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Harmionanbauii yHiBepcuret “ JIbBiBChbKa MOMITEXHIKA" .
HaykoBuii kepiBHUK — SIpeMKO LI,

1.e.H., mpodecop kadenpu obJiKy Ta aHATI3Y

OIITHKH ®IHAHCOBUX IHBECTUIIN ¥ JJOYIPHIX
TA ACOIIMOBAHUX MIJIMTPUEMCTBAX

3apyOikHI KOMIMAaHIi [l MOCWJICHHS MOTEHI[ially CBOI'O PO3BHUTKY OO0'€MHO
3a]y4aloTh (PiHAHCOBI I1HBECTHUIIi. 3allydeHHs TaKUX IHBECTHIIM BiIOyBaeThCA
IUISIXOM BKJIaJIaHHS KOIITIB IHIIMX KOMIIAHIM B I[IHHI Mamepu Ta Kamitaja el
KoMmraHii. [HBecTyBaHHA Mae 3a MeTy 3a0e3NedeHHs MPUPOCTY KamiTaly OJHUX
KOMIIaH1i 1 OTpUMaHHS A0JAaTKOBUX JOXO/I1B 1HIIIUMH.

VY 1mux npoiiecax BaKIMBUM € TIOPSIIOK OOTIKY 1HBECTHIIIN B acOITiIOBaH1 KOMITAHI1
Ta PO3KpUTTS iHQoOpMaIli nMpo HUX Yy (DIHAHCOBIA 3BITHOCTI, SIKUM DPETJIAMEHTYETHCS
MCBO 28 ,IuBectuiiii B acoliiioBaHi KoMIaHii . 3riHO 3 IIMM CTaHAApTOM
aCOIIOBAaHOIO0 KOMITaHI€I0 BBAYKAETHCS MIANPUEMCTBO, B IKOMY IHBECTOpP Ma€ CYTTEBUI
BIUIMB 1 SIK€ HE € H1 JOYIPHIM, Hi CIIUTbHUM MiANPUEMCTBOM iHBecTopa. Ilin cyTreBUM
BIUTMBOM PO3YMIIOTh MOJIMBICTh OpaTH y4acThb y MPUMHSATTI pilieHb 3 (IHAHCOBOI Ta
OIEepaLiitHOT MOITHUKK 00'€KTa 1HBECTYBaHHSI, ajie MPU I[bOMY IHBECTOpP HE Ma€ IpaBa
KOHTPOJIIOBATH IO MOMITUKY. BBaXkaeThcs, 110 1HBECTOP Ma€ CYTTEBUM BIUIUB, SIKIIO
BiH BOJIOJIIE MpsiMO abo0 HerpsiMo (depe3 IouipHi miarnpuemMcTBa) He MeHIne Hibk 20%
aKIii 00'eKTa IHBECTYBaHHS, 1110 MAlOTh MPaBo roocy [1, c. 537].

JlouipHIM MIANPUEMCTBOM € KOMIaHis, sika rnepedyBae MmiJ KOHTPOJEM IHIIOT
(MaTepuHCBKOi) kommanii. Ilpu BUKOpHCTaHHI METOAy OOJIKY IHBECTHIId Ha
KOHCOJIIJIOBaHIii OCHOBI 32 YMOBH, 1110 KOMIMaHii-iIHBECTOpY HanexuTh noHaa 50%
aKIlil 1HIIOiI KOMIIaHii, B SIKY 31HCHIOIOTHCS 1HBECTHUIIIl, JOUIPHE MIIMPUEMCTBO €
00'€KTOM 1HBECTHIII].

@diHaHCOB1 1HBECTHUIIi OOJIKOBYIOTbCS Y HIANPUEMCTBA-IHBECTOpa Ha JaTy
Oanmancy 3a BapTicTio, ska B I1(C)BO 12 Bu3HaueHO aBa METOIH OIIHKH (DIHAHCOBUX
IHBECTHULII Ha AaTy OanaHcy, a came: 3a CIpPaBeUIMBOIO BapTICTIO 1 32 METOAOM
y4dacTi B KariTai.

CrnpaBejiBa BapTICTh 3aCTOCOBY€ETHCS Y pasi:

a) SIKIIO THBECTHIIT MpUA0aHi B acOI[IHOBAHOIO, JOYIPHBOIO, a00 criuIbHOIO (i3
CTBOPEHHSM HOPUIUYHOI OCOOM) MiJANPUEMCTBA Ta YTPUMYIOTHCS BHUKIIOYHO IS
MPOJAXy MPOTITrOM ABAHAIISATH MICALIB 3 JaTH iX MpUA0aHHS;

0) acorifioBane, Ao4ipHe, abo criibHe (I3 CTBOPCHHSIM FOPUIUYHOI OCOOM)
MNIANPUEMCTBO BeJ€ JIJIbHICTD B YMOBaX, M0 OOMEXYIOTh HOro 34aTHICTb
nepeaaBaTd KOITH 1HBeCTOPY (YYaCHUKY CHUIBHOTO MiAMPHEMCTBA) MPOTITOM
nepioay, 110 MEPEeBUIITYE NBAHAIISATH MICSIIIB,
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B) HiJANPUEMCTBO-IHBECTOP, IO 3IHCHUIO IHBECTHIIIO B criyibHE (i3 CTBOpPEH-
HSIM FOPUIAMYHOT 0COOM) MiIPUEMCTBO, HE € KOHTPOJIBHUM YUYACHHUKOM;

r) HiANPHEMCTBO-IHBECTOP HE MA€ CYTTEBOTO BIUIUBY (HANpUKIAN, MCHIIE
25% roJociB akKIlii, Mo JarTh MIPABO roJI0CY) Ha 00'€KT IHBECTYBaHHS.

VY cyuacHiil pakTUIll epeBayKalouMM METOIOM OOJIIKY 1HBECTHIIM B acoIiioBaH1
KOMIIaHIi € METOJ] y4acTl y Kamitaii. 3riHO 3 [IMM METOJIOM IHBECTHIIiS B aCOLIHOBAHY
KOMIIaHIIO TEPBICHO BIIOOPAXKAETHCA 3a COOIBAPTICTIO. Y MONANBIIOMY BapTICTh
IHBECTHUIIIT KOPUTYEThCs (30LIBIIYEThCS a00 3MEHIIYEThCS) HAa YacTKy IHBECTOpa B
npuOyTKax (30MTKaX) Ta IHIIMX 3MiHAX Y KaIiTali aCOIIHOBaHOT KOMITaHil.

Metoa yuacTi B KamiTail HE 3aCTOCOBYETbCS Y BUIAJKY, SIKIIO (pIHAHCOBI 1HBEC-
THUIIT OIIHIOIOTBCS Ta OOJIIKOBYIOThCS Ha JIaTy OajaHCy y 1HBeCTOpa 3a CIIPaBETMBOIO
BapricTio. [Ipu 3acTocyBaHHI METOAY y4yacTi B KamiTall CiiJl KepyBaTHUCS MpaBUIaMH, a
came:

a) OaJlaHCOBa BapTICTh B aCOIIOBAaHUX MIATPUEMCTBAX 3MCHIIYETHCS HA CYMY
3MEHIIICHHS KOPUCHOCTI IHBECTHIIIT Ta 3MEHIIYEThCS (30UIBIIYETHCS) HA CYMY aMop-
TU3alil pI3HULI MDK cOOIBapTICTIO (IHAHCOBOI 1HBECTHUIli B acOllfOBaHE MIANPHU-
€MCTBO 1 YaCTKOIO 1HBECTOpa B 0alaHCOBINA BapTOCTI MPUAOAHUX 1AEHTU(HIKOBAHUX
aKTUBIB 1 3000B's13aHb Ha ATy NPUIOAHHS.

0) sikiro iHBecTOp (KOHTPOJIBHUN YYaCHHK, IHBECTOP aCOLIMOBAHOTO MiANPH-
€MCTBA) BHOCUTHh a00 MPOJA€ aKTUBU CIHIJIBHOMY, acCOIIHOBAHOMY MiJANPHEMCTBY
BIIMOBIIHO 1 TIepejiae 3HA4YH1 PU3UKU Ta BUTOJHM, TOB'SI3aH1 3 X BOJIOJIHHAM, TO Y
ckiaal (piHAaHCOBHX PE3YJIbTATIB 3BITHOTO MEPIOAYy BiOOpa)Ka€ThCs JIUIIE Ta Yac-
THUHA TPUOYTKY (30MTKY), siKa MPUIIAJA€ HA YACTKY IHIIUX IHBECTOPIB CITUIHLHOTO,
acoIliOBaHOI0 MIAIIPUEMCTBA BIMOBIIHO.

B) IHBECTOp CITUILHOTO, acOIIHOBAHOIO MiIMPUEMCTBA BiIOOpaXkae BCIO CyMy OT-
pPUMaHUX 30MTKIB, SIKIIIO BHECOK a00 MPOAAXK CBIAYMTH PO 3MEHIIEHHS YMCTOI BapTOCTI
peaiizailii 000POTHHUX aKTHBIB 00 3HIKEHHS KOPUCHOCTI HEOOOPOTHUX aKTHBIB.

I) KOHTPOJIbHUN YYaCHHK CIUIBHOTO IIIMPUEMCTBA MPHIIUHAE 00K (DiHAH-
COBHMX 1HBECTHI[IM 32 METOJIOM Y4acTl B KamiTall 3 OCTAHHBOTO JIHS MICSIS, B SIKOMY
BIH TlepecTae 31MCHIOBATH CIUIBHUIA KOHTPOJb 32 CIUIBHUM HIAIPUEMCTBOM a0o0
CYTTEBO BILTMBATH Ha HOro AisUTbHICTD [2, . 22].

@diHaHCOB1 IHBECTHIIH MNOTPEOYIOTh YAOCKOHAJIEHHS B METOJMKO-OpraHiza-
HIAHUX aCTEeKTax, a TAaKOX Y3TOPKEHOCTI 3aKOHOJIaBY0-HOPMATUBHUX JIOKYMEHTIB.
Takoxx mnOTPIOHO BpaxoBYBaTH HOPMHU MDKHApOAHUX CTaHAApPTIB (PiHAHCOBOI
3BITHOCTI, 5IK1 TOKJIMKaH1 MPo30pilie Biqoopaxkatu iHGopmMaIlio.
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