oynu 1oxoau Big OOMIHHMX OTepalliif, BIAMOBIAHO iX o0O0csAr 3pic Ha

1972972rpH. a60 31,35% y 2019p. Ta na 1200174rpH. a6o 14,52% y 2020p.

[Ipu oMy poxomu Bim HeoOMiHHMX omepamiit JIITPY-12 3Menmmnuch. Y

2019p. BinOynoch 3HMKEHHS iX po3mipy Ha 117079rpH. abo 62,41%, a B 2020p. — Ha

4932rpH. a60 6,99%.
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Y 2019p. BigHocHo nmo 2018 p. 3adikcoBaHe 3pOCTAaHHS TOKAa3HUKA BHUTPAT
JIIPY-12 na 2063464rpu. a6o 30,41%, y 2020p. — na 1283405rpH. a6o 14,50%.
Jlane 3poctanHs BiAOYIOCH 3a paxyHOK 30UIbIIEHHS] BUTPAT Bl OOMIHHUX OIepallii,
a/pke YacTKa BUTpPAT BiJ HEOOMIHHUX oOIepamii y ckiagl 3BiTYy Ipo (iHaHCOBI
pe3ynbTatu Oyia He3HauHa, a y 2020p. BoHU B3araii OyJu BIJICYyTHI.

Otrxe, Butpatu JI[IPY-12 3pocramm 3 TeMmamu MIBUIINIUMHU, HDK TEMIH
3pOCTaHHS JOXOJIB, 110 BUKJIMKAJIO 3pocTaHHs aedinuty yctaHoBu 3 304809rpH. y
2018p., mo 512380rpH. y 2019p. (3pocranns Ha 68,10% BiIHOCHO MONEPEIHHOTO
poky) ta 600543rpH. y 2020p. (3poctanns Ha 17,21% BIAHOCHO MOMEPETHBOTO POKY).

[Tokasznuku Ganancy JIITPU-12 3mintoBanuck HeoaHopiaHo. Y 2019p. B akTuBi
6anancy JAITPY-12 BigOynoch 3pocTanHs He(iHAHCOBUX akTUBIB Ha 4571482 rpH. abo
321,16%, B macuBi 3pociau BiacHUM KamiTan Ta (iHaHCOBUM pe3yinbTar Ha 4517779
rpH. abo 318,93% Tta 3000B’sa3aHHs Ha 47428rpH. a60 354,26%, 110 BUKJIUKAIO
BIJIMIOBIHE 30UIbIIEHHS 3arajibHOT0 MiacymMKy Oanancy AITPY-12 na 4565207rpH. abo
319,26%.

Y 2020 p. BiaOynoch 3MEHIIEHHA BCiX MOKa3HHUKIB Oanancy [ITPY-12, kpim
¢diHaHCOBUX aKTHBIB: HE(IHAHCOBI aKTUBU 3MeHIIMINCh Ha 290165rpH. abo 4,84%,
BJIACHUM KamiTan Ta ¢IHAHCOBUM pe3yabTar — Ha 276651rpH. abo 4,66% Tta
3000B’s13aHHs — Ha 9125rpH. a60 15,00%. 3Bakaroun Ha Te, 110 MOKa3HUK (1HAHCOBUX
aKTHUBIB 3aliMa€ HE3HAYHY YACTKY Yy 3arajibHiil CTpyKTypi OajlaHCy, WOro 3pOCTaHHS
NpPaKTHYHO HE  BIUIMHYJO 3MCHIICHHS TMOKA3HWKA 3arajlbHOr0  MiJACYMKY
oamancy/[[TPU-12 na 285776TpH. abo 4,77%.

BinoOpa3uMo 3MiHy OCHOBHHMX IMOKa3HHUKIB AisIbHOCTI mignpuemctsa JIITPY-12

3a 2018-2020pp. Ha puc. 2.1.



24

Puc. 2.2. JluHaMiKka OCHOBHHMX TE€XHiK0-eKOHOMiYHHX MOKA3HUKIB JislJIbHOCTI

JIIPY-12 3a 2018-2020pp.

Ax yxe Oyno 3a3zHaueHo, 3a mepiox 2018-2020pp. cyma nmoxomy JITPY-12
3pocTaja, ajge He TMOKpUBaja 3POCTaHHS BHUTPAT, TOMY pE3yJIbTaTOM AisUIBHOCTI
OrOHKETHOI ycTaHOBH OyB Aedinut, TOOTO BiJ €MHHUI TOKa3HUK.

OT1xe, MOXKEMO 3pOOUTH BUCHOBOK, 1110 AisibHICTH JIITPU-12 xapakTepusyeThes
BII’EMHUM PpE3yJbTaTOM [IsUIBHOCTI, IO BKa3ye Ha HEOOXIMHICTh 3OUTBIICHHS

(dbiHaHCYBaHHS YCTaHOBH.
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2.2. OcobauBocTi 00J1iKy iHBecTHHIHHOI AisibHOCTI JITPY-12

Oco6mmBOCTI 00JTIKY 1HBECTHITIHHOT AISUTBHOCTI 00yMOBIIeHi TuM, 1o JITTPY-12 —
e OI0/KETHA YCTaHOBA.

JITPY-12, ax nep>kaBHUM 00’€KT, 30UIbIIYE JI€sKI CyOpaxyHKH paxyHKy 52
«Kamitan y niagnpueMcTBax» Ipu:

— OJIep>KaHHI akiliit a00 BUKOpUCTaHHI (hIHAHCYBAHHS JJIs iX IPUI0AHHS |

— MpuU nepeaadi 00’ €KTIB IEP:KaBHOTO YIPABIIHHA J0 JE€PKaBHUX, KOMyHAJIbHUX
Ta EKOHOMIYHUX CEKTOPIB JIJIsl 301IBIIICHHS BIACHOTO KaIliTaly Ha MEBHY AaTy;

— Npyd OTPUMAHHI IIHHUX mamnepiB B cdepi ympariaiHHS ab0 BUKOPHUCTAaHHI
BIJIMTOBITHOTO (DiHAHCYBAHHSI JIJIST X KYTIBJI.

Takox JITPY-12 moxke 1 3MeHIIyBaTH BiAMOBIAHI paxyHKy 52 «Kamitam y
MIMPUEMCTBAX» BHACIIJIOK BWJIYYEHHS I[IHHMX TarepiB, a TaKOX paHillle OTPUMAHUX
Ta BHECEHUX aKTHUBIB, aKIIiii.

Jns mine#t BO BHeceHHst komITiB A0 Kamitanmy Oyxramrep JIIPY-12 posrnsgae
OJIHOYACHO B JIBOX BHUIAIKAX:

— BHECEHHS OMOPKETHUX KOINTIB JI0 CTaTyTHOro Kamitanmy: nebder 2511, 2512,
2513 — kpeaut 2311, 2313;

— npuAOaHHs KOPIIOPATUBHUX IMpaB B 0OMIH Ha Or0JKeTHI KomTu: Aeder 5411 —
kpeaut 5211, 5212, 5213.

Tak sk Ha KoxkHOMY mianpueMcTBl BKIOYHO 1 JI[TPY-12 06mik Ta OmiHKU
3aJIeKUTh BiJ 1X BUIY (PIHAHCOBUX I1HBECTUIIN 3TIHO 3 SIKUX POOJATH MiJPaxXyHKH i
BHCHOBKH.

Ha nanomy 06’ekTi (piHaHCOBI 1HBECTHUIIIT MOXKYTh OI[IHIOBATUCH 3a OAJIaHCOBOIO
BapTICTIO Ta mepBicHOIO. IlepBicHa BapTicTh, TOOTO MOYAaTKOBAa Cyma COOIBapTOCTI
TOBapy, siIka MICTUTh B cOO1 I[IHY 3aKyMiBJll MaTepialliB, MOJATKOBUX 300piB, KOMICIH.
banancoBa BapTicTh MOXe€ 3MEHIIYBAaTUCh BiJl BTpPAT 3MEHILEHHS iX KOPUCHOCTI Ta
30UIBIIYETHCS BiJl BIAHOBJICHHS KOpUCHOCTI. Oco0nuBicTh 1HBecTuIlid Ha JAITPY-12 €
3MEHIIEHHs BapTocTi (iH. [HBecTuIil sKi BiIoOpakaloThes B OyXraaTepCcbKoMy OOJIIKY

B1JI’€MHUM 3HA4YC€HHSM (PiHAHCOBOI IHBECTHIIII.
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Taxkox ¢inancosi iuBectumii [AIMPY-12 BimoOpaxkaioTbcst y 3BITI BIACHOTO
KamiTaay B SKUX BKazaHl 3MiHW iHMopMmamii y psakax 130 1 140 (momatox 4 1o
HII(C)BO 101).

Kpim ¢inancoBux iuBectuiii Ha JITTPY-12 006/11KOBYIOThCS IHBECTHITIT KaImiTamy.
Paxynok 13 «KamitanpHl 1HBeCTHUIII» 1€ OOJIIK BUTPAT CTBOPECHHS MaTepiaIbHUX 1
HEMaTepiaTbHUX aKTHBIB, & TAKOXK O10JIOTIYHUX AKTHUBIB.

byxrantrep JIIIPU-12 3a paxynkom 13 BimoOpaxkae 30UIbIICHHS BUTpAT
HEOOOPOTHHX BHUTPAT Ta CyMH BHUTpPAT Ha YAOCKOHAJICHHS HeMaTepiaJbHUX aKTUBIB
3a]U1s1 TIABUIICHHS MOJIMBOCTEH TOKpAIICHHS 1HBECTUIIN Ta NPOJOBKEHHS iX
BUKOPHUCTAHHS.

OnpuOyTKyBaHHS OCHOBHUX 3acO0IB 1 KamiTaJIbHUX 1HBECTUIIN Oyxranrtep
JITPY-12 odopmittoe OyxraaTepchbKUMU 3allucaMH, K1 HaBeAeHo B Jlomatky A.

CunTteTnyHUN 00JIIK HEOOOPOTHUX AKTHBIB Ta OCHOBHUX 3aco0iB Ha JIITPY-12
npoBoauThca B JKypHami-roJoBHA Yy po3pi3l OKpeMux CyOpaxyHKiB. 3amucH 1O IIi€l
kaurn  Oyxranrep JIIIPU-12 3miiicHioe Ha TiACTaBl MOMEPEIHBO  CKIIAJICHUX
MEMOpiaJbHUX OpAEpIB — HAKOMHUYBAJIbHHUX BIAOMOCTEH 3a paxyHKamMH OOJIKy
I'POIIOBUX KOIITIB Ta po3paxyHKiB (kiacu 2 1 6). Ilpuknang MmemopiaibHOTO OpAepy 3
001Ky KamitaibHuX 1HBecTHiil Ha JI[TPY-12 naBeneno B Jogatky b.

Omxe, o0Omk iHBecTuiiiHoi misutbHOCTI JIITPY-12 Mae meBHI 0cCOOIMBOCTI,

00YMOBJICH1 THUM, 1[0 aHAJTI30BaHE MIANPUEMCTBO BIIHOCUTHCS 10 OFOKETHUX YCTAHOB.


http://zakon4.rada.gov.ua/laws/show/z0103-10
http://zakon4.rada.gov.ua/laws/show/z0103-10
http://zakon4.rada.gov.ua/laws/show/z0103-10
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2.3. AHaJi3 iHBeCTUIIIIHOI AisSVILHOCTI MiANPUEMCTBA

VY 3BitHOcTi JIITPU-12 kamitaneHi 1HBecTuIlli BimoOpaxkeHi y bamanci (popma
Nel-nc) 3a psakom 1030 «HezaBepiieni kamiTaabH1 1HBECTHITII.

OCKIJIbKY 1Ie¥ MOKa3HUK 3aiuiiaBcsi He3MiHHUM mpoTaroM 2018-2020 pp. Ha
piBH1 332888 rpH. TO aHAJI3 HOr0 AUHAMIKM BUKOHATH HE MOKJIHBO.

om0 cTpykTypu mokKa3HuKa KamitanbHux iHBectHiin J[ITPY-12, To Taki maHi
poskpuBatoThes y Pozaim III Tlpumitok mo piunoi ¢iHaHcoBoi 3BITHOCTI (hopma Ne5-
nc). Posrmsaysmu [pumitkn ATTPY-12 3a 2019-2020 pp., 6aunmo, 1m0 aHali30BaHi
nani HaBezeHl 3a psaakoMm 300 «KamitanpHi iHBecTHIlii B OCHOBHI 3acoOu», TOOTO
oyxranrep JITPY-12 BigoOpa3uB cyMmy KOIITIB, siIKi OFO/pPKETHA YCTaHOBAa MOTJIa
BUTPAaTUTH Ha mNpuAOaHHsS oOJagHaHHS, IO HE NOTpedye MOHTaxy; MpUAOaHHS
o0ylaJiHaHHs, 110 BHUMAarae MOHTaXYy; TMpUAOaHHSI BHUPOOHUYOTO I1HCTPYMEHTY,
BUMIPIOBIbHUX, BUMIPOOYBAJIBHUX Ta 1HIIUX MPUIAAIB i IHBEHTAPIO, IO BITHOCATHCS
JI0 OCHOBHHUX 3ac00iB; MpUAOaHHS MaJOLIHHUX 1 MIBUAKO3HOIIYBAHHUX IPEAMETIB y
TUX BUMAJKAX, KOJM iX Npua0aHHs nepeadadeHe 3a paXyHOK KaliTaIbHUX 1HBECTUIIIH.

3HaueHHs MMOKAa3HUKA Ha MOYATOK 1 KiHEelb POKy aHajoriuHe — 332888rpH. Aue
3a CTOBIUUKOM 4 B sAKOMYy omepailii 3a pik BiIOOpaXeHO IO3UTUBHUNA pPyX 3a
KaliTaJIbHUMHM 1HBECTHUIIISIMM B OCHOBHI 3aco0u Ha piBHI 5029465rpH. Ta 3a
KamiTaJbHUMH 1HBECTHIIISIMU B 1HIIII HEOOOPOTHI aKTUBH — Ha PiBHI 46722 rpH.

VY 3Biti npo BnacHuid kamnitan (popma Ned-nc) AITPY-12 3a 2019p. Bu3HaUeHO,
IO BCS BHIIE3a3HAYeHA CyMa KamiTaJbHUX 1HBECTHULIN — 1I€ LUIbOBE (hiHAHCYBaHHS
NEBHUX BUTPAT OIOJIKETHOT YCTAaHOBH.

3a ganumu 3BiTy rpomoBux kowTiB (popma Ne3-nc) AIMTPY-12 3a 2019-2020 pp.

MOKE€MO MPOaHaJI3yBaTH PyX KOIITIB IHBECTUIINHOI AisIbHOCTI (Tabu. 2.3).
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Tabnuus 2.3

Pe3yabTaTn inBecTHLIHOI AiJbHOCTI pyxy komTiB JITPY-12

3a 2019-2020pp., rpH.

p Bigxunenus

K

Toka3HuK I:Oi‘a orH 2019/2018 202012019
PHIA 018 12019 | 2020 | ) | % | () | %

= .

HIXOJDKCHITT IUILOBOTO | 3930 | 9845 | 6722 | 116300 | -3123 [-31,72| 109578 |1630,14

¢diHaHCYBaHHA

YCROTO HAIXOMKCHE | 3 /0 | ge4s | 6722 | 116300 | 3123 |-31.72] 109578 |1630,14

1IHBCCTULIMHO1 AISIJIBHOCTI1

B

MTPATH HA IPUAOAHKS | 3) o0 | sosos | 77420 | 124140 | 18839 |32.16 | 46718 | 60.34

OCHOBHHX 3aC00iB

¥ €BOro BHTpAT 13290 | 58583 | 77422 | 124140 | 18839 |32.16 | 46718 | 60,34

1IHBCCTUILINHO1 AISIJIBHOCTI1

HueTait pyX KOWTIB | 305 | 4e73g | 70700 | 7840 | 21962 | 45,06 | 62860 | -88.91

1IHBCCTUILIMHO1 AISIJIBHOCTI1

3a pganumu Tabn. 2.3 GauuMo, MO y MNHUTOMIM Ba3l 3arajJbHOTO 00CITY

HAJIXOJUKEHb Bij 1HBecTHIIHHOI misutbHOCTI JITPY-12 100% 3aiiMaroTh HaaXOMKCHHS

HUIbOBOTO (piHaHCyBaHHS. OOCIT 1OTO MOKa3HWKA 3MeHIMBCA Ha 3123 rpH. abo

31,72% y 2019 pomi BimHOCcHO 10 2018 poxy. Aje, mpu 1boMy cyTTeBO 3pic y 2020

poui, Ha 109578 rpH. abo 1630,14%.

VY cknaji 3arajibHOTO MOKa3HUKA BUTPAT Bij IHBECTULINHOT AismbHOCTI JITTPY-12

€IMHUM HaMpsSMKOM € BUTpATH Ha MpUAOAHHS OCHOBHUX 3ac00iB. [laHWil MOKa3HUK

3pOocTaB MPOTATOM aHalli30BaHOTO Tepioay. Y 2019 poiri 3adikcoBaHe 301IbIIICHHS Ha

18839 rpH. abo 32,16%, a y 2020 p. — Ha 46718 rpH. a6o 60,34% (puc. 2.2).
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¥ Ycboro BUTpAT Bijl IHBECTUIIIMHOT TisUTBHOCTI

¥ YucTtuit pyX KOIMITIB BiJl IHBECTHIIIHHOI AISUTHHOCTI

Puc. 2.2. /InuHaMika MOKa3HMKIB pPyXy KOWITIB Yy pe3yJibTaTi iHBeCTHLIHOL

aissibHocTi AITPY-12 3a 2019-2020 pp., rpH.

JIxepeno: moOya0BaHO aBTOPOM 3a JaHUMH MIAPUEMCTBA

OTxe, 3BakKal0uu Ha MepeBaKaHHS TEMITy 3POCTAaHHS BUTpAT BiJ 1HBECTHUIIIHOI
nistmeHOCT1 JIITPY-12 Hag TemnaMu 3poCTaHHs TOXOIIB BiJ] IHBECTUIINHOT AiSITbHOCTI
YCTAHOBH, MIPOTATOM BCHOT'O aHAII30BAHOI'O MEPIOAY MOKA3HUK YUCTOTO PyXy KOIITIB
BlJI 1HBECTHIIMHOI IISUIBHOCTI MaB Blx €MHE 3HAueHHA. [IO3UTHUBHOIO TEHIEHIIECIO €
CYTT€BE 3MEHIIICHHS 1HOTO Moka3zHuka y 2020 p., 110 CBIAYUTH NMPO HAOIMKEHHS P1BHS

J0X0/11B Bij iHBecTUIiHOI aisibHOCTI JITPY-12 1o piBHS BUTpaT.
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PO3/ILI 3
MPOBJIEMHY OPTAHIZALIT OBJIIKY TA EKOHOMIYHOT'O AHAJII3Y
IHBECTULIHOI JISIJTLHOCTI MIIMPUEMCTBA

3.1. IIpoOsemMu ¢inancoBoro 3ade3nevYeHHs IHBECTHUIIHOI iIJILHOCTI

MiINPUEMCTBA

HistmeaicTs ATTPY-12 mpoBaguThcs Ha OCHOBI 010KETHOTO (DiHAHCYBAaHHS.

®inancyBanns JI1PY-12 otpumyetbcs uepes JlepkaBHy Ka3HAUEHCHKY CIyKOY
YKpainu 3 METOIO JOCSTHEHHS CYCHUIBHHUX IJIEH PO3BUTKY OFOJKETHOI yCTaHOBH [51,
c. 160].

Bigznauumo, mo OropkeTHe piHAHCYBaHHS MPOBAIUTHCS Y KUIbKOX (hopMmax. Tak
M. 1. Kapuin 3aificHIOE miporaryBaHHs OrKETHOTO (DiHAHCYBAHHSI CUCTEMOIO «HETTO-
OrOmKEeT» 1 «OpyTTO-OIOJKET», 3TITHO SKUX HAYKOBEIh POOWUTH BUCHOBKH I0JI0
HaJlaHHS PECYpCIB JepXKaBU B OOMEXEHI BUTpaTH IEpesiKy, JaHl 3aTBEpIKEHI B
OromkeTi, a TakoX (piHAHCYBaHHS fKe BIJOYBA€ThCS y TMOBHIM Mipi 3 JAEpKaBHOTO
OIOJKETY ISl MIATIPUEMCTB Ta YCTAHOB.

@dinaHcyBaHHS OIO/PKETHUX YCTAaHOB IMPOBOJUTHCS HA OCHOBI 3aTBEPIKEHOIO
KOIITOPUCY, KU BCTaHOBJEHMI 3aKOHOJAaBCTBOM OromkeTy. Komropuc BuaaTkiB Ta
JIOXOMIB SIBJIIETHCA TOJIOBHUM JOKYMEHTOM, 3TIJTHO SIKOTO BCTAHOBJIOETHCA LILIHOBE
HAJIXO/DKEHHS Ta 3arajibHUN 0O0CST 3aCTOCYBaHHS KOIITIB JEP)KaBHUX YCTaHOB. [53,
c.37].

O1xe, ePeKTUBHICTh 3aCTOCYBaHHS (PIHAHCOBUX PECYPCIB OIOPKETHUX YCTAHOB €
MOXJIMBOIO TIIBKM 3 YMOBOIO HOpPMali30BaHOro (iHAHCOBOTO MEXaHI3My B
Ka3HauelchbKOMY OOCIyroByBaHHs OropkeTy. DiHAaHCOBUH MeXaHI3M JEp)KYCTaHOB
3MIMCHIOE B1IOOpaKeHHs OpraHizaiii Ta 3acTOCYBaHHsS PECYpCiB KOIITOPUCHOTO
(iHaHCYBaHHS , SIK€ 3aTBEPPKCHO TMOPSAKOM MPUHIMMIB (iHAHCYBAaHHSA, a TaKOX
MTOBHOB&)KCHHS PO3IOPSIIHUKIB KOIIITIB.

AHani3yroud Ha MPaKTHUIl 1HBECTUILINHUIN MpOLEeC MOXXHA MPUNUTH O BUCHOBKY

PO HEBYACHE BUKOHAHHA JIOPYYEHb YpsAy LIOJ0 Y3rOJKEHb KOHKPETHUX HAMpPSMIB
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BUTpauaHHs JIEP’KaBHOTO OIOJKETY Ha 1HBECTHUIIIIHI MPOEKTH 3 pO3paxyHKaMu /10 HUX,
3TIHO YOro TMOJIaHl MPOMO3HUIli HE BIANMOBIIalOTh BuMoram KabGinety MinicTpiB
VYkpaiau no ix po3noairy Ta odcsary. Kpim Toro, gadi mpomo3uirii 4acTo He CTOCYIOThCS
CyTi JOpYYEHB ypsiAy 1 HISIK HE BIMOBIIAIOTH OIOJPKETHIM 1HBECTHIL].

0. 1. PanmioHoB BBakae, IO MijJ 4Yac HampaBieHHS OMOHKETHUX I1HBECTHUIIIM
MOJKJIMBE JIOMYUICHHS CBIIOMUX PO3MOPOLICHb KOIITIB HE /10 1HBECTULIMHUX 00’ €KTIB,
a 1HmwMX. Po3momin o0csary ¢iHaHCYBaHHS TaKOX 3IMCHIOETHCS 0€3 3aBepIIeHHS
paHilie po3moyaTux podiT, 0e3 ypaxyBaHHS HOPMATHBHHUX Ta IMPOEKTHHX CTPOKIB.
Posmozin Ta popMyBaHHS CyOBEHIIIH 3T1THO BUKOHAHHS 1HBECTUIIITHUX MPOEKTIB 9acTO
3IIMCHIOETHCSI B HEBU3HAUCHUX YMOBAX MapaMeTpiB, siKi 0a3yl0ThCsl HA €KOHOMIYHUX Ta
COIIAJIbHUX TMOKa3HUKAaX PO3BUTKY, IO HE BIAMOBIIAIOTh BUMOTAM TOJIOKCHHIO CTaTT1
105 BromxeTHoro koaekcy Ykpainu [54, c.48].

YacTo B MOCTaHOBI ypsAly BHOCSTHCA 3MIHM WIOJ0 00csATYy (iHAHCYBaHHS, Ta
BHECEHHIO HOBHMX Ta BHJAAJICHHI paHille 3aTBep/KEHUX OO €KTIB BKIIOYAE B COOi
Oe3cucTeMHe IJIaHyBaHHS BUAATKIB Ha 1HBeCTHININHI npoekTu. Kpim 1poro, KaGiner
MinicTpiB YKpaiHU TakoX IMpPUITYCKAe€ThCS OararboX MOPYIIEHb, IO HETaTUBHO
BILUIMBAE Ha CKJIaJIOBY BUKOPUCTAHHS OFOKETHUX KOIITIB IHBECTHUIII.

3riIHO BJIACHOTO CIIOCTEPEKEHHsI Ta JOCJIKCHHS HAayKOBI[IB, BUJHO T€ IO B
IHBECTUIIIMHOMY TIPOIECI HE BHUCTA4Ya€ MPABUIHHOTO IUIAHOBAHOTO PO3MOPSIKCHHS
komTiB. CTaH cyOBEHIIN JepKaBHUX KOILTIB HAIIPaBJICHUM Ha 1HBECTHUIIIMHI IporpamMu
CBITYUTh TPO BIJICYTHICTb NPIOPUTETIB Ta KPUTEPIA PO3MOIITY KOIITIB Ta HOTO
Oe3cucTteMHicTh. Hmkul pO3MOPSATHUKH KOIITIB HE 3aBXKIU  MIAMOPAIKOBYIOTHCS
TOJIOBHUM PO3MOPSIHUKAM IO 1 € BEJIMKOI MPOOJIEMOI0 HE KOOpAWHALIl] JIsUIbHOCTI,
sKe € opyILIeHHAM NyHKTY 7,8 moctaHoBu Kabinety MinictpiB Ykpainu [55, c.7].

B cucremi ynpaBiiHHS ~OIOJDKETHUX IHBECTHII Ha JEpKaBHOMY Ta
perioHaJIbHOMY PIBHSX, NOTPEOYEThCA BIOCKOHAJICHHS, ONMTUMI3Allisd, a TAaKOX YITKUM
pPO3MO/ILT TTOBHOBRXEHh YYACHHUKIB IHBECTHI[IHHOTO MPOIECY 3 METOI0 JIOCATHEHHS
0a)kaHOTO pe3yJIbTaTy 3 KOHKPETUKOIO BJIACHE HA 1110 1 BUAUISIIOTHCS OFOKETHI KOIIITH.
Opranu BUKOHABYOI PETIOHATBHOI BJIAJW HE 3aBXKIIU BOJIOAIIOTH TOBHOIO 1H(HOpPMAIIIEIO

I[0JI0 CTaHY OCBOEHHS OIOJPKETHMX 1HBECTHIIIM, a TaKOX MPO 3aJydyeHHsS KOIITIB Ha
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OyniBHHAIITBA 00’ €KTIB B PE3YJIbTATI YOO BUHUKAE HE3aBEPIICHE OYIIBHUIITBO, HA SKE
OyJ10 BUJIJICHO Jep>KaBHI KOIIITH.

InBecTyBaHHS  OIOIKETHUX  BHUJATKIB  PO3MOAUIIETbCA 0€3  ypaxyBaHHS
npioputeTiB. DiHaHCYBaHHS HA JCSAKI 1HBECTHUIIIMHI MPOEKTH 3I1MCHIOETHCS HE TTIOBHUM
00csroM, HE TMPOMOPLINHO Ta O3 JOTPUMAaHHSA CIPABEIJIUBOCTI IO 3YMOBIIOE
HEraTHBHI HACIIIKU TaKi fK:

- Heno(diHAHCYBaHHS SIKa SIBISIETHCS OCHOBHOIO TMPHUYMHOIO  3POCTaHHS
Or0/1>KeTHOT 3a00pProBaHOCTI Mepel IHIMMH KpaiHaMH, 3T1THO YOTO 3pOCTal0Th BaApTOCTI
Ha OYJIIBHHUIITBO Ta HEPYXOMOCTI CIIPUIMHEH] JUHAMIKOIO TIOTOBIPHOT IT1HY;

- HEJOCTaTHs KUIbKICTh (piHAHCYBaHHS, MOPSA 3 O€3CMCTEMHHMM ILIaHYBaHHSM,
OPU3BOJSAYU IO HE3aBEPIICHOTro OyIIBHMIITBA, sIKI OyAyBajuCh MPOTATOM JEKUIBKOX
POKIB Ta B KIHIIEBOMY p€3yJIbTaTi pYWHYBAJIKCH 1] BIULTMBOM aTMOC(EpPHUX SIBUIIL Ta 3
4acoM TMoYajd PO3KJIaJaTUCh, B JAaHUX BHUIAJKaX MOTPIOHO JIOJATKOBI KOIITH IS
KOHCEpBallli Ta OXOPOHH, a TAKOXXK MOBTOPHOTO KAMITAJIOBKIIAJECHHS ISl BITHOBJICHHS
JIOKYMEHTAIIli Ta BIIHOBJICHHS po3mo4aToi poooTH [56, ¢.327].

3 1pOro MOKHa 3pOOMTH Taki BHUCHOBKH, IO JIaHUH MEXaHI3M JeprKaBHOTO
(dbiHaHCYBaHHsI SIBJISIETHCSl BKpail HE3aJI0BUIBHUM. BiH 30BCIM HE BIAMNOBIJA€ Cy4aCHUM
BUMOIaM, TMPU3YIHUHAE EKOHOMIYHUN PpO3BUTOK, OCKUIBKM HE BIJIIOBIJIA€ SIKOCTI
MPIOPUTETHUX TPOCKTIB 1HBECTHUIIINHOI MISUIBHOCTI, HE 30CEPEIKYEThCSI Ha BUALICHHUX
OI0JKETHUX pecypcax Ha PO3BUTOK MPOEKTIB B IIJISAX BIOCKOHAJIICHHS €KOHOMIKU Ta
JIOCSITHEHHSI CTPATETiYHMX 3aBJaHbh HABKOJIMIIHBOTO PO3BUTKY. Jlisi BuIpaBieHHS
CUTyallii HEOOXIHO IIJIKOM 3MIHUTA Miaxig y cdepi ympaBiiHHA JIep>KaBHOIO
1HBECTHUIIMHOK MisbHICTIO. 1106 po3BUBaIMCh 1HBECTHUIIIMHI MPOEKTH MOTPIOHO 1100
BOHM OynIM TICHO TIOB’Si3aHI 3 PO3BUTKOM I1HHOBAI[IA BITYM3HSHOI EKOHOMIKH,
3a0e3reuyBajd CTBOPEHHS Ta MPUPICT OCHOBHUX (DOHJIB, JOCSATATN €KOJOTIYHOrO Ta
COLIIAJIBHOTO BJIOCKOHAJIEHHS, @ TAKOX 3pOCTaHHs MPUOYTKIB.

Peanizaris 1€ MeTH MOKJTMBA 32 YMOB:

- BpEryJIOoBaTH Ha 3aKOHOJABYOMY piBHI OFOJIKETHI 1HBECTHUIIIM, IO JOMOMOKE
YITKO BiIOOpa3UTH CTPYKTYPY Ta 1AeHTU(IKYBATH JIepKaBHI BUJATKH,

- IOTPUMYBATHCh MPO30POCTI KOHKYPCHOTO B1I0OPY 1HBECTULIIMHUX MTPOTpam;
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- YCYHYTH OIOJDKETHI TOPYIICHHS Ta HEYXWJIBHO KEPyBaTHUCh 3aKOHOJIAaBUMMU
HOPMATHUBHO-TIPABOBUMH  HOPMaMH, IO PETYJIIOIOTh TUTaHHS  1HBECTUIIHHOL
JUSIIBHOCTI,

- TIOCWJIUTH BIJAMOBIAAIBHUX PO3MOPSAHUKIB KOIITIB 100 €(PEKTUBHOCTI
BUKOPHUCTaHHS OFOKETHUX 1HBECTHINH [54, ¢.59].

BromkeTHl KOIITH BUKIIOYHO TMOBHMHHI HANpPAaBISATUCh y HaWOUIbII e(eKTHUBHI
3HAYMMI1 CcoLiaIbHI cdepu IS CTBOPEHHS HOBUX poOOOYMX MICIlb, 3 METOIO
3a0e3nedeHHss poOOr0 BCIX MpaliBHUKIB POOOTOIO Ta 3apO0ITHOIO IJIATOI0, PO3BUBATU
CHOKMBYMI PUHOK TOBapamH Ta mociyramu. s OakaHoi BUPOOHHUYOI MOTY>KHOCTI
HEOOX1IHO 3aJydyaTh HOB1 TEXHOJIOTIi,sIK BITYM3HSHI, Tak 1 3apyOikHi, (popmyroun
CIOPUSTIMBUN KIIMAT 1 HAIXOHKCHHS IHBECTHIM 3 YCIX MOXIIMBHX JIKEpPEI.
JlepkaBHi 1HBECTHIIIi HE TTOBUHHI PO3MOPOIITYBATUCH, @ HA 000POT KOHIIEHTPYBAaTHUCh Ha
MOXJIMBHX CTpPATErYHMX HamNpsIMKax 3a0e3Meuyround CTPYKTYpPY CKOHOMIKH JIJIst
NiABUIICHHS KOHKYPEHTOCIPOMOXHOCTI, 3aBISKU SKOMY BiIOyJIEThCS EKOHOMIYHE
3pOCTaHHS Ta 3MIIHEHHS BITYM3HAHOI €KOHOMIKH BHYTPIIIHBOIO PUHKY 3 BUXOJIOM Ha

30BHILIHI pUHKH.
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3.2. HanpsaAM# BAOCKOHAJICHHSI OpraHi3amii 00J1iKy Ta eKOHOMIYHOI0 aHAJIi3y

iHBeCTHIIHHOI TiJILHOCTI MiANPUEMCTBA

Jlo HalimpoOJeMHIKMX MUTaHb MPOBAHKEHHS omepallii piHaHCOBUX 1HBECTHUIIIMH,
3T1IHO 3 SKUMHU 3BEPTAETHCS yBara KOHTPOJIOYUX OPraHiB Ta HAJICKUTh BIJICYTHICTh
KOPEKTHOCTI BiJJOOpa)kK€Hb OCTaHHIX BHKOHaHb B OOJIKY 1 3BITHOCTI OHOIKETy Ta
KomTopucy. MOMEHTOM 3pocTaHHS cymu Kamitalny (paxyHok 52 «Kamitan y
HIANPUEMCTBAX») B IEP)KABHOMY CEKTOpP1 BUCTYINAa€ OTPUMAHHA Ha OanaHc (piHAHCOBUX
1HBECTHIIIH, 110 BITHOCATHCS 10 KepyBaHHS Cc(HEporo BiIMOBITHOTO JAEP>KaBHOTO 00’ €KTa
1 OJEpXYIOTh OIOHKETHI KOINTH BiJ PO3MOPSAHUKIB OCTAHHIX Ha 30UIbIICHHS
CTaTyTHOTO KamiTany .

[nenTHYHO, 3HMKEHHS PIBHS OCOOMCTOrO KalliTally JACP>KaBHOTO CEKTOpa, SIKUM
HAJIeKUTh JIO 3a3Ha4eHOi (PIHAHCOBOI IHBECTHIIII, 3HAXOJUTHCS B 3aJEKHOCTI Bij
BU3HAYEHOI JaTH Ha BUJIyYEHHS 1HBECTHUIIH 3 MIAIPUEMCTBA, 1110 BIAHOCUTHCS A0 chepH
ynpasmiaas [HII(C)BO 133, poza. Il nm. 5, 6].

ToOTo y posmopsigHWKa OOJDKETHUX KOIITIB MarTh OyTH BigoOpakeHi BCl
onepallii B 000B’3KOBOMY IMOPSJIKY Ta MOB’sI3aH1 3 aKTUBAMU K JAI0Th M1TBEPIKEHHS
Ha y4acTh y 3a3HaYE€HOMY IPOIIECT KOIITIB AEP>KABHOTO OIOJIKETY.

OOupaHHs TOJIOKEHb TMONITHKK IIOJ0 METOAIB BiAoOpakeHHS (HIHAHCOBHX
omepalii 3 1HBECTUIISIMU IO 3HAXOJUTHCS B 3aJI€KHOCTI BiJ] MEBHUX YHHHUKIB:
oJIepKaHHS MEXaHi3My, PO3MIIICHHS ep>KaBHUX KOIITIB,IOBHOBAXEHD, JIKBIIHICTh
aKTHUBIB TOIO. TOMY OCHOBHOMY PO3IOPSITHUKY JEP>KaBHUX KOIITIB BapTO BiA3HAYUTH
B PO3MOPSATIOMY JTOKYMEHTI €QWHI MIIXOAM 10 00Ky 1 kiacudikaiii piHaHCOBHX
1HBECTHI[IM, 10 MOXYTh OyTH BUKOPHUCTAaHMMHU YCTaHOBaMH, fIKi BXOJATh N0 cdepu
JI0ro KepyBaHHs.

VY nepiioMy po3aiii  MPOaHali30BaHO TEOPETUYHI OCHOBHM 1HBECTHUIIMHOL
JUSTTBHOCTI JUTsl He OFOJKETHUX OpraHi3alliii, TOMy BBa)Ka€MO 3a HEOOXiJHE B paMKax
OKpPECJICHHSI HampsiMiB BJAOCKOHAJIEHHS Oprasizaiii oOJiKy Ta €KOHOMIYHOTO aHalli3y
1HBECTHIIIHOT AISUTPHOCTI MIAMPUEMCTBA BUIIITUTH OCHOBHI OCOOJMBOCTI PETYIIOBAHHS

1HBECTHUIIIMHOI TISUTBHOCTI B yMOBax OIOKETHO1 ycTaHOBH, 30kpema J{[TPY-12.
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YiTko BH3HAYEHUX MEXaHI3MIB Ta TEPMIHIB 3aCTOCYBaHHsS IHBECTULINA B
OI0JPKETHOMY 3aKOHOJABCTBI JyK€ Majo, HE JUBIAYMCH HA T€ IO B €KOHOMIYHIN
JiTEpaTypl 3aCTOCOBYIOTHCS 3aKOHOJABCTBA Ta iX aHAJIOTH. 3 IHOTO 1 BUHHUKAIOTH
npoOjieMHI TIMTaHHS 13 BiOOpakeHHs omepaniii y ¢GiHaHCOBOMY 3BITI Ta
oyxranarepcbkoMy o0miky. [luM camMuM He TUIBKHM HE 3a0€3MeUyeThCs JOCTOBIPHICTH
3BITHOCTI, @ ¥ HE JOCSTAEThCA METa 3aCTOCYyBaHHS (DIHAHCOBUX I1HBECTHIlIHA, TOOTO
301IBIIICHHST aKTUBIB OIOJIXKETY, CHEIIaIbHOT0 (GOHIY Ta iX 30epeKEeHHS.

BigmoBimro 1o ct. 12 3akoHy Tpo I1HBECTUIIMHY [ISUTbHICTh YIPaBIIHHS
3MIIUCHIOETHCSI OpraHaMU JEP>KaBHOI BJIaJIM, BKJIFOYAE B COOIl IJIAaHyBAHHS, BU3HAYCHHS
YMOB Ta KOHKPETHHUX A1l 3T1JIHO 1HBECTYBaHHSI M03a00PKETHUX 1 OFOPKETHUX KOIITIB.

3rimao crarti 14 TIKY iHBecTHilist € TOCogapCchKOI0 ONEPaIli€ro, Mo nepeadavae
npua0aHHs OCHOBHUX (DOHIB, HEMaTepialbHUX aKTUBIB Ta IIHHUX namnepiB. OCHOBHOIO
METOI oOpraxizamii (iHAHCOBUX I1HBECTHIIA € 3a0e3NeyYeHHs OI[IHKK 00’ €KTY,
pEECTpYBAaHHS Ta TOBHOTO BIJOOpaXXEHHS B pETICTpax omepariidi MoB’S3aHUX 3
(G1HAHCOBMMHM 1HBECTHIIIMH, MOMJIMBICTH Yy3arajibHEHHs 1H(opmMarii npo omneparrii
3BITHOCTI 3 METOI0 3abe3neueHHs 1H(QopMaLiiHUX MOTPed 3ailHTEPECOBAHUX OCIO.

@diHaHCOB1 1HBECTHIT MOAIAIOTBCA Ha TOpTdenbHI Ta mpsaMi, ix dopMu
BIUIUBAIOTh Ha BIJOOpaKeHHS 1 MeToAuKy iHBecTHIld. I[loptdenbHa i1HBECTHUIIS
3IACHIOEThCS 32 (PIHAHCOBHMHM TMOCEpPEAHMKAMHU 32 SKUMHU BiIOyBa€TbCs BKIJIAJaHHS
KamiTaiay B NpuaOaHHs IIHHUX MarnepiB Ta (JiHAHCOBUX aKTHBIB Ha OIP)KOBOMY PHHKY.
Jana iuBecTuiis nepeadavyae ojep>KaHHS IMBIICHIIB Ta MPOILEHTIB JOXOIY KypcOBOT
pi3HMII, sIKa 3aJIEKUTH BiJ] BUKOHAHOI BHJIATKOBOI Ta JOXIAHOI YaCTUHU OIOJKETY 3
MoramieHHsiM OOpriB Ta OIODKETHUX 3000B’s3aHb BUAATKIB. [Ipsma 1HBECTHUIIS
nependavae BHECEHHS KOMITIB Ta MailHa B CTaTyTHHM Kamitan ocoOu 3 oOMIHOM Ha
kopriopaTuBHi npaBa BuAaHi [IKY. besnocepenHiil BIUIMB MpsiMi 1HBECTHIIIT MalOTh Ha
00csr KamiTaJoBKJIaJCHh Ta BCTAHOBIIOIOTH KOHTPOJIb 300Ky JCp)KaBHHX OPTaHiB HaJl
HIANIPUEMCTBAMH 3 METOIO 30€pEKECHHS Ta 301IbILICHHS KaIliTaty.

®dinancoBl iHBecTuilii kiacudikyrore Ha JAIMPY-12 3a aHamiTHYHUM

00J1IKOM,30KpeMa BUJaTKaMu 1 (POHJOBUMH IHCTPYMEHTAaMH MIANPUEMCTBA.
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3.3. Apromaru3amiss 00JIiKy Ta EKOHOMIYHOr0 aHAJi3y IHBeCTHLIiHHOL

AISJILHOCTI MiANPUEMCTBA

Huni Ha ertamni po3BUTKY €KOHOMIYHOT HAYKH 1CTOTHY POJIb BIIITPAE MOTIMIIEHHS
METO/MIB W MEXaHI3MIB KEpyBaHHS TOCIOAApPCTBOM B yMOBaxX BHUKOPUCTaHHS
KOMIT FOTEPHUX TEXHOJIOTIH, a TaKOXX HOBHX IMPOrPaMHUX MPOAYKTIB. Y PO3B’SI3aHHS
3a3HAUYCHMUX 3aBJIaHb ICTOTHE MICIIe 3aliMae OyXrajaTepChKui OO0JIIK y BUTJISAI CUCTEMHU
KepyBaHHs mianpuemcTBa. llpu yMOBI BHUKOPHUCTaHHS B OyXralTepCbKOMY OOJIKY
cuctemu aBroMatu3zauii /II[1PY-12 BomoaiTiMe MOXIMBICTIO ONEPATUBHO OJIEP>KYBaTH
iHQopMalito 1moja0 (HIHAHCOBO-TOCIOJAPCHKOI  JISJIBHOCTI, a TaKOX HajJdaBaTu
OlepaTHUBHE pearyBaHHS Ha EKOHOMIYHI MpOLECH — 3A1MCHIOBATH YINPaBIIHCHKY
dbyukiito. Bukopucrtanus aBTomaTu3oBaHOi cuctemu 3a ymoB J[I[TPY-12 Oyne maru
MO>KJIMBICTh CHPOCTUTH Ta MOJINIIUTH pOOOTY MpalliBHUKIB OyXTanTepii.

3aBASKA  JOCHIDKEHHSM 3apyOKHMX Ta BITYM3HSHUX HAYKOBIIB, IIIOJO
€KOHOMIYHOI JIITEPATypH y MUTAHHAX aBTOMAaTH3aIlli HaJal0Th HEOJHO3HAYHI MOTJISIN
moa0 kiacu@ikailii Ta TpymyBaHHS TPOrpPaMHOrO 3a0e3mneueHHs. BumiisiioTs Taki
CUCTeMH OyXxranrepii: OyXTrajJTepChbKUi KOMIUIEKC, MiHI OyXrajaTepis , 1HIWBIAYyalbHI,
1HTerpoBaHi, JokajabHi APM, yrmpaBiiHCBKI cucTeMu, (DiHAHCOBO-aHATITUYHI CUCTEMH,
paBoBi 0a3u JaHUX, OyXTaNTepChKUil KOHCTPYKTOP 1 1HIm.[58, ¢.3].

Buiie po3risiHyTI Tpyny IporpaMHoOro 3a0e3nedeHHs] MOKHA YMOBHO MOJUIUTH
HAa Tpu Tpynu ckiagHocti. [lepma rpyma CKIAQgaeThCsi 3 BEJIMKUX MPOTPAMHHX
KOMIUIEKCIB, 110 JJO3BOJISIIOTh aBTOMATU3YBAaTU pOOOTY OyxranTepa e € BeJluKi 00caru
pob6otu. Jlpyry rpyny CkjiajaroTh 3 MajJuX Ta IHTETPOBAHUX CHUCTEM. Majl cuctemMu
JIO3BOJISIIOTH BECTH HECKJIAIHUN 1 CHHTETUYHUHN BapTiCHUM oOJik. [HTerpoBaHi cucreMu
peani3yloTh 3aMKHYTHH ITMKJI BUPIIIEHHS 3ada4 OO0JiKy 1 OOpOOKM NEpBUHHUX
JIOKYMEHTIB 70 OTpUMaHHS 3BITHOCTI. TpeTi0 TIpyny CKIaJalTh aBTOMAaTHU30BaHI
JUJISTHKY T APUEMCTBA Ta 1HAUBITyalbHi cuctemu bO.

B Binbmiocti nepeniueHux BUIIE NPUKIAJIHUX TPOrpaM OKPEMOro OJIOKY OOJIIKY
iHBectuiiii  Hemae. llosicHoeThes 11e¢  THM, 10 TMOOyJ0Ba  HOMIHAJIBHHUX

aBTOMATU30BaHUX CUCTEM JIOLIJIbHA JIUIIE B PETYISIPHOMY 3/iMCHEHHI onepalliii. Yepes
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T€ HEMa€ CEHCYy JJisi CTBOPEHHsSI aBTOMATHM30BAHOTO MicClLid, B SIKOMYy oOpoOssiiack O
iH(opMalis Ipo iHBeCTyBaHHS (ipM-BUPOOHUKIB.

APMB 3 06uiky iaBecTutii ckinamgaethes 13 [IEOM y BukopuctanHi Oyxraarepom
nepudepiiHOro MPUCTPOI0 110 BKIIOYAE: MPOLECOp, MUCIUIEH, KIaBiaTypy,
HAKOMMWYyBad Ha JIMCKaxX, MPUHTEp Ta MNPUCTPI AJd mepedadi JaHuX Ta 3B A3KY
roJIOBHUM KoMIl toTepoM. APMDB BkiItoyae cucteMy HaBYaHHSI KOPUCTyBada, KOMILJIEKC
nporpaMHoro 3abesnedeHHs iHdGopmalli Ta CEpBICHI 3acoOM  HajaIlTyBaHb
excruryatanii APMbB. Ha nianpuemcTBax e 1HBECTyBaHHS 3A1MCHIOETHCS MEPIOAUYHO
3actocyBanHd APMBb o00miky iHo3eMHuX iHBecTHlii Oyae Hemopeunum. Ha JIITPU-12
OyxraiaTrep OOJIKOBY€ Taki omepallli 3TIHO aHAJIOTTYHUX TUNOBUX . J[J1a mpuxnamy
KamiTajdbHl 1HBECTHUI, fKI npuadaHo st okpeMux o00’ekTiB O3, MOXYTb
obmikoByBaTtuch OyxraiarepoMm JIIPY-12 y crpykrypHOMYy OJIOIlI 3 HEOOOPOTHUMHU
aKTUBAMHM YU OIepalliid KamiTaJbHOTO 1HBECTYBaHHs OyIiBHUIITBA.

OCHOBHOIO 3 MPOrpaM BUKOPUCTAHHS BCIX MIANPUEMCTB sABIA€ThC «1C», ska
aBTOMATH3y€ BECh OOJIK OIO/KETHUX YCTaHOB. OCOOJIMBICTH MPOTpaMH € BEIACHHS
BCHOTO OOJIIKY 3a /KepesraMu (piHAHCYBaHHS, 3a PAaxyHOK ILbOTO 1 BHUKOHYE CBOIO
dbyukiio. /laHa mporpama BOPOBAIKYE €IUHY OOJIKOBY MOJITUKY MIANPUEMCTB 1
BUKOHY€ (POpPMYBAaHHS 3BITHOCTEH Ta JETali3y€ KOXKEH IOKA3HUK 10 BIAMOBIIHMUX
npoBoIoK. DyHKIioHANBHICTh «1Cy» 3a6e3medyro Bcio aBTomaTu3aiiro bO OromkeTHrX
yCTaHOB, (iHAHCYBaHHS JEp)KaBHOTO OIOJDKETY BeleThcs 3a [lmaHoM paxyHKIB.
[Ipusnauena mporpama i pO3MOPSAHHUKIB OFOPKETHUX KOIITIB, OPraHiB JIepKaBHOT
BIaau, (IHAHCOBUX OpPraHiB Ta Ka3HAYEHCHKUX OPTraHiB I YACTUHW BUKOHAHHS
KOILLITOPUCY HAa YyTpUMaHHs. [59, c. 2-3].

[ToTpibHO 3ayBaxkuTH, MO0 NPUAOAHHS (PIHAHCOBUX AKTHBIB HE BUAUISIETHCS B
KOMIUIEKCI TIpOrpaMd sSIK B OKpeMy IIiJCHUCTEMY, a PpO3TJISIIA€ThCS aHAIOTIUYHO
onepauisiM Npua0aHHsl TOBapHO-MaTepiaabHUX LIHHOCTEW Ta OCHOBHUX 3aco0iB. Tomy
JnouiibHO 3rigHO yMOB JIITPY-12 BUAIIUTH OKPEMO AOKYMEHTH Ui OOJIKY 3aIy4eHHUX

1HBECTHI{IM Ta BKJIAJIEHb.
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BUCHOBKHA

Ha ocHOBI1 npoBeIeHOT0 AOCIIIKEHHSI MOKEMO 3pOOUTH HACTYITHI BUCHOBKH.

[IpoanamnizyBaBIIM TPAaKTYBaHHS Ta OCHOBOIOJIOKHI MiAXOAU JO BU3HAYCHHS
CYTHOCT1 1HBECTHI[Il BYCHHUMH, BU3HAYEHO, IO IiJ 1HBECTULISMU CIiJ PO3YMITH
Kamitan (BJIacHUM, 3aJydeHUM, 3alo3UYCHHM), SKUM Yy BUIVISAI MOHETapHUX,
MaTepialbHUX 1 HeMaTepiaIbHUX aKTUBIB Ha JOBIOCTPOKOBHUH MEPIOJ BKIAAETHCA Y
TOCTIOJAPChKY MISUTBHICTh YW PI3HI O0’€KTH 3 METOK OTPUMaHHsS NpUOYTKYy, abo
JIOCSITHEHHSI 1HIIIOTO0 €KOHOMIYHOT0, €KOJIOTTYHOTO UM COLIAJIbHOTO e(eKTy.

CyTHICTh 1HBECTHMIIMHOI TOJITUKUA MIJIPUEMCTBA B EKOHOMIYHINA JiTeparypi
TPaKTY€EThCS TO-PI3HOMY, TOMY BCl 3BOASTHCA JO OJIHIET JYMKH, IO IHBECTHUIIIMHA
MOJIITUKA TIANPUEMCTBA — II€ 3arajibHa CTpAaTeris MiJNPUEMCTBA, SKa S CYKYITHICTIO
pI3HUX pIIIEHb Ta MIAXOAIB I10A0 (POpPMYyBaHHS Ta peanizalii HalOLIbI €(EeKTUBHUX
CIOCcO0IB BKJIQJICHHS KamiTaay B 1HBECTHINi , IO HECYyTh TapaHTIHHY (iHAHCOBY
CTIMKICTh, TaKOXX TIOCTIHHE BIATBOPEHHS TMpoIecy 10 3a0e3nedye BUKOHAHHS
CTpaTeriyHUX IUJIAHIB TIANPUEMCTBA PO3BUTKY (30UIBIIEHHS YHUCTOrO TPUOYTKY,
3a0€3MEeUeHHS aKIIOHEPIB, 301IBIIEHHS PUHKOBOI BapTOCTI Ta PO3IMIMPEHHS OO0CATY
OTIEPAIIHOI TISITHHOCTI 1HBECTHUIIIH i ITPUEMCTB).

[ToniTka 1HBECTHUIIIM Ma€ BIAMOBIAATH MacTady Ta XapakTepy MHiAIpHEMCTBA,
000B’S3KOBO MOBHHHA OyTH JOKYMEHTOBaHA Ta PETYJISIPHO TIOBHHHA MEPETIISIIaTUCS Ta
penaryBaTich, TAKOX € TOCTYITHOIO OpPTaHa yIPaBIIHHS Ta IHBECTOPAM.

[Iportec  gopMmyBaHHA  1HBECTHMIIIHHOI  TOJITHKH  TIPEJACTaBIsSE  COOOIO
B3a€MOIIOB’A3aHUX Ta B3a€MOOOYMOBJIICHUX €TamiB, IO J03BOJISIIOTH OpraHi30BYBaTH
MOBHMM aHaI3, peatizaiito Ta popMyBaHHS 1HBECTUIIMHOT MOJITUKH.

OO6aiK SBISETHCS OCHOBHOKO CKJIaJ0BOIO 1H(GOPMAIIMHOI CUCTEMH 3T1JTHO 4YOTO
NOBUHEH BIANOBIIATH MPABOBUM HOPMaM, a TaKOXX 3a0e3ledyBaTd YIpPaBIiHCHKHIA
nepcoHaj JOCTOBIPHOIO Ta sKICHOKW i1H(opmariero. ChOrojiHi Ji€ IMIMPOKUN CIEKTP
HOPMATUBHO-TIPABOBHUX aKTIB, SIKI PETYyJIOIOTh 1HBECTHLIMHY MiSIBHICTH MIANPUEMCTB.

Ane moTpiOHO 3ayBaXKUTH, IO OaraTo MUTaHb IMOB’SI3aHUX 3 OOJIKOM 1HBECTUIIIHOT
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TISUTBHOCTI  MIJNPUEMCTB, 30KpeMa B OIO/DKETHHUX YCTAaHOBAX, 3aJMILAETHCS HE
JIOCTATHBO YITKO BUSHAYECHUMH.

Ormiaky cTtaHy OOJiKy Ta €KOHOMIYHOTO aHaji3y IHBECTUIIIHHOI HiSIBHOCTI
NIAMPUEMCTBA BHKOHAHO 3a MaTepianamMu 12 JepikaBHOI MOXKEXKHO-PATYBAJIbHOI
yacTUHU ['0JIOBHOTO YIpaBiiHHSA JepKaBHOI CHyxkOu YKpaiHM 3 HaJA3BUUYAWHHUX
cutyaiiil B IBano-®pankiBChKiil 061acTi.

Ha ocHoBi npoBenenoro ananizy 3BiTHocti JITPY-12, BusiBieHO, 110 3a mepiof
2018-2020 pp. cyma noxoay 3pocTaia, aje HE MOKPUBAJIA 3POCTAHHS BUTPAT, TOMY
pe3yapTaTOM JiSUIbHOCTI OMOMKETHOI yCTaHOBU OyB AediuuT, TOOTO B €MHUM
nokazHuk. OTke, MOXEMO 3pOOMTH BHUCHOBOK, 10 JisutbHiCTH  JIITPY-12
XapaKTEPHU3y€EThCSI BT €MHUM PE3yJbTaTOM JisUTBHOCTI, IO BKa3y€ Ha HEOOXI1THICTh
301IbIIeHHS (DIHAHCYBAHHS YCTaHOBH.

CunTeTHyHUN OOJIK OCHOBHUX 3acO0iB Ta 1HIIMX HEOOOPOTHUX MaTepiaibHUX
aktuBiB Ha JI[IPY-12 Bemetbcs 3a pomomororo kKHurd JKypHajia-rOJIOBHA y PO3pi3i
OKpeMHX CcyOpaxyHkiB. 3amucu 10 1i€i kauru Oyxranrep JITPU-12 3miiicHioe Ha
HiJCTaBl TMOMEPEAHbO CKIAJEHUX MEMOpPIAIbHUX OpAEpIB — HAKOMHYYyBAJIbHUX
B1JIOMOCTEH 3a paXyHKaMU OOJIIKY TPOIIOBUX KOIITIB Ta pO3paxyHKIB (kjacu 2 1 6).

Amnamiz 1HBecTHIIMHOI misuibHOCTI J(IIPY-12 cBigumTh, 1110, 3BakKal4yud Ha
nepeBakaHHs TEMITy 3pOCTaHHS BUTpAT BiA iHBecTuuiHOi misuibHOCTI JITPY-12 Han
TeMIIaMH 3pPOCTaHHS JOXOJIB BiJ 1HBECTUIIHHOI ISIBHOCTI YCTaHOBU, MPOTSITOM
BCHOT'O AHAJII30BAHOTO TEPIOAY MOKA3HMK YUCTOTO PYXY KOIITIB BiJl 1HBECTHUIIHHOI
TUSITBHOCTI MaB BiJl’€MHE 3Ha4eHHs. [[03UTUBHOIO TEHMICHITIEIO € CYTTEBE 3MEHIIICHHS
1poro mnokaszHuka y 2020 p., MmO CBIAYUTH NP0 HAOMMKEHHSI PIBHA JOXOJIB Bij
iHBecTuIliHOi misutbHOCTI JITTPY-12 1o piBHS BUTpaT.

Hismenicts JITTPY-12 3xaiiicHIOETBCS HA OCHOBI OMOKETHOTrO (PiHAHCYBaHHS. 3
MPOBEICHOIO JOCTIPKEHHS] MOXHa 3pOOMTH HACTyNHI BUCHOBKH, IO JIepKaBHE
iHBecTHIIIITHE (iHAHCYBaHHS BKpaili € HE3aJOBUIBHUM, HE BIJMOBIA€ CYYaCHUM
BUMOTaM, TaJbMY€TbCSd E€KOHOMIYHHMI PO3BUTOK TOMY IO HE BIAMNOBIAAE SIKICHOMY

B1IOOPY MPIOPUTETHUX MPOEKTIB.
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Haii6inpm npoOjaeMHUM MUTaHHSIM IpH 3A1HCHEHHI omepaiiil 3 (iHaHCOBUMHU
IHBECTHUIIISIMM, Ha 10 3BEPTAIOTh YBary KOHTPOJIIOKOYl OpraHH, € HEKOPEKTHICTb
Bi0Opa)keHHA iX B OOMIKY 1 3BITHOCTI PO BUKOHAHHS OIO/PKETIB 1 KOLITOPHUCIB: BOHU
CHHUCYIOTBCS PO3NOPSAIHUKAMHU OFOJKETHUX KOILITIB HA BUAATKU (NP IONOBHEHHI
BJIACHOT'O KamiTajay MiJNPUEMCTB) a00 Bi0OpaxaroThCs SK MEpPEeMIIICHHS (3aMIIIEeHHS
Ha EKBIBAJICHT) T'POLIOBUX KOIITIB 3 OJHOTO PaxyHKy Ha IHIIMH (y pa3l po3MILIECHHS
THUMYacOBO BUIbHUX OMOJKETHUX KOIITIB, KYMiBJIl I[IHHUX TarepiB) 0e3 BigoOpakeHHsI
(361npLIeHHS 200 3MEHILEHHS) Ha CyOpaxyHKaX BiANOBITHUX (PIHAHCOBUX 1HBECTHIIIH,
ne01TOPChKOi 3a00PTOBAHOCTI 1 KamiTamy.

Ha cywyacHOMy erami pO3BUTKY €KOHOMIKM BEIMKE 3HAYEHHS MAalOTh
BJIOCKOHAJICHHsI YIPaBIiHHS OIOJKETHUMH YCTaHOBAaMH 3aCTOCYBAHHSI KOMIT IOTEPHUX
TEXHOJIOT1/ HOBITHIX Mporpam. 3a Takux yMoB KepiBHUIITBO [[I[TPYU-12 mae MOXIUBICTD
HIBUIKO OTPUMYBATH 1HQOpMaLi0 M0A0 (IHAHCOBO-TOCHOAAPCHKOI AISIIBHOCTI, Ha
MiJCTaBl YOrO MO’KE IIBHJKO pearyBaTH Ha €KOHOMIYHI MPOILIECH Ta BUKOHYBATH iX.
3aCTOCOBYIOUM aBTOMAaTH30BaHy CHCTEMY CIPOILIYyE€ Ta BIOCKOHAIKE pPoOOOTYy

npaiiBHUKa Oyxranrepii.
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Honmatox A
Tabmus A.1

Binoopa:kenns B 00siky AITPY-12 kaniTajabHUX iIHBeCTUILIH

KopecnonaeHriis paxyHKiB

Ne 3MiCT rocroapchbKoi oneparii
3/m Jeber Kpeaut
1. O6ik OCHOBHUX 3ac001B

1.1 | OrpumanHs 11IILOBOTO (hiHAHCYBAHHS 2311 (2321) "Ilotouni |54 "LlinboBe
JUTSL IpUI0aHHS OCHOBHUX 3aC001B paxyHKH B OaHKax", ¢dinancyBanHs"

Ta/abo0 iX MOMIMIIeHHS 2313 (2323)
"Peectpartiiini
paxyHku"
1.2 | IIpunGanHs ycTaTKyBaHHS, 110 1513 (1523) 2113 (2123) "Po3paxyHKu
noTpedye MOHTaXY "ByniBenbHi 3a aBaHCaMH, BUJAHUMHU
marepianu" IocTayaJlbHUKaM,
MiIPSTHUKAM 32 TOBApH,
pobotu 1 mociyru",
6211 (6221) "Po3paxyHku
3 MoCTavyalbHUKAMH Ta
MipsSTHUKaMH"

1.3 | BimoOpaxeHHs CyMu TTOIaTKy Ha 6311 (6321) 2113 (2123) "Po3paxyHKu
JIOJTaHY BapTICTh, SKIIO MOJIaTOK HA "Po3paxyHku 3 3a aBaHCaMH, BUIAaHUMH
J0JIaHy BapTICTh BKIIOYCHO 10 OIOKETOM 3a MOCTa4aJIbHUKAM,
MOaTKOBOTO KPEIUTY nojaTkamMu 1 30opamu" | MiApSAHUKAM 32 TOBAapH,

pobotu 1 mociyru",
6211 (6221) "Po3paxyHku
3 MOCTavyalbHUKAMH Ta
MipsSTHUKaMH"
1.4 |Ilepenaya yctaTKyBaHHSI y MOHTaX 1311 (1321) 1513 (1523) "byniBenbHi
"KamitanpHi iHBecTHii | Mmatepiann"
B OCHOBHI 3aco0u",
1312 (1322)
"KarmitanpHi iHBECTHIIT
B 1HIIII HEOOOPOTHI
MaTepianbHi akTUBH'",
1324 "KamitanpHi
1HBECTHUIIIT B
HEOOOPOTHI aKTHBHU
criennpu3HaYeHHs"
1.5 | BinoOpaskeHHs cym mpua0aHHs, 1311 (1321) 2113 (2123) "Po3paxyHKu

CTBOPCHHS (BUTOTOBJICHHS) BJaCHUMU
CUJIaMH, MOJIIIIEHHS, KaliTaJIbHOI0
OyIiBHUIITBA 00’ €KTIB OCHOBHUX

"KarmitanpHi iHBECTHIIT

B OCHOBHI 3aco0u",
1312 (1322)

3a aBaHCAMU, BUJTAaHUMHU
IocTaYaabHUKaM,
MiIPSITHAKAM 32 TOBapH,
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3aco0iB

"KarmitanpHi iHBECTHIIT
B 1HIIII HEOOOPOTHI
MmarepiaabHi akTHBH'",
1324 "KamiTanbHi
1HBECTHUIIIT B
HEOOOPOTHI aKTHBHU
criennpu3HaYeHHs"

pobotu 1 mociyru",

6211 (6221) "Po3paxyHku
3 MOCTaYaTbHUKAMH Ta
MipsSTHAKAMH"

1.6 | BimoOpakeHHs CyMH MOJATKy Ha 6311 (6321) 2113 (2123) "Po3paxyHKu
JIOJTaHY BapTICTh, SKIIO MOIATOK HA "Po3paxyHku 3 3a aBaHCaMH, BUIAaHUMH
J0JIaHy BapTICTh BKIIOYCHO 10 OIOKETOM 3a MOCTa4aJIbHUKAM,
MOJATKOBOTO KPEAUTY nojaTkamu i 30opamu” | MAPSIHUKAM 32 TOBapH,

pobotu 1 mociyru",

6211 (6221) "Po3paxyHku
3 MOCTaYaTbHUKAMH Ta
MipsSTHAKaMH"

1.7 | BinoOpaskeHHs BUTpAT Ha MPOEKTHI, 1311 (1321) 2113 (2123) "Po3paxyHKu
Oy/iBeIbHO-MOHTaXH1 POOOTH 3a "KamiTanbHi iHBECTUIII] | 32 aBaHCAMU, BUJAHUMH
paxyHKaMHy TiAPSAHUKIB 1 TPOSKTHUX B OCHOBHI 3aco0u", IocTayaJIbHUKaM,
oprasi3arii 1312 (1322) MiIPSITHAKAM 32 TOBapH,

"KamitanpHi iHBecTHIII] | poOOTH 1 TOCITYTH",

B 1HIIII HEOOOPOTHI 6211 (6221) "Po3paxyHku
MartepiajibpHi akTHBH", |3 MOCTayaJIbHUKAMH Ta
1324 "KamitansHi MiapsSTHAKAMH"
1HBECTHUIIIT B

HEOOOPOTHI aKTHBHU

criennpu3HaYeHHs"

1.8 | BimoOpakeHHs CyMH MOJATKy Ha 6311 (6321) 2113 (2123) "Po3paxyHKu
JIOJIaHy BapTICTh B paXyHKax "Po3paxyHku 3 3a aBaHCaMU, BUJTAHUMU
MiPSTHUKIB 1 MPOCKTHUX OpraHizaifiii, |OrIKeToM 3a ocTavyajabHUKAM,

SIKIIO TIOJTATOK HA JIOJIaHy BapTICTh nojaTkamu i 30opamu"” | MiAPSIHUKAM 32 TOBapH,
BKJIFOYEHO JI0 TIOJIATKOBOT'O KPEIUTY pobotu 1 mociyru",
6211 (6221) "Po3paxyHku
3 MOCTaYaTbHUKAMH Ta
MipsSTHUKaMH"
1.9 | BimoOpakeHHS CyM BHTpaT Ha 1311 (1321) 2113 (2123) "Po3paxyHKu

TPaHCIIOPTYBaHHS, YCTAHOBKY, MOHTAX,
HaJIarOJPKEHHS OCHOBHUX 3ac001B TOIIIO,
10 BKITFOYAETHCSI IO BAPTOCTI OCHOBHUX
3aco0iB (mpuadaHuX Ta 6€30TUIaATHO
OTPUMAaHMX ) BiJIMOBITHO /10
HarionanbHOTO MON0KEHHS (CTaHIapTY)
OyXTaJITePCHKOTO OOIIKY B ACPKaBHOMY
cektopi 121 "OcHoBHi 3acobu",
3aTBEPKEHOT0 Haka3oM MiHicTepcTBa
¢inanciB Ykpainu Bijg 12 sxoBTHs 2010

"KarmitanpHi iHBECTHIIT
B OCHOBHI 3aco0u",
1312 (1322)
"KarmitanpHi iHBECTHIIT
B 1HIIII HEOOOPOTHI
MmarepianbHi akTHBH'",
1324 "KamiTanbHi
1HBECTHII] B
HEOOOPOTHI aKTHBHU
criennpu3HaYeHHs"

3a aBaHCAMU, BUJIaHUMHU
IocTavyaJbHUKaM,
MiIPSITHAKAM 32 TOBapH,
pobotu 1 mociyru",

6211 (6221) "Po3paxyHKH
3 IOCTAYAIbHUKAMH Ta
MiIpsSTHAKAMH"



http://consultant.parus.ua/?doc=09PE59FF21&abz=AQ30A
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poky N 1202, 3apeecTpoBaHOI0 B
Minictepctsi octutlii Ykpainu 01
mucronaga 2010 poky 3a N 1017/18312
(mami - HII(C)BOZC 121 "OcHoBHi
3acobu")

1.10

BinoGpakeHHsI cymMH MOJaTKy Ha
JOJIaHy BapTICTh, SKIIO MOJIATOK HA
J0JIaHy BapTICTh BKIIOYCHO 10
MOJJATKOBOTO KPEIHUTY

6311 (6321)
"Po3paxyHKu 3
OI0IKETOM 3a
nojaTtkamu i 36opamu”

2113 (2123) "Po3paxyHKH
3a aBaHCAMU, BUJIAHUMHU
[oCTaYaJIbHUKAM,
MIIPSTHUKAM 32 TOBApH,
po6otu i mocmyru",

6211 (6221) "Po3paxyHku
3 mocTa4aJlbHUKaMHU Ta
miapsiAHUKaMu"

Bino6pakeHHs BUTpaT Ha
PEKOHCTPYKITiO 1 MOJIEpHi3allil0 00'eKTa
opeHnu (OymiBmi)

1311 (1321)
"KamitanbHi iHBeCcTHIT
B OCHOBHI 3aco0u",
1312 (1322)
"KamitanbHi iHBeCTHLT
B 1HIIII HEOOOPOTHI
MartepianbHi akTUBH"

2113 (2123) "Po3paxyHKH
3a aBaHCAMU, BUJIAHUMHU
[oCTaYaJIbHUKAM,
MIIPSTHUKAM 32 TOBApH,
po6otu i mocmyru",

6211 (6221) "Po3paxyHku
3 mocTa4aJlbHUKaMHU Ta
iapsiAHUKaMu"

1.12

Bino6paxeHHs1 cymMH MOJaTKy Ha
JOJIaHy BapTICTh, SKIIO MOJIATOK HA
J0JIaHy BapTICTh BKIIOYCHO 10
MOJJATKOBOTO KPEIHUTY

6311 (6321)
"Po3paxyHKu 3
OI0IKETOM 3a
nojaTtkamu i 36opamu”

2113 (2123) "Po3paxyHKH
3a aBaHCaMU, BUJAHUMH
[MOCTAYaILHUKAM,
MiIPSTHUKAM 32 TOBApH,
po6otu i mocmyru",

6211 (6221) "Po3paxyHku
3 mocTayaJlbHUKaAMHU Ta

iapsiAHUKaMu"
1.13 | Bunyuenns 3 noxony 3BiTHoro nepionay |70 "Jloxonu 3a 54 "[limpoBe
ACUTHYBaHb y CyMI IIOTOYHUX BUTpAT, OI0/KETHUMHU ¢dinancyBanHas"
1110 BKJIFOYAIOTHCS JI0 MEPBICHOI BAPTOCTI | aCUTHYBaHHAMU",

00’€KxTa OCHOBHHX 3aC00IB BIIIIOBIIHO
noHIT(C)BOJIC 121 "OcHoBHi 3acoou"

7111 (7121) "1oxomau
BiJI peami3artii
npoaykuii (pooiT,
MOCJIYT),

7211 (7221) "JJoxin Bix
peauizariii akTuBiB",
7311 "dinaHcoBI
JIOXOJIN PO3TIOPSTHUKIB
OIOKETHUX KOIITIB"
(7321 "dinancosi
JIOXOJIN JICPYKABHUX
iTbOBUX (OHIIB)

1.14

3apaxyBaHHS 00'€KTiB KalliTaTbHUX

10 "OcHoBHi 3aco0n",

1311 (1321) "Kanitanbhi
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IHBECTHIII} 10 CKJIaly OCHOBHHX 3aC00iB
TICJIsI BBEICHHS B €KCILTyaTallito

11 "Iami Heo6opoTHI
marepianbHi akTHBH"

1HBECTHUII] B OCHOBHI
3acobn",

1312 (1322) "KamitanbHi
1HBECTHII] B 1HIII
HEOOOPOTHI MaTepiaibHi
aKTuBH",

1324 "KamiTanbHi
iHBecTHULIi B HEOOOPOTHI
AKTUBH

criennpu3HadYeHHs"
Boanouac npoBenenns apyroro 3anucy | 54 "lLlinsoBe 51 "Buecenuii kamitan"
¢dinancyBaHHs"

1.15 | 3apaxyBaHHs A0 CKJIaay NEpBiCHOI 10 "OcHogHi 3acobu", | 1311 (1321) "KamitanpHi
BapTOCTi 0€30MIATHO OTPUMAHHX 11 "[amni HeoOOpOTHI | IHBECTHIIIT B OCHOBHI
OCHOBHHMX 3aC001B BUTpAT, 110 MmarepianbHi akTUBH" | 3aco0u”,

BKJTIIOYAIOTHCS 10 TIEPBICHOI BapTOCTI 1312 (1322) "KanitanbHi
00’€eKxTa OCHOBHHX 3aC00IB BIIIIOBIIHO 1HBECTHII] B 1HIIII
1o HIT(C)BOJIC 121 "OcHoBHi 3acoou" HeoOOpOTHI MaTepiayibHi
aKTuBH",
1324 "KaniTanbHi
1HBECTHIIi1 B HEOOOPOTHI
aKTHUBH
criennpu3HadYeHHs"
Boanouac npoBenenns apyroro 3anucy | 54 "llinsoBe 51 "Buecenuii kamitan"
¢dinancyBaHHs"

1.16 | BimoOpaskeHHs BapTOCTi O€30IIaTHO 10 "OcHoBHi 3acobu", |2117 (2128) "Inma
OTPUMaHUX OCHOBHHUX 3ac00iB (KpiM 11 "Iami HeoObOpoTHI | MOTOYHA AeOITOPChKA
BHYTPIIIHBOTO NEPEMIIlIEHHS B MeXaX | MaTepiaibHi akTuBU" | 3a00proBaHicTs",
OpraHy, YHOBHOBa)XEHOTO YIIPABIIATH 6211 (6221) "Po3paxyHKu
00’€eKTamMu JIepKaBHOI (KOMYHAJIBHOT) 3 MocTavyaIbHUKAMH Ta
BJIACHOCT) MiIpSTHUKAME ',

6415 (6425) "Po3paxyHku
3 IHIIUMHU
KpeauTopamu',

1.17 | BimoOpaxeHHs BapTOCTi 6€301IIaTHO 10 "OcnoBHi 3acoou", |51 "Buecennii kamitan"
OTPUMaHUX OCHOBHHUX 3ac00iB 3a 11 "Iami Heo6opoTHI
oTepawisMu 3 BHYTPIIIHBOTO MmarepianbpHi akTHBH"

NepeMIIEHHS B MEKax OpraHy,
YIIOBHOBAXEHOT'O YIPABIISITU 00’ €KTaMU
JepKaBHOT (KOMYHAIIbHOT) BIIACHOCTI
1.18 | BimoOpaxenHns HapaxoBaHoi cymu 3Hocy | 8014 (8024), 8114, 1411 (1421) "3n0C

Ha OCHOBHI 3aCO0H, III0 OTPUMAaHi
0e3011aTHO 3a OTepaIlisiMH 3
BHYTPIIIIHHOTO TMEPEMIIIICHHS B MEXax

(8124) "AmopTuzaris"”

OCHOBHHX 3ac00iB",
1412 (1422) "3H0C iHIMX
HE0OOPOTHHUX
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Oprasy, YHOBHOBa)KEHOTO YIPABIIATH

MarepiaJbHUX aKTHUBIB'",

00’eKTaMu JIep>KaBHOI (KOMYHATBHOT) 1414 (1424) 3n0C
BJIACHOCT1 1HBECTHIIIHOT
HEepyxoMocCTi"

1.19 | OnpuOyTKyBaHHS paHilie He 10 "OcHoBHi 3acobu", |7211 (7221) "loxix Bix
BpaxoBaHUX Ha OajlaHCI OCHOBHUX 11 "I HeoOopoTHI | peanizalii akTHUBIB"
3ac00iB MaTepiaabHi aKkTUBU"

1.20 | HapaxoBana amopTH3aliisi OCHOBHUX 8014 (8024), 8114, 1411 (1421) "3n0C
3ac00iB (8124) "AmopTu3aris" | OCHOBHUX 3ac00iB",

1412 (1422) "3nH0cC iHIUX
HEOOOPOTHHUX
MaTepiaJbHUX aKTUBIB",
1414 (1424) 3n0C
1HBECTHUIIIHO]T
HEpYyXOMOCTi1"

1.21 | BuTpaTtu Ha MOJIMIIIEHHS, 1311 (1321) 2113 (2123) "Po3paxyHku
PEKOHCTPYKIIiF0, MOJIEPHI3aIlito, "KamitanpHi 1HBECTHIIIT | 32 aBAaHCAMH, BUJAHUMHU
n00ynoBy, 1000IaAHAHHS 00'€KTIB B OCHOBHI 3acoou", MoCcTayaJIbHUKaM,
OCHOBHHX 3ac001B 1312 (1322) MIIPSTHUKAM 32 TOBApH,

"KanitaneHi iHBecTULil | po60oTH 1 mocmyru",

B 1HIIII HEOOOPOTHI 6211 (6221) "Po3paxyHku
MaTepianbHi akTUBH'", |3 MOCTaYaIbHUKAMH Ta
1324 "KarmitanbHi iapsiAHUKaMu"
1HBECTHIIIT B

HEOOOPOTHI aKTUBU

cnennpu3HauyeHHs"

1.22 | BimoOpaxeHHs CyMU TTOJIaTKy Ha 6311 (6321) 2113 (2123) "Po3paxyHKu
JOJIaHy BapTICTh, SKIIO TOJIATOK HA "Po3paxyHKu 3 3a aBaHCaMU, BUJIAHUMH
J0JIaHy BapTICTh BKIIOYCHO 10 OIOKETOM 3a MOCTa4aJIbHUKAM,
MOaTKOBOTO KPEIUTY nojaTtkamMu 1 30opamu" | MiApSAHUKAM 32 TOBAapH,

pobotu 1 mociyru",
6211 (6221) "Po3paxyHku
3 ocTav4aIbHUKAMH Ta
MipsSTHUKaMH"

1.23 | 3apaxyBanns Butpat micis 3aBepiieHHs | 10 "Ocuosni 3acoou”, | 1311 (1321) "KanitansHi

pOOIT 3 TOJIIIMIIIEHHS] OCHOBHUX 3aC001B
Ha 301IbIIEHHS 1X MepBICHOI BapTOCTI

11 "Iami Heo6opoTHI
MmarepianpHi akTUBH"

1HBECTHUII] B OCHOBHI
3acobn",

1312 (1322) "KamitaiabHi
1HBECTHII] B 1HIIII
HEOOOPOTHI MaTepiaibHi
aKTuBH",

1324 "KamitanbHi
1HBECTHIIi1 B HEOOOPOTHI
AKTHUBH
criennpu3HadYeHHs"
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Boaunouac npoBeaenus apyroro 3anucy | 54 "llinboBe 51 "Buecenwnii kamitan"

¢inancyBaHHs"
1.24 | BimoOpaxeHHs pe3ybTaTiB JOOIIHKH

OCHOBHUX 3aC00IB Ha CyMy:

JTOOIIIHKHY TIEPBICHOT BapTOCTI1 10 "OcnoBHi 3acoou", |5311 (5321) "oorinka
11 "Tamr HeobopoTHi | (YIiHKA) HEOOOPOTHHX
MaTepiaabHi aKkTUBU" aKTHUBIB"

KOPUT'YBaHHSI CYMH 3HOCY 5311 (5321) "[Hoominka | 1411 (1421) "3n0C
(yuiHka) HeoOOOpPOTHHX | OCHOBHHUX 3ac00iB",
aKTHUBIB" 1414 (1424) "3nH0C

1HBECTHIIITHOT
HEpYyXOMOCTi1"
1.25 | BimoOpakeHHs pe3yJbTaTiB YIIIHKH

OCHOBHUX 3ac00iB, paHillle He

JIOOIIIHIOBAHMX, HA CyMY:

KOPUTYBAaHHS CyMH 3HOCY 1411 (1421) "3noc 10 "OcHoBHi 3acobu",
OCHOBHHX 3ac00iB", 11 "Iami Heo6opoTHI
1414 (1424) "3nH0cC MaTepiaibHi akKTUBH"
IHBECTHUIIIHOT
HepyxomocTi"

PI3HUII 3aJIMIIKOBOT BApTOCT1 8411 (8421) "Txmi 10 "OcHoBHi 3acobu",
BUTpaTH 3a oOMiHHUMH | 11 "[HIITI HEOGOPOTHI
ornepauismu" MartepiajibHi aKTHBH"

1.26 | BinoOpakeHHs pe3yJbTaTiB YIIHKU

OCHOBHUX 3aC00iB, paHillle TOOLIHeHUX,

Ha CyMY:

KOPUTYBAaHHS CyMH 3HOCY 1411 (1421) "3noc 10 "OcHoBHi 3aco6u",
OCHOBHHX 3ac00iB", 11 "Iami Heob6opoTHI
1414 (1424) "3nH0C MarepiaiabHi akTHBH"
IHBECTHUIIIHOT
HepyxoMocTi"

VIIIHKH 3aUIIKOBOT BapTocTi B Mexkax | 5311 (5321) "Hoorinka | 10 "OcHoBHI 3aco6u”,

CYMH TIOTIEPEIHIX JOOIIHOK (yuinka) Heo6opotaux | 11 "IHmi HeoOopoTHI
aKTHUBIB" MarepiaiabHi akTHBH"

MIEPEBUILIEHHS YIIHKU 3THIITKOBOT 8411 (8421) "Inmi 10 "OcHoBHi 3acobu",

BapTOCTi 00’ €KTa HaJ MONEePEAHIMHU BUTpaTH 3a oOMiHHUMH | 11 "[HIITI HEOGOPOTHI

IOOIIHKaMH LILOT0 00’ €KTa oneparismu" MarepiaiabHi akTHBH"

1.27 | BimoOpaxeHHs pe3ybTaTiB JOOLIHKH

OCHOBHHX 3ac001B, paHillie yIliHEHUX:

KOPHUT'YBaHHS CYMH 3HOCY OCHOBHUX
3aco0iB

10 "OcHoBHi 3aco0n",
11 "Iami Heo6opoTHI

1411 (1421) "3H0C
OCHOBHHX 3ac00iB",
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MaTtepianbHi akTUBH"

1414 (1424) "3H0C
1HBECTHIIITHOT
HEpYyXOMOCTi1"

Ha CyMY JIOOLIIHKHU 3aJIMIIKOBOI BapTOCTI
B MEXaxX MOMEPEIHIX YIIHOK, 0 Oyiu
BKJTIOUYCHI JI0 CKJIaly BUTPAT

10 "OcHoBHi 3aco0u",
11 "Inmi HeobopoTHI
MaTtepianbHi akTUBH"

7411 (7421) "Iammi
JIOXOIH 3a OOMIHHUMU
omeparisiMu"

Ha CyMY MEPEBUIICHHS JOOI[IHKH
3QJIMIITKOBOI BApTOCTI HaJl CYMOIO
MOTIEPEIHIX YIIIHOK, 110 OyJIH BKIIFOUEH1
JI0 CKJIaJy BUTpAT

10 "OcHoBHi 3aco0u",
11 "Iami Heo6opoTHI
MmarepianbpHi akTHBH"

5311 (5321) "loouinka
(yuinka) He0OOPOTHUX
aKTHUBIB"

1.28 | BimoOpakeHHs BTpaT BiJ 3MECHILICHHS 8411 (8421) "Tauri 1411 (1421) "3nHo0C
KOPUCHOCTI 00’ €KTiB OCHOBHHX 3aC00iB | BUTpaTH 32 OOMIHHMMHU | OCHOBHUX 3ac00iB",
oneparismMu" 1412 (1422) "3H0C iHIMX
HE0OOPOTHHUX
MaTepiaJbHUX aKTUBIB",
1414 (1424) "3noc
IHBECTHUITIHOT
HEpYyXOMOCTi1"

1.29 | BimHOBJIEHHS KOPUCHOCTI 00’ €KTIB 1411 (1421) "3n0cC 7411 (7421) "Iami
OCHOBHUX 3aCO01B TICIs YCYHEHHS OCHOBHUX 3ac00iB", J0X0]I 32 OOMIHHUMU
MIPUYHH MOTIEPEAHHOTO 3MEHIIIEHHS 1X 1412 (1422) "3nH0C omeparisiMu"
KOPUCHOCTI IHIIUX HEOOOPOTHUX

MarepiabHUX
aKTHBIB",
1414 (1424) "3noc
IHBECTHUIIHOT
HepyxomocTi"

1.30 | CnrcanHs 00’ €KTIiB iHIINX HEOOOPOTHUX

MaTepiaTbHUX aKTHUBIB (KpiM
HEOOOPOTHHUX MaTepiabHUX aKTHUBIB
CHEIIaIbHOTO IPU3HAYEHHS):

aMOpTH3allis Y MicsIll X BUITYYSHHS 3
aKTHUBIB (CIIUCaHHS 3 OallaHCY)

8014 (8024), 8114
(8124) "AmopTuzartis’

1412 (1422) "3H0C iHIMX
HEO0OOPOTHHX
MarepialbHUX aKTUBIB"

BapTICTh 00'€KTa

1412 (1422) "3H0C
IHITUX HEOOOPOTHUX
MaTepiaTbHUX
aKTHBIB"

11 "Iami Heob6opoTHI
MarepiaiabHi akTHBH"

1.31

BubyTTs1 00’ €KTIB OCHOBHHX 3aCO0IB Y
BUIIAJIKaX, epe10aueHnx
3aKOHOJJAaBCTBOM, Ta CIIMCAHHSI
YHACJIIOK HECTaul, yCTAaHOBJICHOI ITPH
IHBEHTapH3allii:
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cyma 3HOCY 00'eKTa OCHOBHHUX 3aC001B

1411 (1421) "3H0C
OCHOBHHMX 3ac00iB",
1414 (1424) "3H0C
1HBECTHUILIIIHOT
HepyxoMocTi"

10 "OcHoBHi 3acobu",
1116 "HeobopoTHi
MaTepialibHi aKTUBH
CHerniaabHOro
IpU3Ha4YeHHA"

3QJIMIITKOBA BapTICTh 00'€KTa OCHOBHUX
3ac00iB

8411 (8421) "Iami
BUTPATH 32 OOMIHHUMHU
ormeparismu"

10 "OcHoBHi 3acobu",
1116 "HeobopoTHi
MaTepialibHi aKTUBH
CHerniaabHOro
IpU3Ha4YeHHA"

Bino6pakeHHsI CyM JOOIIIHKH 00'€KTa
OCHOBHHMX 3ac00iB 1pH ix BUOYTTI (Ha
naty BUOYTTS 00'ekTa cyOpaxyHok 5311
(5321) "oominka (yimiHka)
HEOOOPOTHHX aKTHBIB" Ma€ KpeIuTOBE
caib/I0 32 KOHKPETHUM 00'€KTOM
(imenTH(IKOBaHE CaJIb/I0) HA OCHOBI
3aIMCiB 3 TOYATKY eKCIUTyaTanii 00'ekra
po 3MiHy 0aTaHCOBOT BapTOCTI
OCHOBHHX 3ac00iB y KapTKax
IHBEHTAapHOTO O0JIIKY (IHIIMX pericTpax
aHAITHYHOTO 00IKY) 00'€KTIB
OCHOBHHX 3aC001B)

5311 (5321) "Jloominka
(yuinka) HeOOOpPOTHUX
aKTHBIB"

5512 "Haxomnu4eHi
(biHaHCOBI pe3yabTaTu
BUKOHAHHS KOIITOpUCY"
(5522 "HakomnuueHi
(biHaHCOBI pe3yabTaTu
BUKOHAHHS OIOKETY
(komrropucy))

1.32 | BimHeceHHs 10 HAKOTTHYEHUX 51 "BHecenuit 5512 "HakonuyeHi
(G1HaHCOBHX PE3yJIbTATIB MEPBICHOT KarmiTan" (hiHaHCOBI pe3yabTaTH
BapTOCTI OCHOBHHX 3aC00iB, K1 OyiH BUKOHAHHS KOLITOpHCY",
npu6ani a0o 6e30MIaTHO OTpUMaHi 3a (5522 "HakonuueHi
OTIEpaIlisIMU 3 BHYTPIIITHHOTO (hiHaHCOBI pe3yabTaTH
nepeMillleHHs B MeXax Opramy, BUKOHAHHSA OIO/IKETY
YIIOBHOBAXEHOTO YIPABIATH 00’ €KTaMU (xomrTopucy))
Jep>kaBHOI (KOMYHAJIbHO1) BIaCHOCTI,

MU 1X CIIUCaHH1
1.33 | SIk1I0 BCTAaHOBJIEHO BUHHUX 0Ci0, 3a

HecTadyi, yCTaHOBJIEHI TIPH
IHBEHTapH3aIlii, BOJAHOYAC TPOBOAATHCS
3aMyicH Ha CyMYy BapTOCTI
BIJITKOTyBaHHs 30UTKIB, sSIKa BiHECEHA
Ha paXyHOK BUHHHX OCi0 y YaCTHHI:

BUTpAT Ha BiTHOBJIEHHS (TIpHI0aHHS )

2115 (2125)
"Po3paxyHKu 3
BIJIITKOTyBaHHS
3aBIaHUX 30UTKIB

n

7111 (7121) "Doxonm Bix
peaizanii IpoIyKIii
(pobiT, mocmyr)"

MIEPEBHILICHHS, IO ITiJIJIsATaE
nepepaxyBaHHIO JI0 BiMOBITHOTO

2115 (2125)
"Po3paxyHku 3

6312 (6322) "Inwi
PO3PaxyHKH 3
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Or0KeTy

BiJIIIKOTyBaHHS
3aBJIaHUX 30UTKIB"

oromxeToM"

SIKk1io BUHHI 0COOM HE BCTAHOBJIEHI, HA
no3abanancoBomy paxyHky 073 (074)
MIPOBOJIUTHCS 3AMKC PO BiTOOPAKCHHS
CyM HecTad OCHOBHHUX 3ac00iB

Jonatok b
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Honarok B

d Tlara (pi, icens, wmeac)




32 BHOAHUMH 88AHCAMH 1135 3

38 pospaxyHkami i3 cotiankioro crpaxysanua 1140 1483 -

33 BHYTPILHIMH PO3paxyHkamu 1145 4 4]

iHwa norouna AebiTopeska sabopropanicTs 1150 - -

Morouni dinancosi insecruuii 1155 - -
I'powosi xowmu ma ix exsisanenmu posnopaonuxis
Brodaicemmee Kowmia ma depacasnux yinvosux Gondis y:

Hawionazenii saarmi, y momy uncai g: 1160 5027 235
waci 1161 - -1
Rasnawetcmai 1162 5027 235

' Yemanosax Ganxis 1163 - -
doposi 164 - -
inozernnin sanomi 1165 -

Kowmu Giodaicemia ma inwiex knienmis na:

CANHOMY KaIHauelChKoMy paxyHiy 1170 - -

PaxynKax & pemanosax fankis, y mosey uncai a: 175 - -

HayionaasHid sazomi 1176 - =

inozeMKIl eanomi 1177 - -

6514 239
1429926 5995133
ACHB Kona Ha nouarox Ha kinens
pAAKa | 3BiTHOTO mepiogy | 3BiTHoro nepiomy
1 2 3 4
L. BIACHHH KATIITAJI TA ®IHAHCOBHI PE3VJITAT
Buecenuit kamitan : 1400 2668302 7730354
Kaniran y noouisxax 1410 ; . B
Dinanconuii pesyaETar 1420 -1584652 2128925
Kanitan y nignpaemcTsax 1430 - -
Pesepau : 1440 . z
Linsose dinancysanns 1450 332888 332888
Vevozo 3a posdinos I 1495 1416538 5934317 | -
11 30BOB'SI3AHHSA
Hoezocmpokosi 30608 azanin:
38 IIHHHMH TANepaMy 1500 = =
33 KPEAHTAMH ; 1510 E 4
iHmi foBrocTpokosi 30608 s30RAL 1520 = 3
ITlotoia 32B0proBakicTs 3a IOBrOCTPOKOBIMH 30608’ A3AHHAMN 1530 - -
Tlomouni 30606 Azanna:
33 IUIATCHRAMHE 10 BlofiweTy 1540 289 -
33 POIPAXYHKAMH 33 TOBapi, poGoTH, NOCHYIH 1545 - ol
33 KpEAHTAMH 1550 a =
‘38 OJEPHAHMMH ABAHCAMH 1555 - -
34 POIPAXYHEAMH 3 OIUIATH [ipaui 1560 1194 -
33 POSPAXYHKAMH i3 COMIATLHOrD CTPaXyRAHNA 1565 - g
38 BHYTPHURIMH POspaxymKa 1570 11905 60816
iHmi moTouni 30608 A3aN, 3 HHX: 1575 - -
38 UINEHMH Manepaym 1576 -
Vevoeo 3a posdinon IT 1595 13388 :
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Honaroxk [

sl
B . $ i ki ity aueiiah B0

i i s, wer [ 2020] 01 | 01
3a €JIPTIOV 38140979
2620855100

i
1
% .
PRORRNIET FERISY N ST i




Yevozo sumpam 3a olminnmu oneparismu 2290 BR4G6T66
Bumpamu 3a neofminnumu onepayiamu :
Tpascdepru 2300 - ol |
Trwi myTparTs 38 seoBMIHEHMY ONEPALIAMHA 2310 1724 1724 ¢
Vewoeo aumpam 3a HeoGMinnwmu onepayin 2340 1724 1724 | =
Yewoco sumpam 2380 BR48490 6785026
B T e e e 512380 304809

1. BHIATKH BIO/UKETY (KOIITOPHCY) 3A OYHKLIITOHAJBHOIO KIACHOIKAHIEIO BHIATKIB TA
KPEJHTYBAHHA BHOJKETY

3a anajorivHmi
Koa : nepion
HaiiMenyBanus HOKA3HIKA prage 3a seiTumit nepion | o ohennnoro
POKY
: 1 2 3 4
Saranbuonepasii hysKuil 2420 - B
OGopora 2430 = 2
I poManceKmii nopaoK, Geanexa Ta Cy/108a BIaa 2440 8848490 6785026
ExonoMiuia AlRALHICTS 2450 = =
OXOpOHR HABKQMHITHBOTO MPHPOIHOND CEPEAORHILA 2460 e =
HHTNOBO-KOMYHAIBHE NOCIOAAPCTRO 2470 5 =
Oxopona 310pos’s ! 2480 = =
Jyxonamwil T QiamyHuii po3BHTOK 2490 = 7
Ocaita 2500 = E
CouiansRuii 3aXHCT TA COUIATRHE 3a0eaNeHEHHA 2510 = %
YChOro: ! 2520 8848490 6785026
III. BHKOHAHHSA BIOIXKETY (KOIWITOPHCY)
3aransHui gong Cueniansnnii donn
_ Kox haxTuana plsa st s ﬁml piaunus
i paaka | mames | an | (osdad | simmiphehs | 2T (rpaga 7
ssiTHmi pix s : minye rpada | ypaxyBammss mnﬁu slitye rpads
nepion 3) i itepion &)
. it 2 3 4 3 6 7 B
HOXOqH
Hodamuoei nadxodscenns 2530 = a H E
Hemadamroai nadxodxcenns 2540 - E = T
Mooz Bia EracHocTi T
NLAnpREMHLROT AigasocT] i ; - -
A% WX 1542 g 2
' - e =
Lifzisi #eni0AaTIOR] HAZXOKCHAS 2543 E = =
Buacui namxomsenns GomseTiix : -
2544, i , ! o
Aoxodu aid omepania ¥ kaninanos 2550 u = |
Ohiuliini mpancgepmi, 3 nive: 2560 = _ £ =
Bill Oprain AepRERKON ypansinmg 2561 ot i - .
Hinosi gonsn D ; : = :
AT - _ : 3
gondie : <t 2580 ! 2 = ;
Hasxomsenns [encifison douny
Vipaiim e - S -
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Homartok E

:
#
:
$

_ e (i, wicans, wncach | 2020 I o1 | f o1
12 siepaBia HOKEARHO- i '

3a KOATYY 2620855100
sa KOTI®T | 425




: i:ﬂm TpanctepTiB OPranaM JepRANHOTO YIPABTIHIA IHIIHX 3126 L g E
pisk .
i BHTPATH 38 HEOOMIHHIMI OTICPALIAMY 1724 1724
BuTpaT rpomoEHx KOUITiB 30 BHYTPIIHIMA ONCpAiaMit - -
Tnowi srTparn 5215 1097
T R Sssioh s 8290488 6308252
2T HETHE pauiitnol giwwnocri | 3195 65908 47094
I1. Pyx kourris y pesyastati insecrnuiiinof gisasnocti
Haaxomxenna sin npoasxy - -2
dinancornx inpectHiiii 3200 5 -|=
OCHOBHHX 3acobis 3205 - i
IHBECTHINIHOL HEPYXOMOCTI 3210 - -
HEMATEPIAIBHAX AKTHBIE 3215 - -
He3aBepIIeHNX KaNiTATbHIX IHBECTHILI 3220 - -
JOBTOCTPOKOBHX GionorigHIX aKTHBIB 3225 - 5
Happxomsenns winsosoro dinaHcyBanms 3230 6722 9845
T magxomKenna 3235 2 =
(X0ak N 6722 9845 | -
Burparit Ha npuaGanss; - &
dinanconix inBeCTHLIT 1245 & T
OCHOBHHX 3acobin 3250 77422 58583
iHBeCTHUIITHOT REPYXOMOCTI 3255 = =
77422 58583
' : e it~ e R | e e -70700 -48738
IIL. Pyx womtis y pesyastari inancosol gisasnocti
HaumxomeHns Bifl: = E
HOBEPHEHHA KPEIHTIB 3300 - =
OTPHMAHHA MOIHE 3305 - =
OTPHMAHHA BiACOTKIR (powrTi) 3310 £ =
Inu HATXOMmKEHHA 3340 z =
Veworo sazxomketth BiAl inanconol AiaTbROCTI 3345 5 =
Burpath Ha: ; 3 - 5
HANAHHA KPEOHTIE 3350 ’ -
MOTAeHAA MOZHK 3355 E =
Tl iy e 3380 g
235
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Homatok €
|
o4 @
&m.&t#ﬂ'—ﬂﬁm '{

KOAH
Joa i e, sy | 2020 | 01 | 01

3a €JIPIIOY 38140979

3aKOATYY | 2620855100

32 KOIIOT 425
3a KOZLY 24134

S S

saKBEN | 84.25
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Jlonatok K

ml
HaATLINTO OACRENIE (CTINARPTY)
1]
Wm:w—wﬂ

T i, scaus, ey | 2021 | 01 [ o1

mo‘l cayGis Yipaits 3 3a €JIPTIOY 38140979
3a KOATYY 2620855100

:n.pua‘.w- -Iq:."h- MK dler 2 v TR = LT T
w-w-'ﬁh? il "?_,x o Freaieh R b a o eI ey




|2 Bunammn apancasi 1135 g r
“m i3 COMIANBHOMD CTPAXYBANHA 1140 7 .
|33 BHyTpinmyiym pospaxynKami 1145 a 4
@ﬂlmnmmmmim 1150 i :
Tlotouui ginancopi insecTHLil 1155 . y
Iporuosi kowumu ma ix exsisanenmu posnopadnuxis
xowmis ma depaicasnux yinvosux gondie y:

Hawionansnii earioni, ¥ momy uucni e: 1160 235 4624
Kagci 1161 = o
eshgve et 1162 235 4624
Yemanosax Banxia Tio3 - -
doposi 1164 = A
iitozemuill saaomi 1165 - =

Kowimu Grodxcemis ma U Kuienmia na;
EIHHOMY Ka3HIMEHCEROMY PAXYHKY 1170 = =
paxynrax ¢ yemarnosax Gankis, y momy wneni e 1175 - -
- mayionaavuii gariomi e =

inosenuiti santomi 2 3

Iami dinancosi axTHEH g 5
¥ewozo 3a pozdinem 1T 239 4628
HI. BHTPATH MAHBYTHIX ITEPIOAIB =] :
by R 5995133 5709357
: NACHB Kon Ha nowatox Ha ninem. .
paaka | 3miTHoro mepiony | 3BiTHOrO mepiony
— a1 2 3 4
L BJACHHH KAIITAJ TA ®IHAHCOBHH PE3V/ILTAT
Brecennii kamitan 1400 7730354 8032324
KaniTan y noouinkax 1410 - ul
QigancosHii pe3ysTar 1420 -2128925 2707546 |
Kaniran y nignpresmcrsax 1430 E e |
Peazepen : 1440 = %
Vewoeo za posdinom | 1495 5934317 5657666
11. 30BOB'A3AHHSA
Jloszocmpoxosi 30606 ‘Asanna: = L
3a NiHHHMH NANEpaMH 1500 E E
33 KPEAHTAMH 1510 - -
i1 MoBroCTPOKOBi 30008 A3aHHA 1520 - -
TloToana 3a60proBaHicTs 3a AOBFOCTPOKOBHMM 30008 A3aHIIMH 1530 % Wit
TTomouni 30608 A3AHAR: ' '
‘3a maTEKANH 10 GROMKETY 1540 2 s
38 pOIPAXYHKAMH 33 TOBAPH, poGoTH, NOCAYTH 1545 2 o
38 KpEAHTAMIE 1550 - -
22 ONEPAAHIMHE ABAHCAMH 1555 - =
33 PO3PAXYHKAMH 3 OILIATH TIpaLt 1560 - -
33 POIPAXYHKAMH i3 CONIANBLHOND CTPAXYBANHA 1565 - =]
33 BUYTPILIHIMH POIPAXYHKAMH 1570 60816 51691
jpi moTouni 300608 M3aHnR4, 3 HHX: 1575 - -
" a4 ITHHAMH TIATIEPAMHE 1576 -
evocosapoion i 1595 60816
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Jonatox I
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