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EKOHOMIYHA CYTHICTh rOCNOAAPCHKUX ONepauii
SIK OCHOBA 00/1IKOBOI0 PO3MeKyBaHHSI MOHETAPHHUX
i HeMOHeTApHHX AKTHBIB

Jloeeoeno, wo ons inghopmayiitnux nomped 61acHUKI8 NIONPUEMCMBA AKMUEU HE0O-
XiOHO Kaacugikysamu 3a epoulogolo 03HAKO0, Wo 0A€ MOICIUGICMb NOJINAMU IX Ha
MOHemapHi ma HeMOHemapHi, OCKiIbKU 03HAKa iIX MOHemapHoCmi 4u HeMOoHemapHocmi
6e3n0cepedHbo 6NIUBAE HA BKIIOYEHHS 20CN00APCLKUX Onepayii 3 HUMU 00 6al06UX 00-
x00i6 abo eanosux sumpam i, 8 KiHyegomMy niOCyMKy, Ha piBeHb ONOOAMKYBAHHSA NPUOYMKY
nionpuemcms.

Knrwouosi crosa: monemapni akmusu, HemMonemapHi akmueu, smiwiani akmueu, 0eoi-
mopcebka 3ab6op2osanicmes, 8eKcens, Qinancosi ineecmuyil, oyinka.

IMocranoBka npo6aemMu. BiacyTHICTh B 3aKOHOJABYMX 1| HOPMATUBHUX JOKYMEHTAX
4iTKOrO BM3HAUYEHHs i perjaMeHTauii MOHeTApHHUX, HEMOHETAPHUX Ta 3MIilIAHUX AKTUBIB
HE TUILKH YHEMOXIIMBITIOE OTPUMAHHA YiTKO1 Ta AOCTOBipHoT iHopmauii BracHUKaMH 1Jist
YNPaBJTiHHA [ ANPUEMCTBOM, @ i HEraTHBHO BILUIMBAE HA PIBEHb ONOJATKYBAHHSI 3 IPHOYTKY.
[le 00yMOBIIOE€ HEOOXIHICTD Ta aK'ryanbchb AOC/IDKEHHS TEOPETUHHHX 1 METOAUYHUX
3acaj] 001Ky rOCIOAapChKUX Ornepauiid 3 BKa3aHUMH BUJIAMH aKTHBIB.

AHaJIi3 ocTaHHIX JocaigkeHb i nyoaikauiii. HaykoBo-TeopeTuuHi Ta METO0I0r4HI
3acajau 00Ky ornepauiii 3 MOHETApHUMHU | HEMOHETAaPHMMH aKTHBAMHU BUCBIT/IEHO B MNpa-
usax M. JI. binuk [1], @. ®. Bytunus [2], B. M. Koctiouenxko [3], C. A. Ky3neuosoi [4];
T. I1. Ocranuyk [5], K. C. CypHiHoi [6]. Ane B HUX HEJOCTATHBO PO3KPUTO PyHKLIT
MeXaHi3My BKJIIOYEHHs 3MILIAHUX aKTHBIB 10 MOHETApHUX a00 HEMOHETApHHUX AKTHBIB,
1110 OCOOJIMBO aKTyaJIbHO Yepe3 IXHil BILUIMB HA PiBEHb OMOAATKYBAaHHS NpUOYTKY mij-
PUEMCTBA.

BujijieHHsi HeBUPilLIEHUX pPaHille YACTHH 3arajbHoi NpodJieMu. YTOYHEHHS CyT-
HOCTI MOHETAPHMX Ta HEMOHETAPHUX AKTHUBIB, a TAKOXX KPUTEPIIB BKIIOUEHHs 3MilLIAHUX
AKTHBIB /10 MOHETAPHHUX Ta HEMOHETAPHUX.

MeTo10 10CiAKeHHsl € BJOCKOHANIEHHsI METOAMYHUX 3acag OyXraaTepcbKoro
00J1iKy MOHETApHHX Ta HEMOHETAPHUX aKTHUBIB LLJISAXOM MOIJIMOJIEHHS BU3HAYEHHS IXHbOT
€KOHOMIYHOI CYTHOCTI SIK OCHOBHM 1X PO3MEXKYyBaHHSI.

Bukiaa ocHoBHOro marepiany. OQHUM 3 HAMBaXXIMUBILIKX (PAKTOPIB, 1110 BIUIMBAIOTH
Ha piBeHb e(PEKTUBHOrO YIPABIIiHHS AKTHBAMH, € MOJLI IX HA MOHETApPHI i HEMOHETapHI.

Ba>kJIMBiCTh TAKOTO MOJALNY moJisirae, Hacamnepesa, y epeKTUBHOMY YyIpaBJliHHI
BApTICTIO MiANPHEMCTBA LIUBIXOM JOCTOBIPHOT Ta MAKCHMMAaJIbHO BMIiIHOT OLIIHKH aKTHBIB
nianpuemcTea. OCHOBHOIO MPOOIEMOIO € BKIKOYESHHS THX UM IHLLIHMX AKTHBIB O MOHETAPHHUX
Ta HemoHeTapHuX. [Tokyiagaroyu B OCHOBY oAUy Taki pyHKLIT rporieii sik “3aci0 nuartexy”
Ta “mipa BaptocTi”, 1 noTped Oyxranarepcbkoro 00JiKy, AOUIIBHUMH, HA HalULy AYMKY,
Oy/lyTh HACTYIIHI KpUTEPii TAKOro MOALLY.

Kpumepit monemaprocmi, TOOTO KPUTEPIH BKJIKOUYEHHS aKTHBIB 10 MOHETAPHMX,
ocHOBaHMI Ha (yHKUIT rpole sk “3acoly miartexy”, nepeadayac, WO aKTUB ICHYE Y
BUIJIS11i FPOLIOBUX KOIUTIB, SIK y FOTIBKOBIH, TaK i y 6e3roTiBkoBiii ¢popmi, abo y ¢popmi ixHix
€KBIBAJICHTIB, 32 JOMIOMOIOIO SIKMX 3A1HCHIOIOTHCS PO3PAXyHKH 3 KOHKPETHHMH cy0’ekTamu
(nanpukaz, 3 1e6iTOpamMu) Ta 33 KOHKPETHUMH IOCIOAAPCHKUMH OnepaLismMu.

Kpumeplu HcMoHemapuocml T06TO KpUTepii BKJTIOUEHHS AKTHUBIB /10 HEMOHETAPHHX,
OCHOBaHMM Ha (PyHKLIT rpoiueii sik “mipu BapTocTi”’, nepeadayae HOro iCHyBaHHs B KOH-
KpEeTHIH MaTepianbHii (popMi Ta MOXKIIMBICTb HOro 00’ €KTMBHOIO BAPTICHOINO BUMIPIOBAHHS.
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Bianosiano no Bkazanux kpurepiis NIPOIOHYETbCS TaKa KJ1acu]ikallisi aKTHUBIB:

a) MOHETapHi aKTHBM: IPOLLOBI KOLITH B KACi B HALLIOHAJIBbHII Ta iHO3EMHiii BaJIIOTI,;
KOLUTH HA MOTOYHMX TA IHIUIMX PaXyHKax y GaHKaX B HALOHATBHIH Ta IHO3EMHiii
BaJIIOTI;

0) HeMOHeTapHi aKTHBM: OCHOBHI 3aCO6H; HemartepiaabHi Ta iHWIi HeOGOPOTHI
MarepianbHi aKTUBM; IHBECTULIT; GiosoriuHi AKTHBH; I'YABLUI; BUAPOOHHUYI 3amacH;
BHPOOHHLTBO, BK/IIOYaI04H GpaK; TOBapH, rOToBa NpOAyKLis Ta HaniBhabpukaTH;
PE3€pB CyMHIBHMX GOPriB; BUTPaTH MaiGyTHIX Nepiois.

He Bci 06’exTH Gyxrantepcbkoro 00J1iKy MOMJIMBO OJHO3HAYHO BKJIIOYHUTH 10 MO-
HETApHHX M HEMOHETAPHUX AKTHBIB. Y 3B’A3KYy 3 LIMM BBAKAECMO 33 JOLIIbHE BHALICHHS
OKPEMOI IPYIH — 3MilIAHNX AKTHBIB, TOGTO aKTHBIB, SIKi 3A71€XKHO BiJl CYTHOCTI rOCIOAapCchKoi
ornepaLlii Ta yMOB JOroBOpY MOXYTb HAJIEXKATH 5K /10 MOHETApHHUX, TAK i 10 HEMOHETAPHHX.
OCHOBHMMH CKJIAJOBUMM 3MilIAHMX AKTHBIB €: AebiTopchKa 3a60proBaHiCTh, T0BrOCTPOKOBI
1 KOPOTKOCTPOKOBI (hpiHAHCOBI iHBeCTHILIT Ta Bekceni oJiepkani (K J1OBroCTPOKOBI, TaK i
MOTOYHI), ajle TIILKH Ti, WO 6yayTh MOralaTes B rpoLLOBiH (opMi.

CyTHicTb nonaTTsa “ne6itopcbka 3a6oprosaticTs” po3risjganu 6arato BITUM3HSIHUX
Ta 3apyOiKHUX aBTOPIB, 30KpeMa BHILE3ragaHi Haykosui. [Ipote cepen nux Hemae eaunoi
TOUKH 30py LLOAO CYTHOCTI JOCIIKYBAHOIO MOHATTS, 11O € OHICIO 13 MIPUYKH BU3HAYEHHS
AKTYaJIbHOCTI TEMH JOC/IIIKEHHSI.

Taxki Bueni six H. M. Hosikosa [7], B. I1. [Tautenecs [8], M. C. [Mywkap [9] TpakTyioTs
AebITOPChKY 3a60ProBaHiCTb K CyMy 3a60proBaHoCTeil AebiTopiB Ha neBHy naty. Baskaemo,
LLO TAKMH MAXIA € IEW0 By3bKNM, a/ke 3a60proBaHicTh € Gibii LIUPOKHUM MOHSTTAM, HIXK
00pr, OCKIILKH BOHA CKJIAACTHCS i3 MEBHUX YaCTHH Oopris (cym), siki neGitop 3a6oprysas
MiANPHEMCTBY.

IHia rpyna naykoBuis, takux sk B. A. Kononminskuii [10], H. IT. MaTtuuuna [11],
C. ®@. Mouepnuii [12], TpakTye AebiTOpChKy 3a60proBaHicTh K iMMOGiTiaito 060pOTHHX
KOLITIB MiANPUEMCTBA y BUIJIAI 3a60ProBaHOCTi IOPUIHMYHUX 1 Pi3uuHMX 0Cib.

3riano 3 [Monoxkenusm (cranaaprom) Oyxrantepcbkoro o6uiky 10 “/leGitopcbka 3a-
Ooprosauicts” [13]: “ne6itopcbka 3a00proBaHicTh — cyma 3a6oprosaHocreii nebiTopis
MIANPUEMCTBY Ha neBHy aaty. JleGitopamu € Bei OpUaMYHI Ta Gi3uyuHi 0cOOH, SIKi BHACTI 10K
MHHYJIMX POKIB 3a60pryBa/iH MIANPHEMCTBY MEBHI CyMu I'POLLIOBUX KOUITIB, IXHI €KBiBaJICHTH
Ta IHLI aKTHBH .

3riano 3 . 9 MCBO Ne 39 “®inancosi IHCTPYME@HTH: BU3HAYEHHS TA OLLiHKA" [14], ne-
Oitopchka 3a60proBaHicTh — e GiHaHCOBMI IHCTPYMEHT 3 TOYKH 30py 00/1iKOBOT KaTeropit,
110 AKOT HEOOXIIHO BKJIIOYATH 3a60ProBaHicTh TMOKYTILIB Ta 3aMOBHHKIB 3a TOBapH, poGOTH,
MOCIyIH, MOralleHHs SIKOI OYIKY€ETbCS MPOLIOBMMHU KOLUTAMH 200 iHIIUMMU ¢dbinancoBumu
akTUBamu. B iHwomy pasi taky ne6itopchbky 3a00proBaHiCTh HE MOYKHA BBAKATH ¢inanco-
BUM IHCTPYMEHTOM.

Takum yMHOM, Ha OCHOBI aHaNi3y HALIOHATLHUX CTaHIapTiB OyXraaTepcbKoro 06Ky
Ta MDKHAPOIHHX CTAHAAPTIB (hiHAHCOBOI 3BITHOCTI BCTAHOBJICHO, L0 HALIOHAJIbHI CTaHapTH
OLIbLU €TabHO BiAOGPaXkaloTh CYTHICTh MOHATTS “nediTopcbka 3a60proBaHicTh”, OCKiLIbKH
BH3HA4aIOTh, WO Ae0ITOPChKA 3a60ProBaHicTh, KpiM cymu Gopris Ta cymu 3a60proBaHo-
CTeid, BKJIIOYAcE BCi (DIHAHCOBI AKTHBH, IO MOraIIAIOTHOS TPOIIOBUMH KOLUTaMH AeGiTopiB
Ha BU3HAUEHY /1aTy.

BpaxoByrouu Buinesasnauene, na narry AYMKY, 1e0ITOpChKY 3a00proBaHicTh HEOOXIAHO
PO3MIAZIATH SIK CyMy IPOLLOBOI 4M MaiHOBOI 3a60proBaHOCTI nebiTopiB mianpueMcTBa Ha
[ICBHY NaTy, sika BUHUKAE B MPOLEC 3iHCHEHHs ¢inancoBo-rocnoaapcbkoi AisILHOCTI
Ta nepeadayac OTPUMAHHS MPOLIOBUX KOLUTIB 260 iHIIHX AKTHBIB Y BU3HAY€HHH CTPOK.
Takwuii niaxia nponoxyeTbes MoKIaCTH B OCHOBY YAOCKOHAJIEHHS OyXraaTepchbKoro ooiky
1e6iTopchKOI 3a60pProBaHOCTi.

OnHiero 31 CKJ1a10BUX 3MILIAHUX AKTUBIB € BEKCEJIb, IKHi € OJIHUM i3 [UIATI)KHUX 3aC001B,
LLIO BUKOPHCTOBYIOTbCA B FOCMOAAPCHKIH AisIbHOCTI Cy6’ eKTiB rOCIOIapHOBAHHS, Ta TAKHUM,
LUO 103BOJIAE CKOPOTHTH NOTPeOy B 00iroBUX KoIUTAX. Y 38’s13Ky 3 MOLUMPEHHAM BUKOPUCTAH-
H3l BEKCEJIA SIK 3aC00y pO3paxyHKiB y rOCNOAAPCHKIi AisIbHOCTI Cy0’€KTIB rocrnoaapioBaHHs
HEOOXI/IHO 3BEPHYTH yBary Ha yMOBM Ta BUMOTH, 11{0 3a0e31e4yloTh rapaHTii i Npo3opicTb
BIIHOCHH MIJK YYaCHHKAMH, OCKiJIbKH BOHH € OCHOBHUMH (bakTopamu GyHkUIOHATBHOCTI
Ta II€BOCTI LIbOro IHCTPYMeHTY. Bekcesb Moke Takok BHKOPHUCTOBYBATHCS SIK 101aTKOBE
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JKEpesio KOLITIB [J1sl iIHBECTYBAHHs, OCKUIbKH BiH Ma€e (iKcoBaHMH XapakTep MaTexy i
MOjKe Garatopa3zoBo 00epTaTUCh HA BTOPHHHOMY PHHKY.

JlocniIKeHHAM CYTHOCTI MOHATTS “BeKcesb” 3aiManucs Taki BITYM3HAHI BUEHI 5K
JI. M. raBpHHOBCbKa [15], M. 1. KOpiHbKO [16], C. 3. MolueHcbKui [17] Ta iH1ui. He3Baxato-
YU HA BArOMHUI BHECOK LIMX BUEHHX Y AOCIIIDKCHHS cy*mocn MOHSATTS ““BEKCeb’’, HEOOXIAHUM
€ orMOIeHHs LMX JA0CIIKEHb, OCKIIbKH BIACY THIH €IMHHI MMIAXI 10 TPAKTYBaHHS LBOTO
MOHSATTS, 10 BIUIMBAEC HA METOMKY GyXraaTepchKoro 001Ky BEKCeIiB, a TAKOK BU3HAUCHHS
CYTHOCTI MOHETapHHUX 1 HEMOHETapHUX BEKCEliB.

3a pe3y/bTaTaMu NPOBEJEHOTo JOCIi/UKEHHS BCTAHOBJIEHO, 1O BU3HAYCHHS CYTHOCTI
[OHATTA “BEKCesb”’ € JOCUTH CYNEpPEewIMBUM ITMTAHHSAM, OCKUJIBKH ICHYIOTb YOTHPH Pi3HI
i IXO/1M, 1110 TIPU3BOAMTh 10 HEOJAHO3HAUHOCTI Ta CYNEePeUTMBOCTI TPAKTYBAHHS TAKOIO 10-
HATTS. BCTAaHOBJIEHO, 10 BEKCEJIb MA€E MOABIHHY MPUPOY, OCKIJIbKH, 3 OJHOro OOKY, BiH €
60OpProBUM JJOKYMEHTOM, 3 IHLLIOTO — L{IHHUM NanepoM. ['0JI0BHOIO 03HAKOIO LIIHHOTO narnepy
€ Te, 110 000B’A3KOBOK YMOBOIO peasti3alii BUpa)KeHOro B HbOMy MaiHOBOIO IIpaBa € Horo
npe/’ ABJIEHHS 3aKOHHUM BJIaCHUKOM. [TpoTe BU3HAUEHHS BEKCENS JIMLIE K BUY LIHHOIO
nanepy He po3KpuBae HOro npasoBy npupoy. OCHOBHOIO CYTHICTIO BEKCEIA AK JOKYMEHTA
€ rpoioBe 30008’ 13aHHs, 1O A03BOJISE BKIIOYMTH HOro HE TUIbKH 0 LIHHUX nanepls ai
no 6oproeux 30608’ s13aHb. [Ipy poO3riIsiii CyTHOCTI BEKCelisi BAXIJIMBUM € Te, B AKii cdepi
BiH 3acTOCOBY€EThCA. JI1st oTpe6 OyXraaTepcbKoro o0liKy BeKCesb CilijJl po3risaaTH Ak ¢i-
HAHCOBMH 1HCTPYMEHT, BIAMNOBIAHO 10 SIKOrO BeKceseaaBellb Haaac 60prose 30008’ A3aHHs
BeKceJsieeprKaTesio abo npe’ sBHUKY CIUIATHTH Y BU3HAYEHHUI TEPMiH 3a3HaU€Hy B BEKceli
CyMy POLIOBHX KOLUTIB.

[IpoaHasti3yBaBIUM iCHYIOUI MAXOAM A0 BU3HAYEHHS MOHATTS BEKCEIIb, BBAXKAEMO, 1110
BeKcesb € (DiIHAHCOBUM IHCTPYMEHTOM, BIAMOBIAHO JI0 IKOr0O BeKcese1aBellb Hajae Goprose
3000B’s13aHHs BEKCeeaepKaTeso abo npes’ sBHUKY CIUIATUTH Y BU3HAYEHUH TEpMiH 3a-
3HAuYeHy y BeKceJli CyMy rpolIoBHX KowTiB. Ha Haul mornis/, Take BU3HAYEHHS € HaiOUIb1L
ONTUMAJIBHUM JUISl MOIANBILOT TOOY/I0BH METOAMKH OyXraarepcbkoro o0/iky onepauii 3
BEKCE/ISIMH, OCKLJIbKM B HbOMY HAiO1JIbLUI [MIOBHO BpaxoBaHO crieliMdiuHi O3HAKU BEKCEs K
00’ eKkTa OyXraJTepcbKoro oouiKy.

BHOKpEeMJIEHHSI MOHETAPHUX | HEMOHETAPHHUX BEKCEiB 3aJIe)KUTh BiA QyHKLIH, AKi
BMKOHYE Lieil (PiHaHCOBHI iHCTPYMEHT. MOHETapHHii BeKceslb ONOCEPEAKOBY€ BIJHOCHHH
Mi’ KOHTpareHTaMH1 Ta BAKOPHCTOBYEThCS SIK PO3PAXyHKOBHI IHCTPYMEHT y B3a€MHUHAX MK
MOKYILIEM i MPOAABLIEM MIPU MOCTAYaHHI MPOAYKLii, BAKOHAHHI pOOIT 4K HaJaHHI MOCIYT.
Bekcesnb cTac HEMOHETAPHUM TO/Ii, KOJIM BiH BAKOPUCTOBYETBCS SIK (PiIHAHCOBUH IHCTPYMEHT.
HemoHeTapHHii BEKCEJIb 3aCTOCOBYETHCS IPH TaK 3BAHUX HETOBAPHHUX OMNEPaLLisX i K NPaBUIIO
€ 06’ €KTOM KyMiBJli-poaaxy. J{o HeMOHETapHHX BEKCeJIiB HaleXaTh BEKCeJIi, AKi npuadaHi
B GaHKIBCbKMX 1 PIHAHCOBUX YCTAHOBAX 3 METOIO OTPUMAHHS €KOHOMIYHHUX BHIi.

OpHi€0 31 CKJIaJOBUX 3MilIaHUX MOHETAPHHUX aKTHBIB € ()IHAHCOBI IHBECTHILIIT.
[HBeCcTHULIT € OJHUM 3 HaMBaXKJMBIWIKX (AKTOPiB, COPUSATIUBUX I BIIPOBAIKEHHS
iHHOBALIHHUX TEXHOJIOrIH 1 pO3BUTKY HAL[IOHAJIbHOI EKOHOMIKH.

Y cyyacHMX yMOBAX rOCIO/apPIOBAHHS IHBECTHLIT € BOX/IUBOIO YMOBOIO 3A1HCHEHHS
CTPYKTypHOi nepebya0su HaLiOHAJILHOT EKOHOMIKH, 3a0e3Me4eHHsI TEXHIYHOro nporpecy,
MiABULIEHHS MOKA3HUKIB rOCMOAAPCHKOI AisIbHOCTI Ha Makpo- Ta MiKpopiBHi. IHBecTHLLiT
MAalOTh MO3UTUBHUI BIUIMB HE JIMIIIE HA EKOHOMIKY KpaiHH, B SIKY IHBECTYIOTbCS KOLUTH, a K
Ha eKOHOMIKy KpaiHH-iHBecTopa. OTKe, CTHMYJIIOBAHHS iHBECTULIHHOT IISILHOCTI € OTHUM
i3 OCHOBHHUX MPIOPUTETIB Cy4aCHOT EKOHOMIYHOI MOJIITHKH.

JlocniI)KEeHHsl TEOPETHYHHX aCIeKTiB Oy XranTepchbKoro 06/iky (piHaHCOBMX iHBECTHLIIH
BaXKJIMBO PO3M0OYATH 3 JOCJIIPKEHHs CyTHOCTI BiZINOBIIHOIO MOHATTS.

3riguo 3 [1(C)BO 2 “Bananc’” nia GpiHAHCOBUMH IHBECTHLIISIMHU CJIiJ| PO3YyMITH aKTHBH,
AIKI yTPUMYIOTLCS MIANPUEMCTBOM 3 METOIO 30UIbIIeHHS NMPUOYTKY (BiACOTKIB, AMBIACH/IIB
TOLIO), 3POCTAHHS BAPTOCTI Karmitany abo iHIIMX BUTOJ 1S IHBECTOPA.

IIpore 5. JI. Kpynka [18, c.139] 3a3nauae, “u10 BU3Ha4eHHs (PiHAHCOBHUX iHBECTHLIH,
nagane B [1(C)BO 2 “Bananc”, € HEUITKUM 1 HEIOCTATHLO OOIPYHTOBAHMM, a/Ke Oy/Ib-Ki
AKTHBH MOBUHHI IPMHOCUTH BUIO/1Y /ISl BIACHHKIB, 3aCHOBHHUKIB, IHBECTOPIB y MaiOyTHLO-
my. Buenwuii BBaykae GLIbLI JOrIYHUM BU3HAUEHHS (PIHAHCOBUX IHBECTHLIN AK “BKJIaJ€Hb,
3AiHCHEHUX B iHIUI (CTOPOHHI) Cy0’€KTH rOCMOAAPIOBAHHS 3 METOIO OJIEPXKAHHS NPUOYTKY
YM IHIIKMX BUrOAa .
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Cnia BiAMITHTH, 110 Gislblua yacTHHA AOCTIAHHMKIB, 30Kkpema B. I'. Anapiituyk [19], miz-
TPUMYIOTb IyMKY, 11O MMiJ (JiHAHCOBUMH IHBECTHLISAMH CJTijT PO3yMITH BKIaaeHHs (3aco0iB,
KOLUTIB, Karitaty).

Omxe, ciijt BIAMITHTH, 1110 OCHOBHHMH bopmamu inancoBux iHBecTHLII € npuaOGaHHs
KOPIIOPATHBHUX IPAB, LIHHUX MAMNEpiB, AEPUBATUBIB Ta/a60 IHIINX (iHaHCOBMX IHCTPYMeH-
TiB. [IpoTe GibIIicTh A0CHIAHUKIB HEe BKIIOYAIOTE Z€PHUBATHBH 10 PIHAHCOBUX IHBECTHLIIA.

3 METOI0 BU3HAUEHHS, SIKI came dopmu dinancosux iHBecTHLiii € MOHETapHUMH abo
HEMOHETAPHUMH, PO3IVITHEMO 1X OGUIbLI JAeTalbHO.

Onepauii, nos’s3aHi 3 KOpnopaTHBHUMM [PpaBaMH, HE CJIi/l BKJIIOYATH 10 MOHETAPHHX Yy
3B’S3KY 3 TUM, L0 BOHH 31e6i/IbIIOro nependayaroTh y4acThb B yNpaB/IiHHi NiAIPHUEMCTBOM.
A puGYTOK, SIKMi OTPUMYETHCS Yy pasi e(eKTUBHOT AiAIbHOCTI NIANPUEMCTBA, HE 3aBXKIU
CHPAMOBYCTBCS HA BUILIATY [MBIACH/IB, & MOXe OYTH BUKOPUCTAHHI HA MOMOBHEHHS cra-
TYTHOTO | PE3€PBHOIO KaliTaliB, PEiHBECTHIIT B MSIbHICTE NiANPUEMCTBA. AJle HABITh y
pasi BUILIATH AMBIAEH/IB CIiJ BIAMITHTH, 1110 MOHETapHOIO Oyje He CTAaTTs iHBeCTULIil, a
CTaTTs PO3PaxXyHKIB 3 yYaCHUKAMH.

Hacrynuuii enement dinancosux insectuiiii — ue uiHHi nanepu. J{o wiHaux rnanepis, y
MCpLIY Hepry, HalexaTh akuii. AKLis — e emiciiinuii nanip, skuii 3aKpIIUIIOE Mpaso ii Biac-
HHKA HA OTPUMAHHA YaCTUHH NPUOYTKY aKI[iOHEPHOrO TOBAPHCTBA Y BUIJIAAL OUBIAEH B,
Ha y4acTh B yNPaB/liHHI aKI[IOHEPHMM TOBAPHCTBOM i Ha HaCTUHY MaiHa, siKe 3aJIMILACThCs
micsis Moro nikBigauii. Buxoasuu 3 uporo aKuii, K i KOprnopaTuBHi npasa, nepeadavyaroTh
Y4acThb B yNpaB/liHHI NiNPHEMCTBOM Ta OTPHMAHHS AuBinenaiB. Takum YMHOM, aKuii He ¢
MOHETApHOIO CTATTEI0, a BIATAK € 00 €KTOM HALLIOr0 AOC/iIKEHHS.

HactynHum enementom ¢hiHaHCOBUX iHBeCTHULIIH € obairauii. OGuirauist — ue WiHHU
narip, 10 3aCBiAYy€e BHECEHHS HOro NIEpLIKM BJIACHUKOM IpoOLLeii, BU3BHAYAE BiAHOCHHHU
MO3MKH MIK BJIACHUKOM oOutirauii Ta eMITEHTOM, MiATBEPAKYE 30608’ A3aHHS eMiTeHTa
OBEPHYTH BJIACHMKOBI 00Jirauii il HOMiHaIbHY BAPTICTh Y nepeadadyeHuii yMoBamu po3-
MILLEHHs O6JIirauii CTpOK Ta BUILIATUTH 10XO4 Ha 00siiranio, AKILO iHLIE He nepeadaueHo
YMOBaMH pO3MillEHHS.

OGunirauii MOXyTh BUITyCKaTH: AlepkaBa B 0Co0i 1ep>KaBHUX OpraHiB BiIaaM, MiCleBi
OpraHH BJIa/iH, aKLLIOHEPHI TOBAPUCTBA, PUBATHI nianpuemcTsa. Haif6inbin Baskiusa BiqMin-
HICTb O0Jtirauii Bijg akuii noasrae B TOMY, IO OBJlirauis sBJisic 06010 GOprose 30608’ A3aHHS
eMmiTeHTa, TOOTO HalaHMii Homy KpeauT, 0QpOPMIICHHH y BUIIISAAI LIHHOTO nanepy. Bcei
[U1aTexXi 3a O0Jiralicio eMiTeHT MOBUHEH 3A1MCHIOBATH OinbIL TEPMIHOBO, Hi’ 3a aKLisIMH,
i B 060B’13K0BOMY NOpsAKy. SIKLIO 3ab0proBaHicTh 3a 06GliralisMM noralmaTHMeTLCs rpo-
LUOBUMH KOLUTAMH, TOAI ii MOXHA BBA)KATH MOHETAPHOIO CTaTTEI0, a AKILIO HEMPOLIOBUMH
KOLUTAMH, — HEMOHETAPHOIO.

[TiaBoasum nizcymMku, MOKHA 3a3HAYMTH, 110 O3HAKA MOHETapHOCTI Y1 HEMOHETAPHOCTI
AKTHBIB BIJIMBAEC HA MOPANOK iX BKIIOUEHHS 10 CKJIaly BaJIOBMX JOXO/IB a00 BaJIOBUX
BUTpAT, a BIATaK i Ha piBeHb OGIPYHTOBAHOCTI OINOAATKYBAaHHS NiANpUeMCTB. J{s 3a6e3-
[ICYCHHS 1IbOrO KOXKHOMY MIANPUEMCTBY HEOOXIIHO nepeadauruTH B OOMIKOBIH momiTHLi
CHCTEMy CyOpaxyHKiB Ta aHAJITHYHUX PAXYHKIB IS PO3ALILHOrO 06Ky MOHETapHHX
| HEMOHETAapHUX aKkTUBIB. TaK, B YaCTHHI Ae0ITOpPChKOT 3a60pProBaHoOCTI [IPONOHYETHCS
OyyBaTH CMHTETHYHUI Ta aHATITHYHUI 06K 3a TEPMiHAMH TMOTALIEHHS i BAIIOTO0. B
YACTHHI BEKCEJIIB [IPOMNOHYEThCSI OOJIIKOBYBATH iX Ha OKpPEMHX CyOpaxyHKax, JJOBrOCTPOKOBI
(inaHcoBi iHBeCTULIT — Ha cyOpaxynky 142 “Boprosi uinni narepu”, a KOPOTKOCTPOKOBI — Ha
paxyHky 35 “Ilotouni ¢inancosi inBectuuii”. Brkasauuii 061ik Takux 3MIlLIAHUX 00’ €KTiB
3a0€3MeYNTh MOXKIIMBICTH OTPUMAHHS BAACHHKAMH MIANPUEMCTBA, 3a MEPLIOKO iX K& BUMO-
roto, inopmawii npo ix ckna, MCTY YTPUMAHHS Ta CIiOCiO rnoraieHHs.

BucHosku. Ha nincrasi BuBuenns HayKOBHX IMOIISIAIB LOAO €KOHOMIYHOT CyTHOCTI
AKTHBIB BU3HAYEHO iXHi XapaKTepHi O3HAKH: 1ie MaTepiaibHi i HemarepianbHi 06’ eKTH, Hax
AKUMH 31HCHIOETLCS KOHTPOJIb i yNPABIiHHA 3 OOKy BJIACHHMKIB; BOHM BUHUK/IH B pe3yabTari
MHUHYJIMX MOALA; BIACHUKH O4iKYIOTh OTPUMAHHS €KOHOMIYHHX BUI'O/ BiJl IX BHKOPUCTAHHSI.
[Ipote nns indopmauiiinux noTped BIACHMKIB NIANPUEMCTBA aKTHBH HEOOXIIHO KjacH-
(ikyBaTH 3a rpoOLIOBOIO 03HAKOO, IO AA€ MOMKIUBICTS MOAUIATH iX HA MOHETAPHI Ta He-
MOHeTapHi. Kpurepiit MoHeTapHocTi nepenauac, 1o akTus BHUCTYMAe y (opmi roTiBKOBHUX
a00 6e3roTiBKOBUX I'POLLIOBUX KOLUTIB a00 TXHIX €KBIBAJICHTIB, 3a I0MIOMOIOI0 IKMX MOKE
3A1CHIOBATHCS NEBHUI TUIATIX 3a rocrnonapcebkumu onepauisimu. Kpurepiem HEMOHeTap-
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HOCTI € 00’ €EKTHICTb — aKTHB MOBHHEH MaTH MeBHY Gopmy, TOGTO OyTH MaTepiani3oBaHUM Ta
nizuuram BapTiCHOMY BMMipioBaHHIO. Ha npakTHiii iCHy€ Benka rpyna 3MillaHuX akTHBIB,
AKI HE MOXKHA OJJHO3HAYHO BKJIIOYHTH J10 MOHETapHUX abo HEMOHETApHHX, 1 TOMy npH X
Knacmblxauu HEOOX1IHO BUXO/IMTH i3 CyTHOCTI FOCMOAAPCHKOI OMepallii Ta yMOB 10rOBOpY.
J10 3MilIaHUX AKTUBIB BKJIFOYAETHCS AebiTopchbka 3a60proBaHicTb, NOTOYHI Ta JIOBrOCTPOKOBI
q)mchom IHBECTHLIT Ta KOPOTKOCTPOKOBI BeKcesi oaepxaHni. OTxe, KO BULIE3rafaHi
3MilIaHI aKTMBH OyyTh MOraliaTUCs rPOIIOBUMH KOIUTAMHU ab0 iXHIMH eKBiBaJEHTaMM,
iX HEOOXIZHO BKJIIOYATH 10 MOHETAPHHUX. A SIKIIO 3MillIaHi aKTUBH OyAyTh Moramatics y
HerpooBii Gopmi, ix HEOOXIIHO BKIKOYATH 10 HEMOHETapHHX.

O3Haka MOHETApHOCTI YU HeMOHeTapHOCTl AKTHBIB GesmnocepenHbO BILIMBAE Ha
BKJIOYEHHS rOCTOapCHKHUX OMNeEpaLliii 3 HUMU 10 BaJOBHX J0XOiB a60 BalOBUX BHUTPAT
1, B KIHLIEBOMY MiJICYMKY, Ha PiBeHb OMOJAATKYBaHHs NPUOYTKY mianpuemcTs. Tomy akTy-
abHUMU € MOAAJIBLII JOCJIIDKEHHS Ha NPEeMET YIOCKOHAICHHS KPUTEPIiB MOHETapHOCTI
1 HEMOHETAPHOCTI aKTHBIB, IO BIUIMBAE HA PiBeHb GiHAHCOBOrO Pe3y/bTaTy AisSILHOCTI
KO)KHOTIO MiANPUEMCTBA.
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IKOHOMHUYECKASI CYHIHOCTH X03sIiiCTBEHHBIX Onepanuii
KAaK OCHOBA YYeTHOI0 pa3srpaHu4eHUsi MOHETAPHBIX
U HEMOHETAPHbIX AKTHBOB

Hokaszano, umo ona ungopmayuonnslx nompebHocmeil eradenvbyes npeonpusimus
aKmuebl He0OX00UMO KAacCuduyuposams no 0eHeNCHOU NPUZHAKY, YMO NO3BONAEM pa3-
o0ensme ux Ha MOHemapHvle U HEeMOHEMAapHble, NOCKOIbKY RPUIHAK UX MOHEMAapHOCMU UL
HEMOHEeMapHoOCmuU HenocpPeoOCmMEeHHO GIULEM HA GKIIIOYEHUE XO3AUCMBEHHbIX Onepayuil ¢
HUMU 8 8a106blE DOXOO0bL UNU 6ANOBbIE PACXOObL U, 8 KOHCUHOM UMO2e, HA YPOBEHb HA0200-
bnoxcenus npubsbLIU Npeonpustmull.

Kniouesnie cnoea: monemapmnvie aKkmugol, HEMOHEMAPHbLE AKMUBHL, CMEULAHHBLE AK-
muebl, 0eOUMOPCKAs 3A00NHCEHHOCMb, BEKCeb, (PUHAHCOBbLE UHEECMUYUU, OYECHKA.
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Economic Meaning of Transactions as the Basis
for Distinguishing between Monetary and Non-monetary Assets
in Accounting

The economic meaning and characteristics of company assets are outlined: tangible
and intangible assets that are monitored and controlled by company owners, results from
past events, and used by company owners for profit-making. Therefore, for information
needs of company owners, the company assets should be classified by the monetary criterion,
enabling them to distinguish between monetary and non-monetary assets. The problem is
in the availability of the improved classification criteria. In practice, as there exists a large
group of mixed assets which cannot be clearly attributed to monetary or non-monetary ones,
business transactions and contract terms need to be considered for classification purposes.
Mixed assets should include accounts receivables, current long-term financial investments
and short-term promissory notes receivable. If listed mixed assets are repaid in cash or cash
equivalents, they should be attributed to monetary assets, and if not repaid in cash, they
should be classified as non-monetary assets. The monetary criterion has implications for their
inclusion in gross income or gross expenditure, and, consequently, for the company taxation.
In view of this, a company should build its accounting policies with analytical subaccounts for
separate accounting of monetary and non-monetary assets. The accounts receivable should
include synthetic and analytical accounting by maturities and currencies. Promissory notes
should be accounted on separate subaccounts as monetary and non-monetary ones. Long-
term financial investments should be accounted on the subaccount 142 *Debt securities”’, and
short-term ones — on the account 35 ““Current financial investments . The above recommended
accounting of these mixed assets will allow company owners to have immediate information
on their structure, purpose and repayment method. Unlike other publications on this subject,
where classification of the mixed assets is recommended by the only one criterion, cash or
other-than-cash repayment, the criterion recommended in this article is the feasibility for
value measurement of an asset, the nature of business transactions and contract terms.

Keywords: monetary assets, non-monetary assets, mixed assets, accounts receivable,
promissory note, financial investment, evaluation.
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