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Ipuceauyro mum cmyoenmam,
AKI pO3YMIIU MeHe

Beryn

BignoBigHo 10 po6040i HaBYAIBHOT IPOTPaMH 1 HABYAIBHOTO IJIaHY BUBYCHHS
JUCHUIUTIHA ,,JHBECTULIHHIA MEHEIXMEHT  3M1HCHIOETHCS CTYAEHTaMH AEHHOI Ta

3a0yHOi  QopM  HaBUaHHA  CIemianbHOCTI  “MeHemKMEHT  opramizarii”,
“MapkeTuHr”, “MeHeKMEHT IHHOBALIMHOT ~ JisSJIBHOCTI”, “ExoHoMika
mignpuemMcTBa’”.

[lepenbaueno, mo caMocTiiHa poOoTa CTyZeHTa 13  HiApyYHHKaMH,
HaBYAIBHUMH  NOCIOHMKAaMH 1  HOPMAaTHBHO-JIOBIIHHKOBOIO  JITEPATypoOIO
craHoButuMe Big 50 go 85% HaBwyanmpHOro wacy. Opranizamis miei po6otn
po3paxoBaHa Ha BHUBYECHHA TEOPETHYHOTO MaTepiady, BHKOHAHHS INPAKTHYHMX
3aBOaHb, PO3B’S3aHHA I1HAWBIAyaJbHUX 3aBAaHb (KOHTPOJIBHHX pOOIT TOIIO),
MiATOTOBKY pedepaTiB i IHAWBIAyalbHUX TBOPYMX 3aBJAaHb 3 aHAII30M ICHYIOUMX
HAyKOBHX IIJIXOMIB Ta JYMOK, OTPUMAaHHS pe3yJbTaTiB IOCII[DKEHb 3a
IHIUBITyaJbHUMH BUXITHUMH JTAaHHUMHU.

[HBecTHLIT € OCHOBOIO PO3BUTKY IiANPHEMCTB, OKPEMUX raiy3eil i eKOHOMIKU
VYkpainn B miomy. Bim yMmiHHA KepyBaTu 1HBECTHLISMH 3aJIC)KUTh PO3KBIT YU
3aHEemaJ BIJIACHOTO BHPOOHHWITBA, MOXJIMBOCTI PO3B’S3aHHSA COLANBHAX 1
E€KOHOMIYHHX NPOOJieM, Cy4acHHH PIBEHb Ta MOTEHUIHHWNA AUHaMi3M (i3UYHOTO,
¢iHaHCOBOTO ¥ IIOACHKOro KamiTaldiB. be3 HaAifHUX OCHOB 1HBECTHUIIIHHOTO
MEHEJDKMEHTY (YNpaBIIiHHSA IHBECTHISIMH), SIKUMH TNpoQecisiMH He BOJOAUH O
CHCMIATICTH BIAMOBIAHOTO TPO(DINIO, BAKKO CHOIBATHCS HA CTAIUHd PO3BHUTOK
BITYM3HSHOTO BUPOOHHMIITBA, IHHOBALIHIN TIporpec, a 3 HUMHU i Ha HaJleXHe Micle
y CBITOBOMY TOCHOAAPCTBI.

IHBecTHLifiHMI MeHEKMEHT (YNpaBIiHHSA 1HBECTHIISIMH) — Il€ CHCTeMa
MPUHIMIIIB Ta METOMIB pPO3POONECHHS 1 peaizamii ynpaBIiHCEKUX pillCHB,
MOB’s3aHUX 13 3MIHCHEHHSM pI3HUX aCIeKTiB IHBECTHIIMHOI  MAisUTBHOCTI
i ATPHEMCTBA.

OCHOBHOIO METOI0 IHBECTHIIIHHOTO MEHEKMEHTY € 3a0€3MeUeHHs MaKCHMi3aIlil
N0OpoOyTyY BIACHHKIB MiZNPUEMCTBA B IOTOYHOMY i IIEPCIEKTHBHOMY MEPioJi.

Jlo KOXHOI TeMH HaBYaIbHO-METOJUYHOTO MOCIOHMKA BKJIIOYEHI MHUTAHHS VIS
CAMOKOHTPOJIFO, TECTH, & TaKOX TEPMIHH 1 TOHSTTA, SKi HEOOXIMHO 3HATH
CTyZleHTaM. B ymMoBax KpeauTHO-MOIYIbHOI CHCTEMH HAaBYaHHS OCHOBHHUH aKIIEHT
CTaBHUTHCS HA CAMOCTIHHY Ta iHAWBIAyalbHY POOOTY CTYICHTIB.

IMocibHMK 3  KpeAWTHO-MOLYIBHOI CHCTeMH mepenbadae  OMaHyBaHHS
CTyJEHTaMH HABYaJbHOI AWCHMIUIIHK MOCTYIOBO 3a CErMEHTaMH (MOIYJSIMH), a
OIliHKa 3M00YTHX 3HaHb 1 BMiHb (OPMYETBCS Ha OCHOBI BCIX pE3yJbTaTiB,
JOCSTHYTHX y HPOLECi IXHHOTO HaBYaHHSL.

KoHTposis 3HaHb 3a HaBYAIBHO-METOAMYHUM TOCIOHMKOM TepeadavyacThest
HOTOYHUH, MOJIYJIBHHH 1 MiACYMKOBHIA:

— MOTOYHHUH — 3MIHCHIOEThCA HA MPAKTUYHHMX Ta CEMIHAPCBKUX 3aHATTAX Y
MeXax BU3HAYCHUX MOJYJIB;

— MOOYIbHUH — OIIHIOETHCS pIBEHb 3aCBOEHHS CTYACHTAaMH CETMEHTa



3arajbHOro 00CATY MaTtepialy JUCIUILIIHM ITiJ] KiHeIlb CTPOKY, BiIBEICHOTO HA HOTO
OlaHyBaHHS,;

— MIICYMKOBHH — y3araJIbHIOETHCS CTYIIHb BHKOHAHHS p000Y0i HaBYaIbHOI
MPOTPaMH TUCLUILTIHH.

[HBeCTULIIMHMI MEHEMKMEHT BIIHOCATH [0 HABYAIbHUX JUCLHUILIIH, IO
nependayeHi  OCBiTHBO-TIpodeciiiHUMH mporpamamu  OakanaBpa, —CHeELiallicTa,
MAricTpa, 3 sIKOTO CTyJICHTH CKJIAJAIOTh iCIUT a0o 3aliK. A TaKOX JaHa AUCHHUILTIHA
BKJIIOYEHA 10 JeP’KaBHOTO ICIHTY.

Mera - ¢opMmyBaHHS 0a30BHX 3HAaHb 3 TeOpil MEHEDKMEHTY, 3aCBOEHHS 3a-
KOHOMIpHOCTell X (YHKIIOHYBaHHS Ha Makpo- i MIKPOpPIBHSX SIK TEOPETHYHOL
OCHOBH IHBECTHIIIHHOT ITOJIITUKY Ta PO3BUTKY IHBECTYBaHHS.



PO3AI I ITPOTPAMA H‘ABIIAJ'H)HOI JUCHUTIITHA
«IHBECTUIIMHUW MEHEJUKMEHT»

3MICTOBUI MOJYJIb 1. 5
TEOPETUKO-METO/IOJIOTTYHI 3ACAIA IHBECTULIIITHOT O
MEHEJ/KMEHTY

TEMA 1. Ineecmuyiiina OisnivHicms ma iH8eCmMuyitiHuil MeHeONCMEHM SIK
0CHOBA eheKmMuUBHO20 PO3GUMKY NIONPUEMCME Y CYYACHUX YMOBAX

CyTHICTb 1HBECTHIIIH Ta IHBECTUIIHHOI AisTbHOCTI. Bunu inBectuniit. O0'exTH i
cy0'ekTn iHBecTHHINHOT misbHOCTI. Ilimi, 3amawi, GyHKOIT iHBECTHIIIHOTO
MEHE/DKMEHTY. MexaHi3M  iHBECTHIIIHHOTO MeHeKMeHTy. HeoOximHicTh i
3HAUYIIICTh IHBECTHLII HAa MaKkpo- i MIKpPOpIBHI.

Krnacucikamis iHBeCcTULIN MiANIPHUEMCTBA 1 iX XapakTepucTuKa. 3MicT Ta QyHKIIT
IHBECTUIIIMHOTO ~MeHeKMeHTy. [lizxoam [0 BHU3HAYEHHS TOJIOBHOI METH
iHBeCTUIIfHOTO MeHeKMeHTy. OCHOBHI 33/1a4i 3aBJaHHS peallizalii roJIOBHOI METH
1HBECTUIIIITHOTO MEHEIKMEHTY.

TEMA 2. Memooonoziuni cucmemu iHeCmuyitiH020 MeHeONCMEHNLY

Cucrema oprasizamifiHoro 3a0e3NedYeHHs IHBECTHLIHHOIO MEHEIDKMEHTY.
IMoka3uuku iHdopMariiHOTro 3a0e3neueHHs. MeToU IHBECTHIIIHOTO aHaIi3y.

Bapricts i rpomri. Onepartii HapomieHHs Ta TUcKoHTyBaHHA. OIiHIOBaHHS BapTOCTI
rpomel y 4daci: 3a MPOCTUMH BiZICOTKaMH, 33 CKJIQIHMMH BiJICOTKaMHu. [HCTpyMeHTH
OLIHKA PIBHSA IHBECTHLIHOTO PW3WKY: BU3HAYEHHS DIBHA I1HBECTHIIIHOTO pHU3HKY,
mucrepcii W cepeHBOKBAAPAaTHYHOTO BIAXWICHHS; KoedimieHTa Bapiamii; Oera-
koedirienta. [HCTpyMeHTH (opMyBaHHS HEoOXiTHOrO pIBHA  JOXimHOCTI 3
ypaxyBaHHsM (hakTopa pu3uKy. MeTo i OLiHIOBaHHS BapTOCTI IPOLIEeH 3 ypaxyBaHHAM
(hakTopa pU3HKY.

TEMA 3. Memoouunuii incmpymenmapiil iH8eCmuyitino2o MeHeOHCMEeHmy

OriHKa BapTOCTi rpomei y yaci. MeToan OWiHIOBaHHS 1HBECTHIIIITHOTO PU3HUKY.
B daxropy iHGUIALIT Ha pe3ydbTaTH iHBECTUIHHOI MisUTBHOCTI. MeToamyHui
IHCTpyMeHTapiil ypaxyBaHHs (pakTopa JKBiIHOCTI.

VpaxyBauust axropa iHQULI: MPOrHO3yBaHHS PIYHOTO TEMIy Ta IHIACKCY
iHUISILT; opMyBaHHS peabHOI BiZICOTKOBOI CTaBKH 3 ypaxyBaHHIM iH(IILIi; oriHKa
BApTOCTI TpolIeii 3 ypaxyBaHHAM iHGIALIT; opMyBaHHS HEOOXITHOTO PiBHS AOXITHOCTI
iHBECTHIIIHUX omepauii 3 ypaxyBaHHsM iH(umil. OriHka (akTopa JIKBiJHOCTI.
DopmyBaHHS HEOOXITHOTO DIBHS JOXITHOCTI IHBECTHIIIHHMX OMEpaIiid 3 ypaxyBaHHIM
(hakTOpa JMKBITHOCTI.



TEMA 4. [ngecmuyiiina cmpamezisi nRiONpueMcmea ma 0CHOBHI Memoou it
cmeopenns

[onsaTTa iHBecTHHiKHOi cTparerii. [IpMHIMIM 1 MOCHIIOBHICTH PO3POOJICHHS
inBectumiiiHoi cTparterii. CrpaTeriuni wnim Ta mpomec iX  (oOpMyBaHHS.
OOrpyHTYBaHHSI ~ CTpareriyHux (opM  IHBECTHIiHHOI mismibHOcTi.  OmiHka
pe3yabTaTiB pO3pOOICHOT IHBECTHUIIIHOT CTpaTeril.

Busnauenns mnepiony ¢opMmyBaHHS iHBecTHLiiHOI crpaTerii. JlociiKeHHs
(axTOpiB 30BHINIHEOTO iHBECTHIIHHOTO cepepoBuma. OImiHKa CHIIBHHX 1 CIAOKUX
cTOpiH mianpuemcTBa. @opMyBaHHS iIHBECTULIHHOT HOTITHKH.

3MICTOBUI MOJIYJIb 2.
OCOBJIMBOCTI IHBECTHUILITHOI'O MEHEJ)KMEHTY

TEMA 5. Vnpaeninnsa peanvhumu ingecmuyisimu niOonpuemMcmea

Oco06muBocTi i popmu 3aiicHEHHS peanbHuX iHBecTHLil. [lomiTHka ynpaBmiHHSL
peanbHUMU iHBECTUIIISIMU.

CyTHICTh peaNbHHX IiHBeCTUIiH Ta ix Buau. [lomepexHiii aHami3 craHy
peanbHOTO 1HBECTYBaHHS Ha MIANPHEMCTBI. BusHadeHHS QopM pearpHHX
inBectunii. @opMyBaHHs Oi3HeC-TUIAHIB IHBECTHI[IHHIX MIPOEKTIB.

AHaii3 cTaHy peaJlbHOTO iHBECTYyBaHHS B IONEPEIHbOMY Iepiofi. BusHaueHHs
3aralbHOTO0  O0CATY pEaJIbHOrO IHBECTyBaHHSI B  MailOyTHbOMY —Iepioni.
JlocmipkeHHsT MONMUTY 1 TPONO3WLii Ha IHBEeCTHUHIHHOMY pHHKY. Ekcrmeprusa
00’€KTiB pealbHOTO 1HBECTYBaHHSI.

TEMA 6. Vnpaeninua subopom ineecmuyiliHux npoexmie i popmysanHam
Nnpospamu peanbHux iHgecmuyiil

Buan iHBeCTHLIHMX NPOEKTIB i BUMOTHM 10 iX po3pobneHHs. [IpuHumnM i
MOCJIiIOBHICTh  OI[IHIOBaHHS peaJbHUX IHBECTHLIMHNX mpoekTiB. DopmyBaHHS
MPOrpaMu peajbHUX IHBECTHIIIM.

OmiHka eQeKTUBHOCTI pealbHUX IHBECTUI[IMHWX TPOEKTIB Ha OCHOBI
IVICKOHTHUX METOJIB PO3PaxyHKy: YUCTHI NMPHUBEICHUI MOXiN; 1HAEKC AOXITHOCTI,
Mepiol OKYIMHOCTI IMCKOHTOBAHWI,; BHYTPIIIHA CTaBKa noxigHocti. OrmiHka
e(eKTHBHOCTI peaNbHUX IHBECTHUIIIMHUX MPOEKTIB HA OCHOBI CTATHYHUX METOMIB
PO3paxyHKY: Koe]ilieHT peHTa0eIbHOCTI, MIEPiol OKYITHOCTI HEAUNCKOHTOBAHHIMA.

TEMA 7. Vnpaeninusa gpinancosumu ingecmuyismu

OcobmuBocti 1 ¢opmu 3pailicHeHHs ¢QinaHcOBHX iHBecTHLii. PopMyBaHHS
moptdenst ¢inaHcoBux iHBectumii. [lomiThka ympaBiiHHSA — (HiHAHCOBHMH
igBectumissMa. OcCHOBHI BUmM Ta o00'ektm  (iHaHCOBMX iHBecTHHiH. Momemi
OILIHIOBAHHS peajbHOI BApPTOCTI OKpEeMUX BHAIB (PIHAHCOBHX IHCTPYMCHTIB
IHBECTYBaHHS:



* OIIIHKA BapTOCTI OOTIraii;
* OLIIHKA BapTOCTI aKIii.

TEMA 8. Vnpaeninna ¢popmysannam ineecmuyiiiHux pecypcis

Cytp iHBecTHHIHHHMX pecypciB Ta ix Bugu. DopMyBaHHS IHBECTHIIHHHX
pecypciB. MeTonka po3paxyHKy MOTpeOH B iHBECTUIIIHHUX pecypcaX. OnTumMizaris
CTPYKTYpH iHBeCTHHIHHMX pecypciB. JDxepena iHBecTHIiIHHHX pecypciB. Ilporec
PO3MIIICHHS IHBECTHIIHHUX pecypciB. OCHOBHI cXeMH (iHAHCYBAaHHS peaNbHHUX
iHBeCTULIMHUX MpoeKTiB. [lomiTika hopMyBaHHS IHBECTULIIHHUX PECYPCIB.



PO3LTIL. TEMATI/I‘{HI/IIZI IIJTAH HABYAJIbHOI JIMCIATIIIHA
«HBECTHIIMHNUU MEHEJUKMEHT»

BuBYEeHHsI  CTyJI€HTAMH HaBYAJIbHOI aucuumiinu  «IHBecTHNiiHUH
MeHeIKMeHT» nepeadadyac HACTYNHI BUAH HABYAJILHOI po0OTH:

1. Jlekuiitauii kypc.

2. CamocTiifHa HrOTOBKA 1 y9acTh Y CEMiHApCHKUX 3aHATTAX.

3. CamocrtiifHa po6oTa HaJ OKPEMHMH TeMaMH Ta NUTAHHSMH, BU3HAYCHHIMH
BUKJIIadeM BiJIIOBITHO JI0 TIPOTPaMH.

4. InpuBimyanpHa po0oTa y ¢(opMi BHUKOHAHHS TEOPETHYHO-aHANITHYHHX
JOCTiDKeHb y BUIILiAI pedepary abo mpe3eHTawil i 3aXHCT HUIIXOM MyOTidHOL
JIOTIOBiZI HAa CEMIHApChKOMY 3aHATTI 3 MOJAJBIINM OOTOBOPEHHSIM HpPOOIEMHUX
ITUTaHb.

5. BuKxoHaHHS IHAWBIIyalTbHUX HaBYAIBGHO-JOCIITHHIBKHX 3aBIaHb Y I03a-
ayJUTOPHUH Yac.

6. Y4acTb y HAyKOBUX CTYIEHTCHKHX KOH(EPEHIISIX.

7. IHanBinyalbHO-KOHCYNIBTaTHBHA POOOTa BUKIIAaya 3i CTyIEHTOM.

8. MoxynbHO-pEHTHHIOBHIT KOHTPOJIb 3HAHD CTYICHTIB.

9. Cxiamanss icouTy(3amiKy).

Ilpm 3acTocyBaHHI KPEAWTHO-MOAYIBHOI CHCTEMH HABYaHHA IUCIMIUIIHU
«|HBECTUIITHII MEHEDKMEHT)» JUIA aKTHBi3alii HAaBYAIFHOTO Mpolecy nependadeHi
HACTYITHI METO/H i 3aCO0U:

- BUKOPHCTAaHHS IHHOBAaI[IHHUX TEXHOJIOTIi IIPOBEICHHS 3aHS;Th!

- KOMIT'IOTE€pHE TeCTYBaHHS;

- BHUKOpHCTaHH: JIOKaibHOI (Intranet) Ta rmo6anpHoi Mepesxi (Internet);

- CTHMYJIOBaHHS HaYKOBO-JOCIHITHUAIBKOI pOOOTH CTYCHTIB.

KinbkicTs i 3MicT 3MicTOBHX MOIy.TiB 3 HABYAJIBHOT
JUcuMILIiHg «[HBeCTHIITHMH MEeHeIKMEeHT»

Posnoznin HaByanmbHOrO Yacy 3a (opMaMd HaBYaHHS Ta BHJIAMH 3aHATH
BIZITIOBIIHO 710 pOOOYMX HABUAIBHHX IJIAHIB, KUTBKICTH 1 3MICT 3MICTOBHX MOJIYJIiB
mpejcTaBIeHo y Tabmunsx 2.1, 2.2, 2.3, 2.4, 2.5.



MeHemkMeHn» 7.03060101 “MenemxmenT opraunizauiii i axminicrpyBanns”

(BupooHHUa chepa)

Tabnuys 2.1
TeMaTHYHHUIA IJIAH HABYAJIBbHOI AUCHUILTIHN «[HBecTHIiHHMIT

Ne |HasBa temn Tl'ogunu 3a BUgamMu 3aHATh:
Jlekuii |Ceminapcbki |Camocriiin |IHauBi- | Pasom
3aHATTS apobora |mgyansHa
pob6ota
MonyJib 1. TeopeTnko-mMeT01010T4HI 3acaa iHBeCTHIIHOI0O MEHEZKMEHTY

1. |IuBecTuuiiina NiAIBHICTH Ta 2 1 2 2 7
IHBECTHLIMHANA  MEHEKMEHT  SK
OCHOBa  ©(EKTUBHOTO  PO3BHUTKY
i IMPHEMCTB Y CY4aCHHX YMOBaX

2. - 2 2 4 4 12
Mertononorivui CHCTEMHU
iHBECTHLIIHHOTO MEHEIPKMEHTY

3. [Meronmunnii iHCTpyMeHTapii| 2 2 6 6 16
IHBECTHLIIIHOTO MEHEKMEHTY

4. |Imeectumiiina crpareris| 4 2 6 6 18
[iINpUEMCTBA Ta OCHOBHI Meroim il
CTBOPEHHS
Mooynbna konmponwvha poooma 1 2 2
Beboro 3a Mmoayaem 1 10 9 18 18 55

Moayab 2. Oco6uBOCTi iHBECTHLIHHOTO MeHeXKMEHTY

5. |Ympasninas peanbHUMU 2 1 2 2 7
IHBECTHULISIMH i IIPUEMCTBA

6. |Ynpasninas BUOOpOM iHBeCTHIIHHMX | 2 1 3 3 9
TIPOEKTIiB i (OpMyBaHHAM IPOTpaMu
peaybHUX IHBECTHLI I

7. |Ympasninus ¢dinancoBumu | 2 1 2 2 7
IHBECTHIISIMHA

8. |YmpaBninus tdopmyBaHHIM| 2 2 3 3 10
IHBECTHLIHUX pecypciB
Modynvna konmponvna poboma 2 2
Bceboro 3a moayJiem 2 8 10 10 35
Ycboro 3a cemecTp 18 16 28 28 90




Tabnuys 2.2
TeMaTHYHHUIA IJIAH HABYAJIBbHOI AUCHUILTIHN «[HBecTHIiHHMIT
MeHemxkMeHT» 8.03060102 “MeHex:kMeHT iHHOBaLiiTHOI XisJILHOCTI”

Ne Hassa Temu T'opuny 3a BUunamu 3aHATh:
Jlexuii | Ceminap | Camoc | Inausi- Pasom
CBKi TillHa | a;yanbHa
3aHATTA |pobota| poGora
Moayab 1. TeopeTHKO-MeTOI0JI0TiYHI 3acaiM iHBECTULIIHOTO MEHEIKMEHTY

1. [IuBecTuuiiina AisUIbHICTL Ta iHBECTULIIHUIA 4 2 5 5 16
MEHEDKMEHT SIK OCHOBA €()eKTHBHOTO
PO3BUTKY ITiIIPHEMCTB Y CYy4aCHHX YMOBax

2. MeTom0I0riuHI CHCTEMH 1HBECTHIIIIHOIO 6 4 > S 20
MEHEKMEHTY

3. [Meronuunnii incTpyMeHTapiit 6 4 5 5 20
iHBECTHLIIHHOTO MEHEIPKMEHTY

4. - L 6 4 5 5 20
IHBecTHIIIHA CTpaTeris MiANPHEMCTBA Ta
OCHOBHI METO/IH ii CTBOPECHHS
Mooynvna konmponsna poooma 1 2 2
Bcboro 3a moayaem 1 22 16 20 20 78

Moayab 2. OcoduBOCTi iHBECTHLII{HOT0 MeHEIKMEHTY

5. | YnpaBniHHS peanbHUMHA iHBECTHIIISIMH 4 4 7 8 23
I ANPUEMCTBA

6. | YnpasniHHES BHOOPOM IHBECTUILIHHNX 4 4 8 7 23
TIPOEKTIB i (POPMyBaHHSIM IPOrpamMu
peaybHUX iHBECTHLI I

7. | YnpasniHaS (iHAHCOBHMH iHBECTUILISIMU 4 18

8. |YmpaBninust hopmyBaHHIM IHBECTUIIHHUX 18
pecypcis
Mooynbha konmponwvha poooma 2 2 2
Bcboro 3a Moaxysiem 2 16 18 25 25 84
Yceboro 3a cemectp 38 34 45 45 162




Tabnuys 2.3
TeMaTUYHMIi IVIAH HABYAJIBHOI AUCHUIIIHN «[HBecTHIiHMIA
MeHekMeHT» 8.03060101 “MeHen:kMeHT opranizauiii i axminicrpyBanusa”
(BupooHHua cepa)

Ne Haszsa Temn Tlomuau 32 BUAaMu 3aHTh:
Jlexmii Ceminap | Camoc Tapusi- Pazom
CBKI TiliHa IlyalibHa
3aHATTS | poboTta pobora

Moayab 1. TeopeTHK0O-MeTO10JI0TiYHI 3acaiM iHBeCTULIIHOIO MEHEeKMEeHTY
TuBecTuniiina MisUIbHICTE Ta 4 1 2 2 9
IHBECTHILIIMHMI MEHEIKMEHT K

OCHOBAa €()eKTHBHOTO PO3BHTKY

MANPHEMCTB Y CY4acHHX
YMOBax

MeTom0I0riuHI CHCTEMH 6 2 4 4 16
iHBECTULIHOTO MEHEKMEHTY

MeTonu4HUI iHCTpyMeHTapii 6 15 3 3 13,5
iHBECTULIHOTO MEHEKMEHTY

IuBecTuiiiHa cTpaTeris 6 15 3 3 135
MiANPUEMCTBA T4 OCHOBHI

MeTOH ii CTBOpPEHHS

Mooynvna konmponsna 2 2
podoma 1

Bcboro 3a moaysiem 1 22 8 12 12 54

Monyb 2. Oco61BOCTI iHBECTHIIIHOIO MEHEIKMEHTY

VYrpaBniHHs peansHUMA 4 15 4 4 13,5
IHBECTHUILISIMHU TTiJITIPHEMCTBA

VYrupasiinas BHOOpOM 4 15 4 4 135
1HBECTULIHHUX TPOEKTIB 1

(hopMyBaHHSIM HpOrpaMu

peaJbHUX IHBECTHII I

VYupasninss hiHaHCOBUMU 4 15 4 4 13,5
IHBECTHIIIMA

VYupasininas GopMyBaHHIM 4 15 3 3 115
IHBECTULIHNX pecypciB

Mooynvna koumponvna 2 2
poboma 2

Benoro 3a MoyJiem 2 16 8 15 15 54
Ycboro 3a cemecTp 38 16 27 27 108




Tabnuys 2.4
TeMaTHYHMIA IVIAH HABYAJIBHOI AUCHUIIIHN «[HBecTHLiHHMIA
MeHezKkMeHT» 7.03050401 “Exonomika nianpuemMcTB” (3a BUIaAMU €KOHOMI4HOL

JislJILHOCTI)
Ne Hazpa temu Tl'ogunu 3a BUgamMu 3aHATh:
Jlexmii | Ceminapcski | Camoc | Imgusi- | Pazom
3QHATTS TiiHa | myanbHa
pobora | pobora

Moayab 1. TeopeTHK0O-MeTO10JI0TiYHI 3acaiM iHBeCTULIIHOIO MEHEKMEeHTY

1. TuBecTuniiina MisUIbHICTE Ta 2 1 4 4 11
IHBECTHILIIMHMI MEHEIKMEHT K
OCHOBA €()EKTUBHOTO PO3BUTKY
I IIPHEMCTB Y CYyYaCHUX YMOBax

2. . 4 2 4 4 14
MeTo1010T1UHI CHCTEMHU
1HBECTHUILIIHHOTO MEHE/PKMEHTY

3. MeTonu4HUI iHCTpyMeHTapii 6 2 4 4 16
iHBECTULIHOTO MEHEKMEHTY

4. IuBecTHiiiHa cTpareris 4 2 4 4 14
IiANPHEMCTBA Ta OCHOBHI METOIN
1 CTBOpEHHs
Mooynvna konmponvna poooma 1 2 2
Bcboro 3a moaysem 1 16 9 16 16 57

Monyab 2. Oco6MBOCTI iHBECTHLIHHOT0 MEHEIKMEHTY

5. VYrpaBniHHs peansHUMA 4 2 3 3 12
IHBECTHILISIMH ITiIITPHEMCTBA

6. VYupasmninss BHOOpOM 4 2 4 4 14
1HBECTULIHHUX TPOEKTIB 1
(hopMyBaHHSIM HpOrpaMu
peaybHUX IHBECTHUILIN

7. VrpaBniHas QiHAHCOBUMH 4 1 3 3 11
IHBECTHIIIMA

8. Vrpasniaas GopMyBaHHAM 4 2 3 3 12
IHBECTHLIIHHUX pecypciB
Mooynsna konmponsna poooma 2 2 2
Bcenoro 3a moxyJem 2 16 9 13 13 51
Ycboro 3a cemecTp 32 18 29 29 108




Tabnuys 2.5
TeMaTHYHHUIA IJIAH HABYAJIBbHOI AUCHUILTIHN «[HBecTHIiHHMIT
MeHekMeHT» 6.030507 “Mapkerunr”

Ne Hassa Temn Tlomuau 32 BUAaMu 3aHsTh:
Jlexmii Ceminap [ Camoc Tnusi- Pasom
CBKI TiliHa IlyalibHa
3aHATTS | poboTta pobora

Moayab 1. TeopeTHKO-MeTOI0JI0TiYHI 3acaiM iHBECTULIIHOTO MEHEIKMEHTY
TaBecTuniiina MisUIbHICTE Ta 2 1 4 4 11
IHBECTHMILIIMHHI MEHEIKMEHT SK

OCHOBa €()eKTHBHOTO PO3BUTKY

MANPHEMCTB Y CY4acHHX
YMOBax

MeTom0I0riuHI CHCTEMH 2 1 4 4 11
1HBECTHUILIIHHOTO MEHE/PKMEHTY

MeTonu4HuI iHCTpyMeHTapii 4 2 4 4 14
iHBECTULIHOTO MEHEKMEHTY

IuBecTuiiiHa cTpareris 2 4 4 4 14
MiANPUEMCTBA T4 OCHOBHI

METOAM ii CTBOPEHHS

Mooynbna KOHMPOILHA 2 2
podoma 1

Bcnoro 3a moaysem 1 10 10 16 16 52

Monayb 2. Oco6MBOCTI iHBECTHIIIHOIO MEHEIKMEHTY

YrpapniHHS pealbHUMH 4 1 5 5 15
IHBECTHUILISIMHU TTiJITIPHEMCTBA

VYrupasiinas BHOOpOM 4 2 5 5 16
1HBECTULIHHUX TPOEKTIB 1

(hopMyBaHHSIM IpOrpaMu

peaJbHUX iIHBECTHII I

VYupasninss hiHaHCOBUMU 2 2 4 4 12
IHBECTHIIIMA

VYupaniaas GpopMyBaHHIM 2 1 4 4 11
IHBECTUIIfHNX pecypciB
Modynvna Konmponvna 2 2
poboma 2

Bcboro 3a Moysiem 2 12 8 18 18 56
Ycboro 3a cemecTp 22 18 34 34 108




PO3JIUI 1. METOJIYHI PEKOMEH/IALTI
J10 BUBYEHHS HABYAJILHOT
JCHUIUIIHU «HBECTULIHNN MEHEDKMEHT»

3MICTOBUI MOJYJIb 1. 5
TEOPETUKO-METO/IOJIOTTYHI 3ACAIA IHBECTULIIITHOT O
MEHEJ/KMEHTY

TEMA 1. Ineecmuuyiitna diansHicmo ma iHgeCMuyiliHuil MEHEOHCMEHm AK
0CHO6A eheKMUBHO20 PO3BUMKY NIONPUEMCING Y CYHACHUX YMOBAX

1.1. MeToauuHi mopaau 10 BUBYEHHSI TeMH

Ineecmuyiti menedxcmenm — Hayka npo me, AK yKiaoamu Kowmu (kanimarn),
YApaGAMY HuMu i NpUMycumu ix npaylosamu Ha 6AACHUKA, 30L1bUYIOYU U020
006pobym.

3nanns nonodcens yici HAYKU 6 yMoeax PUHKOBOI eKOHOMIKU HeoOXiOHe 8CiM:
nepeciuHoMy 2SpOMAOSHUHY, WO 6KIA0dE Kowimu y OaHK uu KYnye axyir;
NIONPUEMYIO, AKULL CIMBOPIOE YU PO3UUPIOE BUPOOHUYMEO 3d PAXYHOK BIACHO20 YU
3anyyenoeo Kanimany;, OAHKIpY, wjo Haoae kpedum OaA yvoeo i bascae Oymu
8NeBHEHUM Y 11020 NOBePHeHHI; haxisyro, AKUll npayioe 6 iHgecmuyitinitl cgpepi, ma
b6azamvom iHUWUM.

OcHOBHI MOHSITTS: BajOBI IHBECTHII, J[JE3IHBECTHIlii, 3a0IIaJKEHHS,
IHBECTHII], IHBECTHMLIMHA [ISVILHICTH, IHBECTHI[HHUI KIiMaT, IHBECTHLIIMHMI
mpoIiec, iHHOBAIll, IHBECTHIIHA TONITHKA, 1HO3EMHI IHBECTHINii, 1HBECTUIIHHUI
LMK, KaliTaabHl BKIAICHHS, MAaWHOBI I[IHHOCTI, HE3alle)KHI 1HBECTHIli, 00’ €KT
iHBeCTyBaHHS, TOPT(dENbHI I1HBECTHIIi, MpsMi iHBECTHIi, peaybHi IHBECTHUIII,
peinBecTHii, piHAHCOBI IHBECTHUIIi1, YHCTI IHBECTHIII.

Inan Jekmii

1.1. CyTHICTh IHBECTHIIIN Ta IHBECTUIIMHOT AisITHHOCTI.

1.2. Buau inBecTuLiil.

1.3. O0'exTH Ta cy0'eKTH IHBECTHLIHHOI AiSTIBHOCTI.

1.4. Limi, 3aBraHHs, QYHKII] iHBECTUIIITHOTO MEHEIKMEHTY.
1.5. MexaHi3M iHBECTHIIIHHOTO MEHEKMEHTY.

1.1.CyTHicTh inBecTHLII Ta iHBecTHLiIHOT AisIbHOCTI

OHi€I0 3 aKCiIOM PUHKOBOT €KOHOMIKH € Te, IO KariTajl MOBUHEH MPAIfOBATH i
NPUHOCHTH CBOEMY BIIACHHKY J0Xin. HallakTuBHIIIOK0 (HOPMOIO BHKOPHUCTaHHS
HAKOITMYEHOTO KAaITiTally € iHBECTHIIIT.

Y PUHKOBIi1 €KOHOMIII MaTH KOIITH Ha PyKaX IOB’s3aHE 3 PU3UKOM IOCTiHHOT
BTpaTH IX BapTOCTI BHACHiAOK iHQumil. ToMy, He3Bakal4W Ha WMOBIPHICTH



HEBJAJIOTO PO3MIIIEHH, iX BIACHUKU IOCTIIHO IIYKarOTh MOXKJIMBOCTI 3aIlyCTUTH
OCTaHHI B 000pOT, iHBECTYBATH, II00 OTPUMATH HEBHI TOXOIH.

[liz iHBecTHULIAMH 3BHYAHO PO3YMIIOTh BKJIAJAEHHS KalliTally 3 METOI0 ioro
MOJANBIIOrO 30UMBIICHHS; 3pPOCTaHHSA KalliTaldy T[OBHHHO BHCTA4uTH, LI00
KOMIIEHCYBaTH iHBECTOPY BiAMOBY BiJ CIIOXKHBAaHHS; BHHAaropoJuTH HOro 3a
MiANPUEMHUNTBO 1 PHU3WK; BIMIIKOAYBAaTH 30MTKH Bix iHQUIAIIT B MaiOyTHBROMY
nepioi.

InBecTHnii — BKIAZEHHS KalliTaly B yciX Horo ¢opmax 3 METOI0 OTPHMaHHS
MIEBHUX €KOHOMIUYHHX BHTOJ.

Kamitan TyT po3rismaeTscs sSIK EKOHOMIYHHHM pecypc, NpU3HAYCHUH IS
iHBecTyBaHHS. TiNBKM LUIIXOM 1HBECTYBaHHS KalliTajl, SIK HAKONHMYCHA LIHHICTh,
3aIy4a€eThesl 10 EKOHOMIUHOTO MPOIIECY.

IToHATTS eKOHOMIYHMX BHTOJA JOCHTh Yy3aragbHeHE 1 B TOH ke 4dac
IHIUBiqyanbpHEe. Y HAWIIMPIIOMY 3HA4€HHI — IIe 3pOCTaHHSA T00pOoOyTy BIACHHKIB
(iHBecTOpiB). AJyile OKpeMi IHBECTOpM pPO3YMIIOTh IiJl HUMH OTPHMAaHHS TiJIBKA
CTa0IJIBHOTO IIOTOYHOTO IOXOMIY, APYri — TUNBKK 3pOCTaHHS KamiTamy, TpeTi —
MOXJIMBICTh CTaTH BJIACHHKOM 00’€KTa iHBECTYBaHHS M peabHO HUM YIPaBIATH,
4yeTBepTi OakaloTh OTPUMATH 1 Iepmie, i Apyre, i TpeTe pa3oMm Tomo. B ymoBax
PUHKOBOi €KOHOMIKH IIi ACIIEKTH iHBECTYBAaHHS € BH3HAYAJBHHMH, aJie MOKIUBI i
1HIII, HEEKOHOMIYHI I[iTi.

JIxepenoM I0XOXy, 3pOCTaHHS KalliTaly Ta OCHOBHOIO CIOHYKAJIBbHOIO CHIIOIO
IHBECTYBaHHS € 00EPIHCAHHS NPUOYMKY.

Po3maitTs miaxo/iB 10 BU3HAYCHHS TepMiHa “IHBECTHIIIT” B JIITEpaTypi 3HAYHOIO
MIpOIO BH3HAYAETHCS CKIIATHICTIO I1i€] eKOHOMIUHOI Kateropii. ToMy U1l yTOUHEHHS
1 3MiCTy MOTPiOHO PO3IIITHYTH OCHOBHI XapaKTEPHUCTUKH, 10 (OPMYIOTS ii CYTB.

ITngecmuyii ax 00’ekm exoHOMIUHO20 ynpaeninHsa. |HBECTHIIT TpPaKTYIOTHCS
BCiMa JOCHITHHKAMH SK E€KOHOMiYHa KaTeropis, Xo4 i MOB’s3aHA 3 TEXHIYHHM,
EKOJIOTIYHUM Ta IHIIMMH acleKTaMH iX 3JificCHeHHA. Bucrymaroum HocieM
MepeBa)KHO EKOHOMIYHHMX I1HTEpeciB, I1HBECTHIIi € Cy0’€KTOM EKOHOMIYHOTO
YIPaBIIiHHSA SIK Ha MIKpPO-, TaK i HA MAaKPOPIBHI Oy/b-IKNX €KOHOMIYHUX CHCTEM.

Ineéecmuyii’ sk HAUOUILW AKMUBHA POPMA 3ATYUEHHS HAKONUYEHO020 KANimany 6
exonomiunuil npoyec. Y Teopii IHBECTHUIIH iX 3B’S30K 3 HAKOMMYCHUM KaIiTajaoMm
(3aomia/pKkeHHsIMM)  3afiMae  1ieHTpaibHe Micue. lle BH3HA4YaeThCS NPHPOOIO
KaIliTaly sIK eKOHOMIYHOTO pecypcy, MPU3HAYEHOTO J0 iHBECTyBaHHS.

Ingecmuyii ax moocnugicmes BUKOPUCMAHHA HAKONUYEHO20 Kanimany 8 Ycix
anvmepHamugHux 1iozo ¢opmax. B IHBeCTHHIHHIN HMisUTBHOCTI KOXHa 3 QopMm
HAKOITMYEHOTO KaIliTaly Mae€ CBiil Aiarma3oH MOXIHMBOCTEH 1 cenn(iky MexaHi3MiB
KOHKPETHOTO BUKOpHcTaHHs. HaltOinbI yHIBepCcaIbHOIO 3 MO3HITIH BUKOPHUCTAHHS €
rpomosa ¢GopMma KamiTany, ska sl 0e3M0CepPeIHBOr0 3aCTOCYBAHHS B IHBECTHUIIIH
TISUTBHOCTI BMMAarae B OUTBINOCTI BUMAIKIB mojaibinoi Tpancdopmartii. Kamitan,
HaKOMUYeHUH y (opMi 3amacy KOHKPETHHX MaTepiajbHHX i HeMaTepialibHUX Ounar,
roTOBHl 10 Ge3nocepeHbOi yJacTi B iHBECTHIIITHOMY Ipolieci, ofHaK cdepa Horo
BUKOPHCTAHHS B TAKUX (pOpMax By3bKO (DYHKIIOHAIBHA.

ITngecmuyii’ sk doicepeno eenepysamus eghexmy NiONPUEMHUYLKOI OisIbHOCIMII.
Mertoro iHBECTYBaHHS € JHOCSTHEHHS KOHKpeTHoro edekty. Ha piBHI mignmpueMcTs
MPIOPUTETHOIO METOIO IHBECTHIIH € JOCSTHEHHS, SK IIPaBUIIO, E€KOHOMIYHOTO



edexTy, KU Moke OyTH oTpHMaHUH y GopMi IPHPOCTY IHBECTOBAHOTO KalliTaly,
1HBECTULIIHOTO MPUOYTKY, YUCTOTO TPOIIOBOTO MOTOKY TOLIO.

JloCSITHEHHS €KOHOMIYHOTO €()eKTy BH3HAYA€ThCS TMOTEHIIMHOIO 3AaTHICTIO
1HBECTUII TeHepyBaTH MpHOYTOK. SIK pkepesio MpHOYTKY 1HBECTHII € OJHUM 3
HaBaXJIMBIIIUX 3ac00iB pOpMyBaHHSI MaiiOyTHHOTO NOOpPOOYTY iHBecTOpiB. Pazom
3 THM, NOTEHII{Ha 3/aTHICTh IHBECTHIl NMPUHOCHTH NPHOYTOK HE peai3yeThcs
aBTOMaTHYHO, a 3a0e3nedyeThcsi Jmie e(QeKTHBHHNM BHOOPOM IHBECTHIIIHUX
00’€KTIB.

Ingecmuyii.  ax  06’exkm  enacHocmi  ma  posnopsiodcenus. Sk 00 €KT
MiANPUEMHUIBKOT  JiSTIBHOCTI  iHBECTHLII € HOCIEM TMpaB BIAacCHOCTI K
po3mopsKeH . SIKII0 Ha TMEPBUHHOMY €Talll iHBECTYBaHHS KaliTaldy THUTYII
BJIACHOCTI Ta MpaBa PO3MOPSKEHHS HUM OyslIM TOB’sI3aHI 3 OJHUM 1 THM JKe
Cy0’eKTOM, TO TP TOAATBLIIOMY CEKOHOMIYHOMY PpO3BHTKOBI BiZOyBaeThCs
mocrymoBe ix posgineHHs. Crouatky Imie po3miieHHs cramocs B cdepi
(YHKLIIOHYBaHHS TPOIIOBOrO KamiTanmy (10 Mipi BUHUKHEHHS I DPO3BHTKY
KPEIWTHUX BiJJHOCHH), a IIOTIM 1 KamiTally peajbHOro (1Mo Mipi BHHHKHEHHS Ta
PO3BUTKY JIi3NHTOBUX BiTHOCHH).

Sk 00’€KT BIIACHOCTI Ta PO3MOPSIKCHHS KalliTaldl K 1HBECTHLIHHHN pecypc
(hopMye TakoX MEBHI MPOMOPIii HOr0 BUKOPUCTAHHS OKPEMUMH MiANPHEMCTBAMH,
o0 BiOOpakalOThCs CIIBBIOHOIIEHHAM BIACHOTO W MO3MKOBOrO Kamitamy. Lle
CIIBBIIHOLICHHS XapaKTEPHU3YEThCS B €KOHOMIUHiM Teopii TepMiHOM ‘“‘CTpyKTypa
Kamitamy”. BoHO BmimMBac Ha TeEBHI acmekTH eQEeKTHBHOCTI IHBECTHIIH, a
BIIMOBITHO 1 Ha XapakTep IHBECTHLIHHHMX PpIlICHb, M0 MPUAMAIOTHCS
i APHEMCTBOM.

Ineecmuyii ax 06’exm uacosoi nepeeacu. Ilpouec iHBECTYBaHHS KarliTary
0e3mocepeHbO TOB’ A3aHUIM 3 YHHHUKOM 4acy. OTpUMaHi BHACTIJOK iHBECTyBaHHS
MaifiOyTHI €KOHOMIiYHi OJlara 3aBKIM OLIHIOIOTHCS 1HBECTOPOM HIDKYE, HDXK Oiara
crorofHinmHi. LI 0co0MMBICTE €KOHOMIYHOI MMOBEIIHKH 1HBECTOPIB IOJISTAE B TOMY,
10 3a {HIIUX PiBHUX YMOB MOXKJIMBOCTI MaOYTHBOTO CIIOKHBAHHS 3aBXKIH MEHII
LiHHI B MOPIBHSIHHI 3 MOTOYHHM CIOXHUBaHHAM. J[71s TOro, 11100 MOA0NIATH BKa3aHHA
CTepEOTHIT YacoBOi MepeBard i CHOHYKAaTH BJIACHHMKA KamiTaly J0 iHBECTYBaHH,
BiZIMOBHBIIHCH BiJ] HOTO BUKOPHCTAaHHS Ha CIIO)KUBAaHHSI, HEOOXiJHO 3a0€3MeunTH 3a
TaKy Bi]MOBY JOCHUTb Baromy Ijis HbOTO BHHaropony B Qopmi iHBecTHLIHHOTO
MPUOYTKY.

Ingecmuyii Ak Hocid  uuHHuka pusuxky. PU3UK €  HaWBaXIUBIIIOIO
XapaKTePUCTHKOIO 1HBECTHIIH, IOB’A3aHOI0 3 yciMa iX ¢(opMaMH 1 BHIAMHU.
3nilCHIOI0YN 1HBECTHIIIi, IHBECTOP 3aBKIM MOBUHEH CBIIOMO HTH Ha €KOHOMIYHHUI
PH3UK MOXJIMBOTO 3HIKEHHS a00 HEOTPHMAHHS OYiKyBaHOTO iHBECTHILIHHOIO
npuOyTKy, a TaKkoXX MOXJIMBOi BTpaTH (4acTKOoBOi ab0 MOBHOI) iHBECTOBAHOTO
kamitainy. OTxe, MOHATTS PU3UK Ta IPHOYTKOBICTh IHBECTHUILIN y MiANPUEMHHIBKIH
JisTIBHOCTI iHBECTOpa B3aEMOIIOB’ SI3aHi.

PiBeHb pH3HMKY IHBECTHLiil 3HAXOIUTBCS B MPSMIH 3aleKHOCTI Bif piBHA
04iKyBaHO{ iX MPUOYTKOBOCTI.

Ingecmuyii sk Hociti wunnuxa aikeionocmi. Bei Qopmu 1 BUAM iHBECTHIIIH
XapaKTEePHU3YIOThCS TIEBHOIO JIKBIHICTIO, i/ SIKOKO PO3YMIEThCS iX 34aTHICTH OyTH
peamizoBaHUMH 3a HEOOXIHOCTI 32 CBOEK PEaJbHOK PHUHKOBOKO BapTicTio. Ls



3ATHICTh IHBECTHUIN 3a0e3ledye BUBUIBHCHHS KamiTaly, BKIAQJCHOTO B
pi3HOMaHITHI 00’€KTH 1 1HCTPYMEHTH IpPU HACTaHHI HECHPUSATIMBUX SKOHOMIYHHUX
Ta {HIIMX YMOB HOT0 BUKOPUCTAHHS B MEBHIH cdepi MIANpHEMHHULIBKOI TisSIBHOCTI, B
OKpPEMOMY CETMEHTI PHHKY a00 B perioHi. BUBUIbHEHHMH KamiTaa Moxe OyTH
peinBecToBaHMi B iHIII 00°€KTH. TaKuM YMHOM, JIKBiAHICTh 1HBECTHLIl I03BOJISIE
(dopMyBaTH He TUIBKU NPSIMHAH, aje # 3BOPOTHHI MOTIK KamiTalxy, BBEAEHOTO B IO
SIK IHBECTHUIIHUI pecypc.

JIikBiZIHICTh IHBECTHUINIl € O00’€KTUBHMM YHHHHKOM, IO 3YMOBIIOE BHOIp
KOHKPETHHX iX (opM i BUAIB NP iHBECTYBaHHI Ta MPOTHO3YBaHHI 1X MaiiOyTHBOI
MpUOYTKOBOCTI.

V mpaui npogecopa 1.O. Branka 3HaX0qMMO Take BU3HAYCHHS IIbOTO ITOHATTS:
“IuBecTHUiiiHa JifgAbHiCTL minmpueMcTBa sBISE CO00I0  IiIECIIPIMOBAHO
3MIHCHIOBAaHMI MPOIEC MONIYKY HEOOXiTHHX I1HBECTHLIHHHX pecypciB, BHOOpY
e(eKTUBHUX 00’€KTiB (IHCTPYMEHTIB) iHBECTYBaHHS, (OPMyBaHHS IHBECTHIIHHOI
nporpamu (iHBecTHLiHHOTO TopTders) i 3abe3medeHns ii peaizamii”.

[HBecTyBaHHS — MpoIleC PO3MIIEHHS KOWITIB y CHeliaJbHO BifiOpaHi 00’ eKTH 3
METOI0 OTPUMAHHS JOXOIY.

IuBecTHNiiiHA JiAVIBHICTH NiANPHEMCTBA XapPaKTEPU3YETHCSI TAKUMH
0C00IMBOCTAMU:

1. BoHna € ronoBHOIO hopMoto 3a0e31edeHHs 3pOCTaHHs ONepaLiifHol iSTBHOCTI
MiANPUEMCTBA 1 TO BiJHOIIEHHIO O 1i mijied Ta 3aBHaHb Ma€ MiANOPSAKOBAHUI
xapakTep. IIpakTHYHO BCi 3aBHaHHA EKOHOMIYHOTO PO3BHTKY IiJIPHEMCTBA
BUMaraloTb pO3IIMPEHHs 00cAry abo OHOBJICHHS CKJIagy HOro olepamiitHux
aKTHBIB, 10 3/1IHCHIOETHCS B MPOIIECI IHBECTHIIIHHOT TISUTHOCTI MiANPHEMCTBA.

[HBecTHLINHA MONITHKA MiJNPHEMCTBA € HEBIJ €MHOIO CKJIQJIOBOIO YaCTHHOIO
3araJibHOI CTpaTerii HOro eKOHOMIYHOTO PO3BUTKY.

2. ®opmMu i MeTOmW IHBECTHLINHOI MisIIBPHOCTI HabaraTro MEHIIOIO MipOk0
3aJIexaTh BiJl rary3eBUX OCOOIMBOCTEH MIAMPUEMCTBA, HIXK omepamiiiHa. MexaHizm
ke i€l TisUTPHOCTI MPAaKTHYHO 1IEHTUYHUHA Ha MiAPUEMCTBaX Oy Ib-sKOi raiysi.

3.006cary  iHBECTHLIHHOT  JISUTBHOCTI  IIANPUEMCTBA  XapaKTEPH3YIOThCS
iCTOTHOIO HEPIBHOMIPHICTIO 32 OKPEMHMH Mepiofamu.

4. TuBecTuuiiHuii npuOYTOK mHiAnmpHeMcTBa (a TakoXK iHOI (GopMH edeKTy
iHBECTHIIIi) y mpoiieci HOro iHBECTHIIIHHOT AisJIBHOCTI (OPMYETHCS 3BHUYANHO 13
3HAYHUM “‘TaroMm 3armizHeHHs . Lle o3Hayae, o0 MiXK iIHBECTUI[IHHUMH BUTpaTaMu i
OTPUMaHHSM EKOHOMIYHHMX BHIOJ TPOXOJAUTH 3BHYAHHO JOCHTH BEIHMKHH IEpiox
qacy.

5. IeBecTumiiiHa MisSUTBHICTE (HOPMY€E OCOONMBHUI CaMOCTIHHHMI B TPOIIOBHX
MOTOKIB MiJIIPHEMCTBA, SKi iICTOTHO PO3PI3HIOIOTHCS B OKpEMi IEPIOAH 3a CBOEIO
crpsiMoBaHicTo. [IpOTSIroM okpeMux mepiofiB cyMa BiJ’€MHOTO TPOIIOBOTO MOTOKY
MO’K€ 3HaYHO IIEPEBUIILYBATH CYMY ITO3SUTHBHOT'O I'POILLIOBOI0 IIOTOKY l'li}ll'[pl/leMCTBa.

6.IHBecTHIIIfHINM MiSTBHOCTI MIAMPUEMCTBA BJIACTHBI CBOI crenuidHi BHIH
pU3MKIB, 110 O0O’€AHYIOTBCS TOHATTAM  “iHBeCcTHLiitHMI pu3uk”. PiBeHb
IHBECTHIIIHHOTO PU3HMKY 3BHYaliHO 3HAYHO IIEPEBHIIYE pIBEHb OIEpaliiiHOrO
(KOMEpIIIITHOTO0) PU3UKY.



7.HaliBaxMBIIIUM BHMIPHUKOM O0OCSTY 1HBECTHIIIHOI MisUIBHOCTI, IO
XapaKTepHU3ye TEMIH €KOHOMIYHOTO PO3BUTKY HiJNPUEMCTBA, BUCTYNAE IOKA3HUK
HOTo YMCTUX 1HBECTHIIIH.

8.0xHier0 13 GopM iHBeCTHLIHHOI MiSUIPHOCTI € 1HHOBAIiifHA IisUTBHICTH, IO
3IIHCHIOETHCS 3 METOIO BIIPOBAPKEHHS JIOCATHEHb HAYKOBO-TEXHIUHOTO IIPOrpecy y
BUPOOHUIITBO.

9. [HBecTHUIIIITHA TISUTHHICTE HOCHTH 00OB’SI3KOBHUIT XapakTep.

VYci MOKIUBI IHBECTHINIHHI cTpareril GpipMu MOKHA PO30UTH HA JBi TPyIIH:

- TAacWBHI IHBECTHINi, TOOTO Taki, sKi 3a0e3MeUyIOTh NIOHAWOLIBIIE HE
MOTipUICHHS TOKa3HUKIB NpUOYTKOBOCTI BKJIaJeHb B omeparii wmiei ¢ipmMu 3a
PaxyHOK 3aMiHH 3acTapijoro oOjJagHaHHS, MiATOTOBKH HOBOTO IEPCOHATY 3aMiCTh
3BUIBHEHUX MPaLiBHUKIB TOILO;

- aKTHBHI  1HBeCTHIii, TOOTO Taki, fKi 3a0e3MeYyIOTh  IiJABUIICHHI
KOHKYPEHTO31aTHOCTI (ipMu i 11 IpHOYTKOBOCTI MOPIBHSHO 3 paHille JOCATHYTHMH
pIBHSAMH 3a paxyHOK YIPOBa/KEHHS HOBOI TEXHOJIOTIi, OpraHizamii BHITyCKYy
TOBapiB, [0 KOPUCTYIOTECS MOIUTOM, 3aXOIUICHHSI HOBHX PUHKIB 200 MOTJIMHAHHS

KOHKYPYIOUHX (ipM.

Tabnuya 1. Xapakmep 6naugy okpemux MaxkpOeKOHOMIUHUX YUHHUKIE Ha

iH8eCUYILIHY AKMUBHICTNG NIONPUEMCING

inBuinye inBecTHIIHRY
AKTHBHICTh NIANPUEMCTB

1. 3pocraHHs  34aTHOCTI A0
30epiranHs

2. 3HWXKEHHS HOPMHU IepeBaru
JIKBIHOCTI

3. BHIDKEHHS CTaBKM IpOIIEHTa Ha
(iHaHCOBOMY PHHKY

4. IaTeHcndikaris
TEXHOJIOTIYHOTO TIPOTpecy

5. 3HWKEHHS TeMITiB 1HOISIT

6. 3pocTaHHS NUTOBOi aKTHBHOCTI B

TEMITIB

HUKITIYHOMY  TMPOIeci  EKOHOMIYHOT
JHAMIKH
7.Bucokuii  piBeHb  cermeHTarlii,

KOHKYpPEHIIii, pO3BUTKY iH(pacTpyKTypu
IHBECTUIIHOTO PUHKY

8. ChpustinuBuii
KITiMar

IHBECTULIIHUN

1HBECTULIIMHOT
MeXaHi3M

Monens
MOTHBALIHHUIT

MOBEIIHKK  MiANPUEMCTBA
31HCHEHHSA

3HMIKY€ iHBeCTHLiliHY AKTUBHICTH

NiANPUEMCTB
1.3pocTanHs 3IaTHOCTI bi (o)
CTIOJKUBAHHS
2.3pocraHHs HOPMHU nepeBaru
JIKBIHOCTI

3.3picTaHHs CTaBKM TPOIEHTa Ha
(iHaHCOBOMY PUHKY

4. 3HMKEHHS TEMITIB TEXHOJIOTTYHOTO
nporpecy

5.3pocranns TEMITiB THIAIII,
MOCWIICHHS 1HQIAIIHHNX OYiKyBaHb

6. 3HMKEHHs JiI0BOI aKTUBHOCTI B

LUKITIYHOMY  TIpOIeci €KOHOMIUHOT
JIIMHAMIKH

7.Hu3pkuit piBeHp cermeHramii i
PO3BHTKY THPpPaCTPYKTYpH

IHBECTHUIIIHHOTO PHHKY
8.Hecnpustinusuit
KJTiMar

IHBECTULIIMHUN

XapaKTepHu3ye JIHIIe

IHBECTHI[IH  OKpeMHMH CYO’€KTaMH



rocrofaproBanHs. LIsI MOTHBaIiS ICTOTHO MOCHIIIOETHCS A00 CTPUMYETHCS IPOSIBOM
OKPEMHX MAaKpOSCKOHOMIYHHX YAHHHMKIB, 110 BIUIMBAIOTh Ha IHBECTULIIMHUII IIpo1iec:
. IHTeHCHBHICTB TpoLIeciB (hOpMyBaHHS 3a0IIaI)KEHb B eKOHOMIII KpaiHH.
. PiBeHb BUKOpHCTaHHS 3a011aPKEHb CYCIIJILCTBA B iHBECTUIIIITHOMY IIpOIIECi.
. CraBka mporieHTa Ta ii AuHaMiKa.
. TexHOIOTIYHUIA TIpOTIEC.
. Temmu iHQsIiT.
. LIUKITII9HICTh €KOHOMIYHOTO PO3BUTKY.
. PiBeHb pO3BUTKY IHBECTHLITHOTO PHHKY.
. luBecTuLiitHMi KITiMAT KpaiHU.
Lli 4YMHHUKK TO-pi3HOMY BIUIMBAIOTh HAa I1HBECTHLIHHY aKTHBHICTH
nianpuemctsa (Tabm. 1).

0NN A WLWN

1.2. Buam inBecTuuiii

B ekoHOMIUHIH Teopii i rocnoaapchKiid MPaKTHIli, OB’ A3aHiil 3 IHBECTUIIITHUM
IIPOLIECOM, 3aCTOCOBYETHCS OLUIbIIE Bil CTa TEPMiHIB, IO XapaKTEpU3YIOTh Di3HI
Buau iHBecthuiil. Take po3mairTs GopMm 1 BUAIB iHBECTHIil BHMarae MeBHOI iX
Kacugikarii.

Knacupixayia ineecmuuyiii

1. 3a 00’exTamMu iHBeCTYBaHHS

— pealibHi IHBECTHIIIT;

— (iHaHCOBI 1HBECTHIIII.

2. 3a xapakTepoM y4acTi B iHBecTHIiiiTHOMY Ipoieci:

— MpsIMi iIHBECTHILIT,

— HempsAMi iHBECTHII.

3. 3a ¢popmamMu BJIACHOCTI:

— IPUBATHI 1HBECTHUIIIT;

— JIeprKaBHI 1HBECTHIIIT;

— 3MilIani iHBECTHIII.

4. 3a xapakTepoM BUKOPHCTAHHS KANITAJIY:

— MepBiCHI IHBECTHILT;

— peiHBeCTHILIT;

— JIe31HBECTHILII.

5. 3a npu3HAYEHHSAM:

— BUPOOHMY1 iIHBECTHIIIT;

— coIiaNbHI IHBECTHIIIT;

— €KOJIOT14YHI IHBECTHIIIT;

— ryMaHiTapHi iHBecTHLii (y JIFOOUHY).

6. 3a cyKkynHicTIO i €1HiCTIO ynIpaBJIiHHSA

— iHAMBiAyabHI (ABTOHOMHI) iHBECTHILIT;

— nopt¢enbHi iHBeCTHIL.

7. 3a BigHOLIEHHSIM 10 iHBecTOpa:

— BHYTpIIIHI IHBECTHIIIT;

— 30BHIIIHI IHBECTUIIII.

8. 3a mepiogom iHBecTyBaHHS



— KOPOTKOCTPOKOBI IHBECTHIIIT;

— JIOBrOCTPOKOBI iHBECTHILi.

9. 3a po3mipom:

— BEJIMKI 1HBECTHILIT;

— CepeqHi IHBECTHIIIT;

— npiOHI iHBECTHIIII.

10. 3a xapakTepoM BiITBOPIOBAHHS

— BaJIOBI IHBECTHIIIT;

— peHoBaii;

— YUCTI IHBECTHULII.

11. 3a B3aeMo3ajIe:KHICTIO

— He3aJIeXKH1 1HBECTHIIIT,

— aNbTEPHATHBHI 1HBECTHIIIT;

— B3a€MOIIOB’sI3aHi IHBECTHILI.

12. 3a piBHeM iHBeCcTHLiliHOTO PH3HKY:

— iHBecTHLIT O€3 PU3HUKY;

— IHBECTHIIIT i3 MaJIUM PU3UKOM;

— IHBECTHLIT 13 CepeaHIM PUZHKOM;

— 1HBECTHILII] 13 BUCOKHM PU3UKOM.

13. 3a periona1bHOI0 NPUHAJIEKHICTIO iHBECTOPIB:

— HalllOHAJIbHI IHBECTHIIIT;

— 1HO3eMHI 1HBeCTHiI.

14. 3a piBHeM JikBigHOCTI:

— BUCOKOJIKBIIHI;

— CEepeIHbOIIIKBIIHI;

— MaJIOJIKBIIHI;

— HEJIKBIAHI.

15. 3a ra;ny3eBo10 HAMPaBJEHICTIO.

PosrnsgremMo aeranbHinie OKpeMi BUAN iHBECTHIIIH, HABECHI BUILE.

1. 32 06’exTaMu iHBeCTYBaHHSI PO3JIUISIOTH peanbHi i GiHaHCOBI iHBECTHILIT.

Peanbni iHBecTHIii — 11e BKIaJCHHS KalliTany B 3a0€3MEUCHHS MMiANPHEMCTBA
(dakTopamu (3acobamu) BHPOOHUIITBA, BKJIIOYAKOUH TMPAII0 IS 3AiHCHEHHS
onepaniiHol TisIbHOCTI.

Ha mpaktumi g0 peadbHHX iHBECTHIIH BiIHOCATH 3eMIIO, OYIHHKH, CIIOPYAH,
oOnagHaHHA, TPAHCIOPT, Pi3HI FOPUAMYHI TIpaBa, 3HAHHS, TEXHOJOTII, SKAMH
BOJIOJIIE€ TAPHUEMCTBO, aHTUKBapiaT, JKUBOIHC, CKYJBITYPY, AOPOTOLIHHI MeTall
Ta IHIN pedi, 3a JOTMOMOTOK SKMX MOXKHA MiTHATH IMIDK MiANPHEMCTBA abo
OTPUMATH y MaliOyTHHOMY TI€BHI €KOHOMIYH1 BUT'OJIH.

TakuM 4uHOM, Cepell PeaTbHUX IHBECTHIIIN BUIIIAIOTh:

- KamiTaJbHi BKJIAJeHHsI — iHBECTHI] Y BiATBOpEHHS OCHOBHUX (OHIB i Ha
MPUPICT MaTepiabHO-BUPOOHUYNX 3a11aciB;

- iHHOBamii — iHBeCTHIil 3 METOI0 BIPOBA/UKEHHS JOCSITHEHb HayKOBO-
TEXHIYHOTO MPOTPECY Y BUPOOHUITBO Ta COILIaIbHY Chepy;

- inTesiekTyadbHi iHBecTHHii — iHBeCcTHIIi y HemarepialbHI aKTHBH Ta Yy
JIFOJICBKUIT KarmiTal.



OkpeMUMH BYCHUMH iHHOBaAlii Ta IHTEJCKTyaJbHI I1HBECTHINi BHWAUJICHI B
OKpeMy TpyIy, L0 3aiiMae MPOMDXKHE IOJIOKEHHS MK pealbHUMHU 1 (iHAHCOBUMH
1HBECTHULIIMU.

®dinaHcoBi iHBecTULIT XapaKTepH3yIOTh BKIAJCHHS KOIUTIB B 0OMiH Ha pi3HUM
quHOM OGOopMIIeHI 3000B’s13aHHS — B pi3HOMaHITHI (iHaHCOBi (WiHHI mamepu) i
TPOIIOBI IHCTPYMEHTH Ta B CTAaTyTHI KaIiTalM iHOIMX (TOYIpHIX, acoIifoBaHHX,
CHIJIBHUX) HiJIPHEMCTB 3 METOIO OTPUMAHHS T0JJaTKOBOTO JIOXOLY.

Ilpuxnao. Bu Oynyere BupoOHWuMiT 00’exkT. YacTHHA KOWTIB — BIIACHI
3a0IIa/KCHHS, YaCTHHA — TI03UKa, 3a0e3redeHa 3acTaBor. Toil, XxTo Oyaye 00’ €k,
3[IHCHIOE peasibHi iHBECTHLIT, KPEAUTOP, IO TO3UYHB KOIITH, — (hJiHAHCOBI.

2. 3a xapakTepoM y4yacTi B iHBecTHUililHOMY mpoueci BUAUIAIOTH MmpsAMi U
HeTpsMi IHBECTHUIII] MiANPHEMCTBA.

Ipsami ineecmuyii XapaKTEpU3YIOTHCS OE3MOCEPETHbOI0 YYacTIO iHBECTOpa y
BHOOpi 00’€KTIB iHBECTYBaHH! i BKJIAJCHHI KaIliTaly BiJIIOBIJHO 0 CBOIX 3HaHb Ta
e, 3BUUaiHO, IPsIMi IHBECTHIIIT 3iHCHIOIOTECS Oe3I0cepeIHbO Y MaTepiaabHUM
00’ekT y QopMi KamiTaJbHUX YKJIAJeHb, YKJIaJeHb KaliTally B CTaTyTHI (GoHIM
IHIIUX TIiAMPUEMCTB TOIIO 3 METOK OJICPXKAHHS JOXOMy M y4acTi B YHpaBiHHI.
[IpsiMme iHBeCTYBaHHS 3IIMCHIOIOTP B OCHOBHOMY IiATOTOBJICHI iHBECTOPH, IO
MaroTh JOCUTH TOYHY iH(opMamito Mmpo 00’ €KT iHBECTyBaHHS 1 noOpe 3Haiomi 3
MEXaHi3MOM 1HBECTYBaHHSI.

Henpami ineecmuyii XapakTepu3ylOTh BKIAICHHS KalliTaly iHBECTOpa dYepes
iHmmX oci6 (¢piHaHcoBHX mocepenHMKiB). Jlo Takux BigHOCATH (hiHAHCOBI
IHBECTHIII.

3. 3a ¢oopMaMu BiacHOCTI iHBECTOBAHOI0 KamiTaXy PO3Pi3HAIOTH IHBECTHIIIT
NIPUBATHI, IepKaBHI Ta 3MillIaHi.

[puBaTHi iHBecTHUii XapakTepH3yrOTh BKJIAJCHHS KOWTIB ()i3WYHUX 0ci0, a
TaKOX IOPUANIHUX 0Ci0 HeNlepKaBHUX (OPM BIACHOCTI.

Jep:kaBHi iHBecTHNii — BKJIaJEHHA, MIO 3IMCHIOIOTBHCSA EHTPATBHUMH WU
MICIIEBUMH OpTaHaMH BIIJIN 32 PaXyHOK PeCIyOIIiKaHCHKOTO 1 MiCIIEBIX OIO/KETIB,
3aly4eHUX KOIITIB, a TAKOXK JIeP)KaBHUMH MiNPHEMCTBAMH 338 PaXyHOK BJIACHHX Ta
IHIIMX KOLITIB.

3mimani inBecTHIIT — BKITaJeHHS SIK IPUBATHOTO, TaK i IEP)KaBHOTO KaIliTaly B
IHBECTHIIHI 00’ €KTH.

4. 3a xapakTepoM BHKOPHCTAHHSl KamiTajdy B IHBECTHLIHHOMY mporeci
BUIUISAIOTH IEPBICHI iHBECTHIII1, peiHBECTHIIIT Ta Je31HBECTHIII.

epsicui inBecTunii — po3mip chopMoOBaHOTO AJSI IHBECTHHIHHUX ITieit
KalliTaly, IIO [O3BOJIIE CTBOPUTH 3 HYJS TI€BHUHA 1HBECTHUIIHHUH 00 €KT.
3niiiCHIOIOThCS TIPH CTBOPEHHI a0o KymiBii MigmpueMcTBa. [HOMI iX Ha3MBaIOTH
HerTo-iHBecTuIil. PeimBecTmmii — komTn, oTpuMani sk 10XiA (TpuUOYTOK) BiX
HOIepeaHiX IHBECTHIH 1 3HOBY BKJIaJieHi K iHBecTHLil y Ti %k cami 00'ektu. Cyma
HETTO-1HBECTHUIII} Ta PEIHBECTHIIiil CTAHOBISITH OPYTTO-IHBECTHILII.

Je3inBecTnii — BriIydeHHsI paHillle iHBECTOBAHOTO KamiTaiay 0e3 IOBTOPHOTO
HOro BHKOPUCTAaHHA Yy IHBECTHHIHHMX IUIAX (HAampWKIam, Npomax o00’ekra
OCHOBHHX 3aC00iB). X MO>KHA BU3HAUYHMTH K BiJl’ €MHI IHBECTHILT i IITPHEMCTBA.

5. 3a npu3HaYEeHHSIM BHIULTIOTH BUPOOHWYI 1HBECTHUIIIT, COLiaNbHi, €KOJIOTIUHI,
ryMaHiTapHi iHBeCTUi1 (y JIOIUHY).



6. 3a cykynmicTioO i €aHiCTIO yNpaBJiHHA pPO3PI3HAIOTH IHAWBIAyaIbHI
(aBTOHOMHI) Ta TOPT(dENbHI iIHBECTHUIIII.

[HBecTHLii y cyKynHICTh 00°€KTiB, 0 GOPMYIOTBCS i YIPaBIAIOTHCS K €HHE
1ij1e, Ha3UBaIOThCS NMopTdensuumMu. Haifuacrime BoHU nepeadayaroTh NpUAOaHHS
LiHHUX TanepiB Ta iHMMX (piHAHCOBHX aKTHUBIB 3a KOLITH Ha ()OHAOBOMY PHHKY.
InguBinyanbHi — 11c aBTOHOMHI iHBECTHIIIi B OKpeMi 00’ €KTH.

7. 3a BinHOIIEHHSIM 10 MiAMPHEMCTBa-iHBeCTOPa BHALIAIOTH BHYTPIIIHI Ta
30BHIIIHI IHBECTHILIT.

Mix BuyTpimmiMu ineecmuyismu po3yMilOTh BKJIAJIEHHS KOIITIB Y PO3BHTOK
BJIACHUX OTEpAIlifHUX aKTHBIB MiIIpUEMCTBA-iIHBECTOpa, a MiX 30BHilIHIMM — BCi
BUAM BKJIAaJEHb B IHII MiAOPHEMCTBA. 3 MMX MO3UMIA MO iHBECTHULIH Ha
BHYTPIILIHI Ta 30BHIIIHI BIACTUBHH TUIBKH JUIS PEabHOTO 1HBECTYBaHHS, TOMY IIO
(iHaHCOBI iHBECTHIIi HOBHICTIO € 30BHIIIHIMH.

3nificHeHHs BHYTPIIIHIX IHBECTHIIH Mae MpPIiOPUTET Iepe]] 30BHIIIHIMU
IHBECTHIIISIMHU.

8. 3a mepiogom iHBecTyBaHHSI BUIUISIOTH KOPOTKOCTPOKOBI M JOBrOCTPOKOBI
IHBECTHIIIT TiAPUEMCTBA.

Kopomrxocmpoxkosi ineecmuyii XapakTepu3yIoTh BKJIAJICHHS KalliTaldy Ha Mepiox
OO0 omHOro poky. OCHOBY TakuX IHBECTHIM MiJIPHUEMCTBA CTAHOBIATH HOTO
KOPOTKOCTPOKOBI (DiHAHCOB1 BKJIaJICHHSI.

Jloszocmpoxogi ineecmuyii XapakTepU3yIOTh BKIAJCHHA KaIiTaly Ha Iepiox
Oinbire Bix poky. OCHOBHOIO (hOPMOIO JOBrOCTPOKOBUX iHBECTHUILIN MiJIIPUEMCTBA €
HOro KamiTaJIbHI BKJIAJICHHS y BiATBOPIOBAaHHS OCHOBHHX 3ac00iB.

9. 3a po3mipom iHBecTHLii MOXYTh OyTH BenmuKi, cepemHi Ta apiOHi. Taka
rpajamis 3anekuTh Bin Kpaiuu. Hampuknan, y CIHA BelukuM BBaKaeThCs
IHBECTHIIHHIHA MPOEKT BapTICTIO TOHA 2 MIH. JOJL., cepeaHiM — Bix 0,3 miH. g0 2
MJIH. 10J1., ApiOHIM — 10 0,3 MITH. IO

10. 3a xapakTepoM BiITBOPIOBaHHS BHIUIAIOTH BaJOBI 1HBECTHIIIi, peHOBAIIi
¥ yucTi iHBECTHLII.

BanoBi  insecmuyii  XapakTepu3yrOTh  3aralibHH  po3Mip  KamiTtamy,
iHBECTOBAHOTO Y BiATBOPEHHS OCHOBHMX 3aco0iB i HeMaTepiaJlbHUX aKTHBIB 3a
MEBHUH TNPOMDKOK uacy. B exkoHOMiuHii Teopil MOHATTS BaJOBUX IHBECTHIN
MOB’si3aHe 13 BKJIAJEHHSIM Kamitamy B peanpHmii cektop ekoHoMiku. Ha piBHi
MiANPUEMCTBA M UM TEPMIHOM PO3YMiIOTh 3arajJbHUN 0OCAT 1HBECTOBAHOTO
KaITiTajly 3a MeBHUI mepiof.

PenoBanii — w4YacTMHa BaJOBHX IHBECTHII, CHOpPSIMOBAaHMX Ha IPOCTE
BIITBOPEHHS OCHOBHHX 3ac0o0iB 1 HeMmarepialbHUX akTHBiB. KimbkicHO peHOBarii
3BHYAWHO JOPIBHIOIOTH CyMi aMOPTH3ALliHHUX BiJpaxyBaHb 3a MEepio]l.

Yucmi ingecmuyii BinoOpaxaroTh 00CAT KalliTaly, iHBECTOBAaHOTO Y PO3IIMPEHE
BIITBODEHHS OCHOBHUX 3aco0iB 1 HemarepianbHUX aktuBiB. lLle uncre
KalliTaJIOYTBOPEHHS Y peaJbHOMY CEKTOpi ekoHOMikH. KilbKICHO YHMCTi iHBECTHIIT
(YI) nopiBHIOIOTH BaJIOBUM IHBECTHLISM, 3MEHIICHHM Ha CyMy aMOPTH3alifHHX
BiZIpaxyBaHb 3a IIEBHMII epioA 3a BCiMa BUAAMH aKTUBIB, [0 aMOPTU3YIOTHCSL.

Yucri inBecTuuii = Banosi inBecTuiii — AMopTu3auiiini BinpaxyBaHus

3a MOKa3HMKOM YHCTHX IHBECTHI[if MOXHa CKJIACTH YSBICHHS IIPO XapakTep
€KOHOMIYHOTO PO3BHTKY ITiAMPHUEMCTBA.



Ul < 0. V mpoMmy pasi BajJoBi IHBECTHII MeHIIE BiJ aMOpTH3AIHHHX
BipaxyBaHb, IO CBIAYUTH NPO BIACYTHICTH HAaBiTh IPOCTOTO BiATBOPEHHS
BUPOOHUYOTO NOTEHIIIAITY.

Ul = 0. BanoBi iHBecTHLii NOPIBHIOIOTh aMOPTHU3ALIMHUM BiApaxyBaHHIM,
BUPOOHUYNIT MOTEHII AN 3aIMIIA€ThCS HE3MIHHIM, €KOHOMIUHE 3pOCTaHHS BiICYTHE.

Yl > 0. OGcsr BanoBHX IHBECTHIIIH NEpeBUIye aMOPTH3aliiiHI BifpaxyBaHH,
3a0e3MeUyeThCsl PO3IIUPEHE BIATBOPCHHS OCHOBHUX 3acO0IB 1 HeMaTepialbHHX
aKTHBIB, EKOHOMIYHHI IMOTEHIIa] 3pOCTAE.

11. 3a B3aemMo3a/IeKHICTIO PO3PI3HAIOTH HE3AIC)KHI IHBECTHII, aIbTePHATHBHI
IHBECTHIII] Ta B3a€EMOIIOB’A3aH1 IHBECTHIILI].

Hezanesxcni ineecmuyii MOXyTb 3IIHCHIOBATHCSA OJHOYACHO, iX OIIIHIOBAaHHS
BinOyBaeTbcs ABTOHOMHO. BinxuienHs a0o NpUHHATTA OOHOTO 3 TaKHUX
IHBECTUIITHUX MPOEKTIB HE BIUIMBAE HA MPUUHATTS PiIICHHS OIOA0 BiTHOIICHHS 10
[HIIOTO.

Anbmepnamueni ingecmuyii 3aJOBOJILHAIOTE OAHY IIOTPeOy, MAIOTh OJJHAKOBHM
pe3yibTaT, aje pi3Hy TEXHOJOTiI peamizamii W mepeabdadaroTh BHOIp Kparmroro
Bapianta. [IpWMHHATTS OJHOTO TAaKOTO IHBECTHLIIHOIO MPOEKTY BHKIIOYAE
peadizaio iHIIoro.

Bszaemonog ’sazani  ineecmuyii. Peanizaiis OAHUX IHBECTHUIM 3aJIe)KHTh BiJ
IHIIKX, 3IMCHIOBAaTUCS BOHM MOXYTh JIMIIE y KOMIUIEKCi. Taki iHBeCTHLiitHI
MIPOEKTH OLIHIOIOTHCS OJJHOYACHO SK OJUH IPOEKT, y Pe3yIbTaTi MPHUHMAETHCS OTHE
pimenHs. Hampukiian, OCBOEHHS POJOBHINA MiHEPaIbHHX KOIAIMH 1 KOMIUIEKC
3aXO0JiB 3 PEKyJIbTHBALIT 3eMJIi IiCIIs 3aBEepIICHHS] HOTO pO3pOOIeHHX.

12. 3a piBHeM iHBecTHLIITHOT 0 PH3HUKY BHUIIIAIOTH:

Ineecmuyii 6e3 pusuxky XapaKTepPH3YIOTh BKJIAQJICHHS KOIITIB B 00 €KTH
iHBECTYBaHHS, y KX BIJICYTHIN pealbHUN PU3UK BTPATH KamiTanry abo O4iKyBaHOTO
JOXO/Y 1 MPaKTHYHO TapaHTOBAHO OTPHMAHHS PO3PAaXyHKOBOI CYMH 1HBECTHUIIIITHOTO
MPUOYTKY.

Ineecmuyii 3 manum pusukom XapaKkTepH3yIOTh BKIAJCHHS KaliTaly B 00’ €KTH
IHBECTYBaHHS, PU3MK 3 SIKMX 3HAYHO HIDKYHMH 3a CepeaHiil Ha PUHKY.

Ineecmuyii’ i3 cepeonim pusuxom. PiBeHb pU3UKY B 00’€KTaX iHBECTYBaHHS ITi€l
IpYIH NPUOIH3HO BiNOBIA€ CEPEAHLOPUHKOBOMY.

Ineecmuyii 3 eucokum pusuxom. PiBeHb PU3MKY B HHMX ICTOTHO IEpEBHIILYE
CcepeTHbOPUHKOBHH.

OcobmuBe Micie y wiit rpymi 3aiiMaloTh Tak 3BaHi CHEKYJIATHBHI iHBecTHHiT,
o0 XapaKTepH3YIOTh BKIAJEHHS KamiTaly B HaiOUIbII PH3MKOBI 1HBECTHIIiiTHI
MPOEKTH a00 IHCTPYMEHTH IHBECTYBAaHHS, Y SKHX OYIKY€ThCS HAWBHIIHMNA piBEHbD
IHBECTHIIHHOTO TOXOY.

Cepen  HalOUIBII  PU3MKOBHX IHBECTHLINH BUIULIIOTE BeH4ypHi. Ile
iHBECTYBAaHHs HEBEIMKHX IHHOBALiffHMX (ipM y ramy3sx HOBHX TEXHOJOTIH, IO
3aliMalOThCsl TNPHKIAJHAMH HAyKOBUMH JIOCHIKEHHSIMH 1 pO3pOOJICHHSIMY,
HPOEKTHO-KOHCTPYKTOPCHKOIO  TisUTBHICTIO, CTBOPSHHSIM, PO3MOBCIO/DKCHHSIM Ta
BIIPOBA/KEHHSM HOBOBBE/ICHb.

13. 3a perionabHOI0 MPHHAIEKHICTIO iHBECTOPIB BUIUIMIOTH HAlliOHATBHI 1
1HO3E€MHI 1HBECTHIIT.



Hayionanvni ineecmuyii XapakTepu3yIOTh BKIAJICHHS KaIliTaly pe3UICHTAMH
i€l kpaiHu B 00’ €KTH iHBECTYBaHHSA Ha ii TepHuTOpii.

Ino3emui ingecmuyii XapakTepU3YIOTh BKJIAJCHHS KalliTaly HEpe3HICHTaMH B
00’€KTH 1HBECTYBaHHA I1i€1 KpaiHH.

14. 3a piBHeM JIiKBiTHOCTI pO3PI3HAIOTH:

Bucoxonixeioni ineecmuyii. J1o HAX BITHOCATH TaKi 00’€KTH 1HBECTYBaHHS, IO
MOXYTh OyTH JI€TKO KOHBEPTOBaHI B TpOIIOBY (GopMy (SK IPaBWIIO, Y CTPOK IO
OJTHOTO MicsIsl) 6e3 iICTOTHHX yTpaT CBO€I MOTOYHOI PUHKOBOI BapTOCTi. OCHOBHUM
BUJIOM BHCOKOJIKBIJJTHUX IHBECTHIIH € KOPOTKOCTPOKOBI ()iHAHCOBI BKJIAJICHHS.

Cepeonvonixeioni ineecmuyii. XapakTepus3yloTb 00’€KTH I1HBECTYBaHHA, SKi
MOXYTh OYTH KOHBEPTOBaHi y rporioBy ¢gopMy 0e3 iCTOTHHX yTpar CBOET MOTOYHOL
PHHKOBO{ BapTOCTi y CTPOK BiJf OAHOTO A0 LIECTH MICSIIiB

ManoaikBigni iHBecTHnii — 00’€KTH iHBECTYBaHHS, IO MOXYTb OYTH
KOHBEPTOBaHI y rpomoBy (opMmy 0e3 ICTOTHHX yTpaT CBO€I IIOTOYHOI PHHKOBOL
BapTOCTI y CTPOK OLTBIINIH, HIX MIBPOKY, 00 y KOPOTIIHH HepioJ, ane i3 3HAaYHUMHU
(hiHaHCOBUMH BTpaTaMH.

Henixsioni ineecmuyii caMOCTIHHO HE MOXYTh OYTH peaiizoBaHi.

15. 3a rajy3eBoI0 HANPABJIEHICTIO iHBECTHLIT MOUISIOTECA Y PO3Pi3i OKPEMUX
ramyseil 1 cdep misbHOCTI BiAmoBimHO mo ix kmacudikamii. Taka ¢opma
cucTeMaTu3amii  iHBeCTHIIi  TOB’S3aHa 3  JCPKABHUM  PETYJIIOBAHHAM
IHBECTUIIIHHOTO TIPOLIECY, a TaKOX OIIHKOK 1HBECTHLIHHOI MPUBAOIUBOCTL
OKpEMHUX rajly3ed y mpoleci iHBeCTyBaHHI.

Tpoxu iHakIIe TPAKTYIOTECS W CHCTEMATH3YIOThCS IHBECTHIIT Y 3aKoHi YKpaiHu
“TIpo omojgatkyBaHHs MpUOYTKy mignpuemcts” (1. 1.28).

[HBecTHIis — rocrmomapchka ormepartis, ska rependadac NpUIOAaHHS OCHOBHHX
($oHIIB, HEeMaTepiaTbHUX aKTUBIB, KOPIIOPATHBHUX IIPAB Ta IIHHUX TaInepiB B OOMiH
Ha KomTH abo MaifHo. [HBecTHIIi MOAIISAIOTHECS Ha KamiTanbHI, (iHaHCOBI Ta
peiHBecTHII.

[ig xamiTanbHOI 1HBECTHIIEIO CIiJ PO3YMITH TOCIIONAPCHKY OIEpalliio, sKa
nependavae npuadaHHs OyAMHKIB, CIIOPYA, iHIIMX 00’€KTiB HEPYXOMOI BIIACHOCTI,
iHIIMX OCHOBHUX (DOHIB Ta HEMaTepiaJbHUX aKTUBIB, SKi IiUISITAIOTh aMOPTH3ALIil
3T1IHO 3 BiAITOBIAHUM 3aKOHOM.

Hin diHAHCOBOI IHBECTHIIIEID CIIJ PO3YMITH TOCMOAAPCHKY OIEpallifo, sKa
nepenbadae MpuAOAaHHS KOPIIOPAaTUBHHUX TpaB, WIHHUX TNamepiB, JepUBATHUBIB
iHmMX (iHaHCOBUX iHCTpyMeHTiB. DiHAHCOBI IHBECTHUIII MOAUIAIOTHCA Ha TpsAMI Ta
mopTQebHi.

[psiMa iHBECTHILIS — TOCTIOAAPChKa OTepallis, sSka nependadae BHECEHHS KOIITIB
abo MaifHa 70 cTaTyTHOTO (OHAY IOpPHAMYHOI 0cOOM B OOMIH Ha KOpPIIOpaTHUBHI
npaBa, eMiTOBaHi TAKOIO IOPHIMYHOIO 0CO00I0.

[MoprdenpHa iHBECTHILISI — TOCHOAPChKa OMepallis, sika rnepeadadae mpuadaHHs
[IHHUX TamnepiB, JepUBAaTHBIB Ta IHIIUX (IHAHCOBMX AaKTHUBIB 3a KOIUTH Ha
(GoHITOBOMY pHHKY (32 BHHATKOM ONepaiiii i3 CKyHOBYBaHHS akmiil sk
0e3mocepeHbO TIATHIKOM TI0/IaTKY, TaK 1 OB’ I3aHUMH 3 HUM 0C00aMH, B 00cCsTax,
oo nepeBHmyroTh S50 BIICOTKIB 3arainbHOi CyMH aKIid, €MITOBaHHX IHIIOIO
FOPUIUYHOIO 0CO00I0, SIKI HAJIEKATh JI0 MPSIMUX 1HBECTHIIIN).




lomoBHOIO pHCOIO, sKa BiApI3HAE NpsAMI IHBeCTHHII BiJ HOPTHETLHUX
(HenmpsIMUX), € Te, 10 1HBECTOP OTPUMYE IPaBO Ha peajbHy y4acTh B YNpPaBIiHHI
mignpuemMctBoM.  IloprdensHi  iHBecTmii He — mepeabadaioTh — pealbHOI
Oe3mocepenHbOi y4yacTi B YOpPAaBIiHHI MiANPHUEMCTBOM, a TiJIbKH OTPUMAaHHS
iHBECTOPOM JAMBIACHAIB Ha aKUii Ta iHII WiHHI mamepu. TakuM dYWHOM, IpsMa
IHBECTHIIiSI XapaKTePU3yEThCA HE TIJIBKU NMPSIMHM BHECKOM B 00’€KT iHBECTYBaHHS,
ajie i MOKJIMBICTIO IPUHMATH YIIPABIIIHCHKI PIIICHHS.

HaBemeny kmacu¢ikamito iHBeCTHHIM 1 Hagami MOXKHa pO3IIMPIOBATH Ta
MOTNMOIOBAaTH, aje BOHA OyAe JMINE [eTali3yBaTH OJHY 3 YyKa3aHUX TPyl
iHBeCTHUIii a00 BUAIIATY NEBHUI HAIPSAM 31i1HCHEHHS 1HBECTHLIHHOI AiSJIBHOCTI.

Crizx 3a3HaunTH, IO KOHKPETHA 1HBECTHLISA, B paMKaX KOHKPETHOI HisTbHOCTI,
MiJ BIUIMBOM T[O€JHAHHA BHUINEBKA3aHUX O3HaK Ha0yBae Takux ¢GopM, IO
BU3HAUUTH 11 XapakTep 3a KUIPKOMa KpPHUTEPisIMH HEMOXJIHBO. [Ipore cmix mati
BIANIPaBHI TOYKH, MOEIHAHHS SKHX JacTh 3MOTY BH3HAUHTH EKOHOMIKO-TIPaBOBY
CYTHICTh KOHKpeTHOi iHBecTHiii. Cy0’€KTH i1HBECTHUIINHOT MisIBHOCTI MOBHHHI
Opaty 10 yBaru He TUIBKM KUTBKICHI Ta SIKICHI XapaKTepHCTHKU iHBECTHLII, a i Bech
KOMIUIEKC O3HaK, III0 JAaCTh MOXIIMBICTh YHUKHYTH HEOPO3YMiHb MK ITapTHEPaMH.

1.3. O6'exTH Ta cy0'€KTH iHBeCTHIIHOT AisILHOCTI

Jlo uucna c¢y6’ekmie ineecmuyiinol QisibHOCIE _MOICYMb _Oymu 8iOHeceHi
NPAKMUYHO 6CI Y4ACHUKU DIHAHCOBO-EKOHOMIYHUX 8IOHOCUH, NOB A3AHI 3 NPOUECOM
HA2POMAONCEHHS, BKNAOAHHA KANIMANY 6 VCIX 11020 (PopMax 3 Memoio 00epicanis
npubymKy.

InBectopu — cy0’exkTH iHBecTHHIHHOI FisSVILHOCTI, SIKI IPUHMAIOTh PillICHHS
PO BKJIAZIEHHS BJIACHUX, IMTO3MYKOBHX 1 3aJy9eHHX MaWHOBHUX H iHTEIEeKTyalbHHX
miHHOCcTeli B 00’ekth iHBecTyBaHHSA. Cy0’ekTamu iHBecTHHiiHOI AisyIbHOCTI
TAKOK MOXKYTh OyTH XOJJIMHIM, KOHIEPHH, 0aHKHU, KPeIUTHi cmijiku,ponan
Jep:x01o1:KeTy, MicueBi 0101:KeTH, OyAiBeabHi (pipmu, aynutopcski ¢pipmu ta
iHIi GopmyBaHHSI.

[HBecTOpH MOXYTH BHCTYNAaTd B POJIi BKJIAJHHKIB, KPEIUTOPIB, MOKYIIIB, a
TaKOX BUKOHYBaTH (YHKILIi OyIb-SKOT0 y4acCHHKA IHBECTHIIHOT JisSUTbHOCTI.

VYuacHHKaMM iHBECTHLIHHOI MiSUTBHOCTI MOXYTh OyTH TPOMaJSHH Ta IOPUIMYHI
ocobu YkpaiHu, IHIIUX JepikaB, IO 3a0€3MEUYIOTh peali3aliio iHBECTHIIH, SK
BHKOHABIII 3aMOBJICHb 200 HA IMiJICTaBi IOPYYEHHs iHBECTOpA.

BimHocuHn wMix cy0’ekrtamm iHBectumiiHOI misibHOCTI (IZI) perymroroThcs
OCHOBHUM NPAaBOBUM JOKYMEHTOM — AOTOBOPOM (Yro1010).

3a 3akoHOM Ykpainu “IIpo iHBecTHmiliHy IisUTBHICTE” iHBecTHNIl - 6ci 6uou
MauHOGUX U IHMENeKMYalbHux YiHHOCmel, Wo 6KIa0alomscsi 6 00 ckmu
nionpueMHUYbKOI ma Hwux 6udie OisIbHOCMI, GHACIIOOK SIKOI CMBOPIOEMbCS
npubymox (00xio) abo 0ocseacmvcs coyianbHuil eghexm.

Taxkumu IHHOCTSIMUA MOXYTb OyTH:

- rpo1i, iTkOBI OaHKIBCHKI BHECKH, Mal, aKIil Ta 1HII [iHHI MalepH;

-pyxoMe 1 HepyxomMe MaiiHO (OymiBmi, crmopyaw, oOmagHaHHA W iHIO
MaTepialbHi IIHHOCTI);




- MalfHOBI IIpaBa, IO BHIUIMBAIOTH 3 aBTOPCHKOTO IIpaBa, JOCBIX Ta iHMN
IHTENEeKTyalbHI LiHHOCTI;

- CYKYIHICTh TEXHIYHHX, TEXHOJOTIYHMX, KOMEpUIMHMX ¥ IHIIMX 3HaHb,
0opOpMIICHUX Yy BUIJIAAI TEXHIYHOI TOKYMEHTalii, HABUYOK 1 BUPOOHMYOTO OCBiAY,
HEOOXiAHOTO AJIsl BUPOOHHUITBA (HOY-Xay);

- paBa KOPHCTYBAaHHS 3€MJICIO, BOJIOIO, PecypcaMy, OyIiBISIMH, 00JaJHAHHIM
Ta iHIII MaifHOBI TIpaBa;

- iHIIi IHHOCTI.

[HBecTHmii y BIiOTBOPEHHS OCHOBHHMX 3aco0iB 1 Ha IPHpPICT MaTepiaabHO-
BUPOOHUYNX 3aMaciB 3MIMCHIOIOTHCS Y POPMI KalliTAIBHUX BKJIA/ICHb.

O0’exTamu iHBecTHLiliHOI AifIbHOCTI (TOOTO TUM, Yy IO BKIAaJAarOTh KOIITH)
Moke OyTu Oyzap-sike MaiiHO, B TOMY YMCJIi OCHOBHI 3ac00H i 00iroBi KOIITH B yCix
ramy3dax 1 cdepax HapOJHOTO TOCIONApCTBA, IiHHI MamepH, LiTbOBI TPOIIOBI
BHECKHM, HAyKOBO-TEXHIYHA NPOMYKIisl, IHTEIEKTYyaJbHi I[HHOCTi, Oymb-sKi iHIII
00’€KTH BIIACHOCTI, a TAKOK MaHOBI IpaBa.

B exoHoMmiuHIill JiTepaTypi BCe dYacTillle CTald BHKOPHUCTOBYBAaTH TEPMiH
“iHBecTHLIi y JIOQUHY” SIK BHTPaTH HA OCBITY, IIJATOTOBKY KaJpiB, IOJIMIICHHS
310pOB’sl MPALIiBHHUKIB TOLIO.

3a00pOHIETHCST IHBECTYBaTH B 00 €KTH, CTBOPEHHS M BHKOPUCTAHHSA SKHX HE
BIATIOBIZa€ BMMOTaM HOpPM, YCTAQHOBIEHHX 3aKOHOAABCTBOM YKpaiHH, a TaKoX
MOpYIIye TpaBa Ta IHTEpECH TPOMAIsfH, IOPUAMYHUX OCiO 1 JepikaBH, IO
OXOPOHSIOTHCS 3aKOHOM.

VYei inBecTnuii BiAnoBinHo A0 moainy kamitajgy Ha rpowmoBuHii i ¢isuunmii
TAKOK NPUIHHATO NOALIATH Ha iHBecTHLIT B MaTepiajJbHO-pe4oBiii Ta rpomosii
phopmax.

Ilepwi — ue 00’ekTH, MalmIMHW, OOJATHAHHS, HANpaBICHI Ha 3aMiHy a0o
PO3MMPEHHsT BUPOOHUYOTO TOTEHIIiany, popMyBaHHS BUPOOHMYMX 3amaciB Ta iHIII
IHBECTHIIMHI TOBapW, TPH3HAYEHHI pO3BHBATH MaTepiaJbHO-TEXHIUHY 0a3y
€KOHOMIKH.

/Jlpyei — 11e TPOIIOBYH KarliTal, o 3a0e3neuye BUITyCK IHBECTULIHHUX TOBApIB.

Ha BimMiHy Big ILEHTpasi30BaHO! EKOHOMIKH, JI¢ CIOCTEpiraerhecs aedinuT
IHBECTHI[IHHMX TOBapiB, aje 3aBKAW Oy (IHAHCOBI pecypcH, B PHHKOBIH
€KOHOMIIli OCHOBHa Typ0OTa iHBECTOPIB — 3HAWTH IPOLIOBI KOIITH, SIKi ITOTIM JIETKO
MEPETBOPUTH B iHBECTHIIHI TOBAPH.

IHBecTHIii — 1€ e€KOHOMiYHa KaTeropiss PO3UIMPEHOTO BIATBOPEHHS, fKa €
OCHOBHHM 1HCTPYMEHTOM (H)OpMYBaHHS MIKPO- Ta MaKpPOCKOHOMIYHUX MPOTMOPIIH 1
BU3HAYAE TEMIIH €KOHOMITHOTO 3pOCTaHS.

€auHEM TKepesioM iHBeCTHILil € 320IaKeHHS JOMOTOCIIOIAPCTB, CY0 €EKTIB
rocrnoJaproBaHHA, ACPKaBU. IHBeCTl/ILIﬁ 3aBXX/IHM O3HAYAarOTh 3MCHIIICHHA ITIOTOYHOI'O
CIOXKUBAHHS 32151 301IBIICHHS] MaiOyTHBOTO.

IIpoyec kanimanizayii 3a0uadxcenb, MooOmMo ix nepemeopents 3a OONOMO2010
MeXaHizMy [HBeCmyaHHs HA AaKMueu, 30amHi NPUHOCUMU EKOHOMIUHI ucoou,
Hasusaroms ineecmuyitinum npoyecom. Yacto — 1e TpaHCHOpPMAIST TPOIIOBOTO
KaIliTainy y BApOOHHYH.

Ha moBepxHi €KOHOMIYHOTO XHTTS iHBeCTHIiiiHMII Mpouec CKIaTaeTbes 3
0e3nmiyi  OJMHWUYHUX IHBECTHUIIMHUX omepamiii (akmiif), mo Ge3nepepBHO



3IIHCHIOIOTHCS (TTOBTOPIOIOTHCS) HA IPAKTHUMI. 3 IIi€l TOUKH 30py BiH BHTILIIAE SIK
MpoIleC PO3MILICHHS KOIUTIB y CHELiaJIbHO BifiOpaHi 00’€KTH iHBECTYBaHHS 3
METOI0 301IBIICHHS 1X LIHHOCTI i OTpUMaHHS J0X0ay (IpUOYyTKY).

Ha Ttakomy minxoai moOynoBaHO BH3HAUCHHS I1HBECTHLIHHOTO MpOIECY B
3apyODKHHMX aBTOpPiB, MiJ SKUM pO3yMi€ThCsl  e(EeKTHBHIIIE  YIpPaBIiHHS
IHBECTUIIHHAM TMPOIECOM, CYKYIHICTh HOHSTH I METO[IB, IO 3aCTOCOBYIOTHCS
IHBECTOpaMHU.

Tak, B. Illapn Bu3Ha4Yae IHBECTHIIHHUI mpolec sSK HaOip mpoueayp, 3a
JIOTIOMOTOI0 KOTPHX iHBECTOP BHUPINIye, B sIKi 00 €KTH BKJIQJATH KOIUTH, BH3HAYa€
po3Mip HEOOXiAHUX IHBECTHLIH 1 B SKMH MOMEHT ix 3xificHioBaTH. OCHOBY
iHBeCTHUIifHOro mpouecy (y BUMAIKy iHBECTYBaHHS y LiHHI Mamepu) CTaHOBUTHh
Taka Mporexypa 3 I’ ATH eTaiB:

1.Bu6ip iHBECTULIIHOI MOJITHKH.

2.AHayi3 pyHKY LiHHUX TaIepiB.

3.®opmyBaHHs TOPTQENS WiHHNAX Tanepis.

4 Tlepermsin mopTdens LiHHUX Manepis.

5.0uiHroBaHHs e(heKTUBHOCTI MOPT(es LiHHUX Iarepis.

JiiicHO, e(QeKTHBHICTh I1HBECTHLIHHOTO TMpPOIECY AOCATAETHCA IUIIXOM
PpO3poO0IeHHS i BUKOPUCTAaHHS HOTO MEXaHi3My, ajleé OCTaHHIi HEJOUITEHO 3BOIUTH
TIJIBKH A0 HaOOPY MPOLEayp.

[epion yacy Bix MOMEHTY PUHHATTS PILICHHS PO iHBECTYBAaHHS J0 MOMEHTY
OTPUMAaHHS OCTAaHHHOI BHTOJW JIICTaB Ha3By IHBECTHIHWMIA DMK, SKAN
CKJIQJIA€ThCS 3 TPHOX OCHOBHHX IIEPiOJIiB:

- nepeniHBecTulIliiiHa (asa;

- IHBECTHIIIHA (ha3a — BKJIAJICHHs KOWITIB Y 00’ €KTH IHBECTYBaHHS;

- eKCIUTyaTaliifHa (a3a — BIOIIKOXYBaHHA BHTPaT 1 OJAEpKaHHSA
€KOHOMIYHHUX BUTO/I.

Ha xoxwnili (a3i iHBECTHIIHHOTO IMKIYy pPO3BS3YIOTBCS CBOi 3aBOaHHS 1
3IIMCHIOOTHCSA BIAMOBIIHI ail.

[HBecTHLIHHMI TpoIeC pPO3BUBAETBCS HA PI3HUX PIBHAX: JEPXKaBH, SIK
TOJIOBHOTO Cy0’€KTa iHBECTHLIIHOI MisibHOCTI (MaKpopiBeHb), Ta cCy0’ €KTiB
rocrnojaproBaHHs i ¢izuuHuX 0cib (MiKpopiBeHb).

Cxema iHBECTHLIITHOTO Ipolecy OJHaKoBa JuIsl BCix piBHIB (cxema 1). Ha piBHi
Iep>KaBd  IHBECTHLIHHMK  TpOIEC  B3AEMOIIOB’S3aHUA 3 MOJITHKOIO
MaKpOCKOHOMIYHOTO  DETyJNIOBaHHSA, 3  MDKHApOAHHM  PYXOM  KalliTaliB,
riobarmi3amielo i HaIlOHAJBHOI BHU3HAYCHICTIO EKOHOMIKH, 3 (OpPMYyBaHHSIM
IHBECTUIIfHOTO CEpPEeNOBHUINA, IHBECTUIIIHHOTO PUHKY, HATPOMADKEHHSIM KamiTairy
(301BIICHHSIM BUPOOHUYHNX Ta (JiIHAHCOBUX PECYpCiB).
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Cxema 1. Ineecmuyinnuit npoyec

1) HaKOMYEHHS 3201 KEHb;

2) ¢inaHCyBaHHS;

3) iHBecTyBaHHS (IHBECTOpP MO’KE BUKOPUCTATH 1 BIacHi (hiHAHCOBI pecypcH);

4) excruryaTanis;

5) Co)KUBaHHS,

6) peiHBeCTYBaHHS.

[HBecTHHifiHMI Tpoliec 3AIHCHIOETHCS B iHBecTHHiliHOMY cepexoBHIN (SIK
CHHOHIM BUKOPHCTOBYETHCSI TaKOXX TEPMIiH “IHBECTHLIIHWHA KiiMatr”), Mix SKHM
pPO3YMIIOTH TONITHYHI, NPaBoBi, (HiHAHCOBO-EKOHOMIYHI (B T. Y. IOAATKOBI),
couiajbHi, eKOJOTiuHI ¥ IHII yMOBH iHBECTHLIHHOI HiSJIBHOCTI y KpalHi, B SIKii
IIIOTH IHBECTOPH, IO BIUIMBAIOTH HA JIOXiJAHICTh T4 PU3HK iHBECTULIH 1 BU3HAYAIOTh
MpHUBabIMBICTh KPATHU AJIsI iIHO3EMHOTO iHBECTOPA.

[{omo 3arampHOT OLIHKK iHBECTHLIHHOTO KIiMaTy B YKpaiHi, TO TOKH IO BiH
HECTIPUATINBHUH K U BITYM3HSHUX, TaK 1 I IHO3EMHHX iHBeCTOpiB. [Ipuyunamu
€ 3anonimu308aHicmb  eKOHOMIKU, HecamueHi  HACHIOKU — npueamusayii,
HecmabinbHicmb  3aKOHOOABCMEA, HUZbKULL  piBeHb  3axuuyeHocmi  ineecmopis,
SHAYHULL  NOOAMKOSUL —mA2ap, 6eluKka eapmicmb  OAHKIBCLKUX — Kpeoumis,
HEPO3BUHEHICIb  (POHO0B8020 PUHKY, CYOCUOIIOBAHHS OePIHCAGHUX NIONPUEMCS,
HU3bKA  egekmugHicms  20CN00apiosants, Heguniama OilbWicCmIo aKyioHepHUX
mosapucme OuioeHois, HU3bKA NIAMOCNPOMONICHICIb HACENeHHs | HeCXUTbHICMb
00 3a0Waddicend y opmi YiHHUX nanepis, KPUMIHO2EHHICMb 8 eKOHOMIYI Moujo.

1.4. ini, 3aBnanus, pyHkuii iHBecTHIi/iHOr0 MeHeTKMEHTY

Kommeke 3axo/1iB mo10 3AiCHEHHs IHBECTHUIIIHNHOT MisTIBHOCTI MiNPHEMCTBA,
MIPUIHATTS YOPaBIiHCHKUX IHBECTULIHHMX PIllIeHb Ta KOHTPOJIO 33 IHBECTHIIIHOIO
TUSTIBHICTIO CIAHOGISIMb HANPAM [HEECUYITIHO20 MEHEOICMEHNTY.

OcCHOBHa MeTa IHBECTHIIHOTO MEHEDKMEHTY — Halle()eKTUBHIIIe BUKOHAHHS
IHBECTHIIWHOT CTpaTeTii miANPHUEMCTBA IPOTATOM YCHOTO Oi3HEC-TIPOILIECy.

OCHOBHUMU NPUHYUNAMU THBECMUYILIHO20 MEHEOHNCMEHI) €.

- B3a€EMO3B'I30K i3 3araJibHOI0 Ta OKPEMHMH CHCTEMaMHd YIPaBIiHHS Ha
i IIPHEMCTBI;

- CIIPSIMOBAHICTB JTii 1010 TOCATHEHHS 1HBECTHIIINHUX IIiJIeH;

- CIIPSIMOBaHICTh iHBECTYBaHHS 3aJIXKHO BiJl 00'€KTIB iHBECTyBaHHS;

- €NHICTH  YCiX  €JEeMEHTIB  CTPaTeriyHoro Mpouecy 3  eJIeMEeHTaMH
IHBECTHIIHHOTO MEHEIHKMEHTY;



- BUKOHAHHS OCHOBHHMX (YHKIIH MeHemKMeHTy (IUIaHyBaHHS, OpraHizamis,
PperyJroBaHHS, KOHTPOJIb) Y MPOIieci iHBECTHLIHHOTO YIPaBIiHHS;

- po3poONeHHS MeTONiB 1 3aco0iB  IHBECTHUIIIMHOTO  MEHEKMEHTY 3
ypaxyBaHHSM MiABUIICHHS e()eKTHBHOCTI BUPOOHMITBA, 30UTBLICHHS JOXIAHOL
YaCTHHHM JAiSUTBHOCTI, 3MCHIIICHHS PH3HKIB Ta JOCSITHEHHS COLIAIBHOTO e(heKTy.

Ilpu docsienenni 20106H0I Memu 3a ONOMO20K0 THEECMUYIIIHO20 MEHEONCMEHMY
PO3BA3YIOMbCA MAKI 3060AHHS

a) 3a0e3ledeHHs] BHCOKHX TEMIIB PO3BUTKY BHPOOHHMITBA 33 JOIOMOTOIO
BUKOPHCTAHHS IHBECTHIIIHUX peCypciB;

0) iHBecTHLIHA  MIATPUMKAa 1 BIOPOBA/DKCHHS  HOBUX  TEXHOJOTIH
y Oi3Hec-mporiec;

B) BUpIIICHHd  NHTAaHHA  MiHIMi3alii  IHBECTHUIIIMHOTO  pHU3UKYy  3a
paxyHOK aHami3y BCiX CTOpiH IHBECTHUIIMHOTO IUTaHY 1 BiAMOBH BiX
HaWPU3UKOBAHIIINX MIPOTPaM IbOTO IUIaHY;

T) TOCATHEHHS MO3UTUBHOTO MPUOYTKY (MakcUMizallis MpuOyTKy) K iHBECTOPY,
Tax 1 HiIIPUEMCTBY, IO 3AITy4ae iHBECTHILIT;

1) BU3HAUCHHsI IIPICKOPEHNUX HAIPSMIB peasti3anii iHBECTHI[IHUX MporpaM Ui
MOJANTBIIOTO BUKOPHCTAHHS OTPUMAHUX Pe3yJIbTaTiB Y PEIHBECTHLIIHHOMY IPOLIEC;

€) BU3HAUCHHS SKICHUX 1 KUTbKICHUX ITOKa3HHUKIB IHBECTUIIIHOTO MPOLIECY;

€) BHUpINICHHS TNHTaHb 3 TOCTIHHOTO KOPUTYBAaHHA 1 B3a€EMO3B'SI3KY
1HBECTUIIITHOTO MEHEIKMEHTY Ta CTPATEriyHOr0 MEHEPKMEHTY MiAPHEMCTBA;

) TOCSITHEHHST CyMapHOTO W ITOETAalHOro COLiaIbHOro eeKTy Bix peaiizamil
IHBECTHUIIIHHOTO TPOIIECY.

VYci nepepaxoBaHi BHIIE NPUHIWIHN i 3aBJAHHS IHBECTHLIIHOIO MEHEIKMEHTY
peami3yroThCsl  3a  JIONOMOTOK  TEBHUX  GOYHKWOIA. J1s  iHeecmuyiiino2o
MEHeONCMEHMY XapaKmepHi 08i 0CHOGHI epynu yHKYill, O GOPMYIOTHCS 3aJEHKHO
BiJl TOTO, YW IHBECTHIIillHA CHCTEMa BHCTYIA€ SK YMpPaBIAIOYa CHUCTEMa, YU SIK
CreriagbHa CHCTEMa 3arallbHOI CHCTEMH MEHEPKMEHTY MiIITPHEMCTBA:

1. Qynuxyii ingecmuyitino2co meneOdHcMeHmMy AK YNpaenawyoi cucmemu — I
(byHKUIT He BiPI3HAIOTHCS Bl 3aralbHUX QYHKIIH YIpaBIiHHS:

* po3poOneHHsT  IHBECTHI[HHOI cTparerii MiINpHEMCTBA. 3aleXHO  Bifg
MIPOBEACHOT0 MAapKETHHIOBOTO aHAJI3y Ta aHaNi3y CTaHy iHBECTHLIHHOTO PHUHKY W
IHBECTHI[IHHMX PECypCiB BH3HAYAIOTHCS OCHOBHI HANpPsIMU 1 LTI 1HBECTHLIHHUX
CTpaTeriii;

* ¢opmyBaHHs iHpOpMAIIHO-KOMYHIKAIIfHAX KaHaNiB, OI0 3MOTIH O
3a0e3MeYnTH MaKCHMalbHO HeoOximHi oOcsaru iHdopmanii Ha Oyap-sKOMy eTari
IHBECTHIIIHOL JiSITEHOCTI;

* CTBOPEHHS B CHCTEMi OpraHi3alliifHOT CTPYKTYpHU HiAPO3MIITiB 1 CTPYKTYp AJS
OPUHHSTTS i peanizarii ynpaBliHCBKUX PillleHb 32 BCiMa acMeKTaMHU iHBECTULIHHOT
JUSTIHOCTI;

* MPOBEACHHS aHaJIi3y BCIX aCHEKTiB iHBECTHIIITHOT AisTBHOCTI;

* po3po0JIEHHST OCHOBHHUX MPOTpaM i TUIaHIB iHBECTHIIHHOT CTpaTerii;

* (GopMyBaHHS KOMILICKCY MOTUBYBAHHS [I0 peatizallii YIpaBIiHCHKUX pillIeHb
y chepi iHBECTUIIHHOT TisITBHOCTI;

* KOHTpOJNb peaii3aimii iHBECTUIIHMX IUIaHIB Ta BYAacHE IX KOPUTYBaHHS 3
ypaxyBaHHSIM BHOpaHOT iHBECTHUIIITHOT cTpaTerii.



2. @Qynxyii  iHBeCMUYIIHO20 ~ MEHEOJNCMEeHmy  AK — CheyianvbHoi — cucmemu
3a2anbH020 MeHeOdcMenmy — LI (YHKIII BU3HAYAIOTHCS 3AJICKHO BiJ HANpsMIB,
00paHuX B IHBECTULIHHOMY MEHEKMEHTI:

* YIpaBIiHHS peaJbHUMH iIHBECTULISIMH;

* yIpaBiiHHS (iHAHCOBUMH iHBECTHLISMHU;

* YIpaBJiHHS IHBECTHIIHHIM IOpTdenemM;

* yIpaBIiHHEA QOPMYBaHHSIM IHBECTHULIHHNX peCypciB.

OTxe, MOXHA CKa3aTH, IO IHBECTHIIHUH MEHEIKMEHT — I KOMIDIEKC
3aBJaHb, METOJIB 1 HANPSMIB IIOJO PO3BSI3aHHS I YIPaBIiHHS IHBECTHULISIMH JUIS
JOCSTHEHHS COLIaJIbHO-eKOHOMIYHHX e()eKTiB Ha KO)KHOMY 3 €TalliB yIpaBIiHHS.

1.5. Mexani3m iHBecTHLII{HOr0 MEeHEIKMEHTY.

Ipouec ymparimiHHA iHBecTuIiiiHOW misutbHicTIO (IZT) Gasyerbcst Ha
CBOEPITHOMY MexXaHi3Mi. MexaHi3M iHBecTHIliiiHOrO MeHemkMmeHTy (MIM) — me
CHCTeMa OCHOBHHX €JIEMEHTIB, SIKI PEryJIOIOTh IpoLeC Po3poOieHHs i peamizarii
inBectuniinux (I) pimeHs mignpuemcTBa.

VY crpykrypy MIM yXomasTh Taki eleMeHTH:

1. Punkosuti mexamizm pecynroganna 1/ nionpuemcmea. lleir mexaHizMm
(dopmyeTscs epir 3a Bee B cepi | puHKY (B mepiry yepry, puHKY LiHHHX MamepiB),
a TakoX TOBAPHOTO PHHKY (B TMeEpIIy dYepry, PHHKY 3aco0iB BHPOOHHWITBA,
IIpeMETIB IIpali i FOTOBOI MPOAYKIi) B po3pi3i OKpEMHUX IX CETMEHTIB.

2. [lepocasne HopmamusHo-npasose  pezymosanns 1] nionpuemcmea.
CkiagHIiCTh Ta GaraTorpaHHICTh JISIBHOCTI HMIANPHEMCTB B I 3aly3i B yMOBax
Nepexoay 10 PUHKOBOI €KOHOMIKM BH3HAYa€ThCs HEOOXINHICTIO JAepKaBHOTO ii
peryJIIOBaHHS.

3. Cucmema KoHKpemuux memooié peanizayii ynpaeninus I/ nionpuemcmea.
MexaHi3M TaKOTO pETyIIOBaHHS (OPMYEThCS B paMKax CaMOro IMiATPHEMCTBA,
BIJITIOBITHO PETJIAMEHTYIOYH Ti YW 1HII ONEpaTWBHI YHPABIIHCHKI pIilIeHHA 3
MUTaHb €)EKTUBHOCTI HOTO IHBECTHIIIM.

4. Buympiwmnii mexanizm pe2ynosanns okpemux acnekmis /] nionpuemcmsa. B
mpoleci aHaji3y, IUIaHyBaHHS i KOHTpousito IJ] miznmpueMcTBa BHKOPHCTOBYETHCS
[IMPOKa CHUCTEMAa METOMIB, 3a JOMOMOTOK SKHUX JOCATAIOThCS —HEOOXiaHi
pe3yibTaTd. Jlo yKclia OCHOBHHX 3 HUX BiJHOCSTh METOJM: TEXHIKO-CKOHOMIYHHX
pO3paxyHKiB, OalaHCOBHI, €KOHOMIKO-CTaTUCTHYHI, €KOHOMiKO-MaTeMEeTHYHi,
MOPIBHAHHSA Ta iH.

€dexruBanit MIM no3BoIsie B TOBHOMY 00Cs31 peali3yBaTH IOCTaBJICHI Ieper
HUM [T Ta 3a7advi, SKi CIOPHSAIOTH Pe3yNbTATUBHOMY 3MIHCHEHIO (YHKIiH
ynpasninas 1] mianpuemcraa.

1.2. IIlnanu ceMiHapCbKUX 3aHATH
Ceminap 1

1.1 CyTHICTh IHBECTHIIIN Ta IHBECTUIIHHOT AisITHHOCTI.
1.2 Buau iHBecTHLI.
1.3 O0'exTH Ta cy0'eKTH IHBECTHIIHHOI isTTBHOCTI.



14 i, 3aB1aHHs, QYHKINT iHBECTUIIITHOTO MEHEIKMEHTY.
1.5 MexaHi3M iHBECTUIIIHHOTO MEHEIKMEHTY.

1.3. IInTaHHs 11 CaMOMIATOTOBKH i
CaMOKOHTPOJII0 3HAHb

1. HeoOximgHiCTh Ta 3HAYYINICTh IHBECTUIIIH HA MaKpO- Ta MIKPOPIBHI.

2. Krnacucikamis iHBecTHIIHM MiATIPHEMCTBA 1 IX XapaKTepHCTHKA.

3. 3MicT Ta QYHKIIT IHBECTUIIIHHOTO MEHEIKMEHTY.

4. IMinxomu [0  BHU3HAUEHHS TOJIOBHOI METH  iHBECTHUIIIHHOTO
MEHEIKMEHTY.

5. OcHOBHI 3amadi peami3amii TOJMOBHOI METH I1HBECTHLIHHOTO
MEHEIKMEHTY.

TEMA 2. Memooonoziuni cucmemu iHgeCMUuyitin020 MeHeOHCMEHMLY
1.1. MeTonu4Hi mopaau 10 BUBYEHHS TeMH

Ha nonepeouiii nexyii mu 3’sacysanu, cymuicmo iH@ecmuyii ma iH8ecCmuyitiHoi
OisinbHOCmi, 6UOU IHEecmuyil, 00'ckmu ma cy0'ekmie iHeecMuyilHoOl OisLIbHOCMI,
nioxXo0u 00 GU3HAYEHHSI 20J06HOI Memu [HEECIMUYIIUHO20 MEHEONCMEHMY, OCHOBHI
3a60aHHsL W00 peanizayii 20106HOT Memu IHeeCMUyYiliHo20 MeHeddcmenmy. 1 momy
CbO20OHI HAM Ye Oa€ Npago CRUHUMUCL HA PO327s0i Memoodono2iuHol cucmemu
IH8ECTMUYILIHO20 MEHEOHNCMEHMY

OcHOBHI TMOHATTA: IHBECTHLIHHWNA aHaji3, IHBECTUIiIlHE IUIAaHyBaHHS,
MOHITOPHHT, KOHTPOJIHT, IOTOYHHH TUIaH, OI0KETIB, OpraHizaliiiHe 3a0e3meueHHs
IHBECTHIIHHOTO MEHEDKMEHTY, 30BHIIIHI KOPUCTYBaYi, BHYTPIIIHI KOPUCTYBaYi.

Inan Jekmii

2.1. Cucrema opraHi3aIiifHoro 3a0e3MeYeHHs IHBECTHULIIHHOTO
MEHEPKMEHTY.

2.2. [Noxazauku iHGOpMamiiHOTO 3a0e3NeUeHHS.

2.3. Metoau iHBECTHIIIITHOTO aHaIi3y.

2.4. CucteMn 1 MeTOAM 1HBECTHLIWHOTO IUTaHYBaHHA. Po3poOieHHs
IHBECTHIIIMHOI ITOITHKY, IIOTOYHMX IUIAHIB Ta OFOKETIB.

2.5. [MpuHIMIH it BUIHY IHBECTHUIIHHOTO KOHTPOJIHTY.

2.1. Cucrema opranizamniiinoro 3a0e3nmeYeHHs iHBecTHLIHOTO
MEHEIKMEHTY

OyHKIIOHYBaHHS I1HBECTHIIHHOTO TIPOIleCYy Ha MIiANPHEMCTBI  3aJICKUTh
0e3mocepeTHbO BiJl OpraHizamiiHoOTo 3a0e3neYeHHs Ha i JIPHEMCTBI.



Min opeanizayitinum 3abe3nevenHsm ITHBECTHIIHHOTO MEHEIKMEHTY CIiJ
PO3YMITH CYKYNHICTh BHYTPIIIHIX CTPYKTYpHHX MiIPO3[IiTiB, sIKi 3a0e3medyroTh
po3poOneHHs 1 NPUHHATTS YOPABIIHCHKUX pillleHb 3a MEBHUMH AacleKTaMu
1HBECTUIIMHOT AISTPHOCTI HiANPUEMCTBA Ta BIANOBIAAIOTH 38 IPUIHATI PillIeHHS.

OcHOBY oprasizaiifHoro 3a0e3meyeHHS 1HBECTUIIMHOTO MEHEIXMEHTY
CTaHOBHTh OpP2aHi3ayiliHa CMPYKMypa YNPAGIiHHA RIONPUEMCMBOM 31 CBOEIO
iepapxieto 1 migmopsiakoBaHicTI0. OCKITBKM IHBECTHIIHHMH MEHEIKMEHT €
CKJIQIOBOIO  3aTAJILHOTO MEHEKMEHTY MiINPHEMCTBA, TO 1 MiAPO3IINH, sKi
3aliMalOTECSI PO3POOIICHHSAM 1 IPUHHATTSM YIPaBIiHCHKHUX IHBECTHI[IHHUX PIlICHB,
MaroTh OyTH ONTUMAJIBHO IHTETPOBaHI IO OpPTaHi3aliiHOI CTPYKTYPH MiANPUEMCTBA,
I1I0 Y CBOIO Yepry Mae€ MPUBECTH [0 3MEHIICHHS BUTPAT MiANPUEMCTBA, TIOB'I3aHUX 3
PpO3pOO0NEeHHAM iHBECTHLIIHHHUX MPOTrpaMm.

YcmimmHe  QYHKUIOHYBaHHS  iHBECTHLIHHOTO  MEHEKMEHTY  3aJICXKHUTh
Hacamiiepeq Bin edekTHBHOCTI Horo oprasizamiiiHoro Ta iH(pOpMAamiiHOTO
3a0e3MEUYCHHS, CHCTEM 1 METOMIB I1HBECTHIIHHOIO aHali3y, IHBECTHIIIHHOTO
IUTAaHYBaHHS i IHBECTUIIIHHOTO KOHTPOJIIO.

Cucrema oprasizamifHOro 3a0e3NedYeHHS € CYKYNHICTIO  BHYTPIIIHIX
CTPYKTYPHHX MiIPO3AUIIB Ta CIIyX0, AKi 3a0€3MeUy0Th pO3pOOIECHHS 1 MPUHHATTS
IHBECTUIIMHUX YIPaBIiHCPKUX PILICHb 1 HECYTh BiANOBITATIBHICTH 332 PE3yIbTATH
LUX pillIeHb.

OyHKIiOHaMBPHAa TOOYIOBAa IIEHTPIB YIPABIIHHS 1HBECTHLIHHOI MisIIBHICTIO
CYTTEBO BIJIPI3HAETBCS Ha INPHEMCTBAX PI3HUX PO3MIpiB 1 BHKOPHCTOBYBaHUX
3araJbHUX OpraHi3alifHuX CTPYKTYp yHpPaBIIiHHS.

- Ha migmpuemctBax (I1), BUKOpUCTOBYIOUM IIPOCTY JiHifHY opraHi3aniiiny
CTpykTypy ympaBmiHHg (mami II), ¢yHKUOiOHaNBHI IEHTPH  YNPaBIiHHA
IHBECTUIIITHOIO JisUTBHICTIO, SIK MIPAaBUIIO, HE CTBOPIOIOTHCS.

-Ha II, saxi BHKOPHUCTOBYIOTH JIiHIHHO-(QYHKIIOHANEHY OpTraHi3aIliifHy
cTpykTypy ympaBniHea (cepenHi I1), ¢ynkuii inBectumiitHoro ympasninas (1Y)
MOKJIAIAIOThCSl Ha CIIEMiaIbHOTO 1HBECTHUIIIITHOTO MEHemKepa a00 Ha 3arajlbHUi
LIEHTP YMpaBliHHA iHBeCTHINHHOW0 misutbHicTIO (I]]), 110 3HAXOAMTHCS B CKIIAMII
(iHaHCOBOT CITy)KOM i IPHEMCTBA.

-Ha II, ski BHKOPHCTOBYIOTh JAMBI3IOHAJNBHO OpraHi3aUiiiHy CTPYKTYpYy
YIPaBIIiHHS, B OCHOBI SIKOT JISKUTh HOTO AELEHTPANi3allis 32 OKPEMUMH O3HAKaMH —
PETiOHANBEHO0, TOBAPHOIO TOIIO (IUTs BEMUKHX 1 KpynmHuX [1).

- Ha II, siki BUKOPHCTOBYIOTh ITPOEKTHO OpTaHi3alliiiHy CTPYKTYpY YIpaBIiHHI
(cepenni Ta Benuki I1) pyHKUii iHBeCTHLIHHOTO yIpaBIiHHS TU(PEPEHIIIOIOTHCS B
PO3pi3i OKpeMuX MiAPO3IiNiB — MPOSKTHOT KOMaHIH.

- Ha I, siki BUKOPHCTOBYIOTh MATPUYHY OpTaHi3aliiHy CTPYKTYpPY YIpaBIiHHS
(Benuki Ta MmacmitabHi I1), mpoexkTHW# mpHHIMO yrpaBmiHHA [J] JOMOBHIOETHCS
(YHKIIOHATBHUM TIPHHIMIIOM.



I'EHEPAJIBHA JIUPEKIIIA

A 4

®dinaHcoBa ciryx0a
MiATIPIEMCTBA

A 4

A 4

[Hmi QyHKITIOHATEE
1 manpuemce!

3aranbpHUI LUEHTp YIPaBIiHHS IHBECTULIHHOIO JIiSUTBHICTIO
(iHBeCTHUIIHN MEHEIKEp 3aTallbHOTO MPOdIIIO)

Pucynok 1.1. IlignpuemcTBa, SKi BHKOPHUCTOBYIOTH JiHIHHY (YHKIiIOHAJIBHY

OpraHizaliifHy CTpYKTYypY YIpaBIiHHI

I'EHEPAJIbHA JUPEKIIIA

KepiBHUK peansHOro
iHBecTHLiiHOTO poekTy Ne 1

A 4

KepiBHuk peanapHOTO
IHBECTHIIIITHOTO MpoeKTy Ne 2

v

KepiBHEK mpoekTy (hiHaHCOBOTO
IHBECTYBaHHA HiANIPHEMCTBA

A\ 4

KepiBauKY
BUPOOHUYHX
IHIIUX BUI
MIPOEKTIB

i ITPUEMCT

Pucynok 1.2. IliampuemcTtBa, siKi BUKOPHCTOBYIOTH NPOCKTHY OpTraHi3alliiiHy

CTPYKTYPY YIPaBIiHHS
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2.2. lloxa3nuxu indopmaniiiHoro 3a6e3nevyeHHst

EdextuBHicTs  Oynp-sikoi copaBd 1  (yHKUIOHYBaHHS  MiANPHEMCTBA
0e3mocepeHbO 3ANICKUTH BiJl JOCTOBIpHOCTI 1H(opMarii, Ika HagaeTbcs BYACHO U
LIBUAKO: "XTO Bojofie iHQopmarmiero — ToH Bosonie BciM". He € BHHATKOM
CHCTeMa YIPaBIiHHS IHBECTHLIHHOIO IISUIBHICTIO MiINPHEMCTBA, BYacHa Ta
JOCTOBipHA 1H(pOpMaNis, IO CTBOPIOE BU3HAYEHHS IPIOPUTETIB IHBECTHIIIHOL
JUSIIEHOCTI ¥ 1a€ MOKIIMBICTh 3MEHIIUTH Yac Ha JOCIIKEHHS, a 3BIJ[CH 3MEHIIIUTH 1
BUTPATH MiINPUEMCTBA. [H@opmayiline 3ab6e3neyenns — 1e Oe3mepepBHUN TinOip
BigmoBiAHOi iH¢opMalii, HeoOXimHOi AN aHami3y, IUIAaHYBaHHS, PO3MOALIY
1HBECTUIIITHUX PECYpCiB Ta MiATOTOBKH €()eKTUBHUX YIPABIIHCHKUX 1HBECTHLIHHUX
pilieHs 3a BCiMa aclieKTaMy iHBECTHLIHHOT isTbHOCTI.

Iadopmarniro, sxa 3abe3medye IHBECTHULIHHY MisTBHICTH ITiIIPHUEMCTBA,
3aCTOCOBYIOTh HE TUIbKH BHYTPILIIHI KOPUCTYBaui MiATIPUEMCTBA, 8 i 30BHIIIHI.

Jlo snympiwnix kopucmyeauie ineecmuyiunol inpopmayii MoxicHa eioHecmu:

* KEepiBHUITBO KOMIIAHIEIO;

* IHBECTHLIHHNX MEHEDKEPIB yCiX PiBHIB;

* BJIACHHKIB MiAMPUEMCTBA;

* IHIIUX KOPHCTYBayiB.

Crnip 3a3HauuTH, MO BHYTPIIIHI KOPHCTYBadi iHBECTUIIHHOI iH(popMarii
3aCCTOCOBYIOTh 1H(OpMALio, SKa BHHUKAE 3 1HBECTHULIMHOI AiSUIBHOCTI MEBHOTO
MiANPUEMCTBA, Ta iHHOPMAILIIO, KA HAJIXOTUTh i3 30BHIIIHIX KEPEIL.

J10 306HiWHIX KOpUCMYBAUi6 GIOHOCAMb:

* KpeAUTOPIB MiANPUEMCTBA;

* TIOTEHLIHNX IHBECTOPIB;

* KOHTPArcHTIB MiANPUEMCTBA 3 IHBECTUIIITHOT isIIBHOCTI;

* TI0JIaTKOBI OpTaHWy;

* ayAUTOPCHKI OpTaHM;

* IHBECTHLIHHHUX ITOCEPETHUKIB;

* QonnoBi Gipxi;

* (iHAaHCOBO-KOMEPILiiHI YCTaHOBH.

Ili xopucTyBaui 3acTOCOBYIOTH iH(OpMAIlifO, SKa BHIUIMBAE 13 MisTIBHOCTI
MiANPUEMCTBA 1 HE CTAHOBUTH KOMEPLIHHOT TaEMHHIN; 3aranioM Ii¢ (¢iHaHCOBa
3BITHICTH MIiATIPUEMCTBA, IO HAJAETHCS MiIPHEMCTBOM.

Cucrema iHpOpMaIiiiHOro 3a0e3nedeHHsT 3aJeXKHUTh BiJ 0aratbox (HaKTopis,
TakuX, SK CTPYKTypa Taily3i, OprafizamiiHO-TipaBoBa QopMa IiIIPHUEMCTBA,
KOPYMITOBaHICTh HAIliOHAIGHOI €KOHOMIKH, CTYyTIEeHI nuBepcruikarlii iHBeCTHIIIHOT
ISAIIBHOCTI.

Cucrema iHdopmarniitHoro 3abe3nedeHHs (opMyeTbcss 3 JOBOX JDKepen —
306HIWUHIX | 6HYMPIUIHIX.

o 306Hiwmix dxcepen sionocame:

1. Tloka3HukHu, SIKI PO3KPUBAIOTH CGKOHOMIYHHI PO3BHUTOK JIep)KaBH, — IIi
MMOKAa3HUKN HAJAI0Th MOJIIMBICTH MiINPUEMCTBY BH3HAYHTHUCH 13 1HBECTHIIHHUMHU
MPiOpUTETAMH IX AiSTIBHOCTI Ha TEPUTOPIT MIEBHOI IepIKaBH:

a) NOKA3HUKU MAKPOEKOHOMIYHO20 PO3GUMIKY:

* TEMIIH 3POCTaHHS BHYTPIMIHBOTO BAJIOBOTO MPOXYKTY 1 HAI[iOHAIBHOTO



JOXOLY;

* PO3MOJIN HALIOHAIFHOTO JOXOAY, TEHAEHLII 10 HOro CIOXUBaHHA i
30epekeHHS;

* piBensb iHGUIILIT Ta 6€3po06iTTS;

* 00mikoBi ctaBku LleHTpansHOro 6aHKy;

0) nokasHUKU 2any3e6020 PO3GUMKY:
00CsTH TPOJYKIIIT, IO BUPOOISETHCS
HAYKOBO-TEXHIYHUH MMOTEHINIAN Tally3i i IMiIPUEMCTB, SKi BXOJATH 10 HEl;
00CsTH IHBECTOBaHHX IHBECTULIIHHUX PECYPCIB;

BapTICTh AKTHBIB MiAMPUEMCTBA;

PEXHMMH HOAATKOBOTO BILTHBY;

obcsaru npulyTKiB;

iHAEKC IiH Ha TPOIYKLIIO Taly3i Y JOCTIHKYBaHOMY MEpioIi.

2. [Toxa3HUKH, SIKi XapaKTepH3YIOTh KOH'IOHKTYpPY IHBECTHI[IHHOIO PUHKY, —
BUKOPUCTOBYIOTBCS UL IPUHUHSTTS YIIPABIiHCHKUX pillIeHb 3 popMyBaHHS Iporpam
iHBecTyBaHHs1 (peansHOro, moptdensHoro). ITokasHUKM i€l Ipymu MiICTAThCS B
KOMEPIIHHUX BUIAHHIX, MyOmiKamisx GoHIoBol i BaIOTHOT OipiK:

a) NOKA3HUKY, WO XAPAKMEpU3yiomv KOH'IOHKMYpY PUHKY  (POHOO08UX
IHCMPYMEHMIg:

* akuii, oOuirarmii, 1epuBaTUBH, IKi 00epTalOThCI Ha Oip:KOBOMY (HDOHIOBOMY
PHUHKOBI,

* I[iHM ITOTIUTY i MPOIIO3HLI] HA OCHOBHI ()OHIIOBI IHCTPYMEHTH;

* 00CSTH 1 BAPTICTh OCHOBHHX YTroJ 3 GOHIOBHMH iHCTPYMEHTaMH;

* iHZIEKC IiH Ha (OHJOBOMY PHHKY;

0) noxasnuxu, wo Xapaxmepuszyomas KOH'TOHKmMYypy 2pouLosux
IHCMPYMEHMIE IHBEeCM)6AHHA:

* KpEAWTHI CTaBKH KOMEPUiHHUX OaHKIB, CTPOKH HAJaHHS KPEIHTIB;

* JIEMIO3UTHI CTaBKU KOMEPIIIIHUX OaHKIB;

* o¢imiifHui1 Kypc BajIIoT;

B) NOKA3HUKY, WO XAPAKMEPU3YIONb KOH TOHKMYPY PUHKY KANIMATbHUX MO6apie
ma nocnya:

* OCHOBHI BUJIY KalliTAJIbHUX TOBAPiB 00EPTAIOTHCS HAa PUHKY Ta 0€3M0CepPeIHBO
MOB'A3aH1 3 IHBECTHLIIMHOIO MisUILHICTIO;

* IIiHY MTOTIUTY 1 MPOTIO3HUIIi]l Ha KaIliTalbHi TOBAapH i MOCIyTH;

* 00cATH 1 BapTICTh YTOJI 32 KaIliTaIbHUMH TOBapaMH;

* CcepelHi [[iHW Ha TOCIYTH iIHBECTUIIITHNX TIOCePETHUKIB.

3. [NokazHuKkwy, SIK1 XapaKTepHU3yIOTh TiSUTEHICTD KOHTPAreHTiB
1 KOHKYPEHTIB, — BUKOPHCTOBYIOTHCS IJISI IPUHHSATTS OTIEPATHBHUX YIIPABIIHCHKIX
pillieHb 3a IEBHUMH aclieKTaM1 iHBECTHLIHHOTO MPOLIeCy:

* KiJIBKICTh {HBECTHUIIHHHMX KOMIaHiH Ta (OHMIIB, sIKi 3HAXOJATHCS Ha MEBHOMY
PHHKY;

* IisBbHICTH GaHKIB, CTPAXOBHX KOMIaHIH;

* MOCTaYaJIbHUKH IHBECTUIIIHHUX PECYPCiB;

* KOHKYPEHTH.

4. HopMaTHBHO-PETYIIOI0Yi ~ MOKAa3HUKHA  BIUIMBAIOTH Ha  ()OPMYBaHHS
YIPaBIIHCHKHUX PillleHb 3 (HOPMYBaHHS IHBECTHIITHAX MPOEKTIB.



o euympiwnix doicepen inghopmayii i0HOCAMb:

1. [Toka3sHuKH, SIKi XapakTepPH3YIOTh PpiBeHb IHBECTULIHOI aKTUBHOCTI
mignpueMctBa B winomy. Lli moka3Huku (GOpMyrOTbCS 3a paxyHOK (piHAHCOBOI
3BiTHOCTI mmianpuemMcTBa. OCHOBHUMH HeOOJiKaMu (OpMyBaHHS NOKA3HHUKIB Ha
OCHOBI (piHaHCOBOI 3BITHOCTI € T€, 110 BCi MOKA3HUKH BiJOOPaKalOThCs B LIIOMY 11O
MAIPUEMCTBY, a He 3a IIEBHIMH HOTO O3HaKaMW; HU3bKa IEPiOJHMYHICTD 3BITHOCTI;
BHUKOPHCTAHHS BapTiCHUX MOKA3HUKIB (W0 yCKIIAJHIOE IPOBEACHHS aHATI3y BIUIUBY
3MIHH IiH Ha (JOpMyBaHHS 00CSATOBUX ITOKA3HUKIB IHBECTUIIIHHUX PECYpCIB).

INoka3sHuky, sKi XapakTepu3yloTb oOCATH peambHOro 1 ¢iHaHCOBOTO
iHBECTyBaHHS, BinoOpaxaioThca y "bamanci mignpueMcTBa", SKHi CKIagaeTbes 3
JIBOX OCHOBHHUX po3aiiiB "AxtuBy" Ta "[lacuBy".

AKTHB 0anaHcy CKIaJaeThcs 3 TPHOX OCHOBHUX PO3ILIIB: 103a000pOTHI aKTHBH,
000pOTHI aKTUBH, BUIATKH MaOYTHIX MEPiOIiB.

ITacuB MIiCTUTh Taki PO3MiTH: BIACHHHA KaIliTad, JTOBFOCTPOKOBI 3000B's3aHHS,
MIOTOYHI 3000B's13aHH, JOX0AU MalHOyTHIX mepiofiB. 3a po3aizamu "/l0BrocTpoKoBi
3000B's13aHHS 1 TOTOYHI 3000B's13aHHs" MOKHA OTPUMATH iH(OPMAIIiI0 PO 3arajbHy
CyMy MO3MYKOBOTO KaiTaly, SKy HiIIPHEMCTBO 3alydae J0 IHBECTHLIHHOTO
pOLIeCy.

[oxa3Huky, AKi XapaKTePU3YIOTh 00CITH (HOPMYBaHHS BIACHUX 1HBECTHUIIIHUX
pecypciB BimoOpaxaroThes y "3BiTi mpo ¢inaHcoBi pesymsTatu'. Lleit 3BiT Mae Taki
po3ninn: QiHAaHCOBI pe3ynbTaTH — BiZOOPaXalOThCS MOKA3HUKH (HOPMYBaHHS
npuOyTKy — Bif omepaniiiHoi HisIBHOCTI, BiJ peanizauii MaiiHa, — HaBOIITHCS
MOKA3HUKN OanaHCOBOro MPHOYTKY UM 30MTKY y 3BITHOMY Iepiofii; €JIeMEHTH
orepanifHIX BUTPAT: PO3paxyHOK MOKA3HHUKIB MIPUOYTKOBOCTI aKIIii.

INoka3sHukyH, sKI XapakTepU3ylOTh TPOMIOBI MOTOKH 3a IHBECTHIIHHOIO
TISUTBHICTIO, 3aKPIIUIIFOTECS y "3BiTi Mpo pyX IpomoBux 3aco0iB". Y mpoMy 3BiTi
MiCTHTBCS 1H(OpMaIis Mpo 00CIT AOAATKOBOTO, Bil'€MHOTO i YHCTOTO TPOIIOBOTO
MMOTOKY 32 BUAOM IHBECTUIITHOT TisTBHOCTI.

2. lloka3HUKH, SIKi XapaKTepusyloTh (iHAHCOBI pPE3yNbTaTH IHBECTUIIIHHOL
JUSTIBHOCTI  OKPEMHX CTPYKTYPHHMX Mipo3ALNiB mignpuemcTsa. i moka3HuKH
BHUKOPHUCTOBYIOTBCSL Ul MOTOYHOTO ¥ OIEPAaTHBHOTO KOHTPOJIO 3a iSUIBHICTIO
CTPYKTYpHHX MIiAPO3MUTIB MiANpUEMCTBA. BoHH (GOpMyrOThCs 31 3BITHOCTI
YIPaBIiHCEKOTO OOJIKY.

VYnpasniHcbkuid 00K Mae Oarato mepeBar nepex (piHaHCOBHUM OOJIKOM: BiH
BijoOpaka€ HE TUIBKM BapTiCHI, a ¥ HaTypalbHI 3HA4YCHHS IOKA3HUKIB;
MEepiONUYHICTG  YHPABIIHCBKOTO OOJIIKy TOBHICTIO BigmoBimae iHdopmarii,
HEOOXifHI s TPUHAHATTSA YHOPaBIIHCBKUX pIMIEHb $K OIEPAaTHBHOTO TakK 1
MMOTOYHOTO Xapakrepy. Lleit o0mik Moxke OyTH CTPYKTYpOBaHUH Yy OYyIb-IKOMY
Ppo3pi3i, BiH MOKe BiloOpaXaTH NEBHI IHBECTULIITHI aKTHBH i3 ypaxyBaHHIM TEMIIiB
iHQsILii, BapTOCTI Tpomie y yaci. YrpaBmiHChKHH 00K ()OpMY€ CBOI MOKa3HUKH
IHBECTHIIIHOT isSUTBHOCTI 32 TAKUMH IPYyIIaMH:

* 3a hopmMamu iHBECTHLIITHOT AisUTBHOCTI MiZANPUEMCTBA,;

* 32 pErioHOM MisIbHOCTI, SKIOIO JUIA  TIANPHUEMCTBA  XapaKTepHa
nuBepcr(ikoBaHA IHBECTHIIIITHA NisITBHICTD;

* 3a IICHTPaMH iHBECTHIIIH.



3. HopMaTHBHO-TIIIaHOBI TOKA3HWKU IMOB'SA3aHI 3 IHBECTUI[HHOIO MisUTbHICTIO
MIIIPUEMCTBA, LI OKa3HUKH BHKOPUCTOBYIOTBCS UL IOTOYHOTO W ONEPaTHBHOTO
KOHTPOJIIO 32 1HBECTHLIHHOIO AISUTBHICTIO Ha MiANPUEMCTBI Ta (opMyrOThCS y IBi
rpynu:

* cUCTeMa BHYTPIIIHIX HOPMATHBIB, IO PETYJIOE IHBECTULIHHY MifAJIbHICTH
nignpuemMcTBa. Jlo 1i€l cucteMn BKIFOYAOTHCS HOPMAaTHUBH IIEBHHUX BUJIIB aKTHUBIB,
HOPMAaTHBHI CIIiBBITHOIICHHS aKTHBIB 1 CTPYKTYpH KaIliTany Ta iH.;

* cHUCTeMa TUIAHOBUX MOKA3HUKIB 1HBECTHIIHHOT MisUTBHOCTI mignpueMcTsa. Lls
CcHCTeMa BKJIIOYAE BCIO CYKYNHICTh ONEpPAaTHMBHUX 1 MOTOYHHWX IUIaHIB 3
IHBECTUIIHHOI IiSUTBHOCTI.

BukopucTaHHs SIK BHYTPIIIHIX, Tak i 30BHIMIHIX Jkepen iHdopmamil mis
3a0e3MeYeHHs] IHBECTUIIIMHOTO MEHEIKMEHTY [1a€ 3MOTY MiANPHUEMCTBY €()EeKTHBHO
PpO3pOOIATH CTpaTeriuHi MporpaMé 3 IiHBECTHLIHHOI AisIIBHOCTI Ta €(QEKTHBHO
MIPOBOJIUTH IMOJITHUKY MOTOYHOTO YIPABIIiHHS 1HBECTHLIIHOO AiSUTBHICTIO.

2.3. MeToau iHBeCTHIIITHOTO aHATI3Y

Jns  iHBeCTHHIWHOI MiSUTBHOCTI, AK 1 Ans Oyop-sKoi iHIIOI MisUTBHOCTI
MiANPUEMCTBA, XapaKTepHUH MpoIec MPOBEACHHS aHalizy. AHAN3 1HBECTHIIH
(inéecmuyitinuti aHani3) CTAHOBUTH MPOLEC JOCHIIIKEHHS i1HBECTUIIIHHOI aKTHBHOCTI
i edeKTHBHOCTI IHBECTHLIHHOI MiSUIBHOCTI MiATIPHEMCTBA 3 METOIO BHSBICHHS
pe3epBiB LI X 3pOCTaHHS.

BuainsaioTe Taki OCHOBHI ()OpMH iHBECTHIIIHOTO aHAII3y Ha MiAMPHEMCTBI:

1. 3a opeanizayiero npoeedenmsi:

* BHYTPIIIHIA iHBECTHIIHHMH aHaNi3 — MPOBOJUTHCS KEPIBHUITBOM KOMIIaHIl
Ta IHBECTHLIHHMMH MEHEDKepaMH 3 BHKOPUCTAHHSIM ycCi€l CyKymHOCTI
iH(pOpMaLiHHUX TOKA3HUKIB;

* 30BHIIIHIM iHBECTUIIHUIT aHANli3 — MPOBOAUTHCS POOITHHUKAMH TTOJATKOBUX
OpraHiB, ayAIUTOPCHKUX KOMIAaHil, KOMEpUiHHUX OaHKiB, CTPAXOBHX KOMIIaHIH 3
METOI0 BH3HAYEHHs JOCTOBIPHOCTI MOJaHOi iH(opMamii MiANpUEMCTBOM MpO
IHBECTHUINIHY isUTbHICTH 1 JJI1 BHBYCHHS BIUIMBY I1HBECTHIIIHOT MisSUIBHOCTI Ha
(iHaHCOBY CTIHKICTB MiANPUEMCTBA.

2. Banesicno 6i0 0b6cs2y AHATIMUYHO20 OOCTIONCEHHSL:

* TMOBHMH IHBeCTHLIHHMII aHAN3 — BHBYA€ BCI AaCMEKTH I1HBECTUIIHHOI
IISITBHOCTI B KOMILIEKCI;

* TEMATHYHUI IHBECTHI[IHUI aHaNi3 — BHBYAE MEBHI acleKTH iHBECTHMIHHOI
TISUTBHOCTI 3 METOI0 OUIbII JETalbHOTO BHBYEHHSA peaii3aiii iHBeCTHLIHHOTO
MpoIIeCy Ha MiAMPHEMCTBI.

3. 3a enubunoio ananimuuno2o 0ocniodcenHs:

* EKCTpec-aHami3 — MPOBOJAMTHCS HAa OCHOBI  (DiHAHCOBOI  3BITHOCTI
HiIMPHEMCTBA 1 XapaKTepHUX Ui Hel MOKa3HHKIB;
* (yHOaMeHTaJbHUI aHami3 — BHBYAE€ MOKAa3HUKM JHHAMIKH 0OCSTIB

IHBECTHIIWHOT isITBHOCTI Ta 11 e()eKTHBHICTD.

4. 3a 06'exmom ingecmuyitinozo ananizy:

* aHaNi3 IHBECTHLIHHOI MisUTBHOCTI MiANPHEMCTBA B I[UIOMy — BHBYAETHCS
IHBECTHIIHA MisUTBHICTD IUJIOTO MiANPHEMCTBA 0€3 BHAUICHHS HOTO CTPYKTYpPHHUX



MAPO3ILTIB;

* aHANi3 [JiSUTBHOCTI "LEHTpIiB iHBeCTUHIH" miampuemcTBa — 0a3yeTbCs Ha
3BITHOCTI YIPaBIiHCHKOTO OOMIKY;

* aHaJi3 OKPEeMHUX IHBECTUI[MHUX OMepawiil miIIpHeEMCTBa — MPOBOIAMTHCS 3a
JOCIHIPKEHHSM TEBHUX 1HBECTULIHHUX OIEepalliif, MOB'sI3aHUX 3 KOPOTKOCTPOKOBUM
1 IOBrOCTPOKOBHM iHBECTYBAHHSIM.

5. 3a nepiodom nposedenns:

* TIOMIEpeNHIM aHami3 — TOB'I3aHMN 3 BHBUCHHAM YMOB 3JiHCHEHHS
IHBECTUIIHHOI MiSUTBHOCTI B IUIOMY 4YHM TIPOBEJCHHS OKpeMHX (hiHAaHCOBHUX
ormeparii;

* NOTOYHHMIl, YU ONEpPATHBHMIA, aHA3 — MPOBOJUTHCS MiA HaC MPOXOKEHHS
1HBECTHUIIITHOTO MPOLECY, 3 METOIO ONEPATUBHOTO BTPYUYAHHS, SKIIO Iie HEOOXiqHO,
B iHBECTHLIHHIIA TPOIIEC;

* HACTYIMHMH (PEeTPOCIEKTHBHMI aHajli3) — IMPOBOMUTHCS 3a MEBHUII mepiox, 3
METOIO TIOBHOTO BUBYEHHSI IIOCTABICHUX IHBECTUIIIHHUX ITiIEH.

[NepepaxoBaHi BHIIlE BUIM aHANII3Y XapaKTepHi U1 OyIb-IKOTO BHIY IisSUIBHOCTI
mianpuemMctBa. Jlas OB  JETANFHOTO BHUBYCHHS ACMEKTIB  iHBECTHUIHHOT
JiSUTBHOCTI MiANPUEMCTBA BUKOPUCTOBYIOTh TaKi OCHOBHI CHCTEMH iHBECTHLIIHHOTO
aHayi3y:

1. l'opusonmanvuuii (mpenoosuil) iHeecmuyitiHull aHani3 — BABYAE JHHAMIKY
OKPEMHUX BHIB iHBECTULIIHOT JisSUTEHOCTI B Yaci.

Buayn ropu3oHTansHOro aHaizy:

* JIOCJI/UKEHHsI TUHAMIKUA TOKa3HUKIB 3BITHOTO IMEPiONy B CIHiBBITHOIICHHI 3
MOKa3HUKAMH TIOTIEPEeTHBOTO TIePioy;

* JOCIIUKEHHS] AWHAMIKHM MOKa3HHKIB 3BITHOTO HEpioxy y CIiBBIIHOIICHHI 3
MOKa3HHKAMU aHAJIOTIYHOTO MEpiofy MHHYJIOTO POKY — 3aCTOCOBYETHCS Ha
MATPHEMCTBAX 13 CE30HHUMH 0COOJIHBOCTSMH IOCIOAAPCHKOT TisSITBHOCTI;

* JIOCTI/DKEHHS TUHAMIKM TIOKa3HUKIB 32 KiJIbKa MHHYIHX IEPiOJiB — METOI0
[FOTO aHANI3y € BHUABICHHS TEHACHIN{ 10 3MiH MOKA3HHUKIB, IO XapaKTepU3y€e TUM
CaMHM TIPOILIEC IHBECTUIIIMHOT AisTTBHOCTI.

2. Bepmuxanvuuti (cmpykmypHuil) iHeecmuyiinuil ananiz — 0a3yeThCs Ha
CTPYKTYPHOMY pO3KJIaJ€HHI OKPEMHX IIOKa3HHWKIB IHBECTHI[IHOI isUIbHOCTI.
BuninaroTs OCHOBHI BUIHU:

- CTpYKTypHHII aHaji3 iHBECTHIIH — BHBYAETHCA Bara KOXHOI i3 ¢opm
IHBECTUIIIMHUX PECYpCiB AJIs ONMTUMI3aMii CKJIaAy iHBECTHIIIHN MiIPHEMCTBA;

- CTPYKTYpHHII aHaNi3 iHBECTUIIHUX pPECypciB — BHBYAIOTHCS MOKA3HUKH
BUKOPUCTAHHA BIACHOTO 1 IIO3MYKOBOTO Kamitamy. Pe3ympTaTé IpOro aHamizy
BHUKOPHCTOBYIOTBCS B MPOLIECi OLIHIOBaHHS (HIHAHCOBOTO JICBEPHUKY, BU3HAUCHHS
CepesIHbO3BAKEHOT BAPTOCTI KaIliTally, 110 iHBECTYEThCS;

- CTPYKTYpHHH aHaii3 TPOLIOBUX HOTOKIB pu IHBECTHUIIHHIH
TISUTBHOCTI.

3. Hopignsnbnutl  ineecmuyiinuii  ananiz — 0a3yeTbCss Ha  3iCTaBIICHHI
aHAJIOT1YHHUX MTOKAa3HHUKIB MK CO00I0, Ha HOTO OCHOBI pO3paxOBYIOThCS aOCONIOTHI
¥ BIJITHOCHI BEJIMYUHU:

* MOpIBHAUIBHUK aHaNi3 TOKa3HWKIB I1HBECTUIIMHOI MisUIBHOCTI TEBHOTO
MATNPUEMCTBA 1 CepeTHBOTATY3eBUX MOKAa3HUKIB;



* NMOpPIBHSUIBHUI aHaJi3 IIOKa3HUKIB I1HBECTHUHIHHOI iSUIPHOCTI TEBHOTO
MiATNPUEMCTBA Ta MiANPUEMCTB-KOHKYPEHTIB;

* MOPIBHAUIPHUK aHaNi3 IOKa3HHKIB 1HBECTHLIHHOI MiSIIBHOCTI OKpeMHUX
CTPYKTYPHHX OJMHMIB 1 HiAPO3IiNiB MEBHOTO MiANPHEMCTBA — MPOBOAUTHCI 3
METOI0 MOPIBHAJIBHOI OLIHKM H TOUIYKY pe3epBiB MiABHLICHHS €(EKTHBHOCTI
IHBECTUIIHHOT NISTTBHOCTI BHYTPIMIHIX HiIPO3IUIIB MiAIPHEMCTBA;

* NOpPIBHSUIBHMM aHaNi3 3BITHUX 1 IDIAaHOBHX IIOKAa3HUKIB 1HBECTUIIHHOT
JISTIBHOCTI — 1L BUSIBJIGHHS CTYIICHS BIIXMJICHHS Bil IOCTaBICHUX IiJIel 3 METOIO
X KOpUT'YBaHHS Ha MailOyTHE.

4. Ananiz Ginancosux Koegiyienmie (R-ananis) — OazyeTbcs
Ha PO3paxyHKy CIIBBIJHOIICHHS aOCONIOTHHX IIOKAa3HUKIB  1HBECTULIHHOT
JisTIBHOCTI, 110 Ja€ 3MOTY PO3IJIAAaTH BIUIMB iHBECTHLH Ha (piHAHCOBY CTIHKICTBH
MiATPUEMCTBA.

OcHOBHI KOe(illi€HTH IIOTO aHaJi3y MPENCTaBICHI B Ta0muii 1.

Tabnauys 1. OcHorHi koedinientu (R - aHamizy)

Ha3zpa koediuienTa i iioro Dopmyaa
XapaKTePUCTHKA

Koedgiyicnmu oyinku penmabensnocmi ineecmuyitinol 0isibHocmi (30amuicmes
NIONPUEMCMEA 2eHepy8amu NPUOYMoK nio 4ac iHeecmuyiiHoi JisibHoCcmi)

KoedimieHT peHtabenbHOCTI BChOTO yrr1
Kamiraiy, BHKOPHCTOBYBaHOI'O B PKpK -
. AV . . -
IHBECTULIHHII IUSsUTBHOCTI K1
I IIpHEMCTBA, — XapaKTepH3ye
Alp L P pusy ne UIIl — cyma wuucroro npuOyTKy,
1p H.6 YTKOBICTE _BUKOpHCTOBYBAHOTO OTpUMaHa BiJ yciX BHUIIB  IiHBECTHLIHHOL
KaliTally B iHBECTHLIHHOMY IIpoIieci . . . L
JisIBHOCTI MiNpHEMCTBAa y Hepiofi, 1o
posrnsimaersest; Ky — cepenHs iHBecTHuiiiHA
cymMa  Kamitalmy, BHKOPHCTOBYBaHa B  iH-
BECTUIIfHOMY  TIporieci y  mepiomi, IO
PO3IIISAAETHCS
Koedinient peHTabenbHOCTI yrri
BJIACHOTO KarliTasly, BUKOPUCTOBYBAHOTO Pexi = ——
. VIR . . '
B 1HBECTHUIIMHIA JISUJIBHOCTI B K 1

APHEMCTBA —

XapaKkTepu3ye piBeHb iHBECTOBAHOTO
KamiTany, Cc(pOpPMOBAaHOrO 3a pPaxXyHOK
BIIACHUX JDKepel

ne BKi— cepenust cyma BIacHOTO KariTany,
BHUKOPHCTOBYBAHOTO B iHBECTUIIIHHOMY IpoOLIECi y
nepiofi, IO PO3TIIIAETHCS

VKoednmenT peHTaﬁeHBHOCT} . npup iem4rio
KariTaly BUKOPUCTOBYBAHOTO B IIPOLIECi PKpl =4
peanpHOro  IHBECTYBaHHI —  Ja€ Kp
YSIBIICHHS npo npuOyTKOBICTh . . .y
c(hOpMOBaHHMX ONEpALifHUX aKTHBIB 3a Ae npupict Hll, — npupict onepaniiinoro

pHOYTKY, OTPHMAHOTO 3a paxyHOK 3arajibHOI
CyMH KalliTally, 1HBECTOBaHOTO B OIepaliiHi
aKTUBH B TIepiofi, IO po3risgaerbes. K, —
3arajbHa CyMa KarliTally, iHBECTOBAaHOTO y HOBI
ornepariifHi aKTUBH MiANPUEMCTBA B MEPiOi, 10
PO3IIISAIAETHCS

paxyHOK 3araJbHOrO obcesry
1HBECTOBAHOTO B HUX KaIliTaly




Koedgiyicumu oyinku penmabensnocmi ingecmuyitinoi 0isibhocmi (30amuicmeo
nionpuemcmea 2enepysanmu npubymoK nio 4ac ineecmuyiiHol OisibHocmi)

Koedinient peHTabenbHOCTI
BJACHOTO  KamiTamy, SIKHHl ~ BHKO-
PHUCTOBYETBCS B  IIPOLIEC  PEaJbHOTO
iHBECTYBaHHs, — Ma€ YSBICHHSI IIPO

e(eKTUBHICTh BHUKOPUCTAHHS BIACHOTO
Kamitajy, iHBeCTOBaHOro y c(hopMoBaHi
oreparliifiHi aKTHBU

Pekp = IIpupict UI10/ BKp,

ne BKp-— cyma BIacHOro Kamirany,
IHBECTOBAHOTO y 3HOB C(OpMOBaHi omepauiiiHi
AKTHBH I AIPHEMCTBA PO3IIISTHYTOTO Iepiony

Koedimient peHTabeNnbHOCTI
KarliTasy, BAKOPUCTOBYBAHOIO B IIPOLIECi
(iHaHCOBOrO iHBECTyBaHHS, — Ja€
VSBIICHHS TIPO 3arajbHy HPHOYTKOBICTH
noprdens  (QiHAHCOBHX IHCTPYMEHTIB
1HBECTYBaHHSI MiIPUEMCTBA

Pxoi= UIld/ cepenne K,

ne Ully— 3aranbHa cymMa 9HCTOTO HPHOYTKY,
OTpUMAHOro Big ycix ¢opMm  diHaHCOBHX
iHBecTHLIH y po3msiHyToMy mepioxi; Ky —
CepenHsl CyMa KalliTally, BUKOPHCTOBYBAaHOTO B
ycix popmax (hiHAaHCOBOTO iHBECTYBAaHHS IiANpPH-
€MCTBa B PO3IITHYTOMY Hepiofi

Koedgpiyicumu oyinku obopomnocmi onepayitinux akmugig (HACKLIbKU UEUOKO
chopmosari onepayiiini akmueu 3a PaxyHOK iHeeCMuyitiHol OiAIbHOCMI 30IUCHIOIOMb Il
06opom, THOUKamop 0LN060I AKMUBHOCTI NIONPUEMCMEA)

000pOTHOCTI  BCIX
aKTUBIB y

Koedimient
BUKOPUCTOBYBAHHX
PO3IISTHYTOMY TIepiozi

KOa=3P/cepenns A0,

ne cepenuss A0 — cepemHs BapTiCTh yCix
BUKOPHCTOBYBaHHX aKTHBIB MIANPUEMCTBA B
PO3IIIHYTOMY IIEpioi;

3P — 3aranpHuit 06car pearnizawii npomgykuii
B PO3IJITHYTOMY Iepiozi

KoedimienT 060poTHOCTI 00iroBUX
AKTUBIB MiIIPHEMCTBA Y PO3TIITHYTOMY
nepiozi

KOo0a=3P/0OA,
ne cepenus OA — cepelHs BapTicTb 000-
POTHHX aKTHBIiB B PO3ITITHYTOMY Tepiofi

Koedgiyicumu oyinku obopomnocmi ineecmogano2o kanimany (HACKilbKu ueuoKo
BUKOPUCIAHULL Y PeaNbHOMY IH8ECYB8AHHI KANiman obepmaemscs y npoyeci onepayiiHoi
JismbHocmi nionpuememea)

KoedinienT 000poTHOCTI  BCHOTO
KariTay, BHKOPHCTAaHOTO B TIPOIECi
peanbHOro iHBeCTyBaHHS B

PO3MIISTHYTOMY Tiepiozi

KOx=OP/cepenne Kp,

ne K, — cepenns cyma BChOTO 3afisHOTO y
(dopMyBaHHI omnepamiifHHX aKTHBIB KarmiTamy
MIANPUEMCTBA Y PO3MIsIHYTOMY nepioni, OP—
o0csr peamizanii MpoayKIil;

KoedinieHT 000pOoTHOCTI BIACHOTO

KOBk=OP/cepenne BKp,

KallTaixy, BUKOPHCTaHOTO B  THpoIeci ne cepenne BKp— cepenHs cyma BiacHOTO
peanbHOro IHBECTyBaHHS y | kamitamy T IIPUEMCTBA, 3a1isTHOTO y
PO3IIISIHYTOMY TIepiofi (opmyBaHHi onepaniiHux aKTHBIB y
PO3IIISTHYTOMY Hiepioi
Koedinient obopoTHOCTI 3a- KO¢px=OP/cepenne ®K,

Jy4eHoro (iHaHcoBoro (0aHKiBCHKOTO)
KpEIUTy B PO3LISIHYTOMY Hepioi

ne cepentne OK— cepeHs cyma 3aIydeHOTO
(iHAHCOBOTO KPEIMTY B PO3IJIIHYTOMY MEPioJi

Koedinient obopoTHOCTI 3a-
JIy4EHOTO TOBapHOTO (KOMEPIHOro)
KpPEIUTY B PO3IIISIHYTOMY Hepiozi

KOt1k=OP/cepenue TK,
ne TK — cepemHs cyma 3amy4eHOro
TOBAPHOTO KPEAUTY B PO3IIITHYTOMY Iepiofi




Koedgiyicumu ghinancosoi cmivikocmi nionpuemcmea (8u3Ha4aioms pieetv QiHaHCco08020
PpusuKy i ginancosoi cmitikocmi nionpuemcmea 8 ingecmuyititil OisibHOCNIL)

KoedimienT aBTOHOMII — TOKa3ye KA=BK/K; KA=YA/A,
cTymiHb  cOpMOBaHHX aKTUBIB 32 ne BK — cyma BrmacHoro kamitamy
paxyHoOK BJIACHUX IHBECTHLIHHUX | MiANpHEMCTBA Ha MeBHY aaty; YA — Bapricth
pecypciB  MiAIpHEMCTBA 1 HACKIIBKM | YHCTUX aKTUBIB MiANPHEMCTBA Ha MeBHY naty; K
BOHO 3aJI©KUTh BiJ 30BHILIHIX JUKepead | — 3arajbHa CyMmMa KaliTaly MHiIIpHeEMCTBA Ha
¢hiHaHCyBaHHS MEeBHY JaTy; A — 3arajibHa BapTiCTh YCiX aKTHBIB

MiANPUEMCTBA Ha TIEBHY JaTy

Koedimienr  ¢inancyBamHst  —
MOKa3ye O00CAT 3alydeHHX MO3HYKOBHX K®=3K/BK,
KOLITIB Ha OJMHHMIIIO BJIACHOTO KaIliTaly, ne 3K — cyma 3anydeHoro miarnpHeEMCTBOM
HACKUIbKH IiIPUEMCTBO 3aJEKHUTH BiJ | MO3MYKOBOIO KalliTAlly Ha IIEBHY ATy
30BHIIIHIX JUKepen (iHaHCYBaHHS

Koedinient 3a00proBaHocTi — K3=3K/K
[I0Ka3y€e 4acTKy MMO3MYKOBOTO KaIliTaly B
3arajibHiil BAKOPHCTOBYBaHiii iioro cymi

5. Inmezpanvruii ingecmuyitinuti aHaniz — TOJNSATAE y MPOBEICHHI OIIHIOBAHHS
yMOB (OpMyBaHHsS OKpPEMHX AarperoBaHuX OIIHOK. Buam iHTerpasbHHX
IHBECTHI[IHHIX aHAaNi3iB:

a) [lromoHiBcbKa cucremMa IHTErpaILHOTO aHamizy e(eKTUBHOCTI
BUKOPHCTAHHS AKTHUBIB HminpueMcTBA ~ —  BHUKOPUCTOBYE  PO3KIAJ
MMOKa3HUKa "KoedilieHTa peHTa0eIbHOCTI aKTHBIB" Ha Ps YaCTKOBHUX (piHAHCOBHX
Koe(ilieHTIiB oro GpopMyBaHHS, B3a€MOIIOB'I3aHNX B OJIHIH CHUCTEMI;

6) cucrema SWOT-ananmi3y iHBECTUIIIIHHOT TisUTHHOCTI;

B) 00'€KTHBHO Opi€HTOBaHA CUCTEMa IHTErPaJIbHUX MTOKA3HUKIB.

1.4. Cucremu i MeToau iHBecTHLiliHOTO M1aHyBaHHs. Po3pobJieHnst
iHBeCTHLiHOI MOJITHKH, MOTOYHHUX ILUIAHIB Ta OI0OKETIB

OCHOBY YNpaBIiHHS 1HBECTHUIIHOIO [isSUTFHICTIO TMiINPUEMCTBA CTaHOBUTH
IHBECTUIIHE TUIAaHYBaHHSA. [Heecmuyiline nAaHyéanHs — 1 TPOIEC PO3POOICHHS
CHCTeMH IUIAaHIB 1 HOPMAaTHBHUX TIIOKa3HHUKIB i3 3a0e3leueHHs] PO3BHTKY
MiANPUEMCTBA  HEOOXIMHUMM  IHBECTHIIMHMMH  pecypcaMd 1  MiJABHIICHHS
e(eKTUBHOCTI HOTO IHBECTUIIHHOT isSUTBHOCTI B Mall0yTHEOMY Tepioi.

Ineecmuyitine nianyeanns 6a3yemvCs Ha OCHOBI MAKUX CUCTEM.

* MPOTHO3YBaHHS IHBECTUIIHHOI IisSUTBHOCTI — pO3POOJICHHS 3arajbHOI
IHBECTHIIMHOI CTparerii Ta iHBECTHUIIHHOI IMOJITHKH 32 OCHOBHHMH HAaIlpsSMaMH
IHBECTHIIWHOT TisTTBHOCTI MiAnpueMcTBa. [lepios IilaHyBaHHS CTAHOBUTD 3 POKH;

* MOTOYHE TUIAHYBaHHS 1HBECTHIIHHOI MiSUTbHOCTI — PO3POOJECHHS IMOTOYHHX
IUIaHIB 32 OKPEMHMH acleKTaMH iHBeCTULIITHOI AisutbHOCTI. [lepion nmiuaHyBaHHS —
1 pik;

* OmepaTMBHE IUIAHYBaHHS IHBECTULIWHOI [isJIBHOCTI — pO3pOOJIeHHS i
JIOBE/ICHHS /10 BUKOHABIIB OIODKETIB Ta iHIIHMX (OPM OMepaTHBHUX IUIAHIB 3a BCiMa
OCHOBHHMH IHTaHHAMH 1HBECTUIIHOI mismbHOCTI. [lepion miaHyBaHHS — MicsIb,




KBapTai.

Cucmema npoeno3yeanus iHeecmuyitiHoi OianbHocmi 0a3yeTbcsi Ha OCHOBI
OCHOBHHUX IPUHIMIIIB 301 CHEHHS 1HBECTUIIIMHOI OisSUTPHOCTI HA MIANPHUEMCTBI, SIKi
BU3HAYAIOTHCA MICI€I0 MiJIPHEMCTBA 1 MEHTAJITETOM IHBECTULIMHOI MOBENiHKU
3aCHOBHUKIB Ta MEHEKEPIB.

CucremMa INOTOYHOTO IUIaHYBAaHHS IHBECTHIIHHOI MiSUTBHOCTI CKJIQNAETHCS 3
PO3pOOIIEHHsT KOHKPETHUX BUJIIB IIOTOYHHX IUIAHIB, SKi JAIOTh 3MOT'Y BU3HAUUTH Ha
MaiOyTHIH nepiox yci popmMu IHBECTUIIIHHOT AiSUTFHOCTI IIINPHUEMCTBA 1 [pKepena ii
(iHaHCyBaHHs, CHOPMYBATH CTPYKTYPY 11 JOXO/IB Ta BUTpAT.

BuximouMu naHuMH 111 po3poOJIeHHA NOTOYHMX 1HBECTHLIHHMX IUIAHIB
MiANPHEMCTBA €:

* iHBeCTUIIIfHA ~ cTparerii  MiOAOPUEMCTBA 1  IMUJIBOBI  CTpaTeTivyHi
HOpMAaTHUBHU 3a OCHOBHUMH HampsMaMu IHBECTUIIIHHOI  MAisUTBHOCTI
Ha MalOyTHIH nepiox;

* IHBECTHIIIfHA TOJIITHKA 32 OKPEMHMHU ACIIEKTAMH IHBECTHINIHOT MisTBHOCTI
MiANPUEMCTBA,;

* o0csarn BUpOOHMITBA 1 peanmizamii NPOXYKWii, IO IUIAHYIOTHCS, W iHIII
C€KOHOMIYHI TOKa3HWKA 3a 3HOBY CTBOPEHHMH ONEpaliiHUMH aKTHBAMHU
i ATIPHEMCTBA;

* cucTeMa po3poOIeHNX Ha MiANPHEMCTBI HOPM 1 HOPMATHBIB BUTPAT OKPEMHUX
IHBECTUIIIITHUX PECypCiB;

* Zil0Ya CHCTEMa CTaBOK MOAATKOBHX IUIATEXKIB;

* Zil0Ya cUCTeMa HOPM aMOPTHU3aLiifHUX BiJpaxyBaHb;

* CepemHi CTaBKM KPEIWTHOTO Ta IEMO3UTHOTO BiJICOTKIB Ha (iHaHCOBOMY
PHHKY;

* pe3ynbTaTu IHBECTHUIIITHOTO aHamily  3a  TIONepemHii mepio.
OcHosHUMU  6UOAMU NOMOYHUX THEECUYIUHUX NAAHIE, WO PO3POONAIOMbCA HA
NIONPUEMCSI, €:

* 00CsT 1HBECTHLINHHOI MisSUBHOCTI, IO TUIAHYETHCS, B PO3pi3i OKpeMux ¢Gopm
peansHoro i (hiHAHCOBOTO IHBECTYBaHHS — JUI BU3HAYCHHS NOTPEOH B 3aralbHOMY
00cs31 peasibHOrO0 W (hiHAHCOBOTO I1HBECTYBaHHS MIiANPUEMCTBA Ha MalOyTHIN
mepion;

* IUIaH JOXOJIB 1 BUTpAT 3a IHBECTUINMHOIO MiSUTBHICTIO — sl BH3HAYCHHS
motpedn y (iHaHCOBHX pecypcax Ta peaii3amii 3alulaHOBaHUX I1HBECTHIIHHHX
TIporpam;

* IUIaH 3ajJy4eHHs i BUTpayaHHS TPOIIOBHX KOIITIB Y TMpOIeci iHBECTUIIHHOL
OiSUTBHOCTI  — i 3a0e3nedueHHs MOCTiHOT  (iHAaHCOBOi  CTiMiKOCTI 1
IUIATOCIIPOMOXKHOCTI MiIIPHEMCTBA HA BCIX €Talax IIAHOBOTO IEPioy;

e famaHCcOBMH TIaH — U1 BU3HAYCHHS  HEOOXiTHOTO  MPHUPOCTY
aKTHBIB i3 3a0e3MeueHHsIM TX BHYTPIIIHBOT 30aIaHCOBAHOCTI, a TAaKOX (OpMyBaHHS
ONTHMAJILHOI CTPYKTYPH KamiTaiy, sika 3a0e3NeYnTh JOCTATHIO (PiHAHCOBY CTIHKICTh
HiINPHEMCTBA B MAOYTHBOMY TEpio/i.

B ocHOBY iHIWKAaTHBHOTO IUIAaHYBAaHHS ITOKJIAJCHO HANBAaXKIIMBIII ITOKA3HUKH,
SIKHX Ma€ JOCATHYTH HalliOHaJbHAa EKOHOMIKAa 3a OCHOBHMMH MOKa3HHKaMH ii
po3Butky. [IpuHIMIIOBa 0COOMMBICTD IHANKATHBHOTO IUIAHYBAHHS Ta CHCTEMH HOTO
MMOKAa3HUWKIB — X peKOMEHJaliiiHui xapaktep. Pa3oM 3 THM iHIUKaTWBHE



IUTAaHyBaHHS 3aJUIIAE€THCS OIHUM 13 HAMBaXIMBIIINX METOAIB IEp)KaBHOTO pe-
TYJIIOBaHHS 1HBECTUIIHOTO IpOLIECy.

B iHgukaTMBHOMY IUlaHi mependavaroThCs HOpMAaTuBH (0OOB'A3KOBI Ta
peKOMeHIaniliHi), BUKOPUCTOBYIOUH SKi, AepikaBa Kepye EKOHOMIKOIO: HOPMHU
aMOpTU3allifHUX  BigpaxyBaHb, IOJATKOBI  CTAaBKW,  BIJICOTKOBI  CTaBKH
HarmionanpHOTO GaHKY 1 1H.

Jo cucmemu noxkasHuxie iHOUKAMUBHO20 NIAHYEAHHS [HEeCMUYIL CIiJ] BITHECTH
TPH TPYIHM MOKa3HHKIB, IO XapaKTepPH3YIOTh: 3aralbHHUN OOCST iHBECTHIH Ta iX
CTPYKTYpH, OOCATH TIPOEKTHO-JOCHITHHIBKHX pPOOIT, 00csaru  OyaiBelbHO-
MOHTa)KHHX POOiT.

OCHOBHHM TIOKa3HUKOM iHIMKATHBHOTO IUIAHYy € BBEJEHHS B EKCILIyaTalilo
BUPOOHUYNX MOTY>KHOCTEH Ta 00'€KTIB cowiaibHOT chepu.

Inouxamop esedennsa eupobHuuux nomyoswcnocmeti 'y miaHoBomy nepiomi (ITi)
MOJe OyTH BU3HAUCHHH 32 HopMyIIor0

Mi=Inn+npupictIIn6+npupictlInn-IIs,

ne Ilpg — BenuuMHAa BUPOOHWYMX IOTYXXHOCTEH Ha IIOYaTOK IUIAHOBOTO
Mepiony;

npupict [l — 301IbIIEHHS MOTYKHOCTI 32 PaXyHOK HOBOTO OyJiBHHIITBA;

npupict [Iam — mpupicT mOTYyKHOCTEH Ha AiIOYHX MIATNPHEMCTBAX 32 PaXyHOK
PEKOHCTPYKIii, TEXHIYHOTO ePe030POEHHS Ta PO3MUPEHHS BUPOOHHUIITBA;

[, — 3MeHIIeHHS NOTYXKHOCTEH YHACHITOK BUOYTTS 3acTapiiux (OHMIB.

Cucmema onepamuero20 NIAHYEAHHS [HEeCMUYIHOI OiAlbHOCmi TIONATaE B
pO3pO0JICHHI  KOPOTKOCTPOKOBUX — IHBECTHILIMHHMX IUIAHIB 3  IHBECTHUIHHOTO
3a0e3neyeHHss OCHOBHHMX  HANpPsMiB  PO3BHTKY TOCIOIAPCHKOI  MisUTBHOCTI
iAPUEMCTBA.

PosrnsremMo mporec Or0pkeTyBaHHSA K (GOpMU IUIaHyBaHHS iHBecTHLIH. bararo
KOMITaHiil MaroTh cripaBy 3 mopTdeneM MOXKIMBHX iHBecTHIINA. Binbdip i peamizaris
MPOEKTIB i3 mbOro MOpTQens 3MiHCHIOIThCI B paMKax ONOUKETY KaIliTalbHUX
BKJIAJICHb.

bBiooocemysanns — ue cknagHuil 0araToeTarmHuil MPoIec, 0 MOYNHAETHCS 13
BUCYBAHHS i/1el i 3aKiHUy€THCS aHATI30M CHCTEMH KUTBKICHUX MOKa3HHKIB.

BuxigHi mepeayMoBu:

1) npoeKkTH MOXKYTh OyTH K HE3AJIEIKHI, TAK 1 ATbTEPHATHBHI;

2) mpu BKIIOYEHHI MNpPOEKTy B OMO/pKeT HeoOXifHa HasBHICTH [DKepena
(iHaHCYBaHHS;

3) miHa Kamitamy, [0 BHKOPHUCTOBYETHCSI JUIS OILIHIOBAHHS BKIIOYCHHX Y
OIO/KET TPOEKTIB, MOKEe OYTH HEOJHAKOBOIO IUIS PI3HHUX IMPOEKTIB 3aJICKHO Bifg
CTYIIEHS PH3HKY OKPEMHX INPOEKTIB. YPAaXOBYEThCS HU3KA PECYpCHUX Ta YaCOBUX
00OMeKeHb.

Emanu 6100xcemysanns.

1) ckimamaHHS CHHCKIB MOXIJIMBHX BapiaHTiB albTePHATHBHHUX IPOEKTIB, a
TAKOX HE3aIe)KHHUX IPOCKTIB;

2) po3poOIIeHHS IPOTHO3Y I'POLIOBUX MOTOKIB /ISl KOKHOTO HPOCKTY;

3) po3paxyHOK CTaBKU JUCKOHTYBAHHS SIK Gap'€epHOI CTABKH ISl BCIX MIPOEKTIB,
oo BXOAATh y TmopTdenb, abo OKpeMHUX TMPOEKTIB 3aJIe)KHO BIX JpKepena
(iHaHCyBaHHS;




4) Ppo3paxyHOK IIOTOYHOI BAPTOCTi IPOIIOBHX IIOTOKIB,;

5) ominka sKicHUX (aKTOpPiB 1 pO3paxyHOK e(PEKTHBHOCTI  KOXHOI
aIbTCPHATHBHY;

6) MmopiBHsIBHA OLIIHKA IHBECTHIIH 32 BapiaHTaMHU MIPOEKTIB,;

7) (opMyBaHHS ONTHMAIBHOTO iHBECTHIINHHOTO mMOpTdens Moxe OYyTH B
YMOBaxX OOMEXEHOCTI (PiHAHCOBHX PeCypCiB, YACOBHX OOMEXEHb i peiHBECTYBaHHSI
JIOXO/IIB.

OCHOBHOIO (h)OPMOIO ONEPATHBHOTO IUIAHYBaHHA € OomkeT. biodocem — 1e
OIIEpaTUBHHUI IJIaH KOPOTKOCTPOKOBOTO TEPiOy, SIKHH po3po0IIsieThesl 3BHYAHO B
paMKax OJHOTO POKy (KBapTaily, Micslisf), B HbOMY BiZoOpa)karoTbcs BHUTPATH 1
HAJXO/KCHHS 1HBECTULIMHMX 3aco0iB y mpoleci 3[ifiCHeHHS KOHKPETHHX (opm
IHBECTUIIHHOI AiSIBHOCTI.

Craaoanns 6100xcemis Ha RIONPUEMCIMEL PO36'A3VE 08a OCHOBHUX 3A80AHHSL:

a) BU3HAYCHHS 00CATY 1 CKJIaJl BUTPAT, MIOB'I3aHKUX 3 IHBECTHIIHHOIO MisTbHICTIO
OKpPEMUX CTPYKTYPHHX OJWHHLB Ta IiPO3IUIIB MiAIPHEMCTBA;

0) 3a0e3meueH s MOKPUTTS [UX BUTPAT IHBECTHLIHUMHU pecypcaMH 3 Pi3HUX
IDKEpell.

[HBecTHLIHHI OFOKETH MIANMPHEMCTBA KIACH(IKYIOThCS 32 PI3HUMH O3HAKAMH:

1. 3a eudamu insecmuyiiinoi disnbHocmi — 1 OIOHKETH PO3POOISAIOTHCS i
yac Jeramizamii BiAMOBIIHUX MOTOYHHUX 1HBECTHUIIITHMX IUIaHIB HA MiAMPUEMCTBI B
iToMy Ha MaiOyTHi# Micsib a00 KBapTal:

* OIO/KET peanbHOro iIHBeCTYBaHHS — JETa3YIOTh y paMKaxX IIEBHOTO Mepioay
3MICT TIOKa3HHKIB, TIIOB'I3aHMX i3 TIOHOBJEHHSM 1 PpO3BHTKOM YCiX BHIB
orepanifHIX aKTUBIB IiIIPHEMCTBA B IPOLECi HOro iHBECTULINHOT MisITBHOCTI;

* OomKkeT (hiHAHCOBOTO IHBECTYBaHHS —— CIHPSIMOBAaHMH Ha BiJIOBIIHY
JIeTaNi3alilo MOKa3HUKIB, MOB'I3aHMX 13 3a0€3MeUeHHsIM MMPUPOCTY 3aralbHOi CyMH
nopTdenst piHaHCOBUX IHCTPYMEHTIB iHBECTYBaHHSI.

2. 3a sudamu sumpam:

* MOTOYHI OIOKETH — CKIIQAAIOTHCS 3 ABOX PO3ALIIB:

a) MOTOYHI  BUTpATH —  BUTPATH  BHUPOOHHUIITBA 32  PO3TJSIHYTUM
LIEHTPOM 1HBECTHIIIif;

0) 10X0AM  Big  MOTOYHOI  TOCMOMAPCHKOI  MISNIBHOCTI —  3arajoMm
1Ie TOXOMHU BiJ peaizariii MaitHa;

* KamiTambHUH  OIODKET —  pO3IMIISAae  KamiTalbHI  BKIANCHHA Yy

PO3BHUTOK IiIIPUEMCTBA, 1[0 CKIIAIAIOTHCS 3 IBOX YaCTHH:!

a) KalliTaJbHI BATPATH — BUTPATH Ha IPUAOAHHS 1M032000POTHUX aKTUBIB;

0) IKkepena  OTpUMaHHS ~ 3aco0iB  iHBECTHLIHHHMX  pecypciB  (BiacHi
IHBECTHIIHHI pecypcu iHBeCTOpAa, 3aTy4eHUI naiioBuit KariTan,
(inaHCOBHit Ni3MHT, KpeAUTH OAHKIB Ta iH.).

3. 3a nosnomoio HomenkiamMypyu eumpan:

* (QyHKUIOHATBHUK OIKET — pO3pOOJAIOTH 33 OAHIEI0 (JBOMA) CTATTAMH
BHUTpAT;

* KOMIUIEKCHHUH GFOJKET — PO3pOOIISIOTH 32 TOBHOI HOMEHKJIATYPOIO BUTpAT.

4, 3a memoodamu po3pobnenHs:

e cTa0lIpHUI OIOIKET — HE 3MIHIOETHCS Bif 3MiHM OOCATIB 1HBECTHUIIMHOL
JISUTEHOCTI TiAnpreMcTBa (OFO/DKET BUTPAT 3 MPOSKTYBAHHS MiPHUEMCTBA);




* THYYKUH OIOJDKET — YCTAHOBIIIOE OTOYHI ¥ KaliTalbHI BUTPATH HE B TBEPIO
(ikCcOoBaHMX CyMax, a y BUIVIAAI HOPMAaTHBHHUX BHUTpAT, sSIKi MOB'SI3aHi 3 NEBHUMH
00CATOBIMH MOKA3HUKAMHU JiSUTBHOCTI.

Buninaiote ocobnuBy ¢opmy OmmKeTy — TMIAaTDKHUN KajleHgap, SKAl
PO3pOONIAETHCS 32 OKPEMUMH BHIAMH PyXy TPOIIOBHUX 3ac00iB 1 3@ MiANIPUEMCTBOM
y miomy.

Tnamiocnutl kanenoap cK1a0aeEMvCsi Ha MauOyYmuit Micayb i Mae maxi po3oinu:

* Tpadik BUTpayaHHs Ipomell — 3a BCiMa BUAaMH (piHaHCOBUX 3000B's13aHb;

* Tpadik HaIXOMKEHHS IpomIeil — po3poOIIiEThCS 32 TUMH HAIPSIMaMH, 1€ €
3BOPOTHUII MOTIK.

[IpoBeneHHs 1HBECTUIIIMHOTO IUIAHYBAaHHS HA MiANPHUEMCTBI Ja€ 3MOTY HOMY
MiABUIIMTH ePEeKTUBHICTh IHBECTHLIHHOI AISUTBHOCTI.

2.5. llpunuunm i BUIW iHBeCTHIIITHOr 0 KOHTPOIIHTY

IuBectuniiinnit xoutpominr (IK) sBisie coOOI0 KOHTPOINIIOIOUY CHCTEMY, SKa
3a0e3nedye KOHIEHTPALIF0 KOHTPOJIBHUX il Ha HAHOLIBII IPIOPUTETHUX HAPsIMax
IAIl, BuacHWil BHSAB BiAXWICHb (DakTHYHHX i1 pe3ynbTaTiB Bin mepenbadeHHux i
NPUHHATTS ONECPAaTUBHHUX  YHPABIIHCHKHX pilleHb, sKi 3abe3medyoTs  ii
HOpMaJi3amiko.

OcHOBHI (hyHKIIiT KOHTPOJIHTY €:

- HAIJIA 3a XOJOM peaji3amii iHBECTHIIHHMX 3aBJaHb, IO BCTAHOBIICHI
CHCTEMOIO IUTAHOBHX MOKA3HHKIB 1 HOPMATHBIB,

- BUMIp CTyTIeHsI BiIXWIeHb (pakTHIHUX pe3ynbTaTiB 1/] Bix nepenbadeHux;

- IIarHOCTYBaHHS 3a pO3MipaMH BiIXWIEHb CEpPHO3HMX YCKJIAJHEHb B
iHBecTUIIHHIHN mo3uwii I1 i cyTeBOro 3HIKEHHS TEMITiB HOT0 PO3BUTKY;

- PO3pOONIEHHST ONEPATHBHHUX YIPABIIHCHKUX pillleHb 3 HopMaiizoBaHoi I/II1
3TiAHO 3 epe0aYeHNMH IIIMH 1 TOKa3HUKaMU;

- KOpEeryBaHHS 3a HEOOXiIHOCTI OKpeMuX Hiiei i mokasHukiB 1] y 3B’s3Ky 31
3MiHaMH 30BHIIIHBOTO | cepenoBuina, KOH IOHKTYpH | pUHKY i BHYTPILIHIX YMOB.

Tabauys 2. Xapaktepuctuka okpemux Bumis IK Ha I1.

Buan IK OcHoBHa cdepa K OcHoBHMUIH
KOHTPOJILHHUIL nepiox
Crpareriunauit K Kontpomns [ Kgapraun, pik.
cTpaTterii Ta 11 [iTbOBUX
[TOKa3HUKIB
ITorounnii K KoHTposb moToOuHMX Micsiib, KBapTal.
I uianis
Omneparuauii K Kontpons 6romkeTiB Henins, nexana,
MiCS1b.

[MpuHIMIHM T00YN0BH cHCTEMH iHBecTULIHOTO KoHTpOomiHTy (IK).
1.Hampaenenicts cucremu 1K Ha pearnizariito po3po6iienoi I crparerii I1.
2.bararodynkuionansHicts IK.




3.3opienToBanicts IK Ha KiIbKiCHI CTaHAAPTH.

4.BignosinHicte MetoniB IK meronam I ananisy i I mianyBaHHs.
5.BuacHicTh onepariif KOHTPOJIHTY.

6.I'Hy4KicTh TOOYJOBH KOHTPOJIHTY.

7.IIpocToTa MOOYIOBH KOHTPOJIIHTY.

8.EXOHOMIYHICTh KOHTPOJIIHTY.

IK na I1 GymyeTbest 3a TAKUMH OCHOBHHMIMH €TaIlaMH:

1. BusHadyeHHsS 00’ €KTa KOHTPOJIIHTY.

2. Buznauenns Bunis i cdep K.

3. ®opMyBaHHS CHCTEMH MPIOPUTETIB KOHTPOIIOIOYMX MOKA3HUKIB.
4. Po3po0IieHHs CHCTeMH KUIBKICHUX CTaHIapTiB KOHTPOJIIO.

5. IlobynoBa cucTeMyu MOHITOPUHTY TIOKA3HHKIB, sIKi BKII04aroThes B IK.
6. ®opMyBaHHS CHCTEMH AITOPUTMIB Hill 3 YCYHEHHSI BIAXHICHD.

Tabauys 3. MOHITOPUHT peaizallii iHBECTUIIHHUX TPOCKTIB

Buau MoHiTOpUHTY
Cy0’exTn inBecTULiiHOI AisIbLHOCTI MapKeTHH . . . "
roBuii ¢dinancoBuii | TexHiuHMIA
InBecTopu + + +
3aMOBHHK (IMPEKIisl HiIIPHEMCTBA, 10 + + +
OyIy€eThCst)
I'eHepanbHMiA TiApSITHUK + +
CyOniapsiaHi oprasizamii + +
[MocrayaibHUKK 00JI1aJHAHHS + +
['eHepasibHUI TPOEKTYBATBHUK + +
[HIII TPOEKTYBAILHUKU +
dipma-geBenonep + + +
Kepyrounit npoekrom + +
ImxuHipuHTrOBa ipMa +
dinancyouni 6aHK +
CrtpaxoBa Ta nmepecTpaxoBa KOMIaHii +
ImoTeunwmii 6aHK, IHBECTULIIHHMI
KOHCOPIIiyM 200 IpOMHUCIIOBO-(hiHaHCOBa + + +
rpymna
Aynutopu +
MinicTepcTBa Ta iHII HEHTPATIbHI
il MicuieBi opranu Biaau (AJ1s AepKaBHHUX + + +
MIPOEKTIB)

1.2. [Inanu cemiHAPCHKUX 3aHATH
Ceminap 1

2.1. Cucrema opraHizaniiiHoro 3a0e3ne4eHHs iHBECTHLIIIHOTO MEHEKMEHTY.

2.2. Tloxa3nukw iHdopMaliiiHOTO 3a0e3MeUeHHSI.
2.3. Merony iHBECTULIHHOTO aHaIi3y.




2.4. Cucremum 1 Meroau IHBECTHHIHHOTO IUIaHyBaHHS. Po3poOieHHS
1HBECTHI[IHHOI MMOJITUKH, TIOTOYHHUX IIAHIB Ta OIOIKETIB.
2.5. TlpuHUMOH ¥ BUOHM iHBECTULIIHOTO KOHTPOJIHTY.

1.3. IInTanHs A1 CAMOMIATOTOBKH i
CaMOKOHTPOJIIO 3HAHB
1. Oynkuil MeHeKEPIB 3 YIPABITiHHS IHBECTULIISIMH.
2. Jlkepena indopmamii 11 eQeKTHBHOTO YIPABIIHHS iHBECTHILIIHOIO
USIIBHICTIO.

3. TlpukiaaHe 3aCTOCYBaHHS iHBECTHLIHHOTO aHAI3y.
4. Buay iHBeCTHLIHHMX IUIaHIB Ta MOPSIOK iX CKJIQJAaHHS.
5. Cucrema MOHITOPHHTY.

TEMA 3. Memoouunuii incmpymenmapiii in6ecmuyiitHo20 MeHe0HCMEHmY
1.1. MeToauuHi mopajau 10 BUBYEHHSI TEMHU

Ha nonepeoniti  nexyii mu 3’acyeanu, wo aeiie coboo  cucmema
opaanizayilinoeo  3abe3nevenns  iHBECMUYIUHO20 —MeHeOdCMeHmY, NOKAZHUKU
iHghopmayitinoeo 3abesneuenus, cucmema U Memoou iH8eCMUYIIHO20 NIAAHYB8AHH,
npuHyunu U 6UOU  [HEECMUYINIHO20 — KOHMPONIHZY, — PO3SNAHYIU  MEemoou
iHeecmuyitinoeo auanizy. I momy cvb020OHI HaAM ye 0a€ NPABO CHNUHUMUCL HA
PO3271510I MEMOOUUHO20 IHCIMPYMEHMAPII0 THeCMUYITIHO20 MEHEeONCMEHM).

OcHOBHi MOHSITTS: INUCKOHT, Mojenb Dimepa, mpemis 3a pH3HK, aHyiTeT
3BUYAWHUIA (TOCTHYMEPAHO), aHYiTeT aBaHCOBHII (MIpeHyMEpaH/IO0), TeMIT iHQIIALIT,
PEHTa, MPOIEHTHA CTaBKa, HAPOIIyBaHHS BapTOCTI, peanbHa CyMa KOIITIB.

Inan Jekmii

3.1. Ouinka BapTOCTI TpoILeii y Jyaci.

3.2. MeToau OIiHIOBAHHS IHBECTUIIITHOTO PHU3HKY.

3.3. Bmms dakTopa iHIALIT Ha pe3ynbTaT! iHBECTHILIHHOT AisTTBHOCTI.
3.4. Meroan4Huil iIHCTpYMEHTapiil ypaxyBaHHS (QaKkTopa JKBiIHOCTI.

3.1. Ouinka BapTocTi rpomeii y yaci

Konuernuiss BapTocTi rpomeil y 4aci BUKODHUCTOBYE 1Ba 0a30BHX NOHATTA —
tenepiniHs BapTicts rpouteit (PV) i MaiibyTHs BapTicTs rpomeit (FV).

[lporiec Bu3HA4YeHHs MaiOYTHBOI BapTOCTI 3a BIOMOIO TEMEPINIHBOO
Ha3MBA€ThCSl HAPOIIYBAHHAM BapTocTi, a00 KoMmayHayBaHHaM. L{s onepauis
JI03BOJIsIE OTPUMATH Bi/IIOBIZb HA ITUTAHHS IIOAO0 TOTO, CKITBKA MaTHMEMO TPOLIeH
y MailOyTHBOMY, SIKIIIO CHOTOJIHI IHBECTY€EMO TEBHY CYMY 3@ IPOILIEHTHOIO CTABKOIO i
Ha N YaCOBUX IHTEpBaiB (TIEPio/IiB HApaxXyBaHHS MPOIIEHTIB).



Ha mnpaktumi 9acTo BHHHMKae 3BOPOTHE 3aBIAaHHS — CKUIBKH HOTPiOHO
1HBECTYBAaTH CHOTOJHI, 00 OTPHMATH y MalilOyTHROMY IIE€BHY CyMY KOIUTiB, TOOTO
sIKa BapTICTh 13 MO3UIIHM CHOTOAHIIIHBOTO AHS Li€l MallOyTHBOT CyMH.

[Ipomiec BHU3HAUEHHS MOTOYHOI BapTOCTI TpouIel 3a BiZOMOIO MaiOyTHBHOIO
HA3UBA€EThCS AMCKOHTYBaHHAM (puc. 1).

Hapomenns Moske 3JiliCHIOBAaTHCS 3a NPOCTOI0 UM CKJIAJHOIO IPOIEHTHOIO
CTaBKOIO, aje TOMY, 110 (iHaHCOBI Tabnui MOOyIOBaHI Ha CKJIQJHUX BiZICOTKaX (10
pedi, B IHBECTHIIIHHUX PO3paxyHKaX BOHH 3aCTOCOBYIOTHCS 9acTillle, HIK IIPOCTI,
0coOJIMBO TIPU TPUBAJIMX, OLIBIIE BiX POKY, Iepiofax HapaxyBaHHSI), MH OyIeMo
PO3IIIAAATH B MOAAIBLUIOMY TUIBKH IX 3aCTOCYBaHHS.

Hapouryeara

PV
HIcKOHIVE aHHA

Puc. 1. Ocnosni npoyecu 3minu eapmocmi zpowteil y uacu

Jns Bu3HaueHHS MalOyTHBOI i TemepilHBOi BapTOCTI TpoIIei 3a CKIaJHUMHU
BiJICOTKaMH iICHYFOTb TIPOCTi (hOpMyITH:

FV="PV-(1+1)"

ae:

FV— MaifOyTHs BapTiCTh TPOMIOBHUX KOIITIB Y MPOIIEC] IX HAPOIIECHHS;

PV— mepBicHa, TemepimiHs, BapTiCTh Trpomel (HANpHKIaA, MEpBiCHa cyma
JIETIO3UTHOTO BKIIAAY);

i— POLIEHTHA CTaBKa Y BUTIIS/II IECSATKOBOTO APOOY;

N— KUTBKICTh TIepi0/IiB HapaXyBaHHS CKIIATHHUX MPOIICHTIB.

Fas
Pr=—""_
(1+1)"

)

@

ae:

PV — tenepimiHs BapTicTh rpoIIeid;

FV — Bimoma mMaiitOyTHs BapTicTh rpoleii;

| — IPOLICHTHA CTaBKa JMCKOHTYBAHHS y BUIJIS ICCATKOBOTO JPo0Y;

N — KiIBKICTh MepiofiB HapaXyBaHHs CKJIAJHUX MPOLECHTIB.

Kounu kinbKicTh nepioniB HapaxyBaHHs 3Ha4Ha, a IOOIM3Y BiCYTHI (iHAHCOBHIA
KaJIBKYJIATOp a0 KOMIT'IoTep, IUIsi CIPOIICHHS pPO3paxyHKiB MaiOyTHBOT i
TENepiliHBOi BapTOCTI TPOIIEH ICHYIOTH cIemiaibHi (iHaHCOBI TaOmwmi. Y HHUX
HaBeJIeHI MHOKHUKH (Koe(illieHTH, (HaKTOpH) HApOILCHHS:

1+
, ®



1 IMCKOHTYBaHHS

1
- F1
(1+:) | @

JUISL PI3HUX NIPOIEHTHHUX CTABOK 1 MepiofiB HapaxyBaHHS.

BukopucTranHs CcTaHZapTHUX MHOXKHHKIB HApOIIEHHS H IMCKOHTYBAHHS JUIS
OJTHOPA30BHUX IUIATEXIB ICTOTHO NPHCKOPIOE 1 IOJIETIIYE MPONEC OUiHIOBAHHS
BapTOCTI Tpolell y gaci.

KopucryBatucst TabnuisiMu HeCKJIaAHO. SIKIIO BiioMa NPOIEHTHA CTaBKa Ta
KUIBKICTh TEpio/iB HapaxyBaHHS (IIeé MOXXYThb OYTH PpOKH, MiBpiyds, KBapTally,
MIiCSIi, THXHI, IHI TOLIO), NOTPIOHNUIT MHOXHUK HapoIlIeHHA ab0 IUCKOHTYBAaHHS
3HaXOAMTHCS Ha MEpeTHHI psika nepioxis i rpadu nponentis (puc. 2). Hanpukian,
NIPOLICHTHA CTaBKa — 5 %, KUIbKICTh IepioniB HapaxyBaHHi — 4. Ha meperuni
3HAXOJMMO 3HAa4eHHS] MHO)KHHKA — d.

% | % (% | % [ % | %

'—@ >

h| aflwlba ] —

Puc. 2. @inancoea maonuys napouy8anns (OUCKOHMYSaHHs) 6apmocmi

Ha 3naiineHe 3HaueHHs KOeQillieHTa MHOKAMO TIEPBICHY BapTiCTh Tpolleil mpu
HapOIyBaHHI i BiIOMY Maif{OyTHIO BapTiCTh — NPH AUCKOHTYBAHHI.

Ilpuxnao 1. IlotpibHo 3HalTH MaltOyTHIO BapTicTh 10 THC. TpH. Yepe3 7 poKiB 3a
YMOBH IIOPIYHOTO HapaxyBaHHS 12 MPOLIEHTIB CKIIJTHUX.

Posé'sazanns. BuxopucroByeMo Tabiuio koedilieHTiB MailOyTHBOI BapTOCTI
rpomioBoi oguHuIl. Ha meperuni psaka N = 7 Ta rpapu i = 12 % 3Haxogumo
3HAUSHHS] MHOXKHHKA HapotieHHs — 2,21068. Jlani BukopucroByemo opmyay 1.

Fr=10000-2,2107=22107 zpx.

Ipuxnao 2. BuzHauuTH po3Mip MEpBICHOI CyMH, HEOOXiAHOI IUII OTpHMaHHS
4epe3 5 pokiB 500 THC. IpH., SKIIO BUKOPHCTOBYEThCS pPidHA CTABKa CKJIAJHOTO
nponenta 30 %, a HapaxyBaHHs BiIOYBA€THCS KOXKHI 6 MiCSIIiB.

Pos3é'sazannsi. BUKOpHCTOBYEMO TaONHIO KOe(Ili€HTIB TEMepilIHbOi BapTOCTI

rpomoBoi oxunHuii. Ha mepernni psgka n = 10 (Tomy Imo HapaxyBaHHs



BiiOyBaeThest momiBpivust) Ta rpadu i = 15 % (poreHTHa cTaBKa 3 Ti€i K MPUYHHH

E=15'%

- ) 3HaXOAWMO 3HAYCHHS IMCKOHTHOrO MHOXHHMKa — 0,24718.
Mani 3actocyemo Gopmyry 2.

PV =500000-0,2472=123600 zp#.

YBara! [IpornieHTHa cTaBKa TOBUHHA BiATIOBIIATH IIE€Pioy HapaxXyBaHHS.

Skmo noTpiOHO mixpaxyBaTu MpPHUPICT CyMH dYepe3 7 PpOKiB (3a yMOBOIO
npukiagy 1), BIAHIMITG OJUHUIIO BiJl 3HAYEHHS MHOXHUKA 1 OTPUMA€ETE MPUPICT Y
BIZICOTKAX:

22107-1,0=1,2107, 260121,07%

Skmo mnoTpibHO Ii3HATHCSA pIUYHY CTaBKy CKJIAIHOTO IIPOIEHTA, 3a SIKOi
iHBecTuii, Hampukiax, 3a 4 poku 3poctyTh Ha 50 %, To MOTpiOHO y psnky 4
Tabnumi MaiOyTHROI BapTOCTI 3HAWTH Tepiie 3HAYCHHS MHOXKHHUKA, [0

o 1,0 + 0,50 =1,50
nepeBuIyBaTHMe HeoOXinHui dakrop (150 %, abo ). Le
oyne 1,51807 3a mpouenTroi ctaBku 11 %.

I HaBmakw, SIKIO HEOOXiJHO Mi3HATHCS, 3a CKUIBKH pOKiB iHBecTumii mpu 11 %
piunuX 3poctyTh Ha 50 %, MOTPiIOHO 3HAWTH y TaONMMII 3HAYCHHS MHOXHHKA 1,5
npotH 11 % i BUSHAUNTH BigNOBIHMIT Iepiox — 4 poku.

[narexi, BeJMYHMHA SIKMX 3MiHIOETbCSl y 4aci. MalOyTHs (TemepimrHs)
BapTICTh HEPIBHOMIPHHX IUIATE)KIB BU3HAYAETHCS Yepe3 OOYHMCICHHS MalOyTHBOI
(TemepimiHBOi) BApTOCTI KOKHOTO IUIATEXY 1 MiJICYMOBYBaHHS OTPHUMAaHUX
pe3yibTaTiB.

Ipuknao 3. Buznaure, sika cyMa Oyzie Ha paxyHKY B KiHIi TPEThOTO POKY, SKIIIO
BHECKH 3/IHCHIOIOTHCS B KiHIIl KOXHOTO POKY i JopiBHIOIOTH: 1 pik — 200 rpH., 2 —
400 rpH., 3 — 500 rpH. [IporeHTH HAPaXOBYIOTH IIOPiUHO 3a cTaBKo 10 %.

Pose'szanns. 3a gopmynoro 1: FV = 200 (1 + 0,1)? + 400 (1 + + 0,1) + 500 =
1182 epmn.

Po3paxyHkn 3 BUKOPHCTaHHSAM (HiHAHCOBUX TaOIHIb U1 HAOYHOCTI MPOBEIEMO
y Tabn4Hii popmi.

MHOXHUK
Pix IInarix MaifOyTHBOT MaiiGyTHS BapTiCTh
BapTOCTI
1 200 1,21 242

2 400 1,1 440



3 500

Ycrporo

1,0

500

1182

Ilpuxnao 4. BU3HaunTH TETIEPILIHIO BapTICTh IIATEXIB 32 CXEMOIO IPHUKIaLy 3.
Posé'sizanns. 3a gopmymoro 2: PV =200/ (1 + 0,1) + 400 / (1 + + 0,1)%+ 500 /
(1 +0,1)% = 888,06 zpn.

3a 701moMoroI0 Ta6J'II/II_H) PO3paxyHKU BUTIIAAATH TaK.

Pik ITnaTix
1 200
2 400
3 500
Vcworo

MHuoxHUK
TeTepilHbOT
BapTOCTI

0,90909

0,82645

0,75131

Tenepimras
BapTiCTh

181,82

330,58

375, 65

888,06

Y 3HauHI KiTBKOCTI (IHAHCOBUX OIEpaliii BUKOPUCTOBYIOTHCS TIOTOKH
mwratexiB. IloTik onHOHANPaBIeHNX MJIATEXKIB i3 mocTiiiHUME iHTepBaTaMu Mik
HUMHM TpPOTATOM TEBHOro mepiogy Ha3uBaeTbess (iHAHCOBOIO PEHTOIO
(anyitreTom). [ToXx0/PKEHHS, IPU3HAYCHHS, META IIMX [UIATEXKIB HE Ma€e 3HAYCHHS.

IcHye Ge3i1iu BB peHT:

JUCKPETHI,
Ge3nepeprHi,
3MIHHI,
MOCTIiHI,
TEPMIHOBI,
aBaHCOBI (TIPEHYMEPaH/IO),
BIJKJIaIHI,
JIOBIYHI,
0OMesKeHi,
YMOBHI,
0e3yMOBHI,

3BHYAlHI (TOCTHYMEPAH/IO).



®dinaHCcOBI TaONMII CKIAACHI U PEHT, y IKuX yci miatexi (P) piBHI (mocTiiHi
aHyiTeTH) 1 3AIHCHIOIOTHCS HANPUKIHII iHTEpBadiB (aHyiTET MOCTHYMEpaHIO, AK
CHHOHIM — 3BHYaiiHa abo0 BiCTpoUeHa peHTa) (puc. 3).

P P P P
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Puc. 3. Anyimem nocmuymepanoo

SIKimo miatexi 3IMCHIOITECA Ha MOYATKy IHTEPBAJiB, TaKa PCHTA MAa€ Ha3BY
aBaHCOBOI 200 BEeKCeNMbHOT (aHyITET MpeHyMepan o) (puc. 4).

r r r r
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CTPOK PeHTE

Puc. 4. Anyimem npenymepanoo
AmnyiTeTH pi3HATHCS MixkK c00010:
o PO3MIPOM OKPEMOTO IIJIATEeXY (WICHOM PEHTH);
o iHTEpBAIOM dYacy MDK JBOMa CYMDKHUMH IUIaTeXaMu (TepioJjoM

aHyiTeTy);

° CTPOKOM aHyiTeTy;
° NPOLEHTHOIO CTaBKOIO, 110 3aCTOCOBYETBCS NPH HapoLIeHHI abo

JMCKOHTYBaHHI IJIATEXKIB.

Ilin wmaitbyTHROI BapTicTIO anyiteTy moctHymepanao (FVA) posymiroTs
CyMapHe HaKONWYEHHS OCHOBHOI CYMH 1 WPOLEHTIB 3a PEHTOI MpPOTArOM
3a3HAYEHOI KITBKOCTI mepiofis (puc. 5). BusnauaeTscs 3a popmynoro

N
Fya=p Uty -1

: : (5)
ae:
P — unen penTu;
i — POLICHTHA CTaBKa;
N — YUCJIO TUIATEXIB (MEePio/IiB PEHTN).



FVA

Puc. 5. 3naxooxncennn maiioymnooi éapmocmi anyimemy nocmmuymepanoo

Jnst aHyiTeTy mNpeHyMepaHIO 3 Takol J>K KUIBKICTIO IUIaTeXiB, IO i
MIOCTHYMEPAH/I0, CTPOK HapaxyBaHHs IPOLCHTIB Ha KOKHMH IUIATiX 301IBIIYETHCS
Ha OJIMH Tepiol, TOOTO KOXKHa HapolieHa cyma 3poctae y (1 + i) pasis. BiamosigHo
30UIBIIyEThCS 1 3arajlbHa cymMa MaiOyTHBOI BapTocTi peHTH. TomMy MaiOyTHs
BapTICTh aHYITETy IPEHYMEPAHIO AOPiBHIOE

FyUAP™ = Frd -(1+1) o

[lix TenepiwHBOIO (TMOTOYHOKO) BAPTICTIO AaHYITETYy pPO3YMIIOTh CYMapHY
TEEPIIIHIO BapTiCTh YCiX PO3MOIIIEHHX Y Yaci IuaTexiB (puc. 6).

%

x4
PVATi ! |

Puc. 6. Buznauenna menepiuinvoi éapmocmi anyimeny nocmmuymepanoo

TenepiniHs BapTiCTh 3BUYAHHOTO aHYiTETy BU3HAYAETHCS 32 HOPMYIIO0

pra=p. LA
. , ™

Jns BU3HAUCHHS TENEpiITHBOI BApTOCTI aHYITETY MPEHYMEpPaHIO 3 TaKOK XK
KUTBKICTIO TUIATEXKIB, M0 1 IMOCTHYMEpaHIO, IHCKOHTYBaHHS 3a HPOLEHTHOO
CTaBKOIO MPOBOAMTHLCS HA OJIMH pa3 MEHIIE, HK Y BUMAJKY 3BUYaitHOI peHTH. ToMy
KO)KHUIl TOTOYHMHA TUIATDK aBaHCOBOI peHTH Oyae Oinbplne, HIX PEHTH
noctHymepanno, y (1 + i) pasiB, a moTouHa BapTiCTh YCHOrO aHyiTETy
npeHyMepaHo Oyae TOpiBHIOBATH

PVPT® = PyA - (141) ®



(1+i)* -1
I

Jis MiAPaxyHKIB MHO)KHHKIB HapOILICHHSA — Ta
iy —11
1-{1+1)

JIVICKOHTYBaHHS — 1 aHyiTeTy IOCTHYMEpPaH/IO0 iCHYIOTh TaOJHIIi,
SIKUMH 3pYYHO KOPUCTYBATUCS Yy MPAaKTHYHUX po3paxyHkax. Toxi ¢popmynu 5, 6, 7,

8 BIMOBITHO OYIyTh BUTIISAATH TAKAM YHHOM:

FVA=P-k,

©)
FVAP™ = Pk , - (1+1)

(10)

PVA=P-d;, o
P _pod (14

PVAP® =Pod;p-(41)

ki d;
ne: B TRA MHOXKHHKH HapoOINEHHS 1 JIUCKOHTYBaHHS OIMHHYHOL
PEHTH OCTHYMEpaH/I0, 3HAWACH] 3a BiAMOBIAHUMH (iHAHCOBUMH TaOIUIISIMH.

VY BuUmaakax, KOJM B JOBUIFHOMY TPOLIOBOMY MOTOLI TPAIUISIOTHCS IMOCTiKHI
aHyiTeTH, iX IOLIJIBHO PO3paxoByBaTH 3a TaOMMIIMH, 3BEPTAIOUYH YBAry Ha MOYATOK,
CTPOK X (DIHAHCOBHX PEHT, IO HE 30iraeThCs i3 BiAMOBIIHUMH JaHHUMH BCHOTO
IPOIIOBOTO ITOTOKY.

Ilpuxnao 5. 3HaWTH TeNepiIIHIO BapTiCTh IO3UTUBHOIO T'POLIOBOTO IOTOKY:
nepiui pik — 500 rpH., gpyruit — 200 rpH., TpeTii — 400 TpH., HOTIM YIIPOJIOBX
ceMu pokiB mopigHo 1o 500 rpH. [lnaTexi 3miHCHIOIOTHCS HANPHKIHII KOXKHOTO
poky. CraBka nuckontyBanHs — 10 %.

Posg'azannsa. Tlmatexxi BOPONOBXK CEMH POKIB SBISIFOTH OO0 TOCTiHHMI
aHyiTeT HOCTHyMepaHa0. 3a GOPMYJIO0 7 TETIEPilIHS BapTiCTh aHyiTeTy

FVA=500-486842=242421 zp~.

Tpeba mam’siTaTd, 110 TEMePilIHsA BapTiCTh aHYITETy OTPHMaHa Ha MOYaTOK 4-
oro poky. ani noTpiOHO AMCKOHTYBaTH OTPHMaHy CyMy SIK OJJHOPA30BHH ILIATIK

2434,21-0,75131=1828,8462px.

MooxnuBrid iHIMA cnoci®. Po3paxyHKH 3AiHCHIOEMO IUIS YMOBHOTO aHYITETy
ctpokoM 10 poKiB, BiJ SIKOTO BiJHIMAEMO TaKOX YMOBHHH aHYITET CTPOKOM 3
MEePUINX POKH i3 THMH XK [UIATEKAMH.

PVA=500(6,14457-2,48685)=500-3,65772=1828,86 2px.,

ze:



6,14457 — MHOXHVK IIOTOYHOI BapTOCTi aHyiTeTy cTpokoM 10 pokiB;

2,48685 — MHOXHUK [TOTOYHOT BapTOCTi aHYITETY CTPOKOM 3 POKH.

Jlo oTpuMaHOro pe3ynbTaTy MOJA€ThCS TEMEPIIIHS BapTiCTh HEPiBHOMIPHHUX
IUTaTEXKiB MEPLINX TPHOX POKIB.

3a0e3neyennsa ¢ounay. Iling 3abesnmedeHHsIM (GOHAY PO3YMIIOTH BH3HAYCHHS
IUTATEXIB 3a PEHTOI0, IO 3/IHCHIOIOTHCS IS HAKONMYECHHS 3a BCTAaHOBJIEHY
KiJBKICTh YacOBUX IIEpIOfiB MEBHOI CyMH KOWITIB y MaHOyTHHOMY, BKIIOYAIOUN
HapaxyBaHHs IPOLEHTIB 3a IEBHOIO CTAaBKOIO.

[Tnaresxi 3a peHTOI0 TOCTHYMEPAH/I0 BU3HAYAIOTHCS 13 PIBHSHHS 9

P=FVA/k,

(13)
3a PEHTOIO IPEHyMepaHI0 — i3 piBHAHHA 10
ra
_ FyAF
K- (148
L ( } ' (14)

Ilpuxnao 6. Ha paxyHky 3a aBa poku HeoOXigHO HakonuuuTH 10 THC. TpH. SKxuM
Mae OyTH po3Mip MIOMIBPIYHUX BHECKIB IIPH HOMiHANBHIHN piuHii craBui 20 %, AKIIO
MIPOIICHTH HApaXOBYIOTHCS JIBiUi Ha PiK, @ BHECKH POOJIATHCS Ha OYATKy NEPiOiB.

Poss'aszanus. Maemo aHyiteT mpeHyMmepanao. Po3mip mimarexy 3HaXOOuMO 3a
¢dopmyoro 14

F=10000+4,641+(1+0,1)=1958,85 2px.,

ne: 4,641 — xoedimieHT MaiiOyTHBOI BApTOCTI PEHTH MOCTHYMEPAHIO Uil | =
10 % Tan=4.

IMoramenHs MO3WKHK 32 YMOBOIO aHYIiTeTy — Iie IIPOLEC BH3HAUCHHS PO3MIpY
O/IHAKOBUX TUIATEXIB, 4epe3 AKi Oyne 3abe3redeHO MOBHE MOBEPHEHHS HAIAHOTO
KpEIUTY Ta OIUIA4Y€HO MPOLEHTH BIIPOJOBXK MEBHOT KUITBKOCTI YACOBHX MEPiOIiB.

[TnaTesxi 3a peHTOI0 OCTHYMEPAHAO BH3HAYAIOTHCA 13 PiBHAHHS 11

P=PVA/d; ,,

ne:
PVA — cyma HaziaHOTO KpeauTy, TOOTO HOr0o TeNepilIHs BapTiCTh.
— 32 PCHTOIO IPEHYMEPAH/IO — i3 piBHSIHHSA 12

PVAFPTE
dip - (L+) .

Ilpuxnao 7. HeoOXigHO OIIATUTH 3a JBa POKM HAJaHE B OPEHAY MaifHO
BapTicTio 10 THC. TpH. 3a CXeMOI0 aHyiTeTy. BHU3HAUUTH pPO3MIp MIOMICSYHOTO
IIaTexy 1npu craBli 24 % pivHMX 32 YMOB LIOMICSAYHOTO HapaxyBaHHs BiJCOTKIB i
3IifICHEHHS TIJIATeXKIB Ha MOYATKY MepioiB.

(15)



Posg'azanns. Maemo aHyiTeT mpeHyMepaHIo i3 craBkow 24/12=2% Ta
KUIBKICTIO IUIaTEXIB — - . MaiiHo HagaHe Ha TOYaTKy CTPOKY
aHyiTeTy, TOOTO 1ie HOTO TeepilIHs BapTiCTh.

Po3mip mnarexy 3Haxoaumo 3a Gopmysoro 16

F=10000+189139+(1+0,02)= 51835 zpx.,

ne:

18,91393 — koediwieHT TenepilHbOl BAPTOCTI aHyITETy IOCTHYMEPaHIO Ui | —
2 % tan - 24 nepionn.

[Mpn noramenHi GaHKIBCEKOTO KPEOUTY 3a CXEMOIO aHYITETy KOKHHI IUIaTixk
YaCTKOBO CKJIAJa€ThCs 3 BUIUIATH MPOLCHTIB, a YaCTKOBO — 3 OCHOBHOI CyMH 6Opry,
10 HeOOXiHO MOBepHYTU. i BimoOpakeHHsS CTPYKTYPH IUIATEXKiB CKIATAETHCS
rpagik MmorameHHs KpeOuTy, SKHH BH3HAYA€ TaKOX (PiHAHCOBI BUTpATH 31 CILIATH
MIPOIICHTIB 32 KPEIUT.

3HaxomkeHHs1 BHYTpimHbOI craBku joxigHocti (IRR) inBectumiii 3
OJTHAKOBUMH T'POLIOBHMH OTOKaMH (aHYiTETIB).

[Ticnst oGuncIeHHs AUCKOHTHOTO MHOKHHKA 3 BUKOpUCTaHHAM dopmyn 11 (12
JUTS aHYITETY IPSHYMEPAaH/I10) 3BEPTAEMOCS 10 (PiHAHCOBHUX TAOJHIIb.

din = PVA/P,

ne:

PVA - nepBuHHI iHBeCTHILI.

3HaX0MMO TaM PSJIOK, IO BIJIOBIJA€ CTPOKY MPOEKTA, i PyXaeMoCs B3TOBXK
HBOTO, IIOKM HE 3HaiijeMo HeOoOXiJHe 3HAueHHS IHCKOHTHOTO MHOMKHHKA.
[porieHTHA cTaBKa IS I[HOro MHOXHHUKA 1 € IRR.

SIKmo JAWCKOHTHUH (akTOp HE BIANOBINAE TOYHO YHCIOBOMY 3HAYCHHIO
HaBEeICHUX y TaONHIi NpPOUEHTHUX CTaBOK, To IRR o6umcmooTs HabMmKeHO
[UISIXOM 1HTEPIIOJIAIIT.

[oniOHUM YMHOM BHU3HAYAETHCS 1 TPUBAIICTD KUTTEBOTO UKy 1HBECTHIIIHAX
MIPOEKTIB-aHyiTEeTIB 3a BiJOMOIO IMpPOLIEHTHOIO CTaBKOIO H HEOOXITHMM CTPOKOM
OKYITHOCTI.

3.2. MeTtoan oniHIOBaHHsI iHBECTHI[IITHOTO PU3UKY

InBecTHLiiiHMI PU3UK — CYKYIHICTH CriellepiYHUX BUIIB PH3HKY, MiJl SKAMH
PO3YMIIOTH MO>KJIMBICTD HAJaHHS HECTIPUATIMBUX MOJiH 1 BHHUKHEHHS (hiHAHCOBUX
BTpAaT y CUTYyallll HEBU3HAYC€HOCT1 YMOB IHBECTYBaHHSI.

OMiHIOIOTH PH3HUKH 33 IMOBIPHICTIO.

Hanpsimu i MmeToau BpaxyBaHHsl PU3UKY B iIHBeCTyBaHHi
1.5IkicHa 1 KiJIbKiCHA OIIHKA PU3HKY:
- EKOHOMIKO-CTaTHCTAYHI METO/IH;
- eKCTIEpTHiI METOIH.
2. BusHaueHHsI HEOOXiTHOTO PiBHS JOX1THOCTI IHBECTHIIIH.
3. OwiHka BapTOCTIi rpolIeii.



Kaacudikanis inBecTunilinux pusnkis

3a cepamu nposBy:

HOJIITUYHUH;

€KOHOMIYHHIA;

COIiaTbHUHA;

€KOJIOT1UHUI;

IHII BUIHA.

3a (hopMaMu iHBECTYBaHHS:

- PHBHK peaJbHOTO iHBECTYBaHHS (IIPOSKTHUH PU3UK);
- pu3uK (iHAHCOBOTO iIHBECTYBaHHL.

3a JpKepenaMy BAHUKHCHHS:

- CHUCTEMAaTW4HUH (PUHKOBHUH);

- HECHCTEMATHYHUI (Crietu(idHmii).

3a CyKYIHICTIO TIPOSIBY i €HICTIO YIPaBIIiHHS:
- IH/IUBITyaNIbHUIA;

- MOPTQETbHUH.

EKOHOMIKO-CTATUCTHYHI NOKA3HUKH PU3UKY

IMoka3Huk DopmyJa ITapameTpu
1. Po3max Bapiarii Xmas-Xmin X-BHIIaIKOBa BEIMYUHA
2. OuikyBaHUH - 7 Ei-ehexr
edexT (noxin, I = E El_ - | Pi-iimoBipHicTh

NpUOYTOK, YUCTUH
TPOLIOBHHA MOTIK
TOILIO)

=1

3.CepenHboKBagpaT o

WYHE BiJIXUIEHHS S = Zn: ( Ei . E,)Z . A
i=1

E - OYiKyBaHE 3HaYECHHS
edexry

4. Koeoiuient

Bapiarii K B _

5. B- koedimieHT <~ ] K — Mipa Kopemsuii MiX piBHEM

,8 = —*r JIOXIJTHOCTI 3a iHIHBiTyanbHUM

po) I[IHHUM TIaTlepoM 1 cepesiHiM

P piBHEM JIOX1HOCTI KJacy

NOMiOHNX I[HHUX TanepiB Ha
PMHKY B3araii;

51. - CepeqHbOKBAIPATUYHE

BIAXHWJICHHS OX1gHOCTI
iHAMBITyanbHOTO LIHHOTO
manepy; 5 p T€ came 10

(hOHIOBOMY PHHKY B IIiIOMY.




[Tpn nopiBHAHHI OKpEeMUX IHBECTHIIIHHHUX IPOEKTIB 3a piBHEM PU3UKY IiepeBara
3a IHIIMX pIBHUX YMOB BIIA€TbCA TOMY 3 HHUX, Y AKOTO OUIKyBaHUH epexT —
MaKCHMAaJIbHUM, a po3Max Bapiawii, cepeIHbOKBaAPaTHUHE BIIXMICHHS 1 KOeillieHT
Bapianii — MiHiMaJIbHi (110 CBIAYHUTH PO Kpalle CHiBBITHOIIECHHA eEeKTy i PUHKY).
Haifuacrimme mnepeBara BinmaeTbcs 3a MIHIMAJIbHUM 3HA4YCHHSAM KoedilieHTa
Bapiarii.

3.3. BB ¢akropa induaauii Ha pe3yJbTaTi iHBecTHNiiHOI AifJILHOCTI

OcHOBHI HanpsiMU BpaxyBaHHs iH(JIAUIl B iHBeCTYBaHHi:
- NPOTHO3YBaHHA TeMITy i iHAEKCY 1HQIIALIT;

- OILiHKAa BIUIUBY iHQIIALII HAa BapTiCTh KOIITIB,;

- BHU3HAYEHHS peajbHOI IPOIIEHTHOI CTaBKHY;

- (opMyBaHHs HEOOXITHOTO PiBHS TOXOIHOCTI IHBECTHITIH.

1. Ii =1+Ti,
ne Ti - remn iHQuALIT;
Ii - i#npexc iHQUALii.
Indusuis — e TaHIIOroBUi MpoIiec, pe3yIbTaTUBHIN MOKa3HUK BU3HAYAETHCS
MHO>KCHHSIM.

2
77 =(1+7")° ~1
M
ne T i - CepeTHBbOMICSYHUI TeMI 1H(IIIIT;

p

T i - IPOTHO30BAaHWH pidHUI TeMIl iHuIALil.

17 =(@+1)°
p

ae ] ; - TIPOTHO30BAaHMH PiYHMI TeMN iHQIIAII.

2. PeanpHa BapTicTh TporIeit I

(1 +1x n)
I (mpu MPOCTHX BiICOTKAX)
i

RV =PV



Jie 1 — HOMiHaJIbHA CTaBKa MPOCTOTO BiJICOTKA.

RV:p\/M

(npH cKJIAJHMX BiICOTKAX)
i
Jie I — HOMiHAJIbHA CTaBKa CKJIAIHOTO BiJICOTKA.

HominanbHa NMpoUEeHTHA CTaBKa — 3arajibHa INIPOLCHTHA CTaBKa, 3 SIKOT He

BUTyYeHa iHQUIAIIIHA CKIIa0Ba.
3. PeanbHa NpoLEHTHA CTaBKa — CTABKA MPOLIEHTA 3 YpaxXyBaHHAM 3MiHU

KyMiBeJIbHOI BapTOCTI TPpOILEii Mi BILIMBOM 1H(IIALIT.

Ipu cCKagHUX BiZICOTKAX r|-| = (1 + rp Xl + -I-| ) - 1 .
r,—T

P = 1 + Ti - Mozesb Dimepa,

ae rH , rp - HOMiHaQJIbHA 1 peajibHa MIPOLIEHTHA CTaBKa.

3.4. Meroauunmii iHcTpyMeHTapiii ypaxyBanusi ¢paxkropa JikBigHocTi

JlikBigHicTp iHBecTHMHiIH — 37aTHICTE O00’€KTiB iHBeCTyBaHHA OyTH
peari3oBaHUMH BIIPOAOBXK KOPOTKOTO TEPMiHY 0€3 iCTOTHOI BTpaTu CBO€T PHHKOBOI
BapTOCTI HPH 3MiHiI paHillle NMPUHHATHX IHBECTHULIHHMX pillleHb i HEOOXiTHOCTI

pEiHBECTYBaHHS KaIliTaiy.
Kiaacudikaiis 06’exTiB iHBecTyBaHHs 3a JiKBigHiCTIO

JlikBigHicTh 00’€KTa Tepmin peaJizauii 06’exkTa
AOcomoTHa <7 nmHiB
Bucoka 8-30 nuiB
Cepenns 1-3 micami
Husbka >3 MicsI[iB

Moxa3HukH JiKBiAHOCTI iHBecTHIIIi

1. AbcomotHi  [IJI3=ITKwm-TIKT.

2. Bignocui  KJIi=IIKT/TIKMm,

ne I1JI3 — 3aranbHUiA epiof JiKBiJHOCTI 00’ €KTa iHBECTYBaHHS,THI;

[TK™M — MosxiBHi epio KOHBepcii 00’ €kTa IHBECTyBaHHS B IPOIIOBI KOIITH,
IHi;

[TKT — TexHiuHMi nepioa KOHBepcii iHBeCTHILIi 3 aOCOIOTHOIO JIIKBIHICTIO Y
TPOIIOBI KOIITH, 3BHYAHHO 7 JHIB.



PiBenb JikBigHOCTI OKpeMoro iHBecTUliliHOr0 00’ €KTa
BHCOKHIH

Jleno3uTHi BKJIaIu 32 BAMOTOIO

Lini mamepu 3 KOPOTKUM TEpMiHOM 00iry, 1110
KOTHPYIOTBCS Hd PUHKY

CTpOKOBI JICTIO3HUTHI BKIIaTH

LinHi marepy 3 TpUBAINM TEPMIHOM 00iry, 110
KOTHPYIOTHCSI Ha PUHKY

1BE€Hb JIIKBIJJTHOCT1
IHBECTHIIHN

YcraTKyBaHHs, MallIMHU, MEXaHI3MH

P

Bupo6uuui 3anacu

HepyxoMicTs BHpoOHHYOTO IIpH3HAYESHHSI, 00’ €KTH

v .
HE3aBEPIICHOTO OYIiBHUIITBA TOIIO

HU3bKHI

1.2. Ilnanu ceMiHapCcbKUX 3aHATH
Ceminap 1

3.1.0uiHroBaHHS BapTOCTI TpomIeH y 4aci.

3.2.MeToxu OLIHIOBAaHHS IHBECTHLIIIHOTO PH3HKY.

3.3.BmmB dakTopa iHGusAnii Ha pe3ysIbTaTH iHBECTHLIHHOT TisITBHOCTI.
3.4.MetonnuHuii iHCTpyMeHTapill ypaxyBaHHs (akTopa JIKBiJHOCTI.

1.3. IInTaHHs 11 CaMOMIATOTOBKH i
CaMOKOHTPOJTI0 3HAHB

1. JIuckoHTyBaHHS Ta fOro XapakTEepHCTUKA MOPIBHSHO 3 HAPOILICHHSM.
2. CraBka AWMCKOHTYBaHHs, (OpMyBaHHS i BHKOPHCTAaHHS AJI PO3PaxyHKIB.
OOrpyHTYBaHHS BiIOOPY CTaBKM TUCKOHTYBAHHS.
CyTHiCTh Ta HOPIBHSIHHS MOJEINEH IPOCTUX 1 CKIIATHUX BIICOTKIB.
CyTHICTh Ta BUAM IHBECTHIIHHUX PU3UKIB.
Pusnkun QpiHaHCOBHUX 1HBECTHIIIH Ta IHBECTUIIIITHUX TIPOEKTIB.
Metoan BU3HAYEHHSI KUJIbKICHOT XapaKTEPUCTHKH PU3HKIB.
3aneXHICTh CyMH iHBECTHLIHHOTO MPHOYTKY Bix (hakTopa iHQIAIIi.
3aNeXHICTh CYMH 1HBECTHIIHHOTO MPUOYTKY Bif hakTOpa JiKBiTHOCTI.

NG~ ®W

TEMA 4. Ineecmuuyiiina cmpamezis RiOnpuemMcmea ma 0CHOGHI memoou iv
cmeopennsn

1.1. MeTtonu4Hi mopaau 10 BUBYEHHS TEMH

Ha nonepeouiui  nexyiax mu 3’acyeanu, wo A671i1€ 000K  cucmemd
OpeaHizayilino2o  3a0e3neueHHs  [HBeCMUYIUHO20 ~ MEHEONCMEHMY,  NOKASHUKU
iH(hopmayitinoeo 3abe3neuenns, OYIHIOBAHH 6aAPMOCHI 2poulell Y 4aci, Memoou
OYIHIOBAHHNS THEECMUYITIHO20 PUSUKY.




1 momy cvb0o2o0Hi Ham ye Oae nPago CRUHUMUCL HA PO32AA0T CMPAMeiYHUX
yinetl, NOCIi008HOCMI po3pOONeHHA [HeecmuyitiHoi cmpamezii ma OYiHI8aHHA iT
pe3ynbmamie.

OCHOBHI NMOHSAITTA: CTpaTeris, CTpaTeridyHe yNpaBiHHSA, CTpATEriyHUK aHawi3,
TaKTHKa, IHBECTUILIHHA MOJITHKA, CTPAaTEeTi4HA 30HA TOCIIOAaPIOBAHHS.

Ilnan Jexmii

4.1. IToHATTS iHBECTHLIIHOI cTpaTerii.

4.2. TIpyHUMH # TOCIIIOBHICTh PO3pOOIICHHS IHBECTULIIHOT cTparerii.
4.3. Crpareriuni miii # mporec ix popMyBaHHS.

4.4. O0rpyHTYyBaHHS CTpaTeriyHuX (GOpM IHBECTHLINHHOI AiSITBHOCTI.
4.5. Oninka pe3yabpTaTiB po3po0IIeHOT IHBECTHLIIITHOT cTpaTerii.

4.1. IlonaTTs inBecTHLiliHOI cTpaTerii

106 BU3HAYUTH ONTUMAJIbHI HAPSIMH BKJIAICHb KAIliTaly 1 BUSABUTH HaHO1IbII
e(eKTHBHI crtocoOM HOro BHKOPUCTAHHS HPOTATOM JOCHTH TPHBAJIOTO IMepiony 3i
cTablIbHOIO Biavero, HeoOXinHe PO3poOIeHHS CTpaTerii iHBeCTyBaHHS i ycITilHa
11 peamizamis.

Cmpamezieto (Bin rp. Strategia — oOpaHuii Ha mepioj BiiHH KepiBHHK
CYXOIIyTHUX YU MOPCBKUX CUI) (DiHAHC06020 YNpaeniHHA HA3UBAIOTh CHCTEMY
pilleHb i HaMiYeHHX HampsMIiB MisUIBHOCTI, PO3PaxOBaHMX Ha JOBIOCTPOKOBY
MIEPCIICKTUBY Ta BCTAHOBJIEHHS IliJIel, IO mependadaroTh JOCSITHEHHS (hiHAHCOBUX
3aBOaHb 13 3a0e3MedYeHHS ONTHMAIbHOI W CTabumbHOI pOOOTH TOCMOAapChKOl
CTPYKTYpH BHXOASYM 31 c(OPMOBAHOI MIHCHOCTI Ta 3aIlsITAHOBAHWUX DPE3YIBTATIB.
Ctpareris — e MUCTEUTBO IUTAHYBaHHS YIPAaBJIiHHS, OCHOBaHE Ha MPaBHIBHUX
JOBIOCTPOKOBHX TPOTHO3aX. [IpH IbOMY BHIUIAIOTHCS TPIOPUTETHI 3aBHAaHHS 1
HanpsMH PO3BUTKY Pi3HUX (OPM JisTIBHOCTI Ta PO3pOOJICHHS MEXaHi3My IXHBOTO
301CHEHHS.

Jnst ycmimmoi peanmizanii crpaTerii  HeoOXifHe cTpareriuHe yHpaBIIiHHS.
Cmpameziune ynpagninnsa — 1€ BUJ IISUIBHOCTI 3 KepYBaHHS, IO CKJIAIAEThCS 3
peamizamii HafOLTBII BaXXIMBHUX, SKICHO BH3HAYCHHUX HANpPSMIB PO3BHUTKY depe3
3MiHCHEHHS 3MiH B OpTaHi3ailii; 3a0e3me4eHHs] ONTHMAIBFHOI B3a€MOZIi opraHizarii 3
il OTOUeHHAM.

BusiBnenHs i oOTpyHTYBaHHS pillleHb, BHOIp aJbTEPHATHB I BU3HAYEHHS Ta
OIIHIOBAaHHS CTpATErii MPOBOJATH HA OCHOBI CTPATETIYHOTO aHANI3y 1HBECTHIIIHOT
IISUTBHOCTI.

Cmpameziunuii anani3 — HaupsM aHali3y, OCHOBaHMH Ha peamizanii
CHCTEMHOTO 1 CHTYal[ifHOrO TWigXOZiB MpU BHUBYCHHI pi3HUX (AKTOPiB, IO
BIUIMBAIOTh Ha MPOLIEC CTPATETIYHOTO YIPaBIIiHHSL.

Cumyauiiinuii nioxio ¢ ynpaeninni — 1ie MUTTEBE, PA30Be NPUUHATTS PillICHb,
BUKJIMKAaHE BUHHKAIOUNMHU MOTpeOaMu, 3MiHAMH BHYTPIIIHIX YU 30BHIIIHIX YMOB,
[0 BMMAraioTh aJeKBaTHOTO pearyBaHHs 3 OOKy KepiBHHITBA. Taki pilleHHs
NPUHMAKOTh Ha OCHOBI CHTYALfHOTO aHai3y, 0 HPHIYCKA€E IiJrOTOBKY pe3epB-



HOTO apceHally AaHANITHYHUX METOMIB, NPHHOMIB i MeXaHI3MiB KepyBaHHS Ha
BUMNAJOK 3MiHH YMOB y HEPCIEKTUBI; BUHUKHEHHS HOBHX, IO BiAPI3HAIOTHCS BiX
OCHOBHOT'O MPOTHO3y CHTyauiil, Oidypkamiii ams Toro, mo0 MaTh iHCTPYMEHT
iXHBOTO PpIMICHHA Y BIANOBIZHUH MOMEHT. TakuM 4YHHOM, Yy HBOMY
BUKOPHUCTOBYIOTBCS SIK CTPATETi4HI, TaK 1 TAKTHYHI MiIXOIH.

Ha BigMmiHy Bix cuTyanifiHOrO cucmemuuii nioxio TIPUIyCKae YIIPABIIHHS
OpTaHi3alli€lo K €IMHOI0 CYKYITHICTIO B3a€MO3AJISKHUX B3aEMOIIOYHX €IIEMEHTIB.
CucremaTn3aiiss  €JEMEHTIB HPOBOJUTHCS HA OCHOBI BHBUCHHS IXHBOTO
B33a€EMO3B'I3Ky 1 B3a€MO3YMOBJIEHOCTi, TOOTO PO3IIIAY OKpEeMHX MHiIpO3ALIiB
oprasizanii, HampsIMiB aHaJi3y, MOKAa3HHKIB, (aKTOPiB, KOMIUICKCHOTO BHSBICHHS
pe3epBiB 32 OKpeMHUMH 1 3araJbHUMH MOKa3HUKaMHU ISUTBHOCTI opraxizanii. Lle nae
3MOTy moOyayBaTH MPUOJIM3HY MOJENb AOCIIIKYyBaHOTO 00'€KTa, BU3HAYUTH HOTO
TOJOBHI KOMITOHEHTH, (QYHKIIi, CHIBIIANOPAIKOBAHICTE €JIEMCHTIB CHUCTEMU;
PO3KPHTH JIOTiKO-METOIOJIOTIYHY CXEMY aHali3y, II0 BiJIIOBiae BHYTPIMIHIM 3B's13-
KaM JIOCJTI/DKYBaHUX TIOKa3HWKiB. CHCTEMHHMH MiaXiJ 3IifCHIOIOTh Ha OCHOBI
CHCTEMHOT0 (CHCTEMaTHYHOr0) aHaji3y, B SKOMY BHBYAIOTH oOIepamii, IIo
BinOyBalOThCS 3a HMOBIPHHM CIEHapieM; IIpH LbOMY BHpPOOJSIETBCSA 1
BUKOPUCTOBYETHCS  BIAMOBIOHA CHCTEMa pEKOMEHIAI, y HBOMY TaKOX
MIPOTIOHYETHCSA CUCTEMAaTHYHE IPOXO/PKEHHSI BU3HAYEHOTO HabOpy eTarliB.

Crparerito peani3yloTh BHKOHAHHSAM TaKTHYHHUX omepauiil. Taxkmukor (n1at.
tactio — mortuk, oOMaiyBaHHs) (iHAHC08020 KepysaHHsA HA3WBAIOTH CYKYIHICTH
MIPUIHOMIB 1 (POPM IiANIPHEMHHIIBKOI TisTBHOCTI, CIIPSIMOBAHUX Ha JOCSTHEHHS TOTO
Yy iHmoOro eramy (iHAHCOBOI CTpaTerii, SKi BXXHBAIOTHCS BIAMOBIIHO JIO
KOHKPETHHX CHTYyalill, 1[0 BHHUKAIOTH IpH peaiizanii crparterii. lle Bu3HaueHHS
croco0y g KOXKHOTO eTalry, Iepef0dadeHOro 3aralbHUM IUIAHOM CTparterii.
3aranbHa BEMOTQ, SIKa BUCYBAETHCS 0 TAKTHKH, — CIPHATH PO3BUTKY CTpATerii, a
HE TepenIKoKaTy i, He TUCKpeInTyBaTH ii. [Hakme kakyqn, (piHaHCOBA TAKTHKA
— IIe TIOTOYHI OTEPaTHBHI Aii MAMPUEMIIS, MiAMOPSAKOBAHHI CTPATETIYHAM LIISIM
Ta 3aBJaHHAM (iHAHCOBOTO YIPAaBITiHHS.

Jnst oOrpyHTYBaHHSI i OLIHIOBAaHHS TAaKTHKU INPOBOAATh TAaKTUUHUH aHAII3,
TOOTO aHajJi3 TMOTOYHHUX, ONEPaTUBHUX pIillleHb 1 TIPOIECIiB  OL[iHIOBaHHSI
i ANPUEMHUIBKOT TAKTHKH.

He cmix po3yMiTH THMYacoBi TaKTHYHI BiJCTYNHU Bifl CTPATETIYHUX IJICH SK
MEPeIIKOy CTpaTerii, SAKmo B OUIBII BigmaleHOMY Nepioai Taki BiACTYHH
npuHecyTh Oumpmmidi edexrt. Hampuknan, mpu IOCHiIKEHHI METH MakchuMizarii
mpuOYTKY, Ha TPUBAIIMII TIepio iCHYBaHHS 1 pO3BHUTKY OpraHi3allii, JOCTiPKeHHS Ha
JOBTOCTPOKOBHH IIEPioJl MOXKE 3HATOOUTUCS B TAKTHYHOMY acIIeKTi, IO HE CyIe-
peunTh, a CIpHUs€ ONTHMAIBHOMY DO3BHTKY crpaTerii ympasminesa. He Bukmmkae
CYMHIBY, HANpHKIaJ, TBEPKCHHS, IO IJUIsI PO3IMIMPEHHS PUHKY, SIKE TapaHTye
30ibIIeHHS TPHOYTKY Ha TPUBAIKI Mepiox (TOOTO B CTpaTerivHOMY acreKTi), Moxe
3HAIOOUTHCSA 301UIbIICHHS I1HBECTHIIHHUX BUTpPAT, a BHUXOAUTh, 1 3HHKCHHS
npHUOYTKY B IIOTOYHOMY TEPiOi.

Byno 6 HempaBWJIEHUM BiJpi3HATH CTPATETiO 1 TAKTUKY 32 BCTAHOBICHUM IS
yCiX BHIAAKIB CTPOKY BHKOHAHHS YNPABIIHCBKHX MporpaM. Y pealbHOMY
PHHKOBOMY IIPOCTOPI CTPOKH CTpaTerii i TAaKTHKH MOXKYTb 3MIHIOBATHCS 3aJIEXHO
BiJl piBHA CTAOUTBHOCTI €KOHOMIKH. Y HecTaOUIbHIN €KOHOMIIlI 3 YaCTHMHU 3MiHAMH



YMOB dac cCTpaTerii 3HaYHO CKOPOUYETHCS 1O TEpiody, NPOTATOM SIKOTO IIpO-
JOBXKYETBCSI PO3BUTOK IIPOTHO30BAHOTO TMPOIECY, HOTo SKUTTEBHMH LuUKI. 3a
CTpaTeriuHuil Mepios Takok Moxe OyTH NpUHHATHH YMOBHHI iHTepBan dacy,
MPOTATOM SKOTO MPOTHO3 MependauyBaHUX pe3yNbTaTiB MOKe OyTH BHKOHAHMH 3
JOCTaTHHOIO HMOBIpHICTIO. TaKMM YHMHOM, MOHATTS TPHBAIOCTI NMEPCIEKTUBH CTAE
BiTHOCHMM. BOHO MOke 03HauaTH nepiox K MOHAM, TaK I MEHIIE BiJl POKY 3aJ€KHO
Bil CTaOIIBHOCT] PHHKY, YaCTOTH 3MiH HOTO YMOB, )KUTTEBOTO IIUKIY PO3TIITHYTOTO
IIpOIIECy.

TonoBHA 0COOIMBICTE CTpaTeTii — SIKICHA IMOCTIIOBHICTB i 1 CTaHiB, IO
BUKOPHUCTOBYIOTBCS JJIsl JOCSATHEHHS IIiJIel opraHi3arii.

Crpareriydi pilleHHs, $K pilIeHHA, MOB'A3aHI 31 3MIHOI MOTEHLiaTy
MiANPUEMCTBA, MAIOTh ICTOTHI HACHIIKH.

3aBnaHHs 1HBECTHLINHHOT cTpaTerii (cTpaTeriuHi 3aBIaHHs iHBECTYBaHHS):

* 0oOIpyHTYBaHHS JOILJIBHOCTI IHBECTUIIIHHOTO MPOEKTY;

* BUOIp ONTHMAIBEHOTO MPOEKTY 3 MOXKIMBHX AJIbTEPHATHUB;

* OmiHKAa e(EeKTHBHOCTI W 3a0e3medyeHHs NPHOYTKOBOCTI MPOEKTY dYepes
BU3HAYEHHH Mepiof;

* MomyK crocobiB, 3aco0iB 1 pe3epBiB MaKCHMaJbHOTO MiJBUIICHHS
e(eKTHBHOCTI 1HBECTHUIIi1 HA OCHOBI IHBECTHUIIIITHOTO aHAaJIi3y TOIIO.

3a60annsa  cmpameziuno2o  amanizy  noNAAIOMb Yy 3MICMIOSHOMY — MdA
Gopmanvromy  onuci  ob'ekma  00cniOdiceHHs;  GuUAGNEHHI  0cobausocmell,
3aKOHOMIpHOCMEU | MeHOeHYill 1020 PO3GUMKY, GUHAYEHHI CNOCOOI8 Kepy8aHHs.
00'ckmom  ineecmYBaHHA 3  MemoOl0  GUKOHAHHA — CMPAMEIYHUX — 3060aHb
IHBECHY8AHHSL.

4.2. IpuHUUNH i MOCTiA0OBHICTh po3po0daeHHs iHBecTHLiHHOI cTpaTerii

B ocHOBI po3poONeHHS 1HBECTHLINHHOT cTpaTerii IMANPUEMCTBA JIEXKATh
MIPUHILUIN CUCTEMH CTPATEridHOro ympasiiHHS. J[0 OCHOBHUX i3 LMX HPHHIIMIIB,
1110 3a0e3MeYyroTh MiATOTOBKY Ta YXBaJCHHS CTPATETiYHUX IHBECTULIIHHUX PillleHb y
mporieci po3poOIIeHHS IHBECTHIIIMHOT CTpaTerii miAMPUEMCTBA, BiTHOCSTS:

1. Po3znno nionpuemcmea sAK GiOKpUmMOoi couianbHO-eKOHOMINHOT cucmemu,
30amnoi 0o camoopzanizayii. 1leii TPUHIMI CTPATETIYHOTO YIPABIiHHS TIOJISTAE B
TOMY, IO TIPH PO3pOOJICHH] 1HBECTHILIHHOT CTpaTeTii MiAIPHEMCTBO PO3TISLIAETHCS
SK TIeBHA CHCTEMa, TOBHICTIO BIIKpUTa Ui aKTUBHOI B3aeMonii 3 ¢Qakropamu
30BHIIIHBOTO  iHBECTHIIHHOTO cepeloBHIIa. Y Tpomeci Takoi B3aeMomil
MiAMPHEMCTBY  BJIACTHBAa TaKa OCOOJHMBICTh, SK OTPHMaHHA BiAMOBITHOI
HPOCTOPOBOi, THMYacoBOi ab0 (YHKLIOHATBHOI CTPYKTypH Oe3 crerudivunoi il
330BHI B yMOBaX CKOHOMIKM PHHKOBOTO THITy, KOTpa PpO3ILITAETBCS SK HOro
3[aTHICTH 0 CAaMOOPTraHi3allii.

Bigkpuricth MANPUEMCTBA K COI[abHO-EKOHOMIYHOI CHCTEMH 1 #oro
3IATHICTH JI0 CaMOOPTaHi3alii MaroTh 3MOTY 3a0e3ledyBaTH SKICHO IHIIMH piBeHBb
(hopMyBaHHS HOTO IHBECTUINIIHOT CTpaTerii.

2. Ypaxysanus b6azoeux cmpamecziii onepayiiinoi dianvnocmi nionpuemcmaea.
Byay4u 4acTHHOIO 3arajbHOI cTpaTerii eKOHOMIYHOTO PO3BUTKY MiAIPHEMCTBA, IO



3abe3rnedyye B TEpIIy 4Yepry PO3BHTOK OINEPAIliifHOT IisUTbHOCTI, iHBECTHIliHA
cTpaTeris Mae mozao Hei mianernuii xapakrep. Tomy BoHa Mae OyTH MOroJuKeHa 3i
CTPATEriYHOI0 METOI0 1 HampsMaMH OIepauifHOi [isSUIBHOCTI MigNpPHEMCTBA.
[HBecTHLiiHA cTpaTeris IpU LbOMY PO3IIIANAETHCA K OAWH 3 TOJOBHUX (DaKTOPIB
3abe3neyeHHs e()eKTUBHOTO PO3BUTKY MiANPHEMCTBA BIAMOBIAHO 0 BUOpPaHOI HUM
3arajbHOI €KOHOMIYHOI CTpareril.

Pa3om 3 TuM, iHBecTHIIl{HA cTpaTerisi cama iCTOTHO BIUIMBac Ha ()OPMYyBaHHS
CTpaTeTivHOrO0 PO3BUTKY OIEpalliifHOi MisulbHOCTI mimmpueMmcrsa. lle 3ymoBiene
THM, II0O OCHOBHI HiNi omrepamniiiHoi crpaterii — 3a0e3leueHHs] BHCOKMX TEMIIIB
peamizamii mpoAyKmii, 3pocTaHHA oOmepauifHOro NPUOYTKY 1 MiIBUILEHHS
KOHKYPEHTHOI MO3UIii MiANpHeMcTBA — TMOB'A3aHI 3 TEHACHLISIMA DPO3BUTKY
BIZIMOBIZTHOTO TOBApHOTO PHHKY (CHOXKHBALBKOro abo (akTopiB BHPOOHHITBA).
SIKImo TeHAEHMI1 PO3BUTKY TOBAPHOTO i IHBECTUIIIMHOTO PHUHKIB (Y THX CETMEHTaX,
Jie TAMPUEMCTBO 3/IHCHIOE CBOKO TOCIOAAPCHKY MisIbHICTH) HE 30iratoThCs, MOXKE
BUHUKHYTH CHTYyalis, KOJNHM CTpaTeriyHi WiJdi PO3BUTKY ONeEpawiifHOi MisIbHOCTI
MiANpUEMCTBA HE MOXKYTh OyTH peai3oBaHi, y 3B'I3Ky 3 IHBECTHI[IHHIMHI 0OMeXeH-
HIMH. B 1npoMy BuUmaaky BiOIOBITHO KOPEKTYeThCS OllepalliifHa cTpaTeris
MiATPUEMCTBA.

Yce pi3HOMAaHITTA CTparerii omepamiifHOl MiSUTBHOCTI, peani3amilo SKUX Mae
3a0e3mevyBaTd 1HBECTHLIHHA MisIIBHICTH MiANPHEMCTBA, MOXE OYyTH 3BEIEHE A0
Takux 6a30BHX iX 6udis.

Obmedcene 3pocmanns. e Tun omepaniiiHoi crparerii BUKOPHUCTOBYETHCS
MiANpUEMCTBAMH 31 CTaOUIPHMM acOpPTUMEHTOM NPOAYKLil H BHPOOHHIMMH
TEXHOJIOTISIMH, HE JyXe IPHIaTHUMH JJIsI BIUIMBY TEXHOJIOT1YHOTO Iporpecy. Bubip
TaKoi cTpaTerii MOXJIMBHI B YMOBaxX BiJHOCHO CIA0KMX KOJIMBaHb KOH'IOHKTYPH
TOBApHOTO PHHKY 1 cTabiIbHOI KOHKYPEHTHOI MO3UIii mixnpuemcta. BiamosimHo
iHBECTHIIIfHA CTpAaTeTis MiANPHEMCTBA B IIMX YMOBaX CIPSMOBaHa HacaMmmepen Ha
edexTrBHE 3a0e3MedeHHs BiATBOPIOBAIBHHUX IIPOLIECIB Ta MPUPOCTY aKTHBIB, IO
CIPUSIOTH 0OMEKEHOMY 3POCTaHHIO O0CSTiB BUPOOHUITBA ¥ peanizamii mpoIyKIii.
Crpareriydi 3MiHM iHBECTHIIITHOT isUTBHOCTI B I[OMY BHIIQJKY 3BOJATHCS JIO
MIiHIMyMY.

Ipuckopene 3pocmannsa. Taxuil THH omepariiiHOi crpaTerii BUOMpArOTh, SK
MpaBWJIO, MIANPUEMCTBA, IIO TepeOyBaloTh Ha PaHHIX CTAAiAX CBOTO JKUTTEBOTO
LUKITy, & TaKkoX Yy Taly3iX, L0 JAHHAMIYHO PO3BUBAIOTBCS, MiJ BIUIHBOM
TEXHOJIOTIYHOTO Tporpecy. I[HBecTHIiiiHa cTpareris B LbOMY BHIIQJKY Mae
HaAMCKIIaTHIIINA XapaKTep 3a paxyHOK HEOOXiTHOCTI 3a0e3MeueHHs BUCOKUX TEMITIiB
PO3BHUTKY IHBECTHIIHOI HisTBHOCTI, i muBepcudikamii 3a pisHEMH (popMamu,
perioHam# i T. iH.

Ckopouennss (abo cmuchnenns). 1l oneparmiiiHa cTpateris HaidJacTime
BHOHMPAETHCST MiANPUEMCTBAMH, IO TNepeOyBalOTh HAa OCTaHHIX CTafiiX CBOTO
KUTTEBOTO LMKy, a TakoX y cTaznii QiHaHcoBoi kpu3u. BoHa ocHOBaHa Ha
npuHIMIi  "BiAcikaHHsA 3aiiBoro", 1m0 mnependavae CKOpOYEHHs o0Ocsary i
ACOPTUMEHTY NPOIYKIii, 1[0 BHIYCKAEThCS, BHUXIiZ 3 OKPEMHX CEIMEHTIB PHUHKY
Tommo. IHBeCTHLilHA CTpaTeris MiAMPUEMCTBA B LMX YMOBaX Hae 3a0e3Me4nTH
e(eKTHBHE JIe3iHBECTYBaHHs 1 BUCOKY MAHEBPEHICTh BUKOPUCTOBYBAHHS KaIliTamy,



IO BUBUIBHAETHCS, B 00'€KTax IHBECTYBaHHS, SKi 3a0€3MEUyIOTh HOAAIBIIY
¢inaHCOBY cTabinizarito.

Tloeonanna (abo xombinysannsa). Taka omepamiiiHa cTpaTeris HiINPUEMCTBA
iHTerpye B c001 pi3HI THIM TNPHUBATHUX CTPATErid CTpaTeriyHux 30H
TOCHOAAPIOBaHHS a00 CTpATEriuHUX TOCIIONAPCHKHX IIeHTPiB. BoHa xapakTepHa ams
HaWOITPIINX MiANPHEMCTB (OpraHizamiil) 3 IIMPOKOIO Taly3eBOIO i PEriOHaIBHOIO
JnuBepcHGikaniero onepamiiHol AisutbHOCTI. BinmoBigHo iHBecTHIiifHA crparteris
TaKUX MiANPUEMCTB (OpraHizamii) AN(EpeHIIIOETECS B po3pi3l OKpEeMUX 00'€KTiB
CTPATEeTiYHOTO YIPABIiHHSA, OyIydH IiIIOPSIKOBAHOIO PI3HUM CTPATETiYHUM IIISIM
iX PO3BUTKY.

3. Ilepesasricna opiecnmauin Ha RIONPUEMHUYLKUIL CHULL CIMPAMEZIYHO20
ynpaeninua ineecmuyiiinor diansuicmro. HBeCTUIIHA MOBEIIHKA MiATIPUEMCTBA
B CTpaTeriuHiii MEpCHeKTHBI XapaKTEPHU3YEThCS IMiAIPHEMHHUIBKAM CTUJIEM
YIIPaBIIiHHS BUPOOHHIITBOM.

OCHOBOIO NIONPUEMHUYLKO20 CMUIIO [THEECIMUYIHOI NO6EJIHKU € TIOCTAaHOBKA
CTpaTeriyHUX IJIed BiX JOCATHYTOTO PIiBHA IHBECTHINHHOI JisUTBHOCTI 3
MIHIMIi3alli€l0  aTbTEPHATHBHOCTI CTPATETiUYHMX IHBECTHIIHHHUX pillleHb, IO
yxBamowTecs. KapauHaneHi 3MiHM HampsaMiB 1 GopM iHBECTUIIHHOI HisITBHOCTI
3IIHCHIOIOTHCS JIMIIE SIK BiAIOBiAh Ha 3MiHH OIEpAIiifHOI CTpaTerii miAprUeEMCTBA.
Taxuil CTHIb 1HBECTHLIIHOT MOBEAIHKM XapaKTepHUHA 3BHYAHHO IUIA MiATPHEMCTB,
10 TOCATIIH CTail 3piIOCTi B CBOEMY KHUTTEBOMY LIUKII.

OCHOBHUMH  KpHUTEpisAMH, 10 (QOPMYIOTb  RIONPUEMHUYLKULL  CMUTb
ineecmuyilinoi nogedinKu, € AKTUBHUI MONIYK e()eKTHBHUX IHBECTULIHHUX DillIeHb 3
yCiX HampsMiB i (OpM IHBECTHUIIIHOT MiSJIBHOCTI, a TAKOXK Ha PI3HUX CTamisgx
iHBecTHLiHOTO mponecy. Lled cTWIb IHBECTHIIIMHOI TOBEIIHKM IIOB'I3aHUH 3
MoCTiifHOIO ~ TpaHcoOpMaliero HampsMmiB, ¢GOpM Ta METONIB  3HiMCHEHHS
IHBECTHIIWHOI AiSTIPHOCTI HA BCHOMY HIISAXY JIO JOCATHEHHS TOCTaBICHHX CTpaTe-
TIYHUX [iTeH 3 ypaXyBaHHAM (aKTOPiB 30BHIINIHFOTO 1HBECTUIIIITHOTO CEPEIOBHINA,
1110 3MIHIOIOTBCH.

B exoHOMiYHIH JiTepaTypi MiANPUEMHUIBKUN CTHIIb IHBECTUILIIHOI MOBEIIHKI
MiANPUEMCTBA B CTpATeriuHii MEepPCHEeKTUBI PO3IIISIAETHCS SIK KOHCEPBAaTHUBHUIA,
TOMI SIK MIONPUEMHUYLKUL CMUTb € arpeCUBHHUM, OPIEHTOBAHHM Ha IMPUCKOPECHE
3poctanHs. [Ipy 11bOMy OULIBIIICTE EKOHOMICTIB NPHUXOJUTH JO BHCHOBKY, IO
MiANMPUEMHAIBKAA ~ CTHJIb  IHBECTHLIHHOT TOBENIHKM HAHOIIBIIOI  MipOIO
KOPECTIOH/IY€ 31 CTPATETiYHNM YIIPABIIiHHSM.

4. 3abe3neuennn nOEOHANHA nepcnekmuenozo, nomounozo - ma
OnepamueHozo  ynpaeininna  iHeecmuyininow  Oianvhicmro.  KoHnemnmis
CTpaTETiYHOTO YIpPAaBIiHHA IMepeadadae, M0 Po3poOiieHa IHBECTHUINIHA CTpaTeris
HiINPHEMCTBA [iCTa€ CBOIO IMOJANBIIY KOHKPETH3aLil0 B MPOLECi MOTOYHOTO
YIOpaBIiHHS IHBECTHUI[IHHOIO MisJBHICTIO WUIIXOM (OPMYyBaHHS iHBECTHULIHHOT
nporpamu (iHBecTHLiitHOr0 moptdens) mianpueMcrsa. Ha BiqMmiHy Bin iHBecTHIiii-
HOl crpaterii GopMyBaHHS IHBECTHLIHHOT NPOrpaMH € CepPeHbOCTPOKOBHM
YIPaBIIHCHKAM TPOILIECOM, 3IIHCHIOBAaHMM Yy paMKaX CTpPaTeriyHUX pilleHb i
MOTOYHUX IHBECTHLIMHMX MOXJMBOCTEH MiINpUEMCTBA. Y CBOKO 4epry, Mpoliec
MMOTOYHOTO YNPABIiHHA IHBECTHIIHOIO [iSUIGHICTIO JicTae HaleTanbHIIe
3aBEpIICHHS B ONEPATUBHOMY YIPABIIHHI peai3ali€lo peaJbHUX IHBECTHIIHHHX



MIPOEKTIB 1 pecTpyKTypu3anicro moprderns GpiHaHCOBUX IHCTPYMEHTIB iHBECTYBaHHSI.
TakuM 4YMHOM, PO3pOOJIEHHA 1HBECTHLIHHOI CTpaTerii € TibKH MEPIIUM €TaroM
MPOIIECy CTPATETiYHOTO YIPABIIHHS 1HBECTHLIHHOO iSTIbHICTIO MiANPHEMCTBA.

Pospobnenna ingecmuyitinoi cmpameeii nionpuemcmea, X04 1 Opi€HTOBaHa B
OCHOBHOMY Ha [OBIOCTPOKOBI LTI, BKJIIOYAa€ TaKOX (OPMYBaHHSI OKpEMHX
CTpaTeriyHUX I[UIFOBUX HOPMATHBIB 1 IIOKa3HUKIB, sKi JalOTh MOXJIMBICTB
BUPOOJIITH B MOJAIBIINX CEPEIHHOCTPOKOBOMY I KOPOTKOCTPOKOBOMY Iiepiomax
KOHKPETHI 1HBeCTHILIIHI pillleHHs 3 (OopMyBaHHS IHBECTUIIHHOI porpaMy Ta iHBe-
CTHIIHHOTO TOpTdeNnst, a TakoX peamizallii pealbHUX IHBECTHULIHHWX IIPOEKTIB i
pecTpyKkTypu3sanii noptdens GpiHaHCOBUX IHCTPYMEHTIB iHBECTyBaHHS.

Qopmysanns  ineecmuyiunoi  npoepamu  (iHBeCTHLIHHOrO  mopTdens)
MiATNPUEMCTBA, OPIEHTYIOUMCh HA LiJi 1HBECTHLINHHOI CTpaTerii Ta peasi3oByHOYH
CTpaTeriuHi 3aBAaHHS CEPEeIHbOCTPOKOBOTO MEPiOIy, CIYKUTh OCHOBOIO BiIOOpY
peanbHHUX IHBECTHLIHHMX MPOEKTIB J0 CKJIany IHBECTHLIHHOI mporpamu abo rpym
(iHaHCOBHX IHCTPYMEHTIB IO CKIagy iHBecTHLiifHOro mnoptdenst. OaHOYacHO
BU3HAYAIOTHCS TEPMiHM M 0OCATH peaiizamii OKpeMHX peallbHUX IHBECTHULIHHHX
MIPOEKTIB B PO3pi3i KOHKPETHUX KOPOTKOCTPOKOBHX IEpiOfiB, Opi€HTOBaHI Ha
3iHCHEHHS NIl IHBECTUIIIIHOT CTpaTerii.

Onepamugne YnpasninHa peanizayi€lo peanbHux IHEeCMUYIHUX NPOeKmis i
pecmpykmypusayicio  nopmebens  QIHAHCOBUX — THCINPYMEHMIE  [HBECY8aHHs,
Opi€HTYIOUHCh Ha CQOPMOBAaHY MIiANPHEMCTBOM IHBECTHIIIHHY mOporpamy H
iHBeCTULIHHMI TopTdens 1 3aBOaHHS YNpPaBIiHHA HUMH B KOPOTKOCTPOKOBOMY
nepioni, nepeabdayae po3poOICHHS ONEPATUBHKUX IHBECTUIIIHUX PIllICHb Y YaCTHHI
OKpEeMHX pealbHHX O0'eKTiB 1 (IHAHCOBUX IHCTPYMEHTIB iHBECTYBaHHS, a B
HEOOXiTHUX BHIIAJKaX —— MIATOTOBKY IIOJOXEHb IIPO PECTPYKTYPH3AIil0
iHBeCTHUIIHOT TporpaMu (OpT¢ens) miAIMpHEMCTBA.

5. 3abe3neuenna adanmyeanns ineecmuyinnoi cmpamezii 00 3min ghaxmopis
306HIWIHL020 [HEeCMUNININO20 cepedosuwia. lle amanTyBaHHS peami3yeThCsl B
CHCTEMi 3arajbHOTO CHUTYaTHBHOTO MIAXOQY 1O MaHOyTHBOI IisSUTBHOCTI
nignpuemMctBa. CyTh IIbOrO OCHOBOIIOJIOXKHOTO IIIAXOAY HOJISITaE B TOMY, IO BCi

MaiOyTHI cTparteriuHi 3MiHM B IHBECTHILIHHIM AisUIBHOCTI miAmpuemMcrBa — ii
HampsMmax, Gopmax, MeTofax IUIaHyBaHHs 1 KOHTPOJIO, OpraHi3alliiHii CTPYKTypi
YIOpaBIiHHA Ta IHBECTHLIMHIN KynbTypi TOIIO — € MPOTHO30BaHOM, abo

OTIEPaTUBHOIO, HOTO PEaKIi€l0 Ha BiAMOBIAHI 3MiHU Pi3HUX (AKTOPIB 30BHIIIHBOTO
IHBECTHUIIITHOTO CepeIOBHUIIIA.

Taxk, SIKII0 MPOTHO30BaHi MapaMeTPH 30BHIMIHFOTO IHBECTHIIHHOTO CepeIOBUINA
€ BIIHOCHO CTaOUIFHIMHY, IiIIPHEMCTBO Ma€ Haroxy OLBIIOI0 MipOIO JETalli3yBaTH
CBOIO  IHBECTHIIHHY CTpaTeriro, I[EHTPali3yBaTH CHCTEMY CTpPATETidHOTO
IUIAHYBaHHS ¥ KOHTPOJO, C)OPMYBAaTH >KOPCTKIIly CTpAaTeriuHy OpraHi3awiiiHy
CTPYKTYPY YIPaBIiHHS iHBECTHIIHOIO IisSUTBHICTIO. | HaBMaKH, SIKIO POTHO30BaHEe
30BHIIIHE {HBECTHILINHHE CEPEIOBUIIEC XapaKTEePU3YEThCs HECTAOIIBHICTIO OCHOBHHX
napamerpiB, a ii 3MiHM CTBOPIOIOTH TNEBHI 3arpo3n abo0 BiAKPHBAIOTH HOBI
IHBECTHIIHHI MOXKJIMBOCTI, 1HBECTHIIIHA CTpaTeTis MiIANPUEMCTBA MMOBHHHA MAaTH
3araJbHiIIHHA Ta THYYKIIITUH Xapakrep, 3abe3neuyBaTHCS OLTBII
JELEHTPATi30BaHUMH CTPYKTYypaMy YIpPaBIiHHS, 110 JAIOTh 3MOTY ONEpaTHBHO i
aZeKBaTHO pearyBaTd Ha 3MIHM IHBECTHUIIHOTO KIIMary, KOH'IOHKTYPH



IHBECTUIIHHOTO PUHKY i T. iH. Y mpomeci 3abe3nedeHHs aJanTyBaHHs IHBECTHIIHHOT
cTpaTerii 10 3MiHHMX MapaMeTpiB 30BHIIIHBOIO 1HBECTHULIIHOTO cepeIoBHILa
MaHEBp Y NePepo3MOisi iIHBECTULIIITHUX pecypCiB BUKOHY€E HabaraTo OiIbLIy pojb y
3MiHCHEHH] e()eKTHBHOI 1HBECTULIIIIHOT MiSUIBHOCTI, HIXK YiTKE BUKOHAHHS OKPEMHUX
CTpaTeriuHuX HAIPsAMIB Ta GOpM.

6. 3abesneuennn anvmepHamMueHOCMi  CMPAMEiYHO20  THEECMUYITIHO20
6uoopy. B OCHOBI cTpaTerivyHMX IHBECTHIIHHUX PINICHh Ma€ JIGKATH aKTHBHUI
MOIIYK aJbTepPHAaTUBHAX BapiaHTIB HampsMiB, (opM 1 MeToZiB 3ifiCHEHHS
IHBECTHIIHHOI AisUTBHOCTI, BHOIp HaWKpammx 3 HHX, HOOygoBa Ha I OCHOBI
3arajJbHOI 1HBeCTHLIHHOI cTparterii i ¢opmyBaHHS MexaHi3MiB eQpeKTHBHOI il
peamizamii. ATbTEpHATUBHICTH € HAMBaXXJIUBILIOO BIIMIHHOIO PUCOIO BCi€l cHCTEMH
CTPATEriYHOTO YHPABIIHHS MiANPHEMCTBOM 1 MOB'A3aHa 31 BCiMa OCHOBHHMH
€JIEMEHTAaMH CTPATEriyHOTO iHBECTHLIHHOTO BHOOPY — IHBECTHLIHHUMH WIJISIMH,
IHBECTHIIIHOIO TONITHKOI B OKPEMHX acleKTaX iHBECTHIIHOT isIBHOCTI,
JoKepenaMu  (OpMYBaHHS IHBECTHIIMHUX pPECypCiB, CTHJIEM Ta MEHTAJIITETOM
IHBECTHULIIITHOI ITOBEIHKH TOLIO.

7. 3abe3neuennn ROCMINHO20 6UKOPUCIMAHHA PE3YIbMANIE MEXHOI02I4H020
npozpecy 6 ineecmuyiiinii dianpnocmi. GopMy0UYH IHBECTHLIIIHY CTpATETiIO, CIiL
MaTH Ha YyBa3i, IO IHBECTUIii{Ha MiSUIBHICTH € TOJOBHHUM MEXaHi3MOM
YOPOBAPKEHHST TEXHOJIOTIYHMX HOBOBBEICHb, SAKI 3a0€3MeYyroTh 3POCTaHHS
KOHKYPEHTHOI MO3HLIi MiIIpHEMCTBAa Ha pUHKY. ToMy peasizaris 3arajJbHUX LiJei
CTpATEerivHOTO PO3BHUTKY IIiANPUEMCTBA 3HAYHOIO MIpOIO 3aJeXHUTh BiJ TOTO,
HACKITbKH HOro iHBECTHIIHA CTparteris BigoOpakae IOCATHYTI pe3yJbTaTH
TEXHOJIOTIYHOTO TIPOrpecy W aganToBaHa A0 MIBUAKOTO BHKOPHCTAHHS HOBHX HOTO
pe3yIbTaTiB.

8. Ypaxyeauna piena ineecmuuiiinozo pusuky 6 npoueci npuiinamms
cmpameziuhux ineecmuyiiinux piwens. [IpakTHYHO BCi OCHOBHI iHBECTHHIKHI
PpIlIeHHS, 10 TPUIMAIOTBCS B MpoIieci pOpMyBaHHS 1HBECTHULIIHOI cTpaTerii, Tieo
Yl 1HIIOI0 MIpOI0 3MIHIOIOTh piBEHb I1HBECTHLIHHOTO pH3HKY. [lepemycim 1ie
OB's13aHe 3 BUPOOJICHHAM HanpsiMiB 1 OPM IHBECTUIIIHHOT JisiIbHOCTI, GOpMyBaH-
HSIM IHBECTHLIHHUX DPECypCiB, yNPOBAa/PKEHHSIM HOBHX OpraHi3alliifHUX CTPYKTYp
YIpaBIIiHHS IHBECTHUIIHHOIO AisuTbHICTIO. OCOONINBO CHIIBHO piBeHb IHBECTHLIHHOTO
PU3HKY 3pOCTa€ B MEpiou KOJMBAaHb CTABKHM BIJICOTKAa Ta 3pOCTaHHA iHQULT. Y
3B'SI3KY 3 PI3HAM MEHTATITETOM iHBECTUIIIHOT TOBEAIHKH IIOJIO PiBHS JOITyCTUMOTO
IHBECTUIIIMHOTO PHU3WKYy Ha KOXHOMY MiJOPHEMCTBI B IpoIeci po3poOIeHHsS
iHBeCTHHIHHOI ~ cTparerii ~ mel  mapamMeTp  TOBHHEH  BCTAHOBIIOBATHCS
nmudepeHmiifoBaHo.

9. Opienmauia na npogeciiinuii anapam ineecmuyiiinux meneoicepie y
npoueci peanizayii ingecmuyiitnoi cmpamezu. $Ixi 6 $axiBui He IPUTITYBAIHCS 10
pO3pO0JIEHHST OKpEMHX MapaMeTpiB IHBECTHINHHOI cTparerii miampueMcTBa, ii
peanizariifo MOBUHHI 3a0e3redyBaTH MiArOTOBJICHI CHELialicTH — IHBECTHIIHHI
MeHepkepH. Lli MeHekepy MaroTh OyTH O03HailoMJIeHI 3 OCHOBHMMH MPHUHIMIIAMU
CTPATETIYHOTO YIPABIiHHSA, MEXaHI3MOM YIPaBIiHHS PEATFHAMH 1HBECTHIIHHIMHU
mpoekTaMu i moptdeneM  (HiHAHCOBHX  IHBECTHIIH, BOJOMITH  METOAAMHU
CTPATETIYHOTO 1HBECTHIIITHOTO KOHTPOJIIHTY.



10.  3abe3neuennsn po3pobdnenoi ineecmuuiitnoi cmpamezii nionpuemcmea
6i0nOGIOHUMU  OpP2AHI3AUIIHUMU CHPYKIYPDAMU YRPAGNIHHA [HEECHUYIIIHOIO
dianvuicmio i npunyunamu ingecmuyitinoi Kynemypu. HailBaXIuBIIIO YMOBOIO
epexkTUBHOI peamizamii iHBECTHLIMHOI cTparerii € BiAmoBiAHI i 3MiHK
OpraHizaliifHOl CTPYKTypH yHIpaBliHHA Ta iHBECTULiHHOI KynbTypu. CTpareriusi
3MiHE y cdepi oOpraHizamifHOI CTPYKTypHM ¥ IHBECTHIIIHOI KyNBTYypH, IO
nepe0adaroThCs, MAIOTh OyTH CKIIAZOBOIO ITapaMeTpiB IHBECTULINHOI cTparerii, sKi
3abe3nedyroTh ii pearizamniro.

Po3po6nenns iHBeCcTULIHHOT cTpaTerii 3A1CHIOETECS 32 TAKIMH eTarlaMu:

1-nii eran. BusHnauenns 3a2anvHo2o nepiody GopmyeanHs IHEeCcmMuUYiiHOT
cmpameeii. 1leit mepion 3aneXuTh BiJl HU3KA YMOB:

- HacaMmIepe. BiJ TPHBAIOCTI NMEpioay, NPUIHATOTO 1 (OPMYBaHHS 3arajibHOL
cTpaTerii po3BUTKY MiINPUEMCTBA, (OCKITBKH 1HBECTHIII{HA CTpaTeTis Mae MIOA0
HBOTO IIJUIETNINH XapakTep). BoHa He MoXe BHXOIOWTH 3a MeXi IIbOTO Iepiomy
(xopoTimii mepios GopMyBaHHS IHBECTHIIIHHOI cTpaTerii JOMyCTHMHUI);

- Bil mependadyBaHOCTI PO3BHTKY €KOHOMIKM B LIOMY Ta IHBECTHI[IHHOTO
PHHKY 30KpeMa; B yMOBaX HECTAaOLIEHOTO PO3BHTKY E€KOHOMIKH ILieH Iepio] He
MMOBUHEH IEPEBHUIYBAaTH 3—5 POKiB, Y PO3BHHEHHX CTA0UIBPHUX EGKOHOMIKax BiH
craHoBuTH 10—15 pokiB;

- BiJ] raiy3eBoi MPUHAJIECKHOCTI MiAPHEMCTBA;

- BiJf HOTO pO3Mipy, OTYKHOCT1 Ta TEMIIIB PO3BUTKY.

2-nii eran. /Jocnioxcents hpakmopie 306HIUHBbO2O THEECMUYILIHO20 cepedosuuld
i KOH'TOHKMYPU THEECMUYITIHO20 PUHK).

Take fmOCHiIKEHHS 3YMOBIIOE BHBYECHHS CKOHOMIKO-TIPABOBHUX  YMOB
IHBECTHUIIIMHOT MisUTBHOCTI MIANPHEMCTBA W MOXIHMBOI iX 3MiHM B MalOyTHROMY
nepioni. KpiMm Toro, Ha mpoMmy erami po3poOJIeHHS 1HBECTHIIHHOI cTparerii
aHaJ3yeThCsA KOH'TOHKTYpa iHBECTUIIIHHOTO PUHKY i (pakToOpH, 10 i1 BU3HAYAIOTH, a
TaKOX PO3POOIAETECS MPOTHO3 KOH'IOHKTYPH B PO3Pi3i OKPEMHUX CETMEHTIB I[LOTO
PHHKY, MTOB'A3aHUX 3 MAHOYTHBOIO 1HBECTHUIIMHOIO JisITBHICTIO MiATPHEMCTBA.

3-iii eram. Oyiniosanusi cunbHux i CIAOKUX CMOPIH NIONPUEMCMEA, WO
BU3HAUAIOMb OCODIUBOCTI U020 THEECMUYIUHOT OISIbHOCI.

Y mporeci TaKoro OI[iHIOBAHHS HEOOXIHO BH3HAYMTH, YU BOJIOII€
MiANPUEMCTBO JTOCTaTHIM TOTEHIa oM, 00 CKOPHUCTATUCS 1HBECTUIIHHUMHU
MOJKJIMBOCTSIMH, HIO BIIKPHIIMCS, a TaKOXK AKI BHYTPIIIHI HOTO XapaKTEPHCTHKH
MOCTA0MIOIOTh  PEe3yJIbTATHBHICTh 1HBECTUIIHHOI MismbHOCTI. [y AiarHOCTHKH
BHYTpIIIHIX MpoOJeM 3iCHEHHS IIi€l MisUTBHOCTI BHKOPHUCTOBYETHCS METOM
YIPaBIIHCHKOTO OOCTEKEHHS MiANPHEMCTBA, OCHOBAaHMH Ha BHBYCHHI pI3HUX
(YHKIIOHAIBHUX 30H MiAMPUEMCTBA, IO 3a0E3MMEUYIOTh PO3BUTOK IHBECTHIIIITHOTO
nporecy.

YrpaBmiHCbKHIA METOX OOCTEXKEHHS IMiANMPHEMCTBA BKJIFOUAE BUBYCHHS TAKUX
(bYHKIIOHAJIBHUX 30H:

- MapKETHHIOBI MOXJIMBOCTI PO3IIMPEHHS 00CsriB i quBepcudikaii aisuibHOCTI
i ATPHEMCTBA;

- (hiHaHCOBI MOXIIMBOCTI (pOpMyBaHHS IHBECTHIIHHUX PECYPCIB,;

- mpodeciiHuid Ta KBamipiKaiHHUA CKIag TepcoHaly, Imo 3abe3medye
Ppo3po0IIeHHS 1 peari3allifo iHBECTUIIIMHOI CTpaTerii;



- CTaH OpTaHi3aIlifHOT CTPYKTYPH YIIPABIIIHHS W IHBECTHLIHHOI CTPYKTYpH;

- HasBHICTh iH(opManiiiHOi 6a3u, 1o 3ade3neuye MiATOTOBKY aJbTEPHATHBHUX
1HBECTUIIIMHUX PIIlIECHb.

4-mii eran. @opmysanns cmpameiunux yinetl iHgeCmMuyitinoi OisIbHOCI.

l'onoBHOIO MeTOIO Wi€l AISAIBHOCTI € MiIBHIIEHHS PiBHA JOOPOOYTY BIACHHKIB
MiANpUEMCTBA 1 MakCHMi3amis Horo pHHKOBOI BapTocTi. Pazom 3 THM msg Mmera
BUMara€ IIeBHOI KOHKpeTH3alil 3 ypaxyBaHHAM 3aBJaHb 1 0coOJMBOCTEH
MalOyTHBOTO IHBECTUIIIHHOTO PO3BHUTKY MiANPHEMCTBA.

CurcTeMa CTpaTeTivHUX IUIeH Mae 3a0e3MeUnTH:

- BUOIp HaileheKTUBHIIINX HANPSIMIB PeabHOTO ¥ (iHAHCOBOTO IHBECTYBAHHS;

- (hopMyBaHHS JOCTaTHHOTO OOCATY iHBECTHIIHHUX PECypCiB Ta ONTUMI3ALII0 iX
CKIamy;

- IPUHAHATHICTD PiBHS IHBECTHLIHUX PHU3HKIB 1 T. 1H.

5-uii eran. Po3pobnenns HaAuOOYiNbHIWUX WAAXI6 peanizayil cmpameziyHux
yineu iHeecmuyiunoi OisLIbHOCI.

Ieit eTam po3po0IeHHs IHBECTUIIIIHOT CTpATETii € OJTHUM 3 OCHOBHUX.
3MilCHIOEThCS BiH 32 JBOMA HampsiMaMu (aCIieKTaMu ):

- PO3pOOIEHHS CTPATETiYHNX HAMIPSAMIB iHBECTHLIHHOT iSUTBHOCTI;

- po3pobIeHHS cTpaterii GOopMyBaHHs IHBECTUIIIHHUX PECYpCiB.

6-it eran. Busnauenns cmpameziyHux HANpSIMie (HopmyeaHHsi iHEeCMUYIIHUX
pecypcis.

VY mporieci pOro €Tamy po3poOJICHHs IHBECTHUIIHOI CTpaTerii MPOrHO3YEThCs
3aralbHUil  0O0CSAT HEOOXITHMX IHBECTHIIMHHX pecypciB, IO 3a0e3nedyyroTh
peamizamifo cTpaTeriyHMX HampsMiB 1 QopMm peansHoro # ¢iHaHCOBOTO
IHBECTYBaHHs; AU(epEeHNII0EThCS MOoTpeda B IHBECTHIIIHHUX pecypcax 3a OKpEMUMHI
€TarmaMH  CTPATeriyHOTO TEepioNy; ONTHMI3YeEThCS CTPYKTypa JDKepen  ix
(dopmyBaHHs, 1m0 3a0e3medye (piHAHCOBY PIBHOBAry IANPHEMCTBA y MPOILEC HOTO
PO3BUTKY.

7-uii  eran. Kowkpemusayis — ineecmuyitinoi cmpameeii  (popmyeans
iH6eCMUYIUHOT NONIMUKU 30 OCHOSHUMU ACNEKMAaMU IHEeCMUYIUHOT OiSLIbHOCMI).

Ie#t eram ¢dopMyBaHHS IHBECTHIIIMHOI CTpaTerii gae 3Mory 3a0e3meyuTH
IHTETpAIifo IIUJICH 1 HAMPSIMIB 1HBECTUIIHOT TISUTbHOCTI 3 OCHOBHHMH MEXaHi3MaMHu
X peanizauii B 1iif MepCIIeKTHBI.

Ineecmuuyiiina nonimuka € popmoro peanizauii ineecmuyiiinoi ideonozii ma
ineecmuuyiiinoi cmpameczii nionpuemcmea 6 po3pizi HAUEANCIUGIUIUX ACNEKMIE
ineecmuuyiiinoi dianvnocmi Ha okpemux emanax iV 30iiicnennsa. Ha BinmMiHy Big
iHBECTHUIIfHOT cTpaTerii B LiIOMY, iHBECTHUIIIHA IOJITHKA (HOPMYETHCS JIHIIE 3a
KOHKPETHUMH HalpsSMaMHi IHBECTHIIWHOI AiSTTBHOCTI MiAMPUEMCTBA, IO BUMATralOTh
3abe3neyeHHs HaleEKTHBHINIOrO yNpaBliHHSA JUI1  JOCATHEHHS TOJOBHOL
CTpaTeriyHoi METH M€l TisSUTLHOCTI.

®dopmyBaHHs IHBECTHI[IHHOI MOJITHKH 32 OKPEMHMH acrekTaMu (iHaHCOBOT
JISTIBHOCTI MIANPHEMCTBA MOXKE MaTH OaraTopiBHeBHH xapakTep. Tak, y pamkax
MONITHKA YUPABIiHHSA pEaJbHUMH IHBECTHIISIMH MOXYTh OyTH po3poOieHi
peHoBamiiHa MOJITHKA, MTOJITHKA IHHOBALlIHHOTO 1HBECTYBAaHHS 1 T. iH.

Cucrema GopMyBaHHS IHBECTHI[IHOI TOJITHKH y 3aralbHUX PHCaxX Ma€ TakKwit
BUTIIAM:



- TOJTITHKA YIIPABIiHHS peaJbHIMH 1HBECTHIIISIMY;

- IOJIITHKA YNpPaBiIiHHA (IHAHCOBUMH I1HBECTHLISMH (IOJITHKA (OPMYBaHHS
noprdenst IIHHUX ManepiB, ModiTHKAa (GOPMyBaHHS MOPTQETS TPOLIOBHX
IHCTPYMEHTIB iHBECTYBaHHS);

- noitika popMyBaHHS iHBECTUIIIHHUX PECypCiB (BIACHHX 1 MTO3UYKOBHX);

- OJNITHKA YIPaBIiHHS IHBECTHLIHUMH pHU3MKaMH (TIOJITHKA YIPaBIiHHS
PHU3HKaMH{ peabHOTO iHBECTYBaHHS;

- TOJIITHKA YIIpaBIiHHS pU3UKaMu (inaHCOBOTO IHBECTYBaHHSI.

8-mii eram. Po3pobnenns cucmemu OpeauizayiiiHO-eKOHOMIYHUX 3AX00168 Uj000
3abe3neyenns peanizayii ingecmuyitinoi cmpamezii

VY cucteMi IUX 3aX0iB mependayaeTbcs (HOpMyBaHHS Ha MIANPHEMCTBI HOBHX
OpraHi3allifHUX CTPYKTYp YIPAaBIiHHS 1HBECTUI[MHOIO [iSUIbHICTIO; CTBOPEHHS
"HeHTpiB  IHBECTULIH" pI3HUX THMIB;, YNPOBAIKEHHS HOBUX IPHHIUIIB
IHBECTULIHHOT ~KYJIBTYpH; CTBOPEHHS e(QEKTHBHOI CHCTEMH CTPaTeriyHOro
IHBECTHIIIHHOTO KOHTPOJIIHTY TOIIIO.

9-ii eran. Oyinka pesyromamusHocmi po3poonenol iHeecmuyiiHol cmpame2u
— 3aBepIIANbHUN eTan (OpPMyBaHHS IHBECTHIIHHOT CTpATETii, 110 3A1HCHIOETHCS Ha
OCHOBI PO3pO0OJICHUX HA MiAMPUEMCTBI CKOHOMIYHUX 1 TO3a€KOHOMIYHHX KPUTEPIiB.

4.3. Ctpareriuni uiji it npouec ix popmyBanusi

Crpateriyee ynpaBiiHHs iHBECTHLIHHOIO TisJIBHICTIO Ma€ LITBOBHH Xapakrtep,
To0TO mepenbadae IOCTAaHOBKY 1 JMOCATHEHHS NeBHOI MeTu. bBynyum ditko
BUPQKCHUMHU  CTpATeriuyHi Wi CTalOTh MOTYTHIM 3acO00M  IIiBHIICHHS
e(eKTUBHOCTI 1HBECTHLIHO JisNTBHOCTI B JIOBIOCTPOKOBIH IepcreKTuBi, ii
KOOpAWHALIT i KOHTPOJIIO, a TAKOX 0a3010 IS YXBaJEHHs YIPaBIIHCHKHUX PillIeHb
HAa BCIX CTaIisX iIHBECTHIIHOTO MPOLIECY.

Cmpameziuni yini ineecmuyiiinoi Oianvnocmi (iHBeCTHLINHHI Iinmi) — me
ommcaHi |y (OpMami3oBaHOMY BHTJISAI OakaHI MapaMeTpH  CTpaTerivyHoi
iHBECTHI[IHHOI TMO3HMII{ MiANPUEMCTBA, IO JAIOTh 3MOTY CIIPSIMOBYBAaTH IO
JUSIBHICTB Y IOBTOCTPOKOBIH MEPCIIEKTUBI 1 OLIHIOBATH ii pe3yNbTaTH.

®dopMyBaHHS CTPATETIYHUX IIJICH {HBECTHIINHOI MiSIBHOCTI Ma€ BiIMOBIZaTH
MIEBHUM BHMOTaM:

1. [Ilionopsaokosanicme 207108Hill Memi IHEECMUYILIHO20 MEHEONCMEHmMY.
Crpareriydi Il iHBECTHUIIWHOI MiSUTBHOCTI PO3POOISIOTBCS Ui peammizamii B
JOBIOCTPOKOBIHM TEPCHEKTHBI TOJOBHOI METH IHBECTHIIHHOTO MEHEIKMEHTY —
MakcuMizamii 1o0poOyTy BIacHHKIB miampuemcTBa. CHucTeMa KOHKPETHHX IIiNei
IHBeCTHIIWHOI cTpaTerii (OPMyeThCS Ha MIATPUMKY Ii€l TOJIOBHOI METH Ta Ma€
BIJIIOBIATH Ti.

2. Opienmayis na eucoxuil pesyrvmam ineecmuyitinoi Oisavnocmi. Koxna 3i
CTpaTeriyHuX Liledl MOBHHHA MAaTH CTHMYJIOIOYHI XapakTep Ul iHBECTHLIHHMX
MEHe/DKepiB, BHMKJIMKAaTH MparHeHHs [0 1X JOCSATHEeHHs, 3a0e3nedyBaTu
SIKHAWTIOBHIIIIE BHKOPUCTAHHS IHBECTUIIIMHOTO TOTEHITIATY i IIPUEMCTBA.

3. Peanvnicmv (Oocsxchicms). Xo4a B OCHOBI PO3POOJICHHS CTpaTETidYHHUX
IHBECTHIIMHIX IiJICH JIOKUTH 11eabHe YSABICHHS ab0 OakaHWid 0Opa3 cTpareriyHol
IHBECTHIIMHOT TMO3MIIi MiANPHUEMCTBA, IX HEOOXiAHO CBIIOMO OOMEXYBaTH 3a



KpPHUTEpiEM peasbHOI JOCSHKHOCTI 3 ypaxyBaHHSIM UYHHHHKIB 30BHIIIHBOTO
1HBECTHUIIIHOTO CepeIOBUINA 1 BHYTPILIHBOTO 1HBECTUIIIMHOTO NOTEHILATY.

4. Bumipnicmo. KoxHa 31 chOpPMOBaHHUX CTpATEriYHUX IHBECTUI[IWHHUX Iijel
Mae OyTu BHpa)keHa B KOHKPETHUX IOKa3HHKax. Peamizarmis miei BUMoru B mporueci
(opMyBaHHS CTpaTeriuHUX I Ja€ 3MOTy BHKOPUCTOBYBAaTH IX Yy CHCTEMi
IUTaHyBaHHA (HOPMYBaHHS) OCHOBHHX IIapaMeTpiB IHBECTHI[IHHOI isSUIBHOCTI,
Iu(epeHIliIoBaTH 3a OKPEMHMH IHTEpBAJaMU CTPaTeTidHOTO Mepioxy, 3acToco-
BYBaTH SIK KpHUTEpii OIIHIOBAHHS pe3yNbTaTIB peanizamii iHBeCTHIIIHHOI cTpaTerii
APUEMCTBA.

5. Oonosnaunicmv mpaxmysanusa. KoxHa 31 CTpaTeriyHUX iHBECTHLIHHHUX
LiTed TMOBMHHA OJHO3HAYHO 1 UITKO CHOpUAMATHCA BCiMa 1HBECTHULIHHHUMH
MEHeKepaMH, MOB'A3aHUMH 3 11 peanmizariero. L{s1 BuMora 3a0e3neuyeTbesl YiTKUM
YCTaHOBJICHHSM CTpaTeriyHoro mepiogy (abo OKpeMHUMH WOTO iHTepBaJIaMu),
mudepeHIianiclo 3a pisHUMH 00'€KTaMH CTPATEriyHOrO YIPABIiHHSA, CHCTEMOIO
OIVHUIG BUMIpIOBAaHHS KUIBKICHHX 3HAueHb Ta IHIIUMHU (aKTopaMy, LIO 3a-
0e3MEeUYIOTh 3pO3YMUIICTh CIIPUUHATTS CTPATETIYHUX ITiNICH.

6. Hayxosa ob6rpynmoseanicme. Y mpoueci (OpMyBaHHS CTpaTeriyHHX
IHBECTUIIMHUX IIiJIed MaloTh OyTH BpaxoBaHI O0'€KTHBHI €KOHOMIUHI 3aKOHH, SKi
BU3HAYAIOTh PiBEHb 1HBECTHLIWHOI aKTUBHOCTI MiANPUEMCTB 1 €(heKTHBHICTH HOTO
IHBECTUIIHO MisTTBHOCTI; BHKOPHCTAaHWH Cy4aCHHUH METONOJOTIUHHMH amapar
PeanbHOTO OLIHIOBAHHS OKPEMHX MapaMeTpiB iHBECTUIIHHOTO MpoIecy; BU3HAYCHA
CHCTeMa B3a€EMO3B'3KIB 1 B3aEMO3aIEKHOCTI OKPEMHUX IIiJIeH.

7. ITiompumka. CucreMa CTpaTeriYHUX IHBECTHULIWHHMX wHineil Mae OyTtH
noOynoBaHa Tak, MO0 peanizallis OAHUX i3 IUX Iied 3abe3medyBana O yCHilIHY
peamizarifo iHMUX. 3 Hi€I0 METOI0 HEOOXIIHO paH)KyBaTW BCi CTpaTeriuHi I 3a
piBHEM iX TMPIOPUTETHOCTI, MOAIIAIOYM iX Ha MpsMi W MITPUMYIOWi B 3arajbHii
iepapxii.

8.Tnyuxicmo. 1lg BHMOTra BH3HAYa€ MOXIMBICTh KOPEKTYBAHHS CHCTEMH
CTpaTETIYHUX IHBECTUIIMHUX LiJeH y oMy a0 OKpEeMHX KiUTbKICHHX MapaMeTpiB
KOHOI 13 HHMX I BIUIMBOM 3MiHH YHWHHHUKIB 30BHIIIHBOTO iHBECTUIIHHOIO
cepenoBumia abo mapaMeTpiB  BHYTPINIHBOTO  IHBECTHIIHOIO IOTEHIamy.
30BHIIIHS THYYKICTh CHUCTEMH CTpaTeriyHMX ILijedl IOBHHHA 3abe3neuyBaTn
MiHiMi3alil0 HEraTHBHOI Jii OKPEMHX YMHHUKIB Ha €(EeKTUBHICTb IHBECTHIIHHOI
OISUTBHOCTI 200 MIBHAKY peaji3alilo HOBHX IHBECTHLIHHMX MOXIHBOCTEH, a
BHYTPIIIHA iX THYYKiCTh — IIBUJKY MAaHEBPEHICTh Y BHKOPHCTAHHI iHBECTHIIITHOTO
MOTEHII ATy MiANPUEMCTBA (B TIEPIIy Yepry, BIACHUX iHBECTUIIIHHUX PECypciB).

dopMmyBaHHS ~CTpaTeriyHMX I[iJiel 1HBECTHLIHHOT IisUTBHOCTI  BHMAarae
morepeanpoi ix kmacugikamii 3a MEBHUMH O3HAKaMH. 3 TO3HIIH 1HBECTHUIIITHOTO
MEHE/DKMEHTY I Kiacuikallis cTpaTeriyHux Iijged OyAyeTbcs 3a TaKUMHU
OCHOBHHMMH O3HAKaMH.

1. 3a euoamu ouixysanozo eghexmy ctpateriuHi ini iHBECTUIIIHHOT AisTIBHOCTI
MiAMPUEMCTBA MOIUIAIOTHCS HAa EKOHOMIYHI Ta M03aeKOHOMIYHi.

Exonomiuni yini ineecmuyiiinoi cmpameeii psMo TOB'si3aHI 3 (HOpMyBaHHSIM
IHBECTHIIHHOTO MOXOAy a00 MIOCSATHEHHSM IHIIUX EKOHOMIUHHX pPe3yJIbTaTiB
IHBECTHIIWHOT TisTIBHOCTI B LIl IEPCIICKTHBI.



Tlozaexonomiuni  yini  ineecmuyitinoi cmpameeii TOB'SI3aHI 3 PINICHHSIM
coLiaNbHUX 3aBJaHb, 3a0€3MCUEHHSIM €KOJIOTIYHOI Oe3neKH, MiIBHILCHHSAM CTaTycy
i pemytauii miampuemcTBa i T. iH. X0dYa peamizallis IHUX CTpaTeriyHUX Ied He
MOB'A3aHa MPSAMO 3 OYiKyBaHHSIM 1HBECTHLIIHOTO MPHOYTKY, IX HENPSAMHUIA BIUIUB Ha
(hopMyBaHHS IILOTO MPUOYTKY MOKe OyTH TOCUTH BiTUyTHHM.

2.3a @yuxuyionanvHumu Hanpamamu iHeecmuyiiinoi OianbHocmi 1T
IHBECTHIIIWHOT CTpaTerii MiANPUEMCTBA TOUISIOTECS TaK:

Cmpameeiuni yini peanvHoeo ingecmyeanHs. Taki IiNI BU3HAYAIOTHCA 3a
raTy3eBOI0 1 PeriOHaJBFHOIO CHPSIMOBAHICTIO PealbHUX IHBECTHIIH, OCHOBHUMH IX
(dbopmaMu, HalBaXIMBIIINMU KiHIEBUMH pe3ynbTaramu. CucTeMa LUX IIiJied Mmae
OyTH B3a€MOIIOB'A3aHA 31 CTPATETIYHOI0 METOI0 PO3BHUTKY OINEPAIiiHOI AisIbHOCTI
MiATNPUEMCTBA.

Cmpameziuni  yini @inancosoeo ineéecmyganHa. Y CHCTEMI LHUX IiIei
BU3HAYAIOTHCSl IIEPCIEKTHBU MPUIOAHHS KOHTPOJBHOTO IaKeTa akKmiili iHmmx
MiANPUEMCTB, OCHOBHI I[iIhOBI MapameTpu (GopMyBaHHS mopTdens (iHaHCOBHX
IHBECTHUILIIM.

Cmpameeiuni yini popmysanns ineecmuyiinux pecypcie. Y CUCTEMi IUX IIiICH
3BHYAHHO BU3HAYAIOTHCS TeMIM (OpMyBaHHS BJIACHHX IHBECTHUIIIMHUX PECYpPCIB,
LTBOBI  MapamMeTpu CTPYKTYpH CQOPMOBAHHX pecypciB, a Takok ix
CepeHbO3BAKEHOT BAPTOCTI.

3.3a  o6'ekmamu  cmpameziunozo  ynpaeninna  BUAUIAIOTH  Taki
TPYIH Lijel iHBECTHIIHHOT cTpaTerii.

Cmpameeiuni yini nionpuemcmea 6 yinomy. Y 3arajibHiil CHCTEMi CTpaTETidYHHUX
LiJIel IHBECTHUIIHHOI MisIIbHOCTI BOHH BiJlirParoTh BH3HAYAIBHY POJIb 1 3aiiMaroTh,
SIK IPaBHIIO, OCHOBHE MicIIE.

Cmpameziuni yini oOKpemux cmpameziyHux 30H 20cnooaprogants. [HBeCTHIIIHI
LT i€l TPy MOB'A3aHi 3 GOPMYBaHHIM, PO3BUTKOM 1 3a0e3neUeHHAM e(heKTHBHOT
TOiSUTBHOCTI, BUAUIAIOTBCS Yy CTPYKTYpi MIiANIPHEMCTBA CTPATETiYHUX 0O0'€KTiB
MIEBHOTO THITY.

Cmpameeiuni yini okpemux cmpameziunux 2ocnooapcvkux yenmpis. Taki mimi
MOB'sI3aHI 3 IHBECTHIIHHOIO MiNTPUMKOIO (OPMYBaHHS 1 pPO3BUTKY "LEHTpIB
BIZMOBIAANBHOCTI" PI3HUX THIIIB, B IIEPIIY Yepry, "HEHTPIB iHBECTHIIH".

4.3a cnpamosanicmio pesynrvmamie iHeecmuyiiinoi OdisabHocmi i
IHBECTHUIIITHOI CTpaTerii MOAUIAIOTHCS Ha TaKi JIBi TPYIIH:

Buympiwmi  cmpameziuni  yini. BOHM BHU3HAUAIOTh HANpPSIMH  PO3BUTKY
BHYTPIIIHIX {HBECTHHIN MiAMPHUEMCTBA, IO 3a0€3MEeUyIOTh, SK MPABIJIO, Pi3HI HiJi
OTepaliiHol MisSUTFHOCTI MIiANPUEMCTBA, PO3BSA3aHHA HAWBAXIMBIMIHAX MpoOiIeM
COLIIATFHOTO PO3BHUTKY MEPCOHAITY i T. 1H.

3oeniwni cmpameeiuni yini. CucteMa X LiNeH BU3HAYAE HAMIPSIMH i OYiKyBaHi
pe3yabTaTH PO3BUTKY 30BHIIIHIX 1HBECTHLIH MiINPHEMCTBA, K BITUYM3HSHHX, TaK i
3apyOiKHHUX.

5. 3a npiopumemnum 3nauennam CTpaTETiyHi IiJIi IHBECTHIIINHOI MisSUTBHOCTI
MOAAIISAIOTHCS TaK.

Tonoséna cmpameeiuna mema ineecmuyitinoi OdisnvHocmi. SIK TpaBUIIO, BOHA
TOTO’)KHA TOJIOBHIM MeTi 1HBECTHUIITHOTO MeHemKMeHTy. Pasom 3 TmM, ii



(GopMymIOBaHHS MO)K€ MaTH OUTBII PO3TOPHYTHH XapakTep 3 ypaxyBaHHIM
0CcOo0IMBOCTEH IHBECTUIIIMHOT AIsITBHOCTI KOHKPETHOTO IiIIPHEMCTBA.

OcnosHi cmpameziuni yini ineecmuyiiinoi disnvHocmi. Jlo 1i€i rpynu BXOIATh
HalBaXUIUBIIII CTpaTeriyHi wimi, Oe3MocepeAHbO CHPSAMOBAHI Ha peasi3aliio
TOJIOBHOI METH 1HBECTUIIIMHOI AisTTBHOCTI B pO3pi3i OCHOBHUX 11 aCHEKTIB.

Jlonomisicni cmpameeiuni yini ineecmuyiinoi disnbnocmi. J1o ckitaay mi€el rpymu
BXOSTH BCl 1HIIN €KOHOMIYHI Ta ITO3a€KOHOMIYHI IiJIi 1HBECTHMIIIHOI MisSIIBHOCTI
T APUEMCTBA.

6. 3a xapakmepom eénaugy Ha OUiKyeanuil pe3yibmam BUAUISIOTH Taki Miii
iHBECTHUIIHO cTpaTerii:

Ipami cmpameeiuni yini. BoHH npsMO MOB'A3aHI 3 KIHLEBUMHU pPe3yJIbTaTaMU
iHBecTULiHO mismbHOCTI. Jlo HHMX HajJexaTh TOJOBHA CTpaTeriyHa Mera i
HABaXIUBIII 3 OCHOBHHX CTPATETIYHUX IJICH.

IHiompumyroui cmpameeiuni yini. 1l rpyna cTpaTeriyHux IiJiei HampaBlieHa Ha
3a0e3nedyeHHs peajizamii NPSMUX CTpPaTeriYHUX LIed y Mporeci iHBeCTHILIIHOT
nismpHOCTI. Jlo minmed miel rpymu Moke OyTH BiJJHECEHO BHKOPHCTaHHS HOBHX
IHBECTULIHHAX TEXHOJIOTiH, INepexix g0 HOBOi OpraHi3aliifHOI CTPYKTypH
YIOpaBIiHHA 1HBECTUIIMHOI IisUTBHICTIO, (OpMyBaHHA IHBECTHULIHHOI KyIbTYpHU
TOLLIO.

Crizx 3BepHYTH yBary Ha Te, IIO MOJIJI CTpATETiuHUX IIeH 3a Li€l0 03HAKOIO
Ma€ Jeni0 YMOBHHH XapakTep i MOB'SI3aHHUN 3 Pi3HUM pPIBHEM iX MPIOPHUTETHOCTI.
Tak, 1100 TOJOBHOI CTPAaTEridHOI ITI IHBECTHIIWHOI MisTIBHOCTI PEHITY IIiIeH
MOYKHA PO3TIBIAATH SIK MIATPUMYIOUI.

7.3a cnpamosanicmio  6i0MEOPIVGATbHOZ0  HpoOuecy, 3a0e3neuysano2o
ineecmuyiitnoro dinnbHicmio, CTPATEriyHi Wil HOAULIIOTE Ha TaKi Bl IPYIH:

Cmpameziuni yini pozeumky. Jlo iX 4ucia BiTHOCATH TaKi Wi iHBECTUIIHHOL
TISUTBHOCTI, SIKi CHPSIMOBaHI Ha 3a0e€3MEeUYeHHS NMPHUPOCTY AKTHBIB a00 BIIACHOTO
KamiTamy — mignpueMctBa  (TOOTO  TOB'3aHI 3 MpoIecoM  "IHCTOTO
KaIliTaJoOyTBOPEeHHS").

Penosayivini cmpameeiuni yini. 1{ini i€l rpynu 3a0e3neuyr0Th BYaCHY 3aMiHY
OCHOBHHMX 3aco0iB 1 HeMarepialbHUX AaKTHBIB, 1[0 aMOPTU3YIOTHCS, B paMKax
MIPOCTOTO iX BiITBOPIOBAHHS.

Knacuoikaris crpaTeridyHux el iHBECTHIIHHOT AiSTIBHOCTI HE OOMEXKYETHCS
NepepaxoBaHUMK BHILE OCHOBHHMH O3HakamMu. BoHa Moke OyTH JOMOBHEHa 3
ypaxyBaHHSAM cnenn(ikd 3AiHCHEHHS 1HBECTUIIMHOI MisTTBHOCTI KOHKPETHHUMHU
i ATPAEMCTBAMH.

3 ypaxyBaHHSIM PO3TISTHYTHX MPHHLUITIB Kiacu(ikallii oprani3oByeThbCs IpoIec
(hopMyBaHHS CTpaTEeTiYHUX IiJIeH IHBECTHIINHOT MisUTbHOCTI miampuemcrBa. Llei
HpoLiec 3/1iHCHIOETHCS 32 TAKUMU OCHOBHHMH €TaIrlaMH.

1. Pempocnexmusnuii ananiz menoeHyiil po36umKy OCHOBHUX De3VIbmamueHux
NOKA3HUKI6 iHeecmuyitinol OisibHocmi Pa3oM 3 AWHAMIKOIO (aKTOPIB 30BHIIIHBOTO
iHBECTHI[IHHOTO CepefoBUIA 1 TMapamMeTpaMd BHYTPILIHBOTO i1HBECTHLIITHOTO
noTeHuiany mignpueMcrBa. OCHOBHE 3aBIAaHHA TAaKOTO aHali3y MOJsrae y
BUSIBIICHHI 3aKOHOMIPHOCTEH Ta OCOONHMBOCTEH PO3BUTKY HailBa)KIHBIIIUX Iapa-
METpIiB 1HBECTUIIIHHOI MisIIBHOCTI OKPEMHX OO'€KTIB CTPAaTETiYHOTO YIpaBITiHHS
MiANPUEMCTBA M YCTAaHOBJICHHI CTYNEHS BIUIMBY Ha HHX pI3HUX 30BHINIHIX 1



BHYTpimHiX (akTopiB. [Ipn crabinkHOMYy cTaHi OKpeMHX (AKTOPIB 30BHIIIHBOTO
1HBECTUIIITHOTO CepeaoBHIa Iepio]] MPOBEACHHS PETPOCIEKTUBHOIO aHAJI3y MOXKe
Oyt oOMexeHHi 2—3 pokaMH (B yMOBaxX HOro HecTabiIbHOCTI Leil mepion Mae
BIJITIOBi1aTH BCTAHOBJICHIN CTpaTEriyHIl MEePCIIEKTHBI).

2. @opmyntosanss 20106HOI cmpameiunol memu iHeeCmMuyiiuna OisbHOCM
nionpuemcmea. Ha 1ipoMy erari paHimie posrisiHyTa rOJIOBHA MeTa iHBECTHLIIHOTO
MEHEDKMEHTY KOHKPETH3YEThCS B IIEBHOMY IIOKa3HHKY 1 HaOyBa€ KUTBKICHOTO
3HaueHHs. Hampukiazn, ronoBHa cTpareridHa MeTa iHBECTHIIITHOT MisUTBHOCTI MOXKe
OyTH BHU3HaUYeHa TakuM dYHHOM: "3abe3mednmTn 3a pPaxyHOK e(eKTHBHOL
1HBECTUIIMHOI AISTIBHOCTI 3POCTAHHS BJIACHOTO KamiTaldy OO0 KiHISI CTPATeriyHOro
nepiony B 1Ba pasu'.

3. Busnauenns 0adcamux i MOXMCTUSUX MEHOEHYili PO36UMKY OKpeMUX
NOKA3HUKI6 THeecmuyitinoi JisbHOCII, W0 3a6e3neuyroms 00CACHeHHA ii 201068HOT
memu. Y Tpoleci IIbOTO eTary BHSBISETHCS, SKi OCHOBHI HapaMeTpU PO3BHTKY
IHBECTHUIIWHOT TisUTHHOCTI MiANPHEMCTBA, IO 3a0€3MEUYI0Th Peai3allito ii TOJIOBHOT
METH, MOXYTb OyTH MiITpHMaHi 3a PaxyHOK CIPUSTIMBUX YMOB MailOyTHBOI 1u-
HaMiK{ 30BHIIIHIX Ta BHYTpIIIHIX ¢akropiB. Lle mae 3Mory BUSBHTH NO3MTHBHHN
BIUIUB PO3BUTKY 30BHIIIHBOTO IHBECTHUIIIHHOTO CEpEeNOBHINA U BHYTPIIIHBOTO
MOTEHII ATy MiANPHUEMCTBA Ha 3a0€3MEUeHHS pealti3allii roJI0BHOI CTpaTeriyHoi MeTH
HOro 1HBECTHIIHOI AiSUIBHOCTI.

4.Busnauenns Hebadxicamux, ane MOJCIUBUX MEHOeHYill PO3GUMKY OKpeMux
pe3ybmamie  [HEeCMUyiiHoi OISIbHOCMI, WO NEPEUKO0NCAIOMb OOCACHEHHIO IT
2010610 memu. T0JOBHUM 3aBJIaHHSM IIbOTO €TaIly € BUSBICHHS HECHPHATINBOTO
BIUIMBY OKPEMHX 30BHIIIHIX i BHYTPImHIX (akTopiB y mpomeci X MailOyTHBOT
JMMHAMIKH Ha peaji3allilo TOJOBHOI CTPATEriuHOI METH IHBECTHUINIHOI MisTBHOCTI
mianpueMcTBa. Taka neTepMiHamis MOXJIMBUX 3arpo3 3a0e3NedeHHIO peamiaril
TOJOBHOI METH [I03BOJIIE€ 3aBYACHO BKUTH 3axXOiB HIOAO0 HeHTpamizarmii
HETaTHBHOTO BIUTMBY OKpeMHX (akTopiB, BifmoOpasuTH iX y cucCTeMi wiitei
IHBECTHUIIIHOT CTpaTerii, o po3po0sE€ThCA.

5.Vpaxyeanns o06'exmusnux obmedicenb y O00CACHEHHI OANCAHUX NAPAMempIs
cmpameeiunoi  ingecmuyitinoi nosuyii nionpuemcmea. B OCHOBI TEPBHHHHX
MiAXOMiB 10 (OPMYBaHHS CTPATETIYHUX IHBECTHIIMHMX IJIEH JEKUTH iealbHe
ysiBIICHHSI 200 GakaHWi 00pa3 CTpaTeriyHol iHBECTHUIIIITHOT MO3UIIIT MiAMPUEMCTRA.
[IpoTe miampreMCcTBO 30BCiM HE BiIbHE y BUOOPI CBOIX iHBECTHIIHHUX LiJIeH, BiIO-
BiJHMX HOTO ifeanbHiil cTpaTeriyHill iHBeCcTHLiWHIA mo3umii. BoHO MOXe BiIbHO
BUOMpATH 1HBECTHIIIIHY iJ€OJIOTiI0, TIIOKa3HUK TOJIOBHOI CTpATeriyHOl M,
IHBECTUIIfHOI LI ¥ HaBiTh CHCTEMY OCHOBHHX CTPATETiYHHX IM032EKOHOMIUHHX
nitedt iHBecTHLIHOT misutbHOCTI. 110 X O cHCTeMH CTpaTeriyHMX E€KOHOMIYHHX
mineld wiei IiSUTBHOCTI, TO BOHM BHM3HAYAIOTHCS 3 YPaxyBaHHSIM O0O0'€KTHBHHUX
00MeKeHb, HE KOHTPOJILOBAHHUX 1HBECTUIIIHHUME MEHEKEPAMH TTiATPUEMCTRA.

OpHKUM i3 TakuX 00'€KTHBHUX 0OMEXEHb € po3Mip minpueMcTsa. HeBemukomy
HiIMPHEMCTBY HEIOCTATHICTh IHBECTHLIITHUX PEeCypciB HE I03BOJISE 3iHCHIOBATH
nuBepcu(ikoBaHy IHBECTHIIMHY [MisSUTBHICTH 1 BHCYBaTW MacmTabHI — mii
IHBeCTHIIWHOI cTpaTerii. Y 3B'A3Ky 3 IIMM, CTpaTEeTiyHi LTI TaKUX MiIIPHEMCTB
00MeXyIOTbCSl 3BHYAWHO c(Eepo0 peasbHOTO I1HBECTYBAHHS, ITiJIIOPSAKOBAHOTO
3aBIaHHSAM €KOHOMIYHOTO PO3BHTKY Ta BUACHOI PEHOBAIlil BHOYBalOUNX OCHOBHHX



3ac00iB 1 HeMaTepiaJbHHX aKTHBIB. BojgHOuac BeNMKI MigNPHEMCTBA MOXYTb
JO3BOJIUTH COO1 BUOIp MO3a€KOHOMIYHHX IIiJIed peaJbHOrO 1HBECTYBAaHHS, Liei
¢iHaHCOBOTO  iHBEeCTyBaHHs, JAuBepcHdikamii I1HBECTHLIHHOI MAiJIBHOCTI B
rajgy3eBOMY i perioHaJbHOMY pO3pi3i i T. iH.

Pazom 3 TuM, po3Mmip miAmpueMcTBA HE 3aBXAU € €IUHUM IapaMeTpoM
00'eKTHBHIX 0OMEXEHb, [II0 BU3HAYAIOTh MIMPOTY 1 IIHOMHY BHOOPY CTpaTeridHHX
[iTeH iHBECTUIIHHOI JisuTbHOCTI. HaBiTh HaWOiUTBIIE MiINPUEMCTBO HE MOXKE
OXONHTH CBOIMH CTpaTeTiYHMMH ILUISIMH BCi 0e3 BHHATKY HampsMH # Qopmu
IHBECTyBaHHS 3 BHCOKHM pIBHEM OYIKYBaHHX pPE3yJbTaTiB IHBECTHIIHHOI
IisUTbHOCTL. B 1poMy BHIaAKy 00'€KTMBHUM OOMEKEHHSM € MOMJIMBHHA 00cAT
IHBECTUIIMHUX pecypciB, BIAMOBIAHUK mOTpedi 3abe3neueHHs OmnepaumiiHOro
mporecy mianpueMcTBa. Lle o0'ekTHBHE OOMEKEHHSA PO3IJISNAETHCS B KOHICMIIT
"KpUTUYHOI MacH 1HBECTHLii", IO JicTala PO3BUTOK OCTaHHIMH pOKAMH.
"Kputnuna Maca iHBeCTHIIH" XapakTepu3ye MiHIMaJbHUIH 0OCSr IHBECTHULIHHOT
JISTIBHOCTI, IO JIa€ 3MOTY IiANPHEMCTBY (OpPMYyBaTH YHCTHH oliepauiitHuii npuoy-
Tok. [oGamizamiss pHHKIB, NPHCKOPEHHS TEMIIIB TEXHOJIOTIYHOTO IIPOTpPEcy,
3HWDKCHHSI HOPMH BiJladi KaIiTaly 3yMOBIIOIOTH IIOCTii{HE 3pOCTaHHS "KPUTHYHOT
MacH iHBECTHUIIH", 0 MPU HE3MIHHHUX J0XO0JaX YCKIaIHIOE eKOHOMIYHHI PO3BUTOK
MiATPUEMCTB 1 3HIKYE KUTbKICHI TApaMeTPH CTPATETIYHUX MiJIeH X 3pOCTaHHS.

BaxmuBuM  00'€KTUBHHM OOMEXEHHSIM, IO BH3HAYa€ CIPSIMOBAHICTh
CTpaTeriuHuX LiTeH iIHBECTUIIHHOI AiTIBHOCTI, BUCTYIAE CTAMIisl )KUTTEBOTO IHUKILY,
B SIKil 3HAXOJUTHCS MiAMPUEMCTBO.

6. @opmyeanns cucmemu OCHOBHUX CMPAMEIYHUX yinel [HEecmuyiunol
odisinbHocmi, wo 3abe3neuyiomv O0CAcHeHHs 11 20106HOI memu. Bu3HaueHHS
OaxxaHUX 1 HeOWKaHWX TEHAEHLIH PO3BHUTKY IHBECTHIIIHHOI MisUIBHOCTI, a TaKOX
ypaxyBaHHS OO0'€KTMBHHX OOMEXEHb Yy Tiporeci (OpMYBaHHA CTpaTETidHOL
IHBECTUIIfHO TO3WIII MiANMPHUEMCTBA JO3BOJISIE CHOPMYBATH CHUCTEMY OCHOBHHX
CTpaTeriuHUX IIiNiel iHBecTUHiitHOT misitbHOCTI. CHcTeMy NHX HiTed  ciifg
(opMyIIIOBaTH YIiTKO Ta CTUCIO, BioOpaXkaroul KOXKHY 3 HHX B KOHKPETHHX
MOKa3HUKaX — IIJIBOBUX CTpaTeriyHMX HOpMaTHBax. SIK HailBaxiMBimi 3 miei
IpynH wiei (IiJIbOBUX CTPATEriYHUX HOPMATHBIB) MOXYTh OYTH BCTAaHOBJICHI:

* TEMII 3pOCTaHHs 3arajJbHOT0 00CITY IHBECTULIHHOT ISITBHOCTI B CTpaTerivHii
MepPCTIIeKTUBI (3arajbHUH ab0 cepeaHbOPIYHUI);

* CHiBBiTHOMIIEHHS 0OCATIB  peasbHOrO 1  ()iHAHCOBOTO  IHBECTYBAaHHS
T ATIPHEMCTBA;

* MiHIMaJBbHO NPUIHATHHIA PiBEHb MOTOYHOTO 1HBECTUIIIIHOTO JOXOMY;

* MiHIMAIBHO TPUHHATHUA TEMIT HPUPOCTY KamiTamxy, [0 iHBECTYETHCS, B
JIOBTOCTPOKOBIH MEPCIIEKTHBI,;

* TPaHUYHO JOMYCTUMHI PiBEHb IHBECTULIITHOTO PU3HKY;

* CTPYKTypa KamiTajy MiJIPHEMCTBA, L0 3Ay4aeThCS B IHBECTHLIHUX LITIIX
(abo MiHIMaNbHUIA piBEHb caMO(iHAHCYBaHH IHBECTHILIH).

VYci mepepaxoBaHi LiNbOBI HOPMATHBH TNPsIMO 3a0e3MedyloTh pealti3aliio
TOJIOBHOI CTPaTETiYHO METH 1HBECTHIIITHOT isSUTHOCTI MiAPHEMCTBA.

7. @opmysanns  cucmemu  OONOMIJICHUX — RIOMPUMYIOYUX — yineil,  wo
BKNIOYAIOMbCA 8 IHBecmuyiiny cmpamezito nionpuemcmea. CucTeMa IHX el
cIpsiIMOBaHa Ha 3a0e3MEYCHHS peamizallii HU3KM OCHOBHUX CTpPATETIYHUX IiUIeH



IHBECTHIIHHOI MiSUTBHOCTI MiJNPHEMCTBA 1 BpPaxoBYye crenugiky miei MisIBHOCTI.
JlonoMiKHI Wil TakoX MOXYTh OYTH BHUpPaXEHI B IIUIOBUX CTpaTeriyHUX
HOpMaTUBax. SIKHAWBaXJIMBIII 3 MATPUMYIOUMX CTPATETIYHUX I1HBECTHLIHHHUX
Liel MOXyTh OyTH BCTAaHOBIIEHI:

* piBeHb rany3eBoi auBepcudikarii peasbHUX a00 (HiHAHCOBUX IHBECTHUIIIH, 110
nepe0adaeThCes;

* piBeHb perioHaNbHOI MuBepcH(ikanii peadbHUX a00 (GiHAHCOBUX iHBECTHMIH,
0 Tepe0avYacThes;

* CHIBBiJHOUIEHHS 00CSTIB BHYTPIIIHIX 1 30BHIIIHIX IHBECTHIIH IiIIPUEMCTBA;

* TPaHUYHHUNA pPIiBEHb JIKBIIHOCTI OO0'€KTIB pEalbHOrO 1HBECTYBaHHSA abo
noptdenst GiHAHCOBUX iHBECTHUIIIN;

* MiHiMi3allig piBHA ONMOJATKYBaHHS 1HBECTULIIHOT MisSUIBHOCT;

* MATPUMKA "KPUTHYHOT Macu iHBECTUIIN", 0 3a0e3meuye CTiiike eKOHOMIuHE
3pOCTaHHS MiANPUEMCTBA;

* IpaHUYHHH PiBEHb CEPEeIHBbO3BAKEHOT BAPTOCTI CHOPMOBAHKX IHBECTULIHHNX
peCypciB MiaNpHEMCTBA;

* HeoOXigHMH o00csar (JacTka) IHBECTHNIHM, OO 3a0e3nedye po3B’sA3aHHS
MM032€KOHOMIYHHX 3aBJaHb PO3BUTKY IiAPHEMCTBA.

8. Bzaemonos'szanicmy ycix cmpameziynux yineil i no6yoosa "Oepesa yinei"
ineecmuyitinoi cmpamezii nionpuemcmea. I'0J0BHA Ta TOTOMIDKHI CTpaTerivHi miji
PO3MIIANAIOTECS SIK €IMHA KOMIUIGKCHA CHCTeMa W TOMY BHMAaraloThb YiTKOI
B3a€MOIIOB'SI3aHOCT] 3 ypaxXyBaHHSAM IX IPIOPUTETHOCTI Ta PAHTOBOI 3HAYYIIOCTI.
Taxuit iepapXidHUi B3a€MO3B'I30K OKPEMHX CTPATETIUYHHMX LUICH IHBECTHIIHHOI
JISUTBHOCTI MIANPUEMCTBA 3a0€3MEUyeEThCs HA OCHOBI "mepeBa minei". B ocHOBI
LBOT0 METOANYHOTO NPHHOMY JEXKUTh rpadiuHe BigoOpaKeHHS B3a€MO3B'SI3KY 1
MAMOPSAKOBAHOCTI Pi3HUX HiJel TisSUTBHOCTI (B HAIOMY BHUIAJKy — CTpATETIdHUX
[iJTeH 1HBECTHLIIIHOT NiSUTBHOCTI MiATIPHEMCTBA).

9. Ocmamouna iHousioyanizayiss 6cix cmpameciyHux yinei IHEeCcMuyiunol
OiAbHOCMI NIONPUEMCTNGA 3 YPAXYBAHHAM 6UMO2 iX moodciusocmi peanizayii. Ha
LBOMY €Talli IepeBipsIOThCS KOPEKTHICTh (OPMyBaHHS OKpEeMHX Iiied 3
ypaxyBaHHSIM 1X B3a€MO3B'I3KiB (B3a€MHOI y3ro/pkeHocTi). s 3abe3medyeHHs
peamizaiii OKpeMHX CTpaTeriyHHX IICH IHBECTHINHOI MiSJIBHOCTI BOHH MArOTh
OyTH KOHKpPETH30BaHi 3a OKPEeMHMH IHTEpBaJaMH CTpaTeriyHoro uepioxy. B
mpoiieci i€l KoHKpeTH3aLii 3a0e3MeuyeThcs JUHAMIUHICTD PEACTaBICHAS CHCTEMH
[OUTBOBUX CTPATETIYHUX HOPMATHBIB IHBECTHIIMHOI IisUTPHOCTI, a TaKOX iX
30BHIIIHS 1 BHYTPIIIHSA CHHXPOHI3aIlisg B Yaci.

3oeHiwms  cuHxpowizayis Tiependadae Y3rOMKEHHS B dYaci pPO3poOJICHUX
[TBOBHX IMOKA3HHUKIB IHBECTUIIIHOT TisTBHOCTI 3 TOKa3HUKaMH 3aTrajbHOI CTpaTerii
PO3BUTKY TMiANPUEMCTBA, a TaKOX i3 NPOTHO30BaHMMH 3MiHaMH MapaMeTpiB
30BHIIIHBOTO IHBECTHUIIIHOTO CEPEIOBHUIIIA.

Buympiwna cunxponizayis Tiependadae y3roJUKEHHS B 4aci BCIX IITBOBHX
CTpaTerivyHMX HOPMATHUBIB iHBECTUIIIHHOT TisITBHOCTI MiXK c00010.

Po3pobiena cucrema mineld CIyXUTh KPHUTEPiEM OILIHIOBaHHS YCIiXy abo
HEBJIadi peatizalii iHBeCTHIIITHOT cTpaTerii mInprueEMCTBa B MAHOYTHEOMY TIEPiOIi.



4.4. O6rpynTtyBanHus crparerivnux ¢popm inBectuuiiinoi gisnasHoCTI

Cucmema ocnognux ghaxmopis, AKi 6U3HAYAIOMb CRIGGIOHOUIEHHA hopm
ineecmyeanna nionpuemcmea:

- ($yHKIIIOHAIFHA HAMIPABIICHICTH isUIBHOCTI MiANIPUEMCTBA;

- CTaisl )KUTTEBOTO LUKITY IiIIPUEMCTB;

- PO3Mip MiIPHEMCTBA;

- XapakTep CTpaTeriyHuX 3MiH ONepaliifHoi AisUTbHOCTI;

- IIPOTHO30BaHA CTaBKa MPOICHTA Ha ()iHAHCOBOMY PHHKY;

- MIPOTHO30BaHMHN TeMII iHGIIALLIT;

- (yHKIIIOHAJIBHA HANIPABICHICTh AisUIBHOCTI MIANIPUEMCTBA.

[HBecTHLINHA AiSUTBHICTH MiANpPUEMCTBA B YCiX i opMax HE MOXKE 3BOIUTUCS
IO 3aJOBOJICHHS IOTOYHHX HOTro iHBECTHHIHHHX NOTPed, AKi BH3HAYAIOTHCS
HEOOXiZHICTIO 3aMiHM aKTHBiB, IO BHOYBaIOTh, ab0 IX HPHUPOCTY y 3B'I3KY 3i
3MiHaMH 00CATY 1 CTPYKTYpHU rocrmonapcbkoi misubHOCTi. Ha cygacHomy erari Bce
OiybIIe YHCIIO MiINPHEMCTB YCBIJOMIIOIOTH HEOOXIAHICTH CBIZOMOTO HEpCIeK-
THUBHOTO YIPABJiHHS iHBECTHIIIHOIO JISUTBHICTIO HA OCHOBI HAyKOBOI METOJOJIOTII
nepexbadeHHs ii HampsamiB Ta (opM, amanTamii OO 3aralbHUX LiNeH pPO3BUTKY
MiATNPUEMCTBA i YMOB 30BHIIIHBOTO iIHBECTUIIIHHOTO CEPEIOBUINA, IO 3MiHIOIOTHCS.
EdextuBHUM IHCTPYMEHTOM  YIPaBIIiHHA IHBECTUIIHHOI  IiSUIBHICTIO
MATNPUEMCTBA, pealtizamii Horo miieil B yMOBax iCTOTHUX 3MiH CUCTEMH Jep:KaBHO-
IO pEryJiOBaHHS PHUHKOBHX IIPOIECIB, KOH'IOHKTYPH IHBECTHLIHHOTO PHHKY i
TIOB'SI3aHOIO 3 IMM HEBU3HAYEHICTIO, BUCTYIIAE iHBECTHUIIIHA CTpATET .

Ineecmuuyiiina cmpamezia € CUCTEMOIO JTOBIOCTPOKOBHX ILijieil iHBecTHLIIHOT
JISTIBHOCTI  MIATIPUEMCTBA, [0 BHU3HAYAIOTHCS 3aralbHUMH 3aBJaHHSIMH HOTO
PO3BHUTKY 1 IHBECTHIII{HOIO 1I€OJIOTi€I0, a TaKOX BHOOPOM HaiieeKTUBHIIIIX
LUTAXIB X TOCSATHEHHS.

[HBecTHIINHY CTpaTeriro MOKHa TPEICTABUTH SK T'CHEPANbHUH IUIaH Hid y
chepi iHBECTHUIIMHOI IISUTBHOCTI MiANPHEMCTBA, MO BHU3HAYAE TMPIOPHUTETH il
HampsMiB 1 ¢opM, xapaktep (OpPMyBaHHS IHBECTHLIHHMX pecypciB Ta
MOCJiIOBHICTh €TamiB peaji3aimiii JOBFOCTPOKOBHX IHBECTHIIHHHMX IIUICH, IO
3a0e3neuyloTh INepen0aueHnil 3arajJbHUA PO3BUTOK MignpueMcTBa. [loeqHaHHS B
IHBECTHUINIMHIN cTpaTerii CHCTEeMHM IIiNiel i NUIAXiB 1X JOCATHEHHS BH3HA4Ya€ MEXi
MOJKJIMBOi 1HBECTHIIIHHOI aKTHBHOCTI MiATIPHEMCTBA Ta 1HBECTULIMHHUX pIllIeHb 3a
HampsiMaMd ¥ ¢gopMamMu HOro IHBECTHIIIHHOI MiSUTFHOCTI B TEPCIEKTHBHOMY
nepioni. IHBeCTULIIHY CcTpaTeTiio MiAMPUEMCTBA MOXKHA OXapaKTEPH3YBaTH TaKOXK
SK cucTeMy (hopMalli3oBaHMX KPHTEPIiB, 3a SIKUMH BOHO OIIHIOE 1 peaii3ye cBOi
IHBECTHUIIHI MO>JIMBOCTI, MOJICITIOE CBOIO MEPCIEKTUBHY IHBECTHIIHHY MO3UIIIO
Ta 3abe3neuye i JocsATHEHHs. Pe3loMyroun BHIIEBHKIAICHE, MOYKHA KOHCTATyBaTH,
IO iHBECTHI[IiHA CTpATeTisl € CUCTEMHOIO KOHICTIII€I0, SKa TOB'SI3Y€E i CIPSIMOBYE
PO3BHTOK iHBECTHIIMHOT AisTBHOCTI MiATPUEMCTRA.

[uBecTHIiliHa cTpaTeris 5K (OPMyBaHHS CHUCTEMH JOBIOCTPOKOBHX IIiNei
IHBECTHIIWHOI AisUTBHOCTI W BUOIp Haile()eKTHBHIMINX NUISAXIB 11 JOCATHEHHS 3a
MOJKJIUBICTIO Ma€ BPaXOBYBATH IHTEPECH BCIX YUYAaCHUKIB iHBECTHIIHOTO TIPOLECY:

* BJACHHKIB KamiTany (30€perTu Kamirtal + oepKaTu I0XiI);

* KpemuTopiB (MOBEPHYTU KPEAUTH + OJIEPKATH JIOXiN);



* MeHePKepiB (IOCATTH YCIiXy MiANPHEMCTBOM);

* HalHATHX POOITHHUKIB (CKOPOTUTH pPOOOTY + B3ATH YdYacTb Yy PO3MOALIL
npudyTKY);

* cycminecTBa (moxomaw OroukeTy, 3abe3leueHHS EKOHOMIYHOTO 3pOCTaHHS,
3HIKEHHS 0e3po0iTTA).

Po3pobnenns iHBECTHIIHHOI cTpaTerii € OOMMPHUM TBOPYHM IIPOIECOM, IO
BKIIFOYA€ TIOCTAHOBKY IIJIeH  1HBECTHIIWHOI  JISUTbHOCTI, BH3HAYeHHS  Ii
NIPIOPUTETHUX HampsMiB Ta (OpM, ONTHUMI3aIliI0 CTPYKTYpH c(HOPMOBAHMX
IHBECTULIIHHAX pecypciB 1 IX po3MOxiTy, BUPOOJIEHHS IHBECTHUIIWHOI IOJITHKH 3
HaBaXTUBIIIUX acMEeKTiB IHBECTULIIITHOT MiSUIBHOCTI, HIATPUMKY B3a€MOBIIHOCHH i3
30BHIIIHIM iHBECTHIIHHIM CEPEIOBHIICM.

AKTyanbHICTb  po3poOJNeHHS  1HBECTHLIHHOI  cTpaTerii  MiANpHEMCTBA
BU3HAYAETHCS HU3KOI0 YMOB. HailBaXKTMBIIIOO 3 TAKMX YMOB € iHTEHCHBHICTH 3MiH
(akTOpiB 30BHINIHKOTO IHBECTUIIHOTO cepeoBuINa. Brucoka AHMHAMiKa OCHOBHHUX
MaKpOSKOHOMIYHMUX IIOKa3HHUKIB, IIOB'I3aHMX 3 IHBECTHLIHHOIO AaKTHUBHICTIO
MiANPUEMCTB, TEMIH TEXHOJIOTIYHOTO HPOTPecy, 4acTi KOJMBAHHS KOH'IOHKTYPH
IHBECTHIIIHHOTO PUHKY, HEIOCTIIHICTh Jep>KaBHOI iHBECTHLINHHOT HOMNITHKH 1 opM
peryJroBaHHS 1HBECTHUIIMHOI MiSUIFHOCTI HE JAalOTh 3MOTH €(QEKTUBHO YNPABIATH
IHBECTUIIISIMU MiANPHEMCTBA HAa OCHOBI JIMIIEC paHille HAKOMUYEHOTro IOCBimy H
TpaIULiHHIX METOAIB IHBECTUIIIHHOTO MEHEIKMEHTY.

VY nux ymoBax BiACYTHICTH po3po0iIeHOi iHBeCTHLIHOT cTpaTerii, afanToBaHOi
JI0 MOXKJIMBHX 3MiH (DaKkTOpiB 30BHINIHHOTO IHBECTHUI[HOTO CEPEIOBHINA, MOXKE
MIPU3BECTH JI0 TOTO, IO iHBECTHLIITHI PIlICHHs] OKPEeMUX CTPYKTYPHUX IiZPO3ALNiB
MiANPUEMCTBA MaTUMYTh PI3HOCIPSIMOBAHMI XapakTep, a TaKOX IO BHHUKHEHHS
CyHepevyHOCTeH i 3HIKEHHS e)eKTHBHOCTI IHBECTHIIIHHOI AiSUTBHOCTI B IJIOMY.

OnHi€0 3 YMOB, IO BH3HAYAIOTH aKTYaJbHICTH PO3POOJICHHHS 1HBECTHIINHHOT
cTpaTerii manpueMcTBa, € foro MaiOyTHIH mepexim IO HOBOI CTaiii KHUTTEBOTO
nukry. KoxHi 13 crafiit )KUTTEBOTO HUKITY MiANPHEMCTBA BIACTHBI XapakTepHi it
PiBeHb 1HBECTHILIHHOI aKTUBHOCTI, HampsMy i (OPMH 1HBECTHUIIIHOI HisUTBHOCTI,
ocobumBoCTi (OpMyBaHHs IHBECTHLIMHMX pecypciB. IHBecTHuiiiHa cTpaTeris, IIo
pPO3pOOIAETECS, JI03BOJISIE  3aBYAaCHO  aNaNTyBaTH  IHBECTHIIHHY JisUIBHICTD
MiANpUeMCTBA 70 MaHOyTHIX KapIWHAJIBHUX 3MIH MOXJMBOCTEH  HoOro
€KOHOMIYHOT'O PO3BHUTKY.

Hapemri, icTOTHOIO YMOBOIO, IIO BH3HAYa€ AaKTYaJbHICTH PO3POOIICHHS
IHBECTUIIHOT cTpaTerii, € xapouuanrvHa 3MiHa yinei onepayitnoi OisibHOCHI
nionpuemMcmea, TOB'A3aHA 3 HOBUMH KOMEPIIHHUMH MOJIMBOCTSMH, IO
BIIKpWBAIOThCA. Peamizamis Takux Iijleld BUMarae 3MiHH BHPOOHHYOTO
ACOPTHMEHTY, BIPOBA/UKEHHS HOBHX BHPOOHHUYHMX TEXHOJIOTiIH, OCBOEHHS HOBHX
PHHKIB 30yTy mpoAykuii Ta iH. Y IUX yMOBax iCTOTHE 3pOCTaHHS iHBECTHUILIHHOT
aKTMBHOCTI MiANMpPUEMCTBA i AuBepcudikamis GopM iforo iHBeCTHLIHHOT isIBHOCTI
NOBHHHI MaTH NPOTHO30BAHHUM XapakTep, 3a0be3rneuyBaHUil PO3POOJICHHSIM YiTKO
chopMynbOBaHOT IHBECTHIIIHOI CTpaTerii.

®dopmyBaHHS  iHBeCTHIiIfHOI cTpaTerii 0a3yeTbcsi Ha  IPOTHO3YBaHHI
KOH'IOHKTYPH iHBECTUIIIITHOTO PHHKY i YMOB 3/ilICHEHHS IHBECTUIIHHOT AisITHHOCTI.
Bono moB's3aHe 3 INEBHUMHM TPYAHOIIAMU BHOOpY aJlbTEepHATHBHUX BapiaHTIB



IHBECTHIIIMHNX pillieHb, SKi O HaWOUIHIIO MIPOK  BiNOBIAAIK  MIJISIM
MiATNPUEMCTBA, 3MIHH 30BHIIIHBOTO CEPEIOBHILA.

Po3po6ienHs iHBecTHHIWHOI cTparerii MiANPHEMCTBA HA CY4YacHOMY eTami
0a3yeTbcsi Ha METOMOJIOTIYHUX IIAXOJaX HOBOI KOHIEMIHl yIpaBmiHHA —
CTpATEriyHOrO yIpaBIiHHA. BOHa aKTUBHO yHpOBaIKyeThCs 3 MOYATKy 70-MX POKiB
y kopmopamisx CIHIA 1 Oigpmocti kpain 3aximHoi €Bporm. KoHnemis
CTpATeTiyHOTO  YIpABIIHHA BigoOpaXkae dUiTKe CTpaTeridyHe ITO3HI[IFOBAHHS
MmiAnpueMcTBa (BKJIIOYAIOUM H IHBECTHI[IHHY HOTO IO3HMINI0), NpPEACTaBICHE B
CHCTeMI IPUHIMIMIB 1 el Horo (yHKIIOHYBaHHS, MeXaHi3Mi B3aeMozil cy0'ekra i
00'exTa yIpaBIiHHS, XapaKTepi B3a€EMOBITHOCHH MiX €JIeMEHTaMH rOCIIOAapChKOI Ta
opraizamiifHoi cTpykTypH 1 popmax aganraiii 10 yMOB 30BHILIHBOTO CEpPEIOBHUINA,
110 3MiHIOIOTBCS.

CrpareriyHe ympaBlliHHA BHHHKIO Ha OCHOBI PO3BHUTKY METOHOJOTI]
CTpATEriyHOrO TUIAHYBaHHS, SKE € HOro CYTHICHOK OCHOBOIO. Ha BimMmiHy Big
3BHYAIfHOTO JOBTFOCTPOKOBOTO IUIAHYBAHHS CTpaTeriyHe IUIaHyBaHHS BPaXxOBYE
CHCTEMY MOXJIHMBOCTeH 1 HeOe3lmeK pO3BUTKY IiJNPHEMCTBA, BUHUKHEHHS
HaI3BUYAHHMX CHUTyallil, 34aTHAX 3MIHNTH TEHJAEHLIl, IO CKIaJHuCs, B
Maii0yTHROMY Tepioi.

Po3po6enns iHBecTHIIIITHOT cTpaTerii 0a3yeThCs Ha MOMEPEAHFOMY BH3HAUYEHHI
JOCSTHYTOTO CTPATETiYHOTO 1HBECTUIIIHOTO PiBHS MiATIPHEMCTBA. Y HpOLEC] TaKoi
ineHTHdikanii Mae OyTH OJEp)KaHE YiTKE YABICHHSA MPO TaKi HapaMeTpH, IO
XapaKTePU3YIOTh MOXKJIMBOCTI W OOMEKCHHS PO3BUTKY IHBECTHIIHHOI MisTBHOCTI
i APUEMCTBA.

o Slkmii piBeHb CTpATEeTiYHOrO MUCJIEHHS BJIACHUKIB, YIPABIAIOUAX Ta
IHBECTHUIIIMHIX MEHEIDKEPIB MiANpHeEMCTBA?

* Slkuit piBeHp 3HAaHb IHBECTHLIHHHX MeHemKepiB (iX iHPpOpMaTHBHOI
00i3HAaHOCTI) Tpo CcTaH 1 MalOyTHIO IUHAMIKY HaHBaXIMBIIMINX €IEMEHTIB
30BHIIIHBOTO 1HBECTUIIIHOTO cepenoBuIa’?

* SIki IHBECTHIIHHI peCypCcH Ma€ y CBOEMY PO3IOPSIKEHHI MiINPUEMCTBO, SIKi
MOXJIMBOCTI ~ TNEpCIIEeKTUBHOTO  ix  (GopMyBaHHS, sK  3a0e3nmedeHHd  1X
MPOTUIHQIIALIHHUN 3aXUCT Y MPOIeCci HAKONYEHHs?

* Yy BiAmoBizae piBeHb iHBECTUIIHOT aKTMBHOCTI MiANPUEMCTBA TIOTOYHUM i
MEPCIIEKTUBHUM BHMOTaM HOTO PO3BUTKY, HACKUIBKH IIOBHO BHKOPHCTOBYETHCS
Horo iHBeCTHIIIHMH ToTeHmian?

* Un € Ha WiANPUEMCTBI LiTICHA CTpaTeriyHa KOHIEMIis y BUTISAAI Micii,
3arajJibHOI CTpaTerii, CHCTEMH CTPAaTETiYHUX HOPMATHBIB PO3BUTKY TOIIO; SIKOIO
MIpOI0 I CTpaTeriuHa KOHIEMIS CTPYKTypOoBaHa B PO3pi3i  OKpeMHX
TOCTIOAAPCHKUX MiIPO3IiTiB?

* Slka e(eKTUBHICTD JIFOYMX Ha MiJNPUEMCTBI CHCTEM IHBECTHUILIHOTO aHai3y,
IJIAHYBaHHS 1 KOHTPOJIIO; SIKOIO MIpOI0 BOHH OpIEHTOBaHI Ha pO3BSI3aHHA
CTpaTeriyHuX 3aBIaHb?

* Uu BiAmoBiZae opraHizamifiHa CTPyKTypa YIpaBIiHHS iHBECTHIIHHOIO
JiSUTBHICTIO TIINPUEMCTBA 3aBAAHHIM MEPCIEKTHBHOTO HOr0 PO3BUTKY?

* Slkuit piBeHb IHBECTHIHIHHOI KyJbTYpH HIiIMPUEMCTBA, HACKUIBKU TICHO BiH
KOPECTIOH/IY€E 13 3arallbHOI0 HOTO OpraHi3aliifHO KyJbTyporo?



[Iporiec po3poOICHHS IHBECTHIIWHOI CTpaTerii MOB'SI3aHUN 3 MOIMEPEIHIM
BUUICHHAM OO'€KTIB CTPATEriuHOrO YMIPaBIiHHS MiANPUEMCTBA. 3 TMO3MLIN
1HBECTUIIIHHOTO MEHEDKMEHTY BUAUIIIOTH 3BUYAHO TPU OCHOBHI Ipynu 00'eKTiB
CTPaTeriyHoro ynpasJliHHA:

- IHBECTHUIIII{HA TiSUTbHICTh MiAIPHUEMCTBA B LIJIOMY;

- IHBECTHIIIHHA AiSUTFHICT CTPATETITHOT 30HH TOCIIOIapIOBAHHS;

- IHBECTHIIIHA JISUTbHICTh CTPATETIYHOTO 1HBECTHIIIHHOTO IIEHTPY.

Cmpameziuna 30Ha 20CHOOAPIOGAHHA € CAMOCTIHHHM TOCIONAPCHKIM
CerMEHTOM y paMKax ITIPHEMCTBA (OpraHizaril), o 3iHCHIOE CBOIO JISUTBHICTD y
HU3LIl CYMDKHHX Taiy3eil, o00'€IHAaHMX CHiJBHICTIO IONHTY, CHPOBHHH a0o
BUPOOHMYOI TEXHOJOTii, IO BHUKOPUCTOBYEThCSA. IHBecTHIiiiHa cTpaTeris
CTpaTeriuHoi 30HM TOCIOJAPIOBAaHHA BHCTYIIA€ 3BHYAHO SK CaMOCTiiHUI
(BITHOCHO aBTOHOMHHUI1) OJIOK y 3arajibHiii CHCTEMi CTPAaTEriYHOTO iHBECTUIIHHOTO
YIIPaBIIiHHS MiAIPUEMCTBOM.

[MinnpreMcTBO Ik 00'€KT CTPATETiYHOTO IHBECTULIHHOTO YHPABIIHHA €
BIZIKPHTOI0 KOMIUIEKCHOIO CHCTEMOIO, IO IHTerpye Bci HampsMud i (GopMmu
IHBECTULIHHOT JISTIBHOCTI Pi3HUX CTPYKTYPHHUX TOCIIOAAPCHKIX HOTO MiAPO3ALTiB.

Cmpameziunuii  ineecmuyiiinuil yewmp € CAMOCTIHHOIO CTPYKTYPHOIO
ONMHMLICIO TMiANpUEMCTBA (OpraHizamii), SKke CHemiami3yeTbCsl Ha BHKOHAHHI
OKpeMHX (YHKII a0o HampsMiB i1HBECTHLINHOI MiAABHOCTI, IO 3abe3meuye
e(eKTHBHY TOCIIOJAPCHKY MisSUIBHICTh OKPEMHUX CTPATETIYHUX 30H TOCIIOAAapPIOBAHHSI
i migmpueMcTBa B IfioMy. [HBecTHmifiHa cTpaTeris TakMX LEHTPIB OOMeKeHa
(YHKUIIOHAIBHUMH HalpsIMaMH iX AisUTBHOCTI ¥ MiHOpsAAKOBaHA 3aBJIaHHIM 3araiib-
HOTO CTPATEeTiYHOTO IHBECTULIIHHOTO YIPABIIHHS MiAPUEMCTBOM.

Po3podiienns inBecTuniiiHoi cTpaTerii Bigirpae Bemky poJb y 3a0e3neueHH1
e(eKTHBHOTO PO3BUTKY MiAnpueMcTBa. LIs ponpb momsrae B ToMy, IO po3podieHa
inBecTHHiliHA cTpaTerisn 3ae3meyye MexaHi3M peajizauii J10BrocTpoKoBHX
3arajJbHUX Ta iHBeCTHUIHHMX Lijeii Maii0yTHEOro eKOHOMIYHOTO i coliaJbHOrO
PO3BUTKY MiANPHEMCTBA B LIJOMY if OKpeMHX i0ro CTPYKTYpPHHX OJWHHIb.
BoHa mae 3Mory peanbHO OIIHUTH I1HBECTHIIHHI MOJIMBOCTI MiJIPHUEMCTBA,
3a0e3NeYnTH MaKCHMaJIbHE BHKOPHCTaHHS HOTO BHYTPIIIHBOTO iHBECTHUIIIHHOTO
MOTEHIialy 1 MOJMJIUBICTh aKTHBHOT'O MaHEBPYBAaHHs IHBECTHLIIHUMHU PeCypcaMi.
Bona Takox 3a0e3rnedye MOMIIMBICTh MIBUAKOI peaiizamii HOBHX HEPCHEKTHBHUX
IHBECTHIIHHIX MOJMJIMBOCTEH, IO BHHUKAIOTH Y TMpOIeci TUHAMIYHUX 3MiH
(aKxTOpiB 30BHIMIHFOTO iIHBECTUIIIHHOTO CEPEIOBUIIIA.

Po3po6ienHs iHBECTUIIIIHOT cTpaTerii 3a3qanerigp ypaxoBye MOKIIMBI Bapiarii
PO3BHTKY  HEKOHTPOJIFOBAaHHX  MIANPHEMCTBOM  (DaKTOpiB  30BHIIIHBOTO
IHBECTHIIHHOTO CEepeOBHINA 1 Jae 3MOTY 3BECTH JO MIHIMYMYy iX HETaTHBHI
HACIIIKK U1 JisTIbHOCTI miAmpueMcTBa. BoHa BimoOpaskae MOpIBHAIBHI TepeBaru
HiINPUEMCTBA B IHBECTHLIHHII AisIIBHOCTI B 3iCTaBIEHHI 3 HOr0 KOHKYPEHTaMH.

HasiBHicTh  iHBecTHHiNHOT cTparerii 3a0e3neuye YiTKHH — B3a€MO3B'SI30K
CTpaTerivyHoro, IMOTOYHOTO i  ONMEpaTMBHOTO  YIPABIiHHS  iHBECTHLIHHOIO
TISUTBHICTIO MIATPHEMCTBA; pealli3allilo BiAIMOBIIHOTO MEHTANITETY 1HBECTHIIHHOT
MOBEIIHKH B  HAMBAXIMBIIINX  CTPATETiYHUX  IHBECTHLIHHUX  PINICHHIX
MiANpUEMCTBA. Y CHCTEMi IHBECTHIINHOI cTparerii QopMyeTbcs 3HAYCHHS



OCHOBHHX KpHTEpiaJbHUX OI[IHOK BHOOpPY pEaJbHUX IHBECTHI[IHHHUX IIPOEKTIB 1
(iHaHCOBUX 1HCTPYMEHTIB 1HBECTYBaHHSI.
Po3pobiena iHBecTHuiiiHa cTpaTerii € OAHIEID 3 0a3HCHUX MeperyMOB

CTpaTeriyHUX 3MiH 3arajJbHOI OpraHi3aliifHOl CTPYKTypH YOpaBmiHHA U
OpraHizaliifHoi KyJIbTypH MiAIPHEMCTBA.

€ 06a ocnoeHi 6udu ineecmuyinnoi cmpamezii:

IuBecTumiiina  crTparteris, CHpsMOBaHa Ha  MOJNINIIEHHS  pe3yNbTaTiB

TOCIIOAPCHKOi TISTTBHOCTI i1 30LMbIICHHS NPHOYTKY, HA3UBAETECS aKMugHo, abo
aepecusnoro. Ha mpoTuBary iif iHBeCTHIIIfHa CTpaTeTis, CIIpsSIMOBaHa Ha 30epeKeHHs

Ppe3yiIbpTaTiB rOCHOAAPCHKOI AisSUIBHOCTI MIANIPUEMCTBA, HA3UBAETHCS HACUBHOIO.
[HBecTHLiINiHA cTpaTeris € YacTHHOIO 3aranbHOi (0a30BO1) cTpaTerii pO3BUTKY
MiATPUEMCTBA 1 Ma€ MOA0 Hel mifmernuil xapakrep (Tabdm.4.1).

Tabnuys 4.1. B3aemo3B'si30k mineil 06a30Boi Ta IHBECTHIIHHOI cTpaTerii

T ANpUEMCTBA
Cranis 3aranbHa 6a3oBa crpareris InBecTuuiiiHa cTpaTeris
JKHTTEBOTO
LUKV
Hapooocenns | TIpOHUKHEHHS Ha PUHOK 3abe3neueHHs] J0CTaTHBOTO 00CSTY

OCHOBHOTO KamiTajdy 1 IOYaTKOBUX
000pOTHHUX 3aC0O0IB

Humuncmeo 3aKkpilUieHHsI HA PUHKY 3aBepiieHHs GOPMYBaHHS OCHOBHOTO
it 000pOTHOTO KamiTary
FOnicmy Po3mmpeHHs cBOro cerMeHTa Ha pUHKy PosmupenHss misIBHOCTI 32 paXxyHOK

thopmyBaHHS 1HBECTHLIIHHOTO

nopTderns

Panns 3pinicmo

IctoTHEe  po3mmpeHHS — CcerMeHTa
perioHanbHa quBepcudikaris

IcToTHE pO3MIMPEHHS 1HBECTHIIIHHOTO
nopTdenst

JIBHOCTI

Ocmamouna Tay3eBa nuBepcudikaris Pozmmpenss (inancoBoroO

3pinicmb iHBECTYBaHHs, CTBOPEHHs JIOUipHIX
M ATPUEMCTB

Cmapinns 3abe3neueHHss cTabinmbHOrO 00CsTY Hisi-|IHBecTyBaHHSA 30epeKeHHs.

JIOCATHYTOTO 00CATYy BHpPOOHHITBA i
HpOJaKy

Biopooocenns

IcToTHE OHOBIIEHHS HAMNpPSIMIB JSIBHOCTI
W pUHKIB 30yTYy

Jlnepcndikartis IHBECTHIIHHOTO
noptgens, 101aTKOBE iIHBECTYBaHHS

3ajeXHO BiJ TUITY iHBECTOpA €:
* iHcTHTYHiHHMH iHBecTop (ipm 100 % yKiIageHHS BIACHOTO KamiTamy B 00'€KT

IHBECTyBaHHSA);

* TJNPHUEMCTBA, M0 BKIANAIOTH BIACHHH KaIliTal B OMUH 00'€KT iHBECTYBaHHSI.

Busnauarotbcsi popmu inBectyBaHHs ((iHaHCOBI ab0 peanbHi iHBecTHIl) i
NpiopUTETHICTH rOJ10BHOI MeTH iIHBeCTHLINHHOI cTpaTerii (10 HUX HaleXaTb):

* NpUOYTKOBICTS;

* npUOYTKOBICTh PU3HKY;

* 3pOCTaHHA KarliTaiy;

¢ JIKBIJHICTB.




[HBecTHmifiHa cTpareris MmiANpHEMCTBA Ilependadac HacaMIepen peasi3alio
peanbHUX IHBECTUIIMHUX MPOEKTIB 1 HopMyBaHHS MOPT(EIIs TAKOTO THUILY.

Ls ¢dopma iHBecTyBaHHS 3abe3nedye MiANPHEMCTBY IIBHUAKUNA PO3BUTOK Ta
OCBOEHHS HOBHX BHIB MIPOAYKILIi i pO3IIUPEHHS PUHKY 30yTYy.

Dinancosi ineecmuyii 3MIACHIOIOTHCS MIANPHEMCTBOM Ha BHIIH cTamii ix
eKOHOMIUHOTO po3BUTKY. CaMm mporec (QiHaHCYBaHHS IHBECTHLIH TIoNsrae y
(dopmMyBaHHI mopTdens IiHHUX NanepiB 3 OOProBUX IHCTPYMEHTIB Ta IHCTPYMEHTIB
BJaCHOCTI 3 METOI0 pO3UIMPEHHS BIUIMBY Ha PHHOK 1  ITiJBHINCHHS
KOHKYPEHTOCIIPOMOXHOCTL. Y pa3i QiHaHCOBOi CKpyTH Iiell mopTdens Moxe
BUKOPHUCTOBYBATHUCS 5K (iHAHCOBUH pe3epB. IHCTUTYLIIHI iHBECTOPU PO3POOIAIOTS,
SIK TIPABUJIO,CTPATETII0 YIPABIiHHSA MOpTQeneM I[HHUX ManepiB, MpOTe MOXYTh
PO3pOOIIATH 3arajbHy CTPATETrilo IOJIO PeaJbHUX IHBECTHUIIMHUX MPOEKTIB, SKIIO
BXOZSATH JI0 CKJIaJy MPOMHCIOBO-(hiHAHCOBHX TPYIIL.

[HBecTHLiiHA cTparteris BiIirpae BeIMKY poib y 3a0e3ledeHHi e(eKTHBHOTO
PO3BUTKY HiIPHEMCTBA:

* no-nepuie, BOHA 3a0e3nedye MeXaHi3M peamizamii mineil po3BUTKY
MiANPUEMCTBA,;

* no-opyee, Na€ 3MOTY OL[IHUTH 1HBECTHUIIiI{HI MOKIIMBOCTI MiAPHEMCTBA;

* no-mpeme, 3abe3medye peaji3amil0 HOBUX IHBECTHLIHHHX MOXXJIHBOCTEH B
YMOBaX 30BHIIIHBOTO CEPENOBHINA, ILIO 3MIHIOETBCSA, 1 TO3BOJIIE 3BECTH [0
MiHIMyMY HEraTHBHI HACIIIKU AisTIBHOCTI IMiAIPHUEMCTBA;

* no-uemeepme, Na€ MiANIPUEMCTBY TI€pEBary epes KOHKYPEHTaMHU;

* no-n'sme, 3a0e3nedyye YITKUH B3a€MO3B'I30K CTPATEridHOrO, MOTOYHOTO M
OIIEPaTUBHOTO YIPABIiHHS IHBECTUIIHHOIO MisUTHHICTIO MiAIPUEMCTBA;

* no-wocme, GopMye KpHUTepii BHOOPY pealbHUX IHBECTHIIHHHX MPOCKTIB i
(iHaHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS;

* no-cbome, po3poOiieHa IHBECTHIIHA CTparerii € OnHi€l0 3 0a3uCHHUX
MepeyMOB CTPATETiYHUX 3MiH 3arallbHOI OpraHi3aliifHOT CTPYKTYpH YIIPaBIiHHS Ta
OpraHizaliifHol KyJbTypH MiJIPHEMCTBA.

4.5. Ouinka pe3yJbTaTiB po3poodieHoi iHBecTULIiTHOT cTpaTerii

Ochoeni napamempu OyinKu pe3yarbmamugnocmi - po3poonenoi
ineecmuuyiiinoi cmpameczii nionpuemcmea:

- Y3TO/DKEHICTh IHBECTHIIIMHOI cTpaTerii MiANpPHEMCTBA 13 3arajbHOIO
CTpaTeriero Horo pO3BHUTKY;

- Y3TOJ/DKEHICTh I1HBECTHIIIHHOI cTpaTerii MiANPHEMCTBA 3 JIOMYCTHMUME
3MiHAMH 30BHIITHBOTO IHBECTUIIIHOTO CEPEIOBHUINA;

- Y3TO/DKCHICTh iHBECTHMLIHHOI cTparerii MigNPUEMCTBA 3 HOro BHYTPILIHIM
MOTEHIIAJIOM;

- BHYTpIlIHs 30aJaHCOBaHICTh IHBECTULIIHHOT CTpaTerii;

- peanizoBaHiCTh IHBECTHIIIHHOT CTpaTerii;

- JIOMyCTUMICTh DPIBHA PHU3UKIB MOB’S3aHHUX 13 peaji3ali€lo iHBECTUIIIHOL
cTparTerii;

- eKOHOMiYHa e()eKTHBHICTh peaii3amii iHBeCTHIIHOT cTpaTerii;

- T03aeKOHOMiYHa e(peKTUBHICTh peati3alii iIHBECTUIIHHOI CTpaTerii.



1.2. IInanu ceMiHapChKUX 3aHATH
Ceminap 1
4.1. I[TonaATTA iHBECTHLIHHOT cTpaTerii.
4.2. TIpyHUMTH i TOCITiOBHICTh pO3pO0IICHHS! IHBECTULIIHOI cTpaTerii.
4.3. Crpareriuni uiii # mporec ix popMyBaHHS.
4.4. OOTpyHTYBaHHS CTpaTeTiTHUX (HOPM IHBECTHLIHHOI TisITBHOCTI.
4.5. OuiHIOBaHHS pe3yNbTaTiB po3po06IeHO] IHBECTHIIIIHOT cTpaTerii.

1.3. IIuTanHs ISl cCAMONMIATOTOBKH i
CaMOKOHTPOJIIO 3HAHb

OCHOBHI CKJIaJ0Bi iIHBECTHLIHOTO PUHKY.
[ligxoau 10 BU3HAYEHHS 1HBECTULIIHOT MPUBAOIMBOCTI TaTy3ei.
IHBecTHIiliHA TPUBAOIMBICTh PETIOHIB.
MetonKka BU3HAUYCHHS IHBECTHUINIHHOT MPUBAOINBOCTI MiJIPHEMCTB.
Etanu po3po6ieHHs cTpaTerii iHBECTHLIIITHUX pecypciB.
Metoau ¢iHaHCYBaHHS IHBECTHIIIHOT NisSUTBHOCTI MiJNPHEMCTB.
YMoBH popMyBaHHS IHBECTHIIIHHOT CTpATETii MiAMPUEMCTB.
BruB 3aranpHOI cTpaTerii po3BHTKY MiANPHEMCTBA Ha HOTO 1HBECTHLIHHY
CTpaTerito.

NGO A~WNE

3micToBuii Moayab 2. OcobauBOCTI iHBeCTHLIITHOr0 MEHEIZKMEHTY
TEMA 5. Ynpaeninns peanvnumu ingecmuyiamu nionpuemcmea
1.1. MeToanyuHi nopajau 10 BUBYEHHSI TEMHU

Ha nonepeonix nexyisx mu 3’sacysanu, wo s61i€ co060w0 iHeecmuyitiHa
cmpamezis, AKI NPUHYUNY 1l ROCTIO08HICIb PO3POONEHHs IH8ecmuyilinol cmpamecii,
3’acyeanu 0OTPYHMY8AHHA CIMPAMESIYHUX POPM THBeCUYILIHOT OIATbHOCI.

I momy cb020OHi MU 3YNUHUHUMOCH HA PO32iA0i ocobnusocmeli ma opmax
30IUCHEHHS. PeabHUX IH8eCMuYill [ NOXIMuYi ix ynpaeiiHHs.

OcHOBHI MOHSAITTSI: pealbHI iHBECTHIIi, IHHOBALii, KamiTalbHi BKJIAJCHHS,
iHTENeKTyasJbHi IHBECTHIi, MONITHKa YIPABJIiHHA pPEATbHUMH IHBECTHULIISIMH,
IHBECTULIWHINA PUHOK, 00’ €KT PeabHOTO iHBECTYBaHHS.

Inan aekuoii

5.1. OcobmmBocTi it hopmu 3AiICHEHHS peanbHUX iHBECTHUIIIH.
5.2. TloniTHKa ynpaBiiHHS peaIbHUMU iHBECTHLIISIMH.

5.1. Oco0auBocTi it popmu 31ilicHEeHHs1 pealbHUX iHBeCcTHLIH

3akoH Ykpainm “[lpo iHBecTumiiiHy nisutbHICTH” Bim 18 BepecHs 1991 poky
BU3HAYAE IHBECTHUI] SK yCi BUAM MAalHOBUX Ta IHTEJEKTyaJbHUX I[IHHOCTEH, IO
BKJIQJIAIOTBCS B 00’ €KTH MiINPUEMHUIBKOI, i 1HIN BHIHM IiSUTHOCTI, Y pe3yabTaTi
YOTO CTBOPIOETHCS MPUOYTOK ab0 COIiaTbHAN e(eKT.



PeanpHi iHBecTHIIT — Il BKJIAaAaHHS KOIITIB Y pealbHI aKTHBH SIK MaTepiasbHi
(ocHOBHI Ta 060pOTHI BUPOOHMYI 3ac00H, OyniBii, cOpyaH, 00Ja HAHHS, TOBAPHO-
MaTepiajbHI IIHHOCTI), TaKk 1 HeMaTepiaiubHi (HAaTeHTH, JiNeHsii, “Hoy-xay”,
TEeXHIYHA, HAyKOBO-TIPAKTUYHA, I1HCTPYKTUBHA, TEXHOJOTiYyHA, MPOEKTHO-
KOIUTOPHCHA { 1HIITa JOKYMEHTAILisl).

TepMin “peasbHi IHBECTHIII” 3aCTOCOBYETHCS B MDKHApPOAHIN IpaKTHIL
€KOHOMIYHOTO aHaNi3y i, 30KpeMa, BHKOPHCTOBYETHCS y CHCTEMi HaliOHAJIBHUX
paxynkis OOH.

PeanpHi iHBECTHIIIT BUCTYNAIOTh Y BUIJISAI 2 BHIIB!

- HetTo-iHBecTHIIIH, a00 MOYATKOBUX 1HBECTHIIIH, SIKI 3MIHCHIOIOTHCS Ha OCHOBI
MpoeKTy abo mpH Kymisi mignpuemctsa ( Gpipmu);

- peiHBecTULI (3HOBY  BHBUIBHEHI IHBECTHUILIHI pecypew, K1
BUKOPHUCTOBYIOTHCS Ha IPUAOAHHS HOBHX 3ac00iB BHPOOHUIITBA).

HerTo-iHBecTHIIIT pa3oM i3 peiHBECTHIIISIMU YTBOPIOIOTH OPYTTO-1HBECTHIII.

1. Ineecmuyii 6 ocHoHul Kaniman 3abe3neuyromv RPupicm MamepiaibHux
akmuegie 30LNbueHHs. supoOHUYUX (POHOIE, amopmusayis SKuX, y C80H uepey, €
oicepesiom nooanbul020 PO3GUMKY GUPOOHUYMEA.

HaiimommpeninmmM 00’€KTOM 1HBECTYBaHHS € OCHOBHHH Kamitan (poHAHW), A0
SIKOTO BIHOCATH: 3€MENbHI AUISTHKH; KamiTaJdbHI BUTPATH Ha TIOJINIICHHS 3€MIIi;
OyZOBH; MAaIlMHMA Ta OOJIAJHAHHA; TPAHCIOPTHI 3aco0W; 1HCTPYMEHTH; NPUIAAL;
poboya ¥ mpoayKkTHBHA Xyn00a; OaraTopiuHi Haca[UKEHHs Ta iHIII OCHOBHI 3aco0u
BUPOOHUIITBA.

OcHoBHI BUpOOHMYI (OHIM IHBECTHULIHHOI chepr NOALIAIOTHCS Ha (GOHAM
OyaiBeIBHOTO i BUpOOHMYOTO Mpr3HadeHHs. Jlo GpoHIiB OyMiBETbHOTO MPU3HAYCHHS
BITHOCSTh: OyIiBENbHI MAIIMHU T4 MEXaHi3MH, 00JIa/IHAHHS CHJIOBE Ta BUPOOHUUE,
TPaHCHOPTHI 3acO0M BCiX BHIIB, BUpOOHWUI Oy[iBIi Ta CHOPYAH, iHII OCHOBHI
3aco0M BHpPOOHHITBA, 1O SAKAX YKIIOYAIOTh 1HCTPYMEHTH, KOHTPOJIEHO-
BUMIpIOBAIGHI TMPHUCTPOi, TOCHOAAPCHKUI iHBEHTap TEPMIHOM CIYXOH Oiiblie
OJIHOTO POKY, HE3aJIeKHO BiJl BApTOCTI.

2. Ingecmysanns 0b6opomno2o Kanimany HeoOXiOHe Ol GI0MEOPIOAILHUX
npoyecie y supoOHUYMEI, CHPUSIE 11020 POSUUPEHHIO MA 30LTbUIEHHIO 00X00).

Jnst 3abe3nedeHHst Ge3nmepepBHOCTI MPOLECY BiATBOPEHHS TOBapOBHPOOHHMKH
MOBUHHI MaTH HE TiIbKA OCHOBHHH, ajie it 000poTHHIA KamiTar (000poTHI GoHIH).

Ha BizMiHy BiZ OCHOBHOTO KamiTary, OOOPOTHHI CIIO)KUBA€THCS B OJHOMY
BAPOOHHYOMY IIMKJi Ta HOTO BapTiCTh MOBHICTIO TIEPEHOCUTHCS Ha BAapTICTh
BUTOTOBJIEHOI Ipoaykiii. BiH He Oepe y4dacTi y CTBOpEHHI BapTOCTi, a 0OCIyroBye
TIJIBKH Tpo1Iec 00iry ToBapiB.

IHBecTHIIIi B 00OPOTHUIA KamiTal MarOTh JOBrOCTPOKOBUH XapakTep i B LIIOMY
PO3yMiHHI He BiIPi3HSIOTHCS BiJl IHIIUX PEATbHUX IHBECTHUIIIH.

[HBecTHIiT, BKJIaNeHI y 3amacH CHPOBHHH, OCHOBHI Marepiaiu, KOHCTPYKIII,
BHpPOOM Ta MJONMOMDKHI Marepiaiu, HajbHe, 3aM4acTUHH, Tapy, B He3aBepllIeHe
BHPOOHUILITBO, HamiB(aOpHKaTH BIACHOrO BUTOTOBJICHHS M BHUTpaTH MaiOyTHIiX
MepioJiB, CTAHOBIATH 0OOPOTHI BHPOOHHYI 3aco0m ((poHan). BoHH 00CIyroBYIOTH
mpoliec BUPOOHHWITBA 1 HEOOXiJHI AN TPOIIOBHX PO3PaxXyHKIB 3a TOBapHO-
MaTepialbHi IIIHHOCTI ¥ AJIS MOTaIlIeHHs 1e0iTOPChKOT 3a00pTOBaHOCTI.



[HBecTHwii, BKIazeHi y TOTOBY MPOYKIIIO Ta BUKOHAHI pPOOOTH, IpU3HAYEH] U1
peamizanii, KOIUITH HA paXyHKax y 0aHKaX, y JOPO3i, pO3paxyHKax, Kaci, CTAHOBIATh
oboporHuii KamiTan. ['oToBa HpoOXyKIis — Il€ Ype4eBICHHH KamiTal y BHIVIAIL
OCHOBHHX BHUPOOHMYHMX aKTUBIB 1 HEOOXiIHOTO BHPOOHHYOrO 3amacy CHpPOBHHH,
OCHOBHHX Ta JOMOMIKHUX aKTHUBIB.

B insecmyeanni 060pomno2o Kanimaniy MOJNCHA RPOCMENCUMU MPU emaniu:

1. IlepBicHe iHBecTyBaHHS WpU CTBOPEHHI MiANIpUEMCTBA 0a3yeThcsi Ha
(opMyBaHHI CTATYTHOTO KamiTaly MiAnprueMcTBa. MiHiMaabHI BUMOTH IOJO HHOTO
MOBUHHI OyTH iCTOTHO 30LNBIIEHI UL TOTO, MO0 BiH BUKOHYBaB He (opMajbHY, a
aKTHBHY pOJib Y (piHAHCAX MiIIPHEMCTBAX.

2. IlinTpuMmka KpyrooOiry kamitaly JAil04Oro MiATNPHEMCTBA HE MOTpedye
JOBIOCTPOKOBOTO 1HBECTyBaHHS KOWITiB. OOHAK TyT HEMOXJIMBO oOiiitucs 06e3
aKTHBi3alii KOPOTKOCTPOKOBOTO OaHKIBCHKOTO KPEAUTYBAaHHS.

3. IHBecTyBaHHS y TPHUPICT OOOPOTHHX 3acO0iB MPU PO3MIHPEHHI OOCATIB 1
MacmTabiB  roCmomapcbkol — IisUTBHOCTI  mepexbadae  IMOMIYK — JTOAATKOBHX
IHBECTHIIIHHIX MOXKJIMBOCTEH BiTHOCHO TOBrOCTPOKOBUX BKJIJCHB JUIS 301IbIICHHS
obopoTHOrO Kamitanmy mignpueMcTsa. JDxepenamu (iHAHCYBaHHS MOXYTb CTaTh
MpUOYTOK MiANPUEMCTBA, HOBIOCTPOKOBI KpenuTH OaHKiB, (iHAHCOBA JOIIOMOTa
BUIIMX OpTaHi3aliil Ta KOIITH OIOKETY.

Ha 6iominy 6i0 ¢hinancosux, peanvhi ingecmuyii NOGHICMIO CHPAMOBYIOMbCA HA
30iIbWeEHHA UPOOHUY020 Kanimany, mobmo 6 OCHO8HUL KAniman i Ha npupicm
MOBAPHO-MAMEPIATILHUX 3ANACIB, A MAKOIHC Y HEMAMEPIAIbHI AKMUGU.

3nificHeHHs peajbHUX IHBECTHIIH XapaKTepH3YeThCs HU3KOI OCOOJIMBOCTEH,
OCHOBHHMH 3 SIKHX €:

1. PeanpHe iHBECTyBaHHS € TOJIOBHOIO (hOpMOIO peamizamii —crpaterii
€KOHOMIYHOTO PO3BUTKY IiIIPUEMCTBA.

2. PeanpHe 1HBECTYBaHHS 3HAaXOOUTHCS B TICHOMY B3a€EMO3B’S3Ky 3
OTIEepaLifHOIO MiSUTBHICTIO MiAMPUEMCTBA.

3. Peanmpni iHBecTHHii 3a0e3meuyioTh, SK TPAaBWIO, OUTBII BHCOKHH piBEHb
PEeHTa0ENBHOCTI B MOPIBHSHHI 3 (JiHAHCOBUMHM 1HBECTHUIIISIMH.

4. PeanizoBaHi peanpHi iHBecTHLIl 3a0€3MeUyIOTh MiANPUEMCTBY CTaOIIbHUI
YHUCTHIl IPOIIOBHUI OTIK.

5. PeanbHi iHBecTHIii MiANAalOThCS BHCOKOMY pIBHIO PHU3UKY MOpPAIBHOTO
CTapiHHA.

6. PeanbHi iHBECTHIIIi MalOTh BUCOKHUH CTYITiHb MPOTH 1HQIALIHHOTO 3aXHCTY.

7. PeanbHi IHBECTHLI] € HATMEHIII JIIKBIAHUMU.

PeanpHi iHBecTHII 3IIHCHIOIOTBCS MIANPHEMCTBAMH B pIi3HUX (opmax,
OCHOBHHMH 3 SIKHX €:

[TpuBIacHEHHS LIMNX MAaifHOBHUX KOMILJICKCIB.

Hose OyaiBHHIITBO.

[MepenpodinroBanHs.

PexoHcTpyKuis.

MonepHizaris.

OOHOBIICHHST OKPEMUX BUJIIB 00JIaTHAHHSI.

[HHOBaNiiHE iIHBECTYBaHHS B HEMaTepiallbHiI aKTHBH.

[HBecTyBaHHS PUPOCTY 3amaciB MaTepialbHIX O0OPOTHUX aKTHBIB.

NG~ wWNE



Vei nepepaxoeani popmu peanvhozo inéecmysarus MoxiCymos Oymu 36e0eHi 00
MPbLOX OCHOBHUX 1020 HANPAMIB:

- KamiTalbHOMY IHBECTYBaHHIO a00 KarliTalbHUX BKJIaaeHb (mepiii 6 Gpopm);

- 1HHOBaUiHHOTO iHBECTYBaHHS (ChOoMa (Gopma);

- 1HBeCTYBaHHS NPUPOCTY OOOPOTHUX aKTHBIB (BOChbMa (opma)

5.2. TMoniTuka ynpasJiiHHS peaJbHUMH iHBeCTHIISIMH

VYupaBiiHHA pEeUTbHAMH IHBECTHIISIMA MICTHTh PO3POOJIEHHS IHBECTULIHHOI
cTpaTerii, 110 y CBOIO YePTy IPYHTYEThCS HAa 1HBECTHLIWHIA NOMITHII.

VYhpaBiniHHS ~ iHBECTHLIHHOIO  CTpaTerield ¥  TakTUKOK  MiANPHUEMCTBA
peani3yeTbes uepes BUOip cTpaTeriyHuX LiTed 1 3aBIaHb Ta METOMIB 1X TOCATHEHHS.

Honimuka ynpaeninna peanvuumu iHgecmuyiamu SBISE COO0I0 YaCTHHY
3araibHOl I1HBECTHLIHHOI cTpaTerii mimnmpueMcTBa, IO 3abe3nedye MiIrOTOBKY,
OLIIHKY 1 peasi3anito HaiOIIbII e()EeKTUBHUX PEeaNbHUX IHBECTULIHHHUX IPOCKTIB.

Ipoyec _popmysanna _nonimuku _Ynpasninms _peaibHUMU _iH8eCmuyiamu
nionpuemcmea 30ICHIOEMbCA 8 PO3PI3L MAKUX OCHOBHUX emania:

1. Anani3 craHy peaJbHOTO iHBECTYBaHHS B Mail0yTHHOMY IIEPiOi.

2.BusHavyeHHs 3araibHOrO OOCSTY pealbHOTO iHBECTYBaHHS B MailOyTHbOMY
nepiozi.

3.BusHaueHHs HOpPM peasbHOrO iHBECTYBAaHHSI.

4.Tlomyk okpeMux 00’€KTiB iHBECTYyBaHHS Ta OLIHIOBAHHS iX BIIIOBIIXHOCTI
HanpsiMaM 1HBECTHIIHHOT TisTBHOCTI MiIPHEMCTBA.

5.I1ixroToBKa Oi3HEC-TIaHI B pealbHUX IHBECTHI[IHHIX MPOEKTIB.

6.3a0e3neyeHHst BUCOKOT e(heKTHBHOCTI peaIbHUX 1HBECTHIIIH.

7.3a0e3neueHHss MiHIMI3alii piBHA pPH3HWKY, TIIOB’S3aHUX 3 PEaIbHUM
iHBECTYBaHHSM.

8.3a0e3neueHHs JIIKBITHOCTI 00’ €KTiB peabHOTO 1HBECTYBAaHHS.

9.DopmyBaHHS IPOTPAMH PEATFHUX 1HBECTHUIIIH.

10. 3abe3meueHHst  peamizamii  OKpeMHX  IHBECTHLIIHMX  HpPOEKTIB i

IHBECTHIIIHOT IPOTpamMH.

OcHO8010 0OTPYHMYBAHHS [HEECMUYIUHOL NOAIMUKU RIONPUEMCMEA CLYHCUMb
aHAani3 PUHKY NPOOYKYil, Ka eupoobnsemvcs nionpuemcmeom. Hanpsmu peanvnozo
IHBECMY8AHHA:

1) imBecTHmii B mifBHMIIEHHS e(eKTMBHOCTI. IX MeTa — 1€ CTBOPEHHS
HacaMIepe YMOB Ul 3HIDKEHHS BUTpAT (ipMHU 3a paXyHOK 3aMiHH yCTaTKyBaHHS,
HaBUaHHA TIEPCOHATY, NEPEMIlIeHHs] BUPOOHUYNX MOTY>KHOCTEH Yy PETiOHU 3 OUIbII
BUTITHIMH YMOBaMH BHPOOHHIITBA;

2) iHBecTHLIi B PO3IMIMPEHHS BUPOOHHUIITBA. 3aBIAHHSIM TAaKOrO iHBECTYBAHHSI
€ PO3IIMPEHHS] MOXKJIMBOCTEIl BUITYCKY TOBAapiB Ul c()OPMOBAaHHX PUHKIB y Me)Kax
ICHYIOUNX BUPOOHUIITB;

3) iHBecTHLIl Y CTBOpEHHs] HOBUX BUpOOHHMUTB. Taki iHBecTHLIl 3a0e3MeuyloTh
CTBOPEHHS HOBHMX IIANPHEMCTBA, SKI BHUIyCKATUMYTh TOBapH, IO He
BUTOTOBILIHCSA  (pipMOIO  paHimie (3IifiCHIOBAaTH HOBHHA THUN mocCiyr), abo
JIO3BOJISTIOTH (pipMi BUITH HA HOBI U Hel pHHKH;




4) igBecTHLii 3apaay 3aJOBOJIEHHS BUMOT JIep>)KaBHUX OpraHiB ynpaBiiHHA. Llei
Pi3HOBHI 1HBECTHLIl € HEOOXiIHHUM y TOMY BHIIQIKOBi, KOJIH (ipMa cTae mepen
HEOOXIHICTIO 3aI0BOJILHUTH BHUMOTHU BJaJH B YacCTUHI €KOJOTIYHHMX CTaHIApTiB,
Oe3mekd BUPOOHUNTBA a00 IHIIMX YMOB MiSIBHOCTI, IO HE MOXYTh OYTH
3a0e3MedeHi TUIbKH NUIIXOM yIOCKOHATICHHS MEHEPKMEHTY.

B ocHoBI cTpaterii BUOOPY NPiOpUTETHUX HANPSIMIB IHBECTYBAHHS 3HAXOAUTHCS
IHBECTHIIIHA MOJITHKA MiANPUEMCTBA, III0 B CBOIO 4Yepry IPYHTYEThCS Ha aHAII31
PHMHKY TIPOAYKIII, IKa BUPOOISETHCS MM ITiAIPHEMCTBOM, ab0 HOBOI, 3aIJIaHOBAaHOT
JI0 BUITyCKy. ['0JIOBHOIO METOI0 BUBUCHHS PUHKY € OI[IHIOBAaHHS MOXJIMBOCTI 30yTy
i€l MpoayKIIii.

[Ipu npoBeneHHi aHaTi3y PUHKY MPOAYKLIT MIIPHUEMCTBA OLIHIOIOTHCA:

- reorpadidHi MeXi pHHKY peai3ariil mpoIyKIIii;

- 3arajbHUAN 00cAT pearizamii MPOAYKLii HAa BiANOBIAHOMY PHHKY NPOTSATOM
MONIEPEIHIX TPHOX POKIB, y TOMY YHCIHI Ti€l, III0 BUTOTOBILSIETHCS i IIIPHEMCTBAMH-
KOHKYPEHTaMH;

- IPOTHO3 JTMHAMIKU CIIOXKMBYOTO MOMHTY Ha MepioJ HaMiueHOl iHBECTHLIITHOT
MOJIITUKY i JIPUEMCTBA;

- HasBHICTh MiANPHEMCTB-KOHKYPEHTIB Ha ILOMY PUHKY;

- TEXHIYHUH PiBEHb MPOIYKI] MiAIPHEMCTBA;

- MOKJIUBOCTI MiABHIICHHS KOHKYPEHTOCIIPOMOXKHOCTI MPOXYKIii i IIPHEMCTBA
1 po3muUpeHHs puKy 30yTy B paMKaX KOHKPETHHX iHBECTUIIIITHUX MIPOEKTIB.

Takox 10 HalOUTBII BaXIMBUX (AKTOPIB, SKi BH3HAYAIOTH CTpaTeriyHe i
TAaKTHYHE IHBECTHIlIiHE IUTaHyBaHHSA (ipMH, HaJEKUTh 3arajbHa EGKOHOMIYHA
CHUTYyallis Ta MAKpPOEKOHOMIUHI IepelyMOBH iHBECTHILIH.

1.2. [Inanu ceMiHApCHKUX 3aHATH
Ceminap 1
5.1. OcobmmBocrTi # hopmu 3aiiICHEHHS peaTbHUX 1HBECTHUIIIMH.
5.2. IlomiTuKa yrpaBiHHS pealbHAMH 1HBECTHIIIIMH.

1.3. ITuTanus 1Js CaMONiArOTOBKH i
CaMOKOHTPOJIIO 3HAHB
1. Amani3 cTaHy peaJbHOTO iHBECTYBaHHS B IONEPEAHBOMY MeEpioii.
2. Bwu3HaueHHs 3arajJbHOTO O0CATY PEaTbHOrO iHBECTYBaHHS B MailOyTHHOMY
nepioi.
3. JocmimKkeHHs MOMUTY i MPOTIO3HIlii Ha IHBECTUIIIHHOMY PHUHKY .
4. Excreptuza 00’€KTiB peabHOTO iHBECTYBaHHS.

TEMA 6. Ynpaeninnsa euoopom ingecmuyininux npoexmie i ghopmysannam
npozpamu peanbHux ineecmuyii

1.1. MeToanuHi mopajau 10 BUBYEHHS] TeMHU
Ha nonepeoniti nexyii mu 3’scysanu, ski icuyiomv ocobaugocmi i gopmu

30IlICHEHHS. peanbHux IHeecmuyil, w0 A6IAE CcobOK NONIMUKA YIPAGIIHHSA
peanvHuMu iHeeCmuyiamu.



Came momy cb020OHI MU CHUHUMOCL HA PO32150i PI3HUX 6UOIE [HEECIMUYIUHUX
NpoeKmie ma 6umoz 00 ix po3poONeHHA, NPUHYUNAX U NOCTIO0BHICMI OYIHKU
PeanvHUX iHBeCTMUYIUHUX NPOEKMI8.

OcHOBHI MOHATTA: (DIHAHCOBI MPOEKTH, PEAIbHI IHBECTHLIi, 1HTENEKTYyalbHi
iHBECTHUI], MiANPUEMHUIBKI 1HBECTHIIifiHI MPOEKTH, Traily3eBi I perioHambHi
IIPOEKTH, MDKHAPOIHI MIPOEKTH.

Ilnan Jexmii

6.1. Buny iHBeCTHINIMHUX TPOEKTIB 1 BUMOTH JI0 1X pO3pOOIICHHS.
6.2.  IIpuHIMITH i TOCITITOBHICTh OLIHKH PEeabHUX IHBECTUIIHHUX TPOCKTIB.
6.3.  dopmyBaHHS MPOrpaMH peaJbHUX 1HBECTHILIMH.

6.1. Buau inBecTHLIHUX MPOEKTIB i BUMOI'H /10 iX PO3p0G.IeHHSI

PeanbHi iHBecTnLii 3xilicHIOIOTECS Yy GopMi IHBeCTHLIHHWUIA TpoekTy. [lonamms
“ineecmuyitinuil npoekm”’ Mae 068a 3HAYEHHsL:

1. JlisnpHicTh, sika nependavae 3aiCHEHHS KOMILUICKCY 3aXO0/IiB IS JOCSITHEHHS
BH3HAYEHOI METH ITPH OOMEXEHUX pecypcax y BU3HAYCHI TEPMiHU.

II. Cucrema oprasi3amiiHO-IPaBOBHX Ta  PO3PaxyHKOBO-(piHAHCOBHX
JOKYMEHTIB, IO HEOOXimHl I 3MIHCHEHHS BHU3HAYCHUX 3aXOMiB, SKI MICTATH iX
OTIHnC.

Ho 3Mmicty Takuidl IUIaH = YKIIIOYAa€ CHCTEMY TEXHIKO-TEXHOJIOT1YHHX,
OpraHi3alifHUX, pPO3PaxyHKOBO-(IHAHCOBUX 1 TPABOBHX, IIECHPSIMOBAHO
MiATOTOBJICHUX MartepiaiB, HEOOXIMHUX A1 (OPMYBaHHS W HACTYIHOro (yHK-
LIOHYBaHHS 00'€KTa i IMPUEMHHUIIBKOT TisTTBHOCTI.

3a JOMOMOTOI0 iHBECTUI[IHHOTO TPOEKTY pO3B’SI3YETHCS BAXKIMBE 3aBIaHHSI
moAo 3'ACyBaHHS Ta OOIPYHTYBaHHS TEXHIYHOI MOJKIJIMBOCTI W EKOHOMIYHOT
JOIIBHOCTI CTBOPEHHS 00'€KTa MiINPHUEMHHUIBKOI MisUTBHOCTI BHOpaHOi LiTBOBOT
COpPSIMOBAaHOCTI.  YCBiIOMJIGHE  pIIICHHS TpO  IiHBECTYBaHHI B  O0'€KTH
MiANPUEMHUIBKOT MisUIBHOCTI MOXKe OyTH HPHUHHSATO JIMIIE Ha OCHOBI PETEIbHO
OIPAIbOBAHOTO iHBECTUL[IHHOTO MPOEKTY.

3anescno 6i0 snauyumocmi (macumaby) npoexmu nOOINAIOMbCA.

* Ha 2nobanvhi, pealizamis SKUX ICTOTHO BIUIMBAE Ha €KOHOMIUHY, COILalbHY
YH €KOJIOT1YHY CUTYAIO Y CBITI;

* HAPOOHO20CNOOAPCHKI, peaii3alis SKHX ICTOTHO BIUIMBAE HA EKOHOMIUHY,
colLianbHy Y €KOJIOTIYHY CHTYAIlif0 B KpaiHi; IpH IXHROMY OIIIHIOBaHHI MOXKHa
0OMEKUTHCS YpaXyBaHHSIM TUTBKH MepeNlidYeHNX (aKkTopiB;

* genuUKOMAcCWmaOHi, peatizalis SKHX ICTOTHO BIUIMBA€ HA EKOHOMIUYHY,
cowiajgbHy YU €KOJIOTIYHY CUTYALil0 B OKPEMHUX PETiOHax YM raiy3sx KpaiHu, IpH ixX
OLIIHIOBaHHI MOXXHAa HE BpPAaxOBYBATH BIUIMB LIUX HMPOEKTIB HAa CUTYalil0 B iHIIMX
perioHax 4y rajay3sx HapOJHOTO TOCI0/IapCTBa;

* JlOKanbHi, peatizallis SKUX HE YMHHUTh iCTOTHOTO BIUIMBY Ha EGKOHOMIUHY,
COLaNBHY Ta €KOJIOTIYHY CUTYAIIIIO B PETIOHI i HE 3MIHIOE PIBEHB 1 CTPYKTYpPY LiH
Ha TOBapHHX PUHKaX.

Tlpoexmu nputinsamo nooinamu Ha MAKMUYHI Ma CMpameziyti.



TakThyHi — TPOEKTH, TOB’s3aHi i3 30UIBIIEHHAM OOCSTIB BUTOTOBJICHHS
MPOAYKILIi, MiIBUILCHHSAM SIKOCTi, MOAEPHI3aLi€l0 00T JHAHHS.

Crpareriuydi — NpoeKTH, o mnepeabadaroTh 3MiHYy (opM BracHOCTI abo
KapIUHAIBbHY 3MiHY XapaKkTepy BUPOOHHUIITBA.

JKuTTeBUI LUK MPOEKTY — LI Yac Bif MEpIIOi 3aTpaTH 0 OCTaHHbOI BUTOIU
npoekTy. BiH BimoOpakae po3BHTOK IPOEKTY, pOOOTH, SIKi IPOBOAATHECS HA PI3HHUX
CTamisX WOro MIATOTOBKH, peaiizamii i ekcruryaraiii. [lMKI MmpoekTy € NEeBHOIO
cXeMoro a0o aJIrOpUTMOM, 3a JOIOMOTOI0 SIKOTO BCTaHOBIIOETHCS IIEBHA
MOCIIIIOBHICTE A TpH Horo po3pobieHHI Ta BHpoBamkeHHI. [Iporpamoro
npomucioBoro po3sutky OOH (UNIDO) 3amponoHoBaHO OayeHHS HPOEKTY K
LUKITy, IO CKJIAJaeThCsi 3 TPbOX OKpemMux (a3 — IepeAiHBEeCTHIIHHOI,
1HBECTHUIIMHOT Ta eKCIUTyaTaliifHOi:

L. [lepeninBectuiiifHa ¢asza Mae Taki cTafii:

a) TouIyK iHBeCTUIIHHUX KOHIenwii (opportunity studies);

6) momepenust miaroroska npoekry (pre-feasibility studies);

B) ocTaTouHe (OpMYIFOBAaHHS MPOEKTY Ta OLiHIOBaHHS npuiiHstHocTi (fasibility
studies);

r) eTan (iHaIBHOTO PO3IIIALY MPOEKTY i MpUHHATTA pimreHHs (final evaluation).

1I. InBectumiifHa daza:

a) BCTaHOBICHHS INpaBoBOi, (iHAHCOBOI Ta OpraHizaliifHOI OCHOB IS
3MiIHCHEHHS IPOEKTY;

0) mpuabaHHs i Iepeiaya TEXHOJIOTIH;

B) JieTaJlbHE MTPOEKTHE ONPALIOBAHHS i YKJIaJaHHs KOHTPAKTIB;

T) IpuAOaHHs 3eMIIi;

1) OyniBenbHI poOOTH 1 BCTAHOBIICHHS 00JIaTHAHHS;

) IepeIBUpOOHIYIIT MApKETHHT;

3) HaOip 1 HaBYaHHS MIEPCOHAIY;

€) 3IaBaHHS B €KCILTyaTaIlilo 1 3aITyCK.

11l. da3za ekcruryararii: po3risgacTbes y JIOBTOCTPOKOBOMY Ta
KOPOTKOCTPOKOBOMY ITIaHaX. Y KOPOTKOCTPOKOBOMY IUIAHIBHBYAETHCS MOJKIIMBE
BUHUKHEHHS NpoOJeM, IOB’s3aHMX 13 3aCTOCYBaHHSAM BHOPaHOI TEXHOJOTII,
(byHKUiIOHYBaHHS 00JamgHaHHsA, KBanmidikanielo mepcoHany. B noBrocrpokoBomy -
BHOpaHa CTparerist Ta CyKyIHI BUTPaTH Ha BHUPOOHHWITBO i MapKETHHI, a TaKOX
HaJIXOIDKEHHS BiJl IPOJAKY.

TpuBaicTh eKcIuTyaTamiifHOi ()a3u BCTAHOBIIOETHCS B XOJi MPOEKTYBaHHA. Sk
MpaBUIIO, il MPUIMAIOTh Ha PIBHI HOPMATHUBHOTO TEPMiHY CIYKOH TEXHOJOTIYHOTO
YCTaTKyBaHHS, y ps/i BHUIAJAKIB - 3aJ€KHO BiJl TEMITiB BiIHOBJIECHHS MPOIYKIIii,
SIKIIIO OCTAHHE BUKIIMKA€E HEOOXITHICTh B ICTOTHOMY TEXHIYHOMY ITepe030pOEHH.

Bynp-sikuii iHBECTHLIIHUIA TPOSKT IPOXOIUTE 5 cmaoili JCUmme8020 Yuxy:

1) mapoooicenns npoexmy: TEPEIANPOSKTHI IOCIIKEHHS, MPOCKTYBaHHS i
ocBoeHHs iHBecTHIiH. CTajis XapakTepu3yeThCsl BEIMKHMH BUTpAaTaMH BIACHUX
KOIUTiB, MOXUJIMBO, 3alydeHHX 1 IO3MYKOBHX. I[IpoekT Ha Wil cranii 3a3Hae
pi3HOMaHITHUX pu3uKiB. [IpuOYyTOK BiACYTHIH;

2) "onicms": movaTOK ekcrutyatarii mpoekty. Ha miii cramii iHBecTop Mae
BEJUKY MOTpeOy B OaHKIBCHKMX MO3WYKax a00 BEHUYpHOMY KamiTaii. SIk mpaBmIio,
HA i cTajii JUBiASHIN iHBECTOPOM HE BHIUIAYYIOTHCS, SKIIO 1 € TPUOYTOK, TO BiH



peinBecTyeThCs. [10YMHAIOTH TiATH PU3UKH, TTOB'I3aHi 3 KOHKYPEHIIIEI0 PHHKY;

3) weudke 3pocmanns ("nionimkosa  asza”): MANPUEMCTBO MOYHHAE
OUKTYBaTU CBOI LiHM Ha MPOIYKLIIO, ale KOHKYPEHIis 3pocTae. PiBeHb mpomaxy
3pOCTa€ i 3HAUYHO MEPEBHIIYE BUTPATH BUPOOHUITBA. XapaKTepHUI BUCOKHN PiBEHb
npubyTKy, ajne MOTpiOHI BeNHKi BUTpaTH Ha MAapKETHHT, BeJIHKa IOoTpeda B
JIOJIATKOBHX 1HBECTHUIIsIX. KoMITaHisi MOke MPOBOUTH JIOJTATKOBY €MICIIO aKIliid, aje
JIVIBIJICHTM BUTUIAYy€ HEBEIHKI

4) "spinicmp": crabinbHe (yHKUiIOHYBaHHSA miampuemcTBa. Ha wiii crapii
KOMIIaHisl roramrae cBoi Oopru. Bucokwii piBeHb KOHKYpeHII He Jae€ 3MOTH
OUKTYBAaTH IiHY, ajle HU3bKI BUTPATH IO3BOJIAIOTH OTPUMATH CEPEAHI MO Trairy3i
noxonu. lle Bxxe moOpe Bimoma KommaHis 3 A0Oporo pemyramiero. Y Hei moOpe
quBepcu(ikoBaHUil BENUKUH 1HBECTHLIHHUA MOPTQEab, BUIIAYYIOTHCS COMiIHI
IVUBIICHIN, OOHAK HEMAa€ MOTPEOH y BENUKUX 1HBECTHUIIIAX.

Ha mi#i crazii koMmaHis TOBUHHA pO3POOUTH CTpaTerito 3anobiranus cnany. Lle,
SIK IPaBUJIO, TOTPEOY€E 3HAYHOTO MMiIBUICHHS IHBECTHIITHOT aKTUBHOCTI;

5) cnao, abo opyee napoosicenns. Ha 1iii cramil mpomyKiis MignpHeMCTBa
nepecTae KOPHCTYBAaTHCh HOMUTOM. Jly)ke BHCOKAa KOHKypeHILis. AKmii KoMmaHil
MepeCTaloTh KOPUCTYBATHCS monuToM. CTpaterisi APYroro HapoLKEeHHs mependadae
PI3HOMAHITHI IUIAXH: SKIIO PO3IIUPEHHS BUPOOHHIITBA, TO 3 OPi€HTAII€I0 Ha iHIII
KpaiH{; KyHiBIS IHIIUX KOMIaHIH raimy3i (BepTHUKaJbHE 1 TOPU3OHTAIBHE 3IIUTTS),
KYTMIiBJISl KOMIIaHiH 1HIIKAX TaTy3ei, iIHBECTyBaHHS HOBHUX MIPOEKTIB TOIIO.

Cmpyxmypa po3pobnenns ineecmuyitino2o npoeknty BKIIIOYAE:

1) KOpOTKY XapakTepHUCTHUKY iHBECTULIHHOTO POCKTY;

2) XapaKTepHCTHKY rajysi, B sIKiil peai3yeTbCst IPOCKT;

3) XapakTepUCTHKY MPOIYKTY YU HOCIYTH;

4) posmimieHHs 00'eKTa;

5) awnani3 puHKY;

6) 3armaHoBaHMiT 0OCAT Ta CTPYKTYPY BUPOOHHUIITBA IIPOIYKILIT;

7) 3abe3reveHiCTh BUIYCKY IPOIYKIIi OCHOBHUMH PECypCaMH;

8) crparerito MapKEeTHHTY;

9) ympaBniHHS peani3aiiero IHBECTHLIHOTO MPOEKTY (TUIaH [iif);

10) ouiHky pu3HKy Ta HOpPMH CTPaxyBaHHS;

11) ¢dinancoBwuii riaH;

12) crparerito hiHaHCYBaHHS iIHBECTHIIIHHOTO TIPOCKTY.

3po3ymino, Oynb-sIKHiA IHBECTUIIIITHUI MTPOSKT HE MOXKE PO3TILIIATHCS Y BiAPHUBI
BiJl KOHKPETHOTO MinnpueMcTBa. KoXKHE MiANPHEMCTBO i Yac CBOTO JKHTTEBOTO
LUKy TPOXOIUTH Pi3HI CTalii pO3BHUTKY, SIKi i OOYMOBIIIOIOTHCS THMHU IPOEKTAMH,
SIK1 3/1IHCHIOE TiIPUEMCTBO, a OTIEPaTUBHA MisUTbHICTh BXKE € MOXIAHOKO BiJ IHOTO
nporecy. st Kpamoro po3yMiHHs [[bOTO HPONOHYIO MOOYIyBaTH YMOBHY MO/IENb
JKUTTEBOTO LUKy mixnpremctaa (puc.6.1).

TakuM YHHOM, >KHUTTEBUH LHUKJI MiANPHEMCTBA CKJIANAETHCS 3 ITOCTYIIOBOTO
NPOXOJ/DKEHHS PI3HUX IHBECTULIHHMUX MPOEKTIB SIK MEBHUX CTaiil CBOrO PO3BHUTKY.
Taki mpoekTH He OOOB’SI3KOBO IMOBHHHI IIOBHICTIO 0a3yBaTHCS Ha OKPEMOMY
MiANPHEMCTBI, BOHH MOXYTh PO3POOJSATHCS CIUIBHO, (iHAHCYBaTHUCS 3 PI3HHUX
JDKEpeJT Ta CIPAaBIISITH BIUIMB HAa CTAH HE JIMIIE KOHKPETHOTO IiIPHEMCTBA, a H y
MeXax MicTa 4 JAepiKaBu.



OTxe, BIIIOBIIHO 10 MOCTABICHOT METH JOCITIIKEHHS, PO3IIIAATUMETCS caMme
Mpollec IUTaHyBaHHS Ta peasi3alliil iHBeCTULIHOTO MPOEKTY SIK CKJIaJ0BOi YaCTUHHU
Oyab-s1K01 EKOHOMIYHOT aKTUBHOCTI.

A
Burparu
Ha

PO3BUTOK TTouaTok

PosBuTok
MiJANPUEMCTBA

v

Yac

Puc. 6.1. IHBecTHLIITHUI IPOEKT Ta PO3BUTOK MiANIPUEMCTBA

Bynp-sixuii 1HBECTHLIHHUN TPOEKT MPOXOTUTH TPH TOJIOBHI (a3um CBOTO
PO3BHTKY, Iie TIepeIiHBecTHIIiiiHa (a3a, iHBecTHIiiHa (a3a Ta ekcIuryaramiiiHa abo
onepatuBHa (aza. [ImaHyBaHHA POEKTY 3MIHCHIOETHCS y MEpeIiHBECTHIIIHINA (a3l
3a TaKOK CTPYKTYPOIO:

» Awani3 inBectuuiiinux moxusocreii (Identification).

» AmHanmi3 ajpTepHATHB TNpPOEKTy Ta momnepeaHe BusHadeHHs (Feasibility
Study).

» Tlonepenne TEO (Pre-Feasibility Study).

» biznec-ian (BUSINESS PLANNIG).

Sk 6aunMo, BiHIIEM IPOILIECY IUIAHYBaHHS MPOEKTY € CTBOPEHHS Oi3Hec-TJIaHy.

Kosken 0i3Hec-1u1aH Mae cBO1 OCOOJIMBI PHCH 3aJIEXKHO BiJ TOTO, B KOTpiHt cdepi
MMOYMHAE TPAIFOBATH IiINPHUEMEIb, SIKIH KaIliTall BiH X04e OTPUMATH Big OaHKY 4l
IHBECTULIIITHOT KOMITaHii.

HesanexHo Bix chepu AisIBHOCTI Ta 0COOIMBOCTEH KOMITaHii, 10 roTye Gi3Hec-
UIaH, MOYKHA BU3HAYWTH JCKIJIbKA CTAaHAAPTHHUX CTaIiB, sKi MOTPIOHO MOCIITOBHO
HPOUTH MPH HOTO pO3pOOIICHHI:

1) Bu3HAYeHHS METH HAaNMCaHHs Oi3HeC-IUTaHy,

2) uiTKe BU3HAYEHHs KOJIa YUTA4iB Gi3Hec-IUIaHy,

3) 36ip indopmarii i HanucaHHs Gi3HeC-TUTaHy,

4) Bubip cTpykTypH Oi3Hec-IuIany i Ge3mocepeiHe HATIMCAHHS TEKCTY
MOSICHIOBAJIbHOT 3aITUCKH.



Pestome: BHCHOBKH (V3aranbHEHHA KNIOYOBHE
nonoxens bisHec-mnmany)
Hpopyenia (mocmyry) dipmu: omme Ta
HYHEOHATEHE TPHIHAYEHHA
Ouinka pHEEY 30¥TY: DOKYILOI, MICTEICTE, Ta
IHHAMIKA DHHKY
Konxypenuia, ocHOBHI XOHKYpEHTH, {¥ CHIEHD
Ta cnabil CTOPOHH, MEPEBArH hipMH TOPEHAHO
3 HHMH
MapreTrEr-nnAH (CTpATErA- MAPKETHALY):
OCHOBHHH HAIpAM, LIHOYIEOPEHHA, CEPEIC,

PEKIIAMA

. Bupobununit mnan supobumumii mporec,
biznec - mian g OPHMITEHHA 1 YCTATKYBAHHA, TOCTAYAIEHHKH

OCHOBHHE MaTEpianik

. . Opraizanifienil mias: dopMa opragsanii
OCHOBHI pO3ALTH p| BisHECY, KEpIBHHKE DipMH, koMaHTa
MEHEQKEPE TA KOHCYIBTAHTIE

Kpugnunnit mian: dopMa EBTACHOCTL Ta
OpaBOBHE CTATVC

OmiHKa PHIHKY | CTPAXYBAHEA MORTHEHH PUIHK |
#Oro MIHIMISAINA, XA KU YEAHHA T CTPAXYBAHHA

Dinamcopuit mnan: oprbyYTOK 1 36HTHH, Py
TOTIEKH, TPOEKT balancy, pospaxyHok
brwbuTroRONTI

Ctpateria pinacyBanuA, noTpeba v
hiHAHCYEAHEI, [OBEPHEHHA (HEECTHLIH

Puc 6.2. OpienToBaHa THIIOBA CTPYKTypa Oi3HEC-TUIAHy




6.2. [IpunnMNy i NOCTITOBHICTH OIIHKY peaTbHUX iHBeCTHIIiHUX
NMPOEKTIB

Po3pisHstoTe mpu euou oyiniosanHs epexmuenocmi ingecmuyii. (QpiHAHCOBY,
OIO/KETHY Ta EKOHOMIYHY.

Dinancosa oyinka nependadae (HiHAHCOBI pe3yNbTAaTH peaiizanii IPOeKTy Ul
Horo OesnocepenHix ydacHHKiB. Ll oriHka 0a3yeTbcsi Ha OUiKyBaHIH HOPMI
JOXITHOCTI, sIKa BIAIITOBYE BCIX CyO'eKTiB iHBecTyBaHHA. [Ipm mpomy iHmI
HACJIIJKH BIIPOBAKEHHS MIPOEKTY HE BPAXOBYIOTHCS.

bBrooocemna oyinka edexTuBHOCTI BinoOpaxkae (piHAHCOBI HACTIIKH TS Pi3HUX
piBHIB OrOXETiB, TOOTO OUIKyBaHIi CIiBBIJHOIICHHS BUAATKIB, HOJATKIB Ta 300DiB.
[Toxa3HukoM OI0KETHOI €PEeKTUBHOCTI € PI3HULA MK HOJATKAMH Ta BUIAATKAMH
MIEBHOTO PiBHS OIODKETY, PiBEHD SKHX 3aJICKUTH BiJl yIIPOBAKCHHS KOHKPETHOTO
MIPOEKTY.

Exonomiuna egexmusnicmo iHeecmuyiino2o npoekmy — Te PI3HUIS MK
pe3ynbTaTaMM i BHTpaTaMH 3a MeXaMH (iHaHCOBOI e(EeKTHBHOCTI NPSMUX
y4acHHKIB NpoekTy. ExoHOMiYHA OlliHKa XapakTepu3ye e)eKTUBHICTD MPOEKTY JUIS
HApOJHOTO rOCMOAapCcTBa a0 rarysi, pynH MiANPHEMCTB, PETIOHY TOLIO.

Metoan  oniHIOBaHHS  e(EKTHBHOCTI IHBECTHUIIIMHMUX TPOEKTIB MOXKHA
PO3MOALIHTH HA TPH TPYIIH.

1. Cnpowenuii memoo. lleir MeTon mae 3MOry MIBHAKO 3pOoOWTH HEOOXiIHi
po3paxyHKU ¢(EKTHBHOCTI IHBECTHIIH, ajJje¢ BOHM MAaIOTh iCTOTHE BIAXWJICHHS BiJ
peanbHOT eeKTHBHOCTI, TOMY iX MOYXHA 3aCTOCOBYBATH JIMIIE IUIS JyXe HMPOCTHX
CUTyallii 1HBECTYBaHHS 3 HEBEIUKHM CTPOKOM JKUTTS IPOEKTYy W obcsramu
inBectyBaHHs. Lleif MeTox MOXKe 3aCTOCOBYBATHCS JUISl OLHIOBaHHS IHBECTUIIIHHOT
TiSUTBHOCTI KOMITaHii 3a piK, aje YMM JOBIIUM € CTPOK peaisamii MpoeKTy, THM
OLITBIII BIAXHUJICHHS B PO3paxyHKaX Bi/l peasbHOI epeKTUBHOCTI.

2. Memoou oucxkoumyeanns. 1le cTaHTapTHI METOAM BH3HAYEHHS €(EKTHBHOCTI
iHBECTHUIIIf Ha OCHOBI po3paxyHKiB yrcToi moTouHoi BapTocTi (NPV), BHyTpimHBO1
pentabensHocti mpoekty (IRR) Ta cTpoky okymHocti. Lli Meromm mmpoko
3aCTOCOBYIOThCS KOMIaHisIMH, OaHkamu, ekcriepramu. OjfHaK BOHH, K Le Oyxae
MOKa3aHO HIDKYE, BEAYTh 10 HENPAaBUILHUX PIllleHb, I€30PiEHTYIOTh iHBECTOPIB, 110
i € OJTHIEIO 3 TOJNIOBHUX MPHUYHH Je(opMalliii iHBECTUITIITHOT AiSTIbHOCTI HA CBITOBHX
PUHKaxX, HA3BKAX TEMIIB iHBECTYBaHHS BHUPOOHHITB i BEIHKUX JOBrOCTPOKOBUX
mpoekTiB. L{i MeToan Takoxk € OJHI€I0 3 OCHOBHHX NPHYUH PANTOBHX OAHKPYTCTB
KOMITaHiif, YH€ pPHHKOBE CTAaHOBHINE IPOTATOM OaraTboX pOKIB yBaXayiocs
HaIAHUM.

3. Memoou npsamux pospaxyukie peanvHoi egexmuenocmi ineecmuyiu. Li
METOAM IPYHTYIOTBCS Ha BiIMOBI BiJl OCHOBHHMX BHXIiJHHX IOJIOKEHb METOMOJIOTI]
JMCKOHTYBAHHS i JaIOTh 3MOTY OL[IHUTH peanbHy e(eKTHUBHICTh iHBecTHLi. BoHu
IPYHTYIOThCS Ha MIiAXOI 3 TMO3MLI NPsIMOro, a HE YMOBHOTO PO3paxyHKy. BoHu
yCyBalOTh KIIIOUOBY CYIEPEYHICTh, THIIOBY JUIsi KOMIIaHid, IO PO3BHUBAIOTHCA, i
KpaiH, KOJIM IHBeCTHIII B CEpPEJHBOCTPOKOBI Ta JIOBIOCTPOKOBI TPOEKTH 3a
METOJUKOIO AUCKOHTYBAHHS OIIHIOIOTHCS STK HEBHT1IHI.

Po3rnsHeMo CyTHICTh IUX METO/IIB.



CrpomieHnit po3paxyHOK edeKTHBHOCTI iHBectTumiii. Haiimpocrimmii cmoci6
pO3paxyHKy e(eKTHBHOCTI IHBECTHLiil MICTHTh BH3HAUeHHS MPUOYTKIB BiA
IHBECTUIIMHOTO TpOoeKTy (un Oyap-AKOro cmocoOy iHBECTyBaHHS) 1 iXHe
MiCYMOBYBAaHHA 3a BECh IMepio[ ICHyBaHHS NPOEKTYy Ta BH3HAUCHHSA TPHOX
OCHOBHHX TTOKa3HUKIB:

1. 3aeanvuuii npubymox 6io npoexkny:

T
iy, @
t=1

ne [It — npubyTok y por i,
T — 3aranbHa KUIBKICTh POKIB, IPUHHATHX Y PO3paxyHOK.
2. IIpubymrosicms insecmuyiti BA3SHAYAETHCS SIK:

17
D=—, 6.2
7 (6.2)

ne | — 3aranpHa cyma iHBECTHIIH y TIPOEKT.

3. Cmpok oxynnocmi ingecmuyiii:

T = L . (6.3)

H t

SIKIO MTPUOYTOK BiJI TPOEKTY HE3HAYHO 3MIHIOETHCS 32 POKaMHU.

Li Tpu noKa3HMKKM BU3HAYAIOTHCS HA OCHOBI JaHWX OYyXraJlTepChbKOro OOMIKY i
MIPOTHO31B MPUOYTKIB BiJl IPOEKTY.

[Ipu mpoBeneHH] UX pO3paxyHKiB Ui IHBECTOPA OJHAKOBOIO MipOIO BAKIHBUI
puOYTOK, IPUHECEHUH CHOTO/IHI, Y HACTYITHOMY POIIi i 32 BCiMa POKaMH MPOEKTY.
JuckoHTyBaHHs (B JaHOMY BHINAJKY SK METOJ ypaXyBaHHs 3MiH) JUIsl iHBECTOpa B
yaci miHHoCTi puOyTKy He Mae. He3Bakarouw Ha Te, 110 Lied METO]| IPU3BOJUTH JI0
JIaJIeKOro BiJ peanbHOl e(QEeKTUBHOCTI pe3yibTaTy, BITYM3HSIHI KEpPIBHUKH |
BJIACHUKH MiIIIPHEMCTB BUKOPHUCTOBYIOTH HOTO HalJacTiIlre.

Metoan po3paxyHKy e(EeKTHBHOCTI IHBECTHIIIM HA OCHOBI THUCKOHTYBaHHS,
YHCTOi IMOTOYHOI BAapTOCTI Ta  BHYTPIIHBOI  pPEHTAOENBHOCTI  MPOEKTY.
Jluckonmyeanns O3Ha4a€ TPUBEICHHS IOXOMIB 1 BHTpAT MaiOyTHIX MEpioniB 10
POKY TOoYaTKy peaizalii mpoekTy. BoHo BBOANTHCS A OOMIKY Pi3HOT MIHHOCTI TS
iHBECTOpa JOXO/IIB i BUTPAT Pi3HUX POKIB. BUXiMHMIA MyHKT Li€l KOHIENIIi B TOMY,
110 UMM paHillle iHBECTOP OAEPIXKYy€e IPOIi BiJ MPOEKTY, TUM OUIBIIY I[IHHICTH BOHH
JUISL HBOTO CTaHOBJISIIOTb.

VY 3aranbHOMY BHIAIKOBI MOTOYHA (AiCHA YW TpHBEACHA) BapTiCTh CyMH
3aco0iB, OJIep)KyBaHMX Yy MaiOyTHOMY Iepiofi B poui t, Ha TOYaTKy NPOEKTYy
OIIHIOETHCS B PO3MIpi

N (6.4)
T Ara) '

e Nt — oliHIOBaHa (110 MPUBOAUTHCS 10 AiHCHOTO Yacy) cyma MailOyTHBOTO
mepioy, B POIL;



t — KUIBKICTB POKIB, IO BiIOKpEMITIOE MaltOyTHIN ITepio]] BiZl CHOTOICHHS;

Ndis — OLIHKAa LIHHOCTI MaiOyTHIX HaAXOIKEHb, MPUBEICHUX IO MOYATKY
nepiony;
! . . . .
O/ — CTaBKa JUCKOHTY, III0 BpaxoBYy€ 3MiHYy BapTOCTi (hiHAHCOBHX 3ac00iB y

yaci; SKII0O BOHAa BHUPAXAETbCA Y BIICOTKaX, TO y (opMyai IHCKOHT BapTo
BPaXOBYBATH SIK

o' 100.

CyTHICTh CTaBKM MOHCKOHTY TIOJISITa€ B TOMY, IO BOHA BimoOpakae Yy
BiZICOTKOBOMY BHTJISJII MOXJIMBI JIOXOIH Bijl iHBeCTyBaHHS (DiHAHCOBHX 3aco0iB UM
iHBeCTOpa KOMIIaHii B IHIN HampsMH{, BHUKOPHUCTOBYIOUH IHIII MO>KJIMBOCTI
iHBecTyBaHHS. BOHa TakoX BigoOpakae TpaHWYHY BapTICTh MPUBAOIIOBAHOTO
KariTaiy, i eKOHOMIYHHUIA 3MICT MOJISTaE B OOJIKY aJbTEpPHATUBHUX MOXKIHBOCTEH
pO3MILIEHHS KamiTtamy, TOOTO SIKMHA BiJCOTOK MOKHa Oyno O oxepxatu mpu
pO3MilIeHHI B IHINI aNbTEPHATHUBHI TNPOEKTH. BiANOBIAHO [0 TEOPETUYHUX
NIPUITyIIeHb, CTaBKa JUCKOHTY IIOBMHHA OPIEHTYBAaTH pO3pOOIIOBAdYiB Ha OOJIK
HaWOILIBII BUTIMHUX AJBTEPHATUBHUX MOKJIMBOCTEH PO3MILIEHHS KamiTany i Ha
MaKCHUMaJIbHO MOJKJIMBE 3HaYEHHS IUCKOHTOBAHOTO JIOXO.Y.

VYBaxaetncs, mo kputepii IRR xapakrepusye piBeHp HaniiiHOCTI poekty. Unm
BiH BHILMHA, TUM MPOEKT HAMIHHIIINHA.

IRR po3paxoByeTbCsi Ha OCHOBI pO3B'I3KYy PIBHAHHS IIONO KoedimieHTa
IUCKOHTY (X . Ane sikmo npu po3paxyHKy NPV 1meit koedimieHT cTaHOBUB BimoMy
¢ikcoBany BenmmunHy, T0 IRR = O .

IRR 3HaxX0714TH, PO3B'A3yI0UH PIBHAHHS BIAHOCHO (X ,

T
1
NPV = —I —[ND, —=NZ |=0. :

3anoBonbHAIOYE IEOMY piBHAHHIO IRR = i € mIykaHo0 BHYTPIIIHBOI0 HOPMOIO
PEHTa0eNbHOCTI.

Taki OCHOBHI pO3PAXYHKU edeKMUSHOCMi IHEeCMUYIUHUX NPOEKMmMis, o
Haubinbw nowupeni cb0200Hi; MemooOUKoI0 OUCKOHMYBANHA BUIHAUANLHUM YUHOM
BNAUBAIOMb HA NPUUHAMMSA [HEECIMUYTUHUX DillleHb.

6.3. @opMyBaHHSs POrPaMu peaabHUX iHBeCcTHLIN

[puninm GopMyBaHHs iHBECTHLIHHOT MpOrpaMu:

1. Bacamoxpumepianohuil 6i06ip npoexmis 6 iH8eCmMuyiiiy npocpamy.

2. [Hugpepenyiayin xpumepiis 6io6opy 3a eudamu iH8eCMUYitIHUX NPOEKMIg.

3. Obuik 06 exkmugHux obmedicens ingecmuyitinoi JifnbHOCMi NIONPUEMCME.

4. 3abesneuenns 38’s3Ky iHgecmuyitiHoi npocpamu 3  BUPOOHUUYOIO |
@inancosoro npoepamoio nionpuemcmad.

5. 3abesneuenns sdanamcosanocmi ingecmuyiiinoi npoepamu 3a 308HIWHIMU
napamempamu.

OcHOBHI eTanu (OpMyBaHH ITPOTPaMU PeaTbHUX IHBECTUIIIN MiAMPUEMCTBA:



1. Bubip rosoBHOTO KpUTEPIiO BiIOOPY MPOEKTIB B IHBECTHIIIHY Iporpamy
MiANPUEMCTBA.

2.  Jludepenmianiss KiNbKICHUX 3HaYeHb TOJIOBHOTO KpPHUTEPilO BiOOpy 3a
BUJAMU 1HBECTHLIHHUX MPOEKTIB I OOIPYHTYBAaHHS CKPHHIHTOBUX 1HBECTHLIIHHUX
pilieHs.

3. IloOymoBa cucTteMH OOMEXEeHb BiZOOpY TPOEKTIB B IHBECTHIIHHY
IIporpaMy 3a BUOpaHUM T'OJIOBHUM KPUTEPieM.

4.  PamxyBaHHS IHBECTHI[IfHUX HPOEKTIB, IO PO3IIAAIOTECS 3a TOJOBHUM
KPHUTEPIEM i CHCTEMH OOMEKEHb.

5.  ®opmyBaHHS iHBECTHLIMHOI MpPOrpaMH B YMOBaxX OOMEXKEHb MapaMeTpiB
onepauiiHol IisIbHOCTI.

6. ®opmyBaHHs iHBecTHLifiHOI mporpaMmu B  yMOBaXx  OOMEXEHb
CepeIHBO3BAXKECHOT BapPTOCTI IHBECTHLIIHUX PecypciB

7.  dopMyBaHHS IHBECTHI[IHHOI IpOrpaMH B YMOBaX OOMEXEHb 3arallbHOro
00cCsTy IHBECTHLIIITHUX pecypciB

8.  Ominka cdopmoBaHOi iHBECTHLIHHOI MporpamMu 3a piBHEM JOXITHOCTI,

PU3HKY 1 JIIKBITHOCTI.

1.2. Ilnanu ceMiHapCbKUX 3aHATH
Ceminap 1
6.1. Buau iHBECTHULIHHUX MPOEKTIB i BUMOTH 0 1X PO3POOICHHS.
6.2. IlpuHIMIN ¥ TMOCTIMOBHICTh OINIHIOBAHHS peEaJbHUX 1HBECTHINIHHUX
MIPOEKTIB.
6.3. dopMyBaHHS IPOrPaMHU pealbHUX IHBECTHUILIIH.

1.3. IluTanHs A5 caMONIATOTOBKH i
CaMOKOHTPOJII0 3HAHB

3MicT po3ainiB Oi3HeC-TIaHy iHBECTUIIIHHOTO IPOCKTY.
Kanennapae naHyBaHHs peajti3alil iHBECTHIIHHOTO TPOEKTY.
Po3po06ieHHs OrokeTy pealtisallii mpoeKTy.
3abe3neyeHHs it HelTpai3alisi MPOEKTHUX PU3HKIB.
[MpuHIMnym oniHOBaHHS €)EeKTHBHOCTI pealbHUX IHBECTUI[IHHUX MPOEKTIB.
[epesaru i HeOOMIKM OKA3HUKIB €)EKTUBHOCTI iIHBECTUIIHHUX TIPOEKTIB.
B3aeM03B 30K TOKa3HUKIB YHUCTOTO MPHBEICHOTO JOXOAY 1 BHYTPIIIHBOI
HOPMH JOXITHOCTI.

8. BrumB iH()IA1IT Ha BapTICTh TPOIIOBHUX MOTOKIB.

9. OOrpynTyBaHHS (OpM BHUBEICHHS IPOEKTY 3 IHBECTUIIHHOI MporpaMu
HiIIPHEMCTBA.

Nogos~wDE



TEMA 7. Ynpagninna gpinancosumu ingecmuyiamu
1.1. MeToau4Hi mopaju 10 BUBYEHHSI TeMH

Ha nonepeowiii nexyii mu 3’acysanu 6uou iHeeCmuyiliHux npoexmia i umoau 00
ix pospobaenHs, npuHyunu U NOCHIOOGHICMb OYIHKU DeanbHUX I[HEeCmUuyiliHux
npoexmie.

Cv0200HiwHs eKyis 6y0e NPUCesIUeHa NUMAHHIM, WO NOBA3AHT 3 POPMYBAHHAM
nopmepens @inancogux ineecmuyiti ma — NOAMUKON YNPAGNIHHA (DIHAHCOGUMU
IHBECTMUYIAMU.

OcHOBHI MOHATTA: o0uiramis, WiHHI Tamepy, akKiisf, aKTUBHE YIPaBIiHHI
noptdeneM HiHHUX Manepis, AuBepcudikais, GiHAHCOBI IHBECTHILII.

Inan Jekmii
7.1. OcobmBocTi it hopmu 3ailicHeHHs iHAHCOBHUX IHBECTHIIH.
7.2. ®opmyBaHHs HOPTQEs HiHAHCOBUX IHBECTHIIIH.
7.3. IlomiTuka yrnpaBiiHHS (iHAHCOBUMH 1HBECTHIIISIMH.

7.1. OcobauBocri i popmu 3ailicHeHHs piHaHCOBUX iHBecTHLII

®dinancoBi imBecTHIil — BKJIaJIeHHS KOIITIB y (hiHAHCOBI IHCTPYMEHTH 3 METOIO
e(eKTUBHOTO BHKOPHUCTAHHS THMYacoBO BIUIBHOTO Kamitamy abo peaiizamii
CTpaTeriyHuX Iiiel iHBecTopa.

Oco0auBocTi piHaHCOBUX iHBecTHILiFi:

1.  3a70BONBHAIOTH IHBECTHIHHI TMOTpeOM MIANMPHEMCTBA PEATBLHOTO
CeKTopa.

2.  AxtuBHa ¢opma eQPEKTHBHOTO BHKOPHUCTAHHSA THMYACOBO BUIBHOTO
KariTany.

3. PeanizyroTh OKpeMi iIHBECTHIIIHHI 1iJi MIBHUIIIE 1 JCIIEBIIE HI)K PealTbHi.

4. OcHOBHHMII 3aci0 30BHIIIHBOTO IHBECTYBaHHSI.

5. JlaioTh IIMPOKY MOXKJIUBICTE BUOOPY 00’ €KTIB y KOOpANHATAX:

- JOXiTHICTh — PU3HUK;
- JIOXOJIHICTH — JIIKBIIHICTB.

6.  YmpaBniHCBHKI pillIeHHS ONEpPaTHUBHIIII 32 peabHi.

7.  OOrpyHTyBaHHS TPOCTIllle i HE BHMAara€ 3HAYHUX IEPEIiHBECTHLIHAX
BUTpAT.

8. J103BOJIAIOTH OTPUMATH JOAATKOBHH JOXIA i TMPOTHIHQIAIHHKN 3axucT

IPOIIOBUX aKTHBIB.

®opmu (PiHAHCOBOrO IHBECTYBAHHA:

1.  Bknadennsa kanimany 6 yinni nanepu.

OcHOBHA MeTa — 3pOCTAaHHS I[IHHOCTI KamiTally, OTpPUMAHHS IIOTOYHOTO JIOXOY,
BCTaHOBIICHHsS (DiIHAHCOBOTO BIUIMBY Ha iHmI Qipmu (depe3 mIpUIOaHHS
KOHTPOJIbHUX TTaKETIB aKIiif).

2. Brxnaodenus xowmis y cmamymmi Kanimanau cniibHUX niOnpuemMcma.



Merta — BctaHOBIIEHHS (piHAHCOBOTO BIUIMBY Ha iHINI HixnpueMmcTBa. 3abesnedye
rajgy3eBy, TOBapHY AWBEpCH(]iKalilo, TOPU3OHTAIBHY 1 BEPTUKAIBHY IHTETpallilo,
PO3BHTOK BIacHOI BUPOOHUYOI iHPPACTPYyKTYypH TOLIO.

3. Bknadanmus kanimany é 00Xioni 2pouwiogi incmpymenmau.

OcCHOBHHMI BHJ — [EMO3WTHI BKJIaAW, a TakKoX MNpUAOaHHA BAaJIOTH,
JOPOTOIIIHHUX MeTaNiB, KaMeHiB. MeTa — e(eKTUBHE BHKOPHCTAHHS THMYacOBO
BUIEHHX T'POIIOBUX KOIITIB.

CucremaTu3anisi HiHHUX NanepiB 3a iX iHBeCTHNiIiHUME AKOCTAMU

Oninka I'pyna ninnux nanepis

1.3a 3microm B3aemoBimHocuH Mix | 1.1.IlaiioBi (koprmopaTuBHI) IiHHI MAIEPH.
€IIEMEHTOM 1 BITACHHUKOM. 1.2. boprogi uiHHi namepu (ILIL.).
1.3. INoxixHi HiHHI Manepy (IepUBaTUBH).

2. 3a eMiTEHTOM 2.1. lepxaBHi 1.11.

2.2. MyHIUMIANbHI 111
2.3. I1.i. 6aHKiB.

2.4. 11.m. miampueMCTB.
2.5. I1.1n. iHmuX eMiTeHTiB.

3. 3a nepiooM 00iry Ha pUHKY 3.1. KOpoTKOCTPOKOBI I1.11.
3.2. JIOBroCTPOKOBI I1.I.

4. 3a xapaktepoMm emicii Ta 06iry 4.1. ImeHHS 1.1
4.2, 11.11. Ha npet’ SIBHUKA.

Mpunuunu ouinku epekTUBHOCTI piHaHCOBUX iHBecTHLIH (HiHHMX
namnepis)

1. IuBecTHuUiiiHI BUTpATH JOPIBHIOIOTH LiHI KyIiBIi (iHAHCOBOTO iIHCTpyMEHTA.

2. OriHKa INOBEpHEHHS IHBECTOBAHOTO KamiTaly 3JiHCHIOETBCS Ha OCHOBI
MOKA3HUKA 3BOPOTHOTO TPOIIOBOTO MOTOKY.

3. OO0csr 3BOPOTHOTO TOTOKY IOPIBHIOE CyMi IOHBIACHIIB (IPOLEHTIB) 1 IiHI
peadmizamii (BapTOCTi MOTalIeHHS).

4. 3BOpPOTHIH MOTIK MPOBOIMUTECS 10 TENEPIIIHBOI BAPTOCTI.

5. /JluckoHTHa cTaBKa ( OYiKyBaHa HOpPMa JIOXiJHOCTI) € IHIVMBIJyaJbHOIO IS
pi3HHMX IHBECTOpIB 3 ypaxyBaHHSM aJbTEPHATHBHHX MOXKJIMBOCTEH iHBECTYBaHHSI,
PH3HKY TOILO.

6. 3icraBiaeHHs 0OcAry IHBECTHLIHHMX BHMTpaT 1 CyM IIOBEPHEHHS
IHBECTOBAHOT'O KaITliTaITy.

7. YMoBH eeKTHBHOCTI:

- Peanpna BapTicTh > [HBECTHIIHHIX BUTpAT.

- dakrnyHa J0XigHICTH > HopMH HOXiTHOCTI.



OcHOBHI BUIY LiHHUX NanepiB B YKpaiHi

Linni nanepu Ykpainu Ta ix noxigHi

ITaitoBi Boprosi IMoxinni
(xopriopaTuBHi)
Mp
Axuis OOuiramii Kasnauelicbki 3¢
BHYTPIIIHIX .| 3000B’s3aHHs ma
. . > .
Ta 30BHIMIHIX peciy0iKu
I . JIepIKaBHUX
HBECTIiHHI O3HK
ceptudikar HepuBaTuBu
O6umirarmii
MICIIEBUX Omazni
MO3UK <+ »  ceprudikaTu
. Bekceni
OOuirarmii R
. D’ rouepc
T APUEMCTB
i KOHTpaK
OmniioHu




OcHoBHIi mapamMeTpy OUiHKH IHBeCTHLIIHUX sIKOCTel 00airamiit
1. Xapakrep BuIy oOmirari.
2. Owinka iHBeCTHLITHOT TPHBaOIMBOCTI PErioHY.
3. Ouinka ¢iHaHCOBOT CTIHKOCTI 1 MIATOCIPOMOKHOCTI EMITSHTA.
4. Oninka xapakrepy o0iry obmiranii Ha GOHIOBOMY PHHKY.
5. OmiHka yMOB eMicii ooirarii.
6. O1iHKa pU3HUKY.
7. OriHKa MOTOYHOI PUHKOBO] (peaibHOT) BApTOCTI 1 JOXOIHOCTI.

7.2.®@opmyBaHHs noptdeiisi piHaHCOBUX iHBecTHII

CyuacHe (iHaHCOBe iHBecTyBaHHS 0Oe3MOCepeHbO MOB’si3aHe 3 (HOPMYyBaHHIM
“iHBeCTHULIHHOTO MOpTdens”.

Ineecmuyiiinuit. nopmghenv sgnie cobow YinecnpPIMOBAHO CHOPMOBAHY
CYKynHicmb  (DIHAHCOBUX — THCMPYMEHMI8, KL NPU3HAYeHO O/l 30iUCHEeHHS
inancosoeo ineecmysanHts 32i0H0 3 pO3POOICHOI THBECMUYIIHOW NOTIMUKOI.

Los0BHOIO MeTOI0 hopmMyBaHHS iHBecTHHINHHOIO MopTdens e 3abe3neueHHs
peamizanii OCHOBHHX HalpsMiB HOJITUKA (IHAHCOBOTO iIHBECTYBaHHS IiAIPUEMCTBA
[UIIXOM HiI00py HAMOUIBII JOXiTHHUX 1 Oe3MeuHuX (iHAHCOBUX IHCTPYMEHTIB.

3a cneyianizayicro ocnogHux 6udie inancosux incmpymenmie ingecmysans
nopmepeni oyearoms maki: TopTdenp akuid; moprdens obumiramiii; moprdens
BEKCeliB; MopTderap MiKHAPOMHUX IHBECTHIIN; MOPTdENs ICMO3UTHUX BKIAIIB;
noptdens iHmMX GopM cremiaizarii.

3a cmabinbHicmio cmpyKkmypu 0CHOBHUX 6UOI6 (hiHAHCOBUX THCMPYMEHMIE
iHeecmyesanusa oysaromo:

- mopTdens 3 GiKCOBAaHOIO CTPYKTYPOIO aKTHBIB;

- TOpTQENh 3 THYYKOI CTPYKTYPOIO aKTHBIB.

BusHaueHHs winedl (iHAHCOBOTO iHBECTYBaHHS 1 THIy I1HBECTHILIHHOTO
mopTdes, Mo peatizye BUOpaHy MONITHKY, T03BOJISIE IEPEUTH 10 OE3M0CepeTHBOTO
(opMyBaHHS IHBECTULIHHOTO MOPTdENs NIIIXOM YKITIOYEHHS B HHOTO BiINOBITHUX
¢inaHcoBuX iHCTpyMeHTiB. EdekTuBHICTH I1bOTO (OpMyBaHHS 3abe3nedyeThes
BUKOPHUCTAHHSIM JBOX aIbTEPHATUBHUX TEOPETHYHUX KOHLEMIIH, BIJOMHX SK
“TpaguLiitHui miaxin 1o popMyBaHHs noprdens” U “cydacHa nmoptdenbHa Teopis”.

Tpaouuiinuii nioxio 0o gpopmysanns nopmehens BUKOPUCTOBYE B OCHOBHOMY
IHCTpyMEHTapiii TeXHIYHOTO Ta (yHOAMEHTAJIBHOTO aHaNi3y 1 Miampo3ymiBae
BKJIFOUEHHS 70 HBOTO Pi3HHMX BUAIB ()iHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS, SKi
3a0e3MevyIoTh HOro IUPOKY ray3eBy JUBEepCcru(iKaIliio.

Cyuacna nopmgpensna meopia sBisie co00I0 OCHOBAaHMII Ha CTaTUCTHYHHX
METOAaxX MeXaHi3M ONTHMI3alii iHBecTHIiiHOrO mopTdens,mo (opMyeThes 3a
3a/laHUMH KPUTEPisIMH CITiBBIJHOIICHHS PiBHS HOTO OYiKyBaHOTO JIOXOAY i PH3UKY 3
ypaxyBaHHSIM 3a0€3MeYCHHs KOPEISTHBHOTO 3B’S3KYy JOXITHOCTI OKpEeMHX
(iHaHCOBHX IHCTPYMEHTIB MiX CO0OI0.

OcHoBHi eramn ¢opmyBanHs mopTdenst ¢inancoBux iHBecTHNIH
niinpueMcTBa:

1. Bubip moptdenpHOi cTparerii W TN IiHBeCTHHIHHOTO mOpTdENd, M0
(dopmyeThCsL.




2. OmiHKa IHBECTHLIHHMX sSKOCTEeH (hiHAHCOBHX IHCTPYMEHTIB IHBECTYBAHHS 3a
MOKAa3HUKAMHU PiBHA JOXITHOCTI, pU3UKY 1 B3a€EMHOT KOBapHaIlii.

3. Bigbip ¢iHaHCOBMX IHCTPYMEHTIB B IHBECTHULIHHHNA mOpTdEns, M0
(dopMyeThCs 3 ypaXyBaHHIM X BIUIMBY Ha IMapaMeTpH PiBHSA JTOXOAHOCTI Ta PU3HUKY
noptgenst.

4. OnrrumMizanist nopTderns, HanpapieHa Ha 3HIDKCHHS PIBHSA HOTO PU3HUKY IPH
3a1aHOMY PiBHI O4iKyBaHOI JJOXITHOCTI.

5. OriHKa OCHOBHHX IapaMeTpiB chOPMOBAHOTO IHBECTUIIIHHOTO MOPThEIs.

7.3. IoJaiTuka ynpasJiiHHA piHaHCOBUMM iHBeCTULISIMH

HoniTuka ynpapJjinHs (piHAHCOBUMM IHBECTULISIMM CMAHOBUMb YACHUHY
3a2anvbHol iHeecMuUYIUHOT NOIIMUKY NIONpUEMCMEa, AKa 3abe3neyye eubip Haubinbiu
ehekmueHux (QIHAHCOBUX [HCMPYMEHMI6 YKIAOeHHs Kanimany [ 6YacHe uo2o
peineecmyeanHsi.

Etanu ¢oopmyBaHHs NOTITUKH YIIPaBJIiHHS (PIHAHCOBHMH iHBeCTHIISIMMU:
AHai3 crany (iHaHCOBOTO iHBECTYBaHHS B IIONIEPEIHEOMY II€PiOJIi.
BusHauenHs o0csry (iHaHCOBOTO iHBECTYBaHHS B MaiOyTHHOMY IIEPiOi.
Bubip ¢popm ¢pinaHCOBOTO iHBECTYBaHHS.

OriHKa iHBECTUIIHHUX SIKOCTEH OKpeMuX (iHAHCOBUX iHCTPYMEHTIB.
dopmyBanHs opTdens GpiHaHCOBUX IHCTPYMEHTIB.

3abesneyeHHss e(EKTHBHOTO OIEPAaTHBHOIO  YIpAaBIIHHA IopTdenem
(hiHaHCOBHX IHCTPYMEHTIB.

VYci iHBecTHLIHHI IpomecH, o BinOyBarOThCS Ha MIiANPHEMCTBI, 3B’s3aHi 3
BUKOPHUCTAHHSIM PI3HOMAHITHUX BUJIIB (hiHAHCOBHX IHCTPYMEHTIB iHBECTYBaHHSI, €
PU3UKOBUMH, OCKUIBKHM OYIKYBaHMH BiJl HHX pIBEHb IHBECTHLIHHOTO JOXOIy HE
Moxe OyTH TapaHTOBaHUI 3 TOBHUM BUSIBICHHSM.

[lixg pu3ukoM OKpeMoro (iHaHCOBOTO IHCTPYMEHTY IHBECTYBaHHS PO3yMilOTh
MOJKJIUBICTD BiIXWICHHS (PAaKTHIHOTO iHBECTHIIHHOTO JOXOMY BiJl O4iKyBaHOI iforo
BEIMYMHU B CHUTYyallil HEBHU3HAYCHOCTI JWHAMIKA KOH IOHKTYPH  BiAMOBiTHOTO
CerMeHTa IHBECTHULIHHOrO pPHMHKY 1 MaiOyTHIX pe3yJabTaTiB TOCIOJAPCHKOT
JUSUTBHOCTI I[HOTO €JIEMEHTY.

IIpouec OLIHKK pIiBHS pHU3NKY OKpeMHUX (HiHAHCOBHX IHCTPYMEHTIB
iHBecTyBaHHA MOTpeOye monepeHpoi Knacudikamii IUX pU3UKIB, sKa 31HCHIOETHCS
32 OCHOBHHUMH O3HAKaMH.

3 ypaxyBaHHAM Kiacu(ikalii PHU3HKIB OKpeMHX (PiHAHCOBHX IHCTPYMEHTIB
iHBeCTyBaHHS MPOBOIMTHCS OIIHKA IX KOHKpeTHOro piBHA. [Ipomec Takoi OIiHKH
BUSIBIIETHCS] HA OCHOBHHX eTarax.

Memoou ynpaeninna nopmehenem yinnux nanepie

1. TlacuBHa ctparerisi (BONOIIHHS I[IHHMMH HamepaMd BOPOJOBXK BiJHOCHO
TPUBAJIOTO Yacy 3 HE3HAUHUMH 1 PiIKUMHU 3MiHAMH NOPTQEIs).

2. 3wmimana crpaTeris (Hampukiam, i “sapa” mopTdens — MacuBHA, IS
pEIITH — aKTHBHA).

3. AxTHBHa cTpareris (MOIIYK HEIOOMIHCHHX PHUHKOM OKPEMHX LIHHHX
narnepis abo IX rpyI Ta MBHAKE MO30aBICHHS aKTHBIB 3 HU3bKUMH JOXOIAMH).

RN NS .



Knacudikanis pusukiB piHaHCOBUX iHCTPYMEHTIB iHBeCTyBaHHS

Kiracudikaris pu3nukiB okpeMux (piHaHCOBHUX 1HC'

1HBECTYBaHHSI
i 3A BUIAMU 1 3A JUKEPE.
v
e  PuHKOBHUI pU3UK
e IIpoueHTHUIA pU3UK o Cucreme
o ITudmusuiitauii pusHK * Hecmucre
e  Pu3suk miKBiIHOCTI
e [lomatkoBuil pU3NK 3A d
o  KoMmepuiltHUH pr3HK > H
o  CrpykrypHuil piHaHCOBUH PU3UK
e  [HUIi BUAM pHU3HKIB
e Pusuk, 1
¢iHanCcO
e Pusuxk, 1
i 3A PIBHEM ®IHAHCOBUX BTPAT ¢inanco
v IHBECTHI
e JlomycTUMHUN PU3UK
e  Kpurnunuii pusux
e Karactpodiunuii puzuk ———
3A XAPA
.>
» 3A MOXIJIMBICTIO I[TPOTHO3YBAHHA
v e IlocriiiH
e IIporHo3oBaHuii pu3uK o TuMuace
e  He nporuo3oBanuil puzuk




Etanu ouninku pu3ukiB (piHAHCOBUX IHCTPYMEHTIB iHBeCTyBaHHS

ETanu oKy pu3uKiB OKpeMuXx (p1HAHCOBUX 1HCTpyMEE

v

1. Inentudikamis OKpeMuX BHIIB PH3HUKIB 32 KOXXHUM pO3I
IHCTpYMEHTOM iHBECTYBaHHS

A\ 4

2. OuiHka MOXXIIMBOCTI HAaCTaHHS PU3MKOBOI MOJIi 32 OKpe
(biHaHCOBOTO IHCTPYMEHTY 1HBECTYBaHHS

A\ 4

3. BusBieHHs po3Mipy MOXIMBHX (DiHAHCOBHX yTpaT TIf
PHU3UKOBHX MOIH 32 KOHKPETHUMH (DiHAHCOBUMH 1HCTPYMEHTA

A\ 4

4. OuiHKa 3arajJbHOTO pIBHA pHU3UKY OKpeMHX (iHal
iHBECTYBaHHS 3 HOTO PO3/IUICHHAM HAa CHCTEMaTHYHHUI Ta HECH(

A\ 4

5. 3icTaBieHHS PIBHS CHUCTEMAaTHYHOIO PU3HMKY OKpeMHX (iH
IHBECTYBaHHs 3 OUIKYBaHHM PIBHEM JOXiJHOCTI 32 HUIMU

A\ 4

6. PamxyBaHHS pO3TIITHYTHX (DiHAHCOBUX IHCTPYMEHTIB 1HBECT
PU3UKY




1.2. IInanu ceMiHapChKUX 3aHATH
Ceminap 1
7.1. OcobauBocTi # ¢popmu 31ilicHEeHHS (iHAHCOBHX 1HBECTHUIIH.
7.2. ®opmyBanHs nopTdess (piHaAHCOBUX IHBECTHIIH.
7.3. Tomituka ynpasiiHHs (HiHAHCOBUMH iHBECTHUIIISIMH.

1.3. IInTanHs A1 CAaMOMIATOTOBKH i
CaMOKOHTPOJIIO 3HAHB
[MonsTTS (hiHAHCOBOTO PHHKY Ta HOTO CKIIaOBI.
IadpacTpykTypa pUHKY L[IHHUX Tarnepis.
Bunu niiHHMX namnepis.
[HBecTHLINHI AKOCTI IIIHHUX Hanepis.
[Migxoau no ynpasniHHA HOpTdeneM HiHHUX Manepis.

agrwpnE

TEMA 8. Ynpaeninusa popmysanusam ineecmuyiitHux pecypcie

1.1. MeToau4Hi mopaju 10 BUBYEHHS TEMHU

Ha nonepeoniii nexyii mu 3’sacysanu ocobnugocmi i Gopmu 30iliCHeHHA
Ginancosux ineecmuyii, posenaHyiu, AK 6i00y8acmuvcs PopmyeaHHs nopmeens
Ginancosux ineecmuyii, AK NPOBOOUMBCA NOMIMUKA YAPAGNIHHA (QIHAHCOBUMU
IHBeCMUYIAMU.

1 momy cb0200Hi MU 3yNUHUMOCS HA PO32TA0L MEMOOUKU PO3PAXYHKY nompedu 6
iHgeCMUYItIHUX pecypcax ma onmuMizayiss CmpyKmypu iHgeCmuyitinux pecypcie.

OcHOBHi MOHATTSA: BapTICTh KamiTamy, (iHAHCOBHUH JIEBEPHIDK, HPOCKTHE
(iHaHCYBaHHS, IHBECTHILIHHUHN JII3WHT, (aKTOPUHT, BEHUYpHE (iHAHCYBaHHSI.

Ilnaun Jexuoii

8.1. CyTs iHBeCTHLIITHUX pecypciB Ta 1X BUIH.

8.2. ®opMmyBaHHs IHBECTULIIHHUX PECYPCIB.

8.3. Meroauka po3paxyHKy MOTpeOH B IHBECTULIIHHUX pecypcax.
8.4. OnrtuMizanist CTPYKTYpH iIHBECTHLIIIHUX PeCypCiB.

8.1. CyTtb inBecTHHiiiHHX pecypciB Ta iX BUAN

[HBecTHLINHI pecypcH MIANPHEMCTBA A61710Mb c060i0 6Ci hopmu Kanimarny,
3A7Y4eH020 HUM 0/ 30IUCHEeHHs 8KIA0eHb 8 00 €Kmu peanbHo20 ma DIHAHCO8020
IH6ECmY6aHHSL.

Knacuoikarist iHBeCTHLIIHUX pecypciB MiAMPUEMCTBA

KnacuikamiiiHa o3HaKa Bug pecypcis

1.1.Bnacui

1. 3a BIacHicTIO .
1.2.ITo3nukoBi

2. 3a [pKepenamMu 3aiydeHHs 100 2.1. Il{o ¢hopMyIOTECsI i3 BHYTPILIHIX JKepes
BiJHOIICHHS IO MiAMPUEMCTBA 2.2. I1lo ¢hopMyIOTBCsI i3 30BHIIIHIX JPKeped




3.1. VY rpomosiit hopmi

3.2. YV ¢dinancosiit popmi

3.3. ¥ marepianbHiii hopmi
3.4. YV HematepianbpHili popmi

3. 3a HaTypaJIbHO-PEUOBOKO (HOPMOIO

4.1. o 3ay4aroThCst Ha JOBTOCTPOKOBIH
OCHOBI

4.2. 1o 3amy4aroTbCst HAa KOPOTKOCTPOKOBIiT
OCHOBI

4. 3a yacoM 3amydeHHs

5.1. o popMyrOThCS 32 PaXyHOK BITUH3HSIHOTO
5. 3a HaLliOHAIFHOIO IPUHAIEKHICTIO [KaIliTary
BIACHHKIB 5.2. o popMyroThCs 32 paXxyHOK iHO3EMHOTO
KariTamy

6.1. Illo BUKOPHCTOBYIOTECS y HpoLieci
[pEaTBEHOTO IHBECTYBaHHS

6.2. 1110 BHKOPHUCTOBYIOThCA y TpOLIECi
(hiHAaHCOBOTO iIHBECTYBaHHS

6. 3a IITLOBOIO CIIPSIMOBAHICTIO

7.1. l1lo 3a0e3meuyroTh MepeAiHBECTULIIIHY
7. 3a cTamis MU KUTTEBOTO LIUKITY cTanio

(HBECTHIIIHHOTO NPOEKTY 7.2. 1o 3a0e3medytoTh iIHBECTULIHHY CTamil0
7.3. 11]o 3a0e3meuytoTh CTail0 eKCIuTyaramnii

8.2. dopmyBaHHA iHBeCTHLIHUX pecypcin

[onituka QopMyBaHHA iHBECTHLIHHHX pECypciB SBISiE COOOI YacTHHY
3arajJbHOI IHBECTHIIIHHOI CTparerii MiANPUEMCTBA, TOJIATae B 3a0e3medeHi
HEOOXiHOTO PiBHSA caMO(iHAHCYBaHHS HOTO 1HBECTUIIIHOT MiSTBHOCTI ¥ HAHOLIBIIT
e(peKkTUBHUX (opMax 3alydeHHs 3aIy4eHOTo KalliTaly i3 pi3HUX JUKepen Uit
301MCHEHHS 1HBECTHULIIM.

Ochoeni emanu opmysanus ineecmuyillHuUX pecypcie nionpuemcmeda 3a
ymoseu onmumizayii cmpykmypu Kanimany 3a Kpumepiem minimizayii 1iozo
eapmocmi:

Cnocobu ¢hinancysannn ineecmuuyiiinozo npoyecy Ha Maxkpopieni

Cnocodn pinancypanns

v v v

®dinaHcyBaHHS Cy0’€KTa ®diHaHCyBaHHS IHBECTHUIIHHOT IpoektHe
TOCTIO/IAPIOBAHHS TUSUTBHOCTI (iHaHCYBaHHS




Ochoeni memoou pinancyeanns ingecmuyiiinoi dianvhocmi cyd’ekma

zocnm)apmaamm
CamodinancyBanHs AKuionyBaHHs
Kpenurtne
dinancyBanus |« L~ \
B Cybcunysanusi.
D Memoou Be3noBoporHa ¢inancosa
O6uairaniiina o JionoMora
Mo3nKa < i ,
il % inancysanus
PV— u ineecmuuyiiinot l
lusecTuniiinmit AR Benuypne QinancyBanns
JIIBUHT < L
&y dianvHocmi 7
]
. | 3mimane piHaHCYBaHHA
Inmi MeToan |

Tunu npoexkmnozo ghinancysanns

IIpoexTHe (hiHaHCYBAHHS

Be3 perpecy Ha mo3u4yajibHUKA

3 4acTKOBUM perpecomM

3 nNoBHUM perpecom

Ha koHcop-niiinux

Oepe Ha cebe Bci IHBECTHIiHHI
[PU3MKM TiJIbKA 33 BHCOKOE(DEeK-|
THBHUMH IPOCKTaMH.

Take (inaHCyBaHHS|
BycTpiyaeTbcsi — pigko,  HOrQ
BapTICTh € Jy*e BUCOKOI. [1031
YaTBHUK TOTOMKYETHCS Ha IeH|
Tun  (iHAHCYBaHHS dYepe3 Bij-
CYTHICTb IHIIUX JDKEPEI

B0OOB’sA3aHH!, AKi OGepyTH
Ha cebe CTOPOHH,
i ATBEPIXKYIOTBCS
IBiZTIOBI THUMU
ImoroBopamu.

BapTicTh  1IbOTO  THITLY]|
(hiHAaHCYBaHHS BiHOCHO|
HEBEJIMKa, TOMY  BiH|
momupeHui

HA MO3MYAJbHUKA HA MO3HYAJbHUKA 3acajaax
. . . - [eit TUI 3aCTOA
Yest BIiJITIOB1 TAJTBHICTD 3al  [[HBecTHUIiHI PH3HKH|
L . COBY€ETBCS US|
[peaizamnito NPOEKTY|  [MApUTETHO posmomi |~ L o
MmokagaeTbcss Ha  (IHAHCOBO-  PIAIOTBCS MK ydacH PO ’ st cxema
KpSIUTH opramizamiro. bank [HUKaMH Kowmepitiiini SALMCHIOIOTECA sa (biHaHCYBaHHS
P y op ) ) P rapantielo  abo  min- B

[TPHMKOIO JIepIKaBH.
[DinaHCcyBaHHS

ohopmILsIETBCS V]
HAMKOpOTI  TEPMIHU.
[lepeBary 1poMy THILY|
(biHaHCYBaHHS HaJaIOTh
MiXXHapoaHi (biHaH
COBO-KPEANTHI
iIHCTUTYTH

OCHOBaHa Ha 3ToJli Mi]
[yJaCHUKAaMH HPOEKTY|
o10 CTBOpEHHS]
06’exTa iHBECTyBaHHS,
iioro kKopnopaTu3arii
fa ekcruryatamii Hal
MmaiiOBHX yMOBaX




Ocobaueocmi 6HympiwiHix i 306HIUWIHIX 0cepen
¢inancyeanna ingecmuuin

[xepena
IHAHCYBaHHS
Y

\BrympiwiHi

\[lepesacu

[TpocToTa Ta MBUIKICT 3aTyYCHHS

HenoTpiOHO BUILIAUyBaTH BiICOTKH Ta TUBIICHIN
3abe3nedeHHst (hiHAHCOBOI CTIHKOCTI, 3HIKEHHS PHU3UKY
HETIaTOCIIPOMOXHOCTI Ta OaHKPYTCTBA IPH iX
BUKOPHCTAHHI

30epeKeHHs YIIPaBIiHHS B PyKaX 3aCHOBHHUKIB
MiANPHEMCTBA

Baou

OOMEXEeHICTh KOIITIB

HeBHKOpUCTaHHS MOXKJIMBOCTI 3pOCTaHHS
[PEeHTa0EILHOCTI BIIACHOTO KalliTally 3a paxyHOK
Bay9ICHHS MIO3NYKOBHX (DiIHAHCOBUX peCypcCiB
IBizcyTHICTh 30BHIIIHEOTO KOHTPOJIIO

3o6niwni
(no3uukosi
ma
3anyueni)

\[lepesacu

3HAYHI MOKJIMBOCTI 3aJIy4€HHs KOIITIB
IMO>KITHBiCTh 30BHIITHHOTO KOHTPOITIO

IMO>KITHBICTh pECTPYKTYpH3aLlii O0opry

IPo3motin iHBECTHIIITHIX PU3UKIB

CKOpOYeHHS TepPMiHIB peaizamii

30aTHICTb TeHEPYBATH 3pOCTAHHS PEHTA0CIBHOCTI
Bi1acHOro Kamitany (eekt GpiHaHCOBOTO JiBEPHIKY)

Baou

CKIIQIHICTh 3aITy4eHHS Ta 0(OPMIICHHS

3HauUHUHN CTPOK 3aTyUECHHS

Bricoka BapTicTh (HCOOXiIHICTh BUILIATH BiJICOTKIB Ta
ITUBIIEH/IIB, HAJAHHS rapaHTii HA IJIATHINA OCHOBI TOIIIO)
[TigBuICHUI PU3KK 3HUKCHHS (PiHAHCOBOI CTIHKOCTI Ta
BTPATH MJIATOCTIPOMOKHOCTI

JacTKkOBE 0OMEKEHHS CaMOCTIMHOCTI




Jlicepena ghopmyeanns ingecmuyininux pecypcie

lxepena ¢pinaHcyBaHHS iHBecTHLIHHOI AifIbHOCTI

Buaacni

Yuctuit npudyTox

AmopTH3amiiHi
BiJJpaxyBaHHS

[Iponax BrnacHux
MaTepialbHUX

pecypcis

IIponmax nediTopchroi
3a00pTrOBaHOCTI
(bakTopuHT)

IMpogax 06’€xTiB
(hiHAHCOBUX IHBECTHIIII

IMMoOOLTI3aris YacTHHA
00IrOBUX KOIITIB

A\ 4

v
—| ITo3uuxoBi |

3anyueni l—

IHmmi

BaukiBcbKuit
I KpEeIUT
OGmirariiiina
—>
MMO3MKa
HepxaBHuit
—>
KpenuT
TuBecTULiiHNI
! .
JI3UHT
IMomaTkoBuit
| IHBECTULINHUI
KpEeIUT
—>| Trmm

Ewmicig akuiit

TTajioBi BHECKH

ld

be3komToBHO

HaJaHi KOLITH
Ha LIJILOBE

IHBECTYBaHHS

?

THmmi



8.3. MeToauka po3paxyHKy MOoTpedH B iHBecTHLIIfHUX pecypcax

OnTumizaiist 3arajgbHOi MOTpeOM B IHBECTULIMHUX pecypcax Al CTBOPEHHS
MiANPUEMCTBA SBJIAE€ COOOI0 MPOLEC PO3PAaXyHKY pPEalTbHO HEOOXimHOro obcsry
(biHaHCOBUX pecypCiB, sKi MOXYTh OyTH e(QEeKTHBHO BHKOPHCTaHI B mpoleci
peaizanii iHBeCTUIIHHOTO IPOEKTY Ha IIOYaTKOBIH CTafii )KUTTEBOTO IHKITY.

Memoou po3paxyHky HeobXiOHO20 06cs2y inancosux pecypci 0ns peanizayii
IH8eCMUYILIHO20 NPOEKMY — CIBOPEHHS. HO8020 NIONPUEMCMEA.

MeToau po3paxyHKy HeoOXiiHOro odcsiry (piHaHcoBUX pecypciB

o oy Merton nuromoi
banancosuii MeTon Merton aHanorii . . .
KaIliTAJIOMICTKOCTI
| I I
BusHaueHHs HEOOXiTHOT [NoOGynoBanwmii Ha Haitrpocrimmid,
CyMH aKTHBiB 0a3yeThcs Ha BCTaHOBIICHHI 00CSTY ajie HaMEHII TOYHUH.
0aaHCOBOMY aJITOPUTMi: KaIiTaiy, 010 BHKO- Buxopuctosye
3arajbHa CyMa aKTHBIB PHUCTOBYETBCS Ha MOKA3HUK «Kalli-
JTIOPIBHIOE 3aralibHIM CyMi MiANPUEMCTBAX-aHa- TaJIOMIiCTKICTh
IHBECTOBAHOT'O KaIliTary Jorax TIPOJYKINT»

Po3paxyHok 3arampHOi MOTpeOM B iHBECTHLIHHHX pecypcax Ui CTBOPEHHS
HOBOTO IIJNPHUEMCTBA HA OCHOBI IIOKa3HUKA KaIliTAJIOMICTKOCTI IPOIYKIii
3I1HCHIOETBCA 32 (OPMYIIOI0

IP, =K, - OIIP + IIB,,

ne IP, —3arampHa moTpeba B iHBECTHIIIHHHX pecypcax IJisi CTBOPEHHS HOBOTO
T ATIPHEMCTBA;

K, — moKa3HMK  KamiTaJOMICTKOCTI ~ HpOXAYyKLii (cepemHboramy3eBuid abo
AHAJIOTOBHI);

OIIP — mnaHoBHI cepeqHbOPIYHUIT 00CAT TOBAPHOI MPOIYKITiT;

[IB, — mepencrapToBi Ta iHIII OJHOPa30Bi BUTPaTH KamiTaly, IOB’s3aHi 3i
CTBOPEHHSIM HOBOTO HiIIPHEMCTBA.

Po3spaxynok 3azanvnozo o6cazy ineecmuyiiinux pecypcie peaibhozo
iHgecmuyitinozo npoexkmy

JKEpeIIo KamiTas TiCTh KAIiT:

epesio KamiTa. Bapric amiTam
Be = C.. mp.
Cr. mp. = Bs + OBg + K + M (HapaxyBaHHS BiICOTKIB 3a IPHHIIUIIOM «BapTiCTh
mTrocy),

e Cr. np. — MPOLICHTHA CTaBKa 3a KPEJINT;

Bs — BapTicTh 3aIydeHHS BiIOBITHUX pecypciB 1i1s OaHKY;

(OB; — onepauiiini BUTpaTH OaHKY;

K — kommeHcanist 0aHKy 3a piBeHb PU3NKY HEBHKOHAHHS 3000B’sI3aHb;
M — mapka OaHKy.

Cr. up. = 1I-P + I1;, ;1 + 11,2 (MOzI€NIb LIIHOBOTO JIiIEPCTBA)

IBaHKiBCHK Mt
KpeIuT




ne I1-P — 6a3oBa cTaBka abo mpailM-peiT, YKIIIoYadn 6axany Mapxy GaHKy;
I1,,1— npemis 32 pu3MK HEBUKOHAHHS 3000B’sI3aHb, 5IKa BUILUIAYyEThCS HE
[epIIOKIACHUMH GaHKaMH;

IT,, 2— npeMmist 3a PU3HUK, OB SI3aHUH i3 CTPOKOBICTIO, 1110 BUILIAYYEThCS 33
ITOBFOCTPOKOBUMH KPEIUTAMH.

B6.K.(l\. =C, p. (1 - taX),

e Bex.g. — haKTUUHA BapTICTh OAHKIBCHKOTO KPEAUTY;

tax — cTaBKa MoJaTKy Ha IPHOYTOK.

OO6uirariiina
mo3uKa

B, = cTaBKa MOBHOT JOXIAHOCTI (JIOXiJHOCTI JI0 TIOTAIlICHHS)
AJITOPUTM PO3PaxyHKY IMOBHOI JIOXiTHOCTI 3aJIXKUTh BiJl BUIY OOJirarii.

g M (1 - tax)
o.md. W '

e Bong. — hakTHuHa BapTicTh 0OMiraniiiHol o3uKy;
/T, — MOBHA MOXIiHICTH OOJIirarii;
\\V — BUTpaTH Ha BUITYCK OOJIraliif, yacTka y BUDJISJI JECATKOBOTO Ipo0y.

IAKIIT

Ba = I[ﬂ
1, — 3aJIeXKUTh Bl BUIY aKilii, MOXe OyTH «IIOTOYHA YIS iIHBECTOPA»,
(«IIOTOYHA PUHKOBAY», KKIHIIEBA» Ta «3a MEePiom»

B,, v

Heposmoinenuii mpuOyToK

1) Bun = . mpocTux
KopuryBaHHS Ha IOJATKH i BUTPATH Ha BUITYCK HEMOTPiOHE
abo
2) BHl‘l = Bd).B.K.n.
1€ By .. — BAPTICTB (PYHKIIIOHYFOUOTO BIACHOTO KAMITAY B TNIAHOBOMY
mepioi.

BracHuii Kamitan
(byHKITIOHYIOUMIT

— ch
¢.B.K BK

ine Bd.B.k. — BapTicTh HYHKIIOHYIOUOTO BIACHOTO KamiTaty, %o;
UIlc — uuctuii npuOyTOK, pO3MOAIIEHUH BIACHUKAM 3a TIEpioJ;

B

BK _ CepeiHii po3Mip BIACHOTO KalliTajly 3a Mepiof.

IBriacHwuii Karitai
(byHKITIOHYIOUMI Y TIITAHOBOMY
mepiozi

Bo¢.s.x.11. = Bd.B.K. - [IBT,

ine B.B.K.11. — BapTiCTh (PyHKIIIOHYFOYOT0 BIIACHOTO KaIliTAIy MiIPHEMCTBA y
MIaHoBoMy Hepiofi, %;

IMBT — miaHOBMIT TEMIT 3pOCTaHHS BUTLIAT MPHOYTKY BIACHUKAM Ha OJJMHUIIO

BKJIAICHOTO KaIliTaTy

Mopens cepenabo3BaxkeHoi BapTocTi Kamitary (WACC)

n
WACC = 3 By, xd;,
i=1

*HpuMimKa. Haseneno y nekuii 5 / I'ydauos B.I1., Cxusp I'.I1. [aBecTyBanHs: onopHuit
KoHcnekT jiekiiid. — Yacruna I. — ITonraBa: PBB ITYCKYVY, 2003. — 103 c.




ge b — paxrmdmHa BapTicTs i-ro mKepena Kamitay, %;

di — gacTKa KOXKHOTO JpKeperna (hiHaHCYBaHHS y 3aralbHOMY PO3MIpi KamiTaiy.
OcHo6HI Hanpamu GUKOPUCMAHHA HOKA3HUKIE eapmocmi Kanimauy 6
iHeecmuyitiniin dianvhocmi nionpuemcmea:

1| ¥ npoueci BuGopy
cxeM (piHaHCyBaHHA
HOBOTrO 0i3Hecy

2| Tlpu BumipioBanui
pPiBHSI pUHKOBOI BapTOCTi
TiHYOoro mianmpueEMCTBA

10| sIx npouenTHa cTaBka
y npoueci HapoLUyBaHHS
200 IMCKOHTYBAaHHS Bap-
TOCTi rDOIIOBUX NMOTOKIB

9] IIpu cykynHiii oninmi

MipH pM3UKY B rocno-

JapcbKiil gisabHoCTi
MiIMDHEMCTBA

8| Ipu oGrpynryBansi
pillienb 3 IATAHD 3JUTTS
MiANpHEMCTB

8.3.

Hanpsmu
BUKOPHUCTaHHS
MTOKa3HUKIB
OLIIHKH
BapTOCTI
Karmitaty

ﬂ IIpu ouinui x0-
CTATHOCTI PiBHA OTpH-
MYBaHOIo NpuOyTKy

4] 'V npoueci o6rpyn-
TYBaHHS YIPaBJiHCHKHX
pimens y cepi peajbHoOro
THRACTVRAHHA

5 IIpu dpopmyBanHi
noprgesist piHaHCOBUX
iHBecTHLIH

6 Y npoueci

7]y npoueci 00rpyHTy-
BaHHS YIPABJIiHCBKUX
pilieHb 3 BUKOPUCTAHHSA
(hiHaHCOBOIO Ji3HHIY

BHOOPY MOJIITUKHU
¢inancyBanus
000DOTHHX aKTHUBIB

Onrumizanis cTpyKTypH iHBecTHLII{HUX pecypciB

OHOIO 13 TOJIOBHUX 3a/1a4 (HOPMYBAHHS IHBECTHIIIMHUX PECYPCIB € OMTHUMI3aIlis

X CTPYKTYpM 3 YypaxyBaHHSAM piBHSA JIOXiZHOCTI

i pu3uKy iHBeCTHIIH —

peami3yeTtbest pisHUMHU Mertonamu. OIHUM 13 OCHOBHHX MEXaHi3MiB pearizarii miel
3a1a4i € (piHAHCOBUI JICBEPHIIK.

Dinancosuil  1e6epuddic  XAPAKMepusye  BUKOPUCIAHHA — NIONPUEMCIEOM
3aTYYeHUX KOWmI8, sAKe GNIUBAE HA 3MIHY Koe@iyieHma peHmabeabHOCmI 61ACHO20
Kanimary.

Edexr pinaHcoBOro NeBepUIKY



IIK

E®IT = (1- tax)(K3PA-C, np,)&

ne E®JI — edexr ¢iHaHCOBOTO JICBEPHIKY,

3pOCTaHHI PEHTa0ENbHOCT] BIACHOTO KamiTaiy, %o;
tax —craBka mogaTky Ha MpHOYTOK;
K3PA — moxa3HuK 3aranbHOi peHTa0enbHOCTI aKTHUBIB, %o;
C;. rp, — BIZICOTKOBA CTABKa 32 KPEJIUT, 110 CILIAYYEThCS ITiAIPUEMCTBOM, %0;
ITK — mo3u4YKOBHI KartiTar,
BK — BiacHuii karmitai.

CYTb SKOI'0 IPOSABIIAETHCA Yy

Ochoeni Kpumepii onmumizayii cmpykmypu iHeecmuyiitno2o Kanimasuy

nionpuemcmea

Kpurepii onTumizamii
CTPYKTYpPH Kamitaiy

v

v

Minimizanis
BapTOCTI

Maxkcumizauisn
PeHTa0e/IbHOCTi BJIACHOTO
Kamiraasy

Minimizauis piBHst
¢inancoBux
pPH3MKiB

1.2. Ilnanu ceMiHapCbKUX 3aHATH
Ceminap 1

8.1. CyTp iHBeCTHLIHHUX PECYpCiB Ta X BUIH.
8.2. ®opMyBaHHS IHBECTHLIHHIX PECYPCiB.

8.3. Meroauka po3paxyHKy MOTpeOH B IHBECTUIIIHHUX pecypcax.
8.4. OnTuMizaris CTpyKTypH 1HBECTHIIITHAX PECypCiB.

1.3. ITuTanus 1js CaMONiArOTOBKH i

CaMOKOHTPOJII0O 3HAHb

1. JI>xkepena iHBECTUIIIMHUX PECYPCIB.

2. [Mpomuec po3MilieHHs IHBECTUIIIHHUX PECYPCIB.
3. OcHOBHI cxeMH (iHAHCYBaHHS pEATbHUX IHBECTUI[IHHIX MPOEKTIB.
4. Ionituka popMyBaHHS IHBECTUIIIMHUX PECYPCIB.




PO3JLI IV. TJIOCAPIN

Tema 1

InBecTunii — e BCi BUAM MaHHOBHX Ta IHTENEKTyaJIbHHUX WIHHOCTEH, IO
BKJIQJAIOTbCA B 00 €KTH MiANPHEMHUIBKOTO ¥ 1HIIOTO BHIIB MAiSUIBHOCTI, B
Ppe3yIbTaTi SIKOi CTBOPIOETHCS MPHOYTOK UM HOCATAETHCS COLIANbHUI e(eKT.

InBecTuniiina AisIBHICTH — 1€ CYKYNHICTh NPAaKTHYHHUX Jiff TpoMaisH,
FOPUIUYHIX OCi0 1 IepKaBH 100 pealtizallil iHBECTHUITIH.

O0’exT inBecTHNiIHOI AisIAbHOCTI — Oy/Ib-sIKe MaifHO, B TOMY YHCIi OCHOBHI
¢oHIM Ta 0OOPOTHI KOUITH B YCiX cepax HAPOJHOTO rOCHOAAPCTBA, LiHHI ManepH,
LTbOBI TPOIIOBI BKJIAAU, HAYKOBO-TEXHIYHA MPOIYKIis, iHTENEKTyalbHi IIHHOCTI,
iHII1 00’ €KTH BIACHOCTI, @ TAKOK MAaifHOBI IpaBa.

Cy0’exkT iHBecTHHIHOI AiSVIBHOCTI — yJacHUKH (HiHAHCOBO-EKOHOMIYHHX
BIZTHOCHH, ITOB’5I3aHi 3 IPOIIECOM HarpoMa/UKEHHs, BKIaJeHHS KalliTaly B YCiX HOro
(opmax, 3 METOIO OJIep>KaHHs PUOYTKY.

InBecTopH — cy0’€KTH IHBECTHLIHHOT MiSTIBHOCTI, [0 IPUHAMAIOTh PIIlICHHS PO
BKJIQZICHHS BJACHMX, IIO3MKOBHX 1 3aly4eHHX MaHHOBHUX Ta IHTEIEKTyaJbHUX
LiHHOCTEH B 00’ €KTH 1HBECTYBaHHSI.

YyacHuku iHBecTHUiliHOI AiAIBHOCTI — TPOMAaAsSHU Ta IOPUAWYHI 0COOM
VYkpainy, iHIUX gepikaB, MO 3a0€3MeUyI0Th pealizallilo iHBeCTHILIN SK BUKOHABII
3aMOBJICHb UM Ha IMICTaBi IOpYYECHb iHBECTOPA.

InBecTHIIIHUX UK — KOMIUIEKC 3aXOJIB BiJf MOMEHTY NMPUHHATTS PIilICHHS
PO IHBECTYBaHHS JI0 3aBEPLIATBLHOI CTa/il iIHBECTHIIHHOTO MIPOCKTY.

InBecTUNiifHMI KOMIUIEKC — CHCTEMa MiINPUEMCTB 1 Oprasizamii, o
BUKOHYIOTH Y BUPOOHHUITBI (PYHKIIII0 CTBOPEHHS! HEOOXITHUX HEPYXOMUX OCHOBHHUX
GoOHIIB, NOCTATHIX AN MISUTBHOCTI MIINPHUEMCTB W OpraHizamliifi ycix ramysei
HapOIHOTO TOCTIOJapCTBa.

InBecTuHiiiHMii MeHEI:KMEHT — TIpOIleC YIPaBIiHHA BCiMa acleKTaMu
IHBECTHIIMHOI isSUTBHOCTI Cy0’€KTa MiINPUEMHHUITBA, OCHOBHA MeETa SKOTO —
3a0e3neynTH Hale(eKTHBHIIYy peani3allilo IHBECTHUIIHHOI cTpaTerii cy0’eKTiB
M ANPUEMHHUAIBKOT TisTTBHOCTI.

Mexani3mM iHBeCTHIIIfHOr0 MeHEIKMEHTY — CHCTEMa OCHOBHHX EJIEMEHTIB,
SKi PEryJIoloTh MpoLEeC pO3poOJeHHS 1 peami3alil IHBECTHUIIWHHMX pilIeHb
M ATPHEMCTBA.

Tema 2

Opranizaniiine 3a0e3mevyeHHsi iHBeCTHLIHOT0 MeHeMKMEHTY — I
CYKYIHICTh BHYTPIIIHIX MiAPO3ILTIB, AKi 3a0€3MeUyI0Th PO3POOICHHS 1 MPUHHSITTS
YIOpPaBIiHCBKUX pIillleHh 32 IEBHUMH aCleKTaMH IHBECTHI[HHOI MisJIBHOCTI
MiIMPUEMCTBA Ta BiMOBIAAI0Th 38 IPUAHATI PIIlICHHS.

InBecTunine 3ale3meyeHHss — 1¢ Oe3mepepBHUi Timbip  BigMOBiAHOT
iHpopManii, HeoOXimHOI s aHami3y IUIAaHYBaHHS, pO3MOJITY I1HBECTHLIHHNX
MPOIIECIB 1 MArOTOBKY €(EKTUBHHUX YIPABIIHCHKUX IHBECTUIIIMHUX pillIeHb 3 yciMa
ACIIEKTaMU 1HBECTULIIMHOT TisIIBHOCTI.



InBecTHniiine IUIAHYBaHHSI — IIe IIPOLEC PO3POOJIEHHS CHUCTEMIiB IUIAHIB i3
3a0e3MedYeHHs] PO3BUTKY MiANPUEMCTBA HEOOXITHIMHU 1HBECTUIIIHUMHE pecypcamH i
301bIIeHHS e()eKTUBHOCTI IHBECTULIIIHOT MiSUIFHOCTI B MAHOYTHBOMY HEpPioi.

IuBecTULiiiHMI KOHTPOJIHI — II¢ KOHTPOJIIOIOYA CHCTEMa, sKa 3ale3medye
KOHIIYHTPAL[il0 KOHTPOJBHUX [iii Ha HaWOUIBII MPIOPUTETHUX HAMpsAMax
IHBECTHUIIWHOT TisTTBHOCTI i IIPUEMCTBA.

Inarizkanii  kajJeHgap — [e IHCTPYMEHT OICPaTUBHOTO IUIAHYBaHHS
(iHaHCOBOT MISUTBHOCTI MIANPHEMCTBA, SKHH BioOpaXkae TMOTOYHI HaJXOJKCHHS
KOIITIB IiJIIIPUEMCTBA Ha NIEBHUH IEPiozI.

Cucrema  omepaTMBHOrO  IUIAHYBAHHSA  iHBecTHUiHOI  AisibHOCTI
NiANpUEMCTBA — L€ TUIAaHyBaHHSA POOOTH Ha KOPOTKI MPOMDKKH 4acy (B Mekax
OJIHOTO POKY 3 TOAIJIOM Ha KBapTald W MicAlli), B MPOLEC] SKOTO IETalli3yI0ThCs
IUTaHU TAPO3AUIIB Ta CIYyXO HiANpHEMCTBA (aX A0 OKPEeMHUX POOOYHMX MiCIb) i
BinOyBaeThcsl iX KOPUTYBaHHS y 3B'I3Ky 31 3MIiHOIO OOCTaBHH, sIKi He Oyin
nepenbayeHi NPy CKIaIaHHI TAKTUYHUX 1HBECTHIIIHHUX IITaHIB.

InBecTHniiinmii pM3MK — ¢ HMOBIPHICTH 30UTBIICHHS BHTpAT, 3MEHIICHHS
JOXOJIB 1 NPUOYTKIB BiJ| IHBECTHI[IHHOI JISUTBHOCTI, a TAaKO)X MOXJIMBICTH YTpaTH
BCHOTO iHBECTOBAHOT'O KAITiTaly.

JlikBigHicTh iHBecTHHiH — 1e 3maTHICTH 00'€KTiB iHBeCTyBaHHA OyTH
peai3oBaHUMU TPOTATOM KOPOTKOTO Tepiomy yacy 0Oe3 yTpaTH CBO€i peanbHOL
BapTOCTI.

InBecTuniiinmii moprdenr — CyKyNHICTh WIHHHMX IIalepiB pi3HOTO BUIY,

CTPOKY il Ta JIIKBIAHOCTI, SIKi HaJICKHUTh OJHOMY IHBECTOPY H YNPaBISIOTHCS SIK
€JIMHE LiJIe IS JOCSTHEHHS II0CTAaBICHOT METH.

OuikyBanuii pu3MK mopT(denss — CIOJIYyYeHHS CTaHIAPTHHUX BiIXWICHb
(mucmiepciit) aKTHBIB, SIKi BXOJATH 0 HOTO CKIAdY.

Tema 3

JINCKOHTYBaHHA — II€ TNPOIEAypa BH3HAYCHHS CHOTOJHINIHBOI BapTOCTI
MaiOyTHIX TpPOMIOBHX TIOTOKIB 3 ypaxyBaHHSAM (akTopa dacy. KopekTyBaHHsS
MOTOYHUX I[iH B 3B'I3KYy 3 OYIKYBaHUMH 3MiHaMH NPHOYTKY ab0 3 SIKMX IHIIMX
MIPUYMH 3TiTHO 3 OYiKyBaHMMH MaiOyTHIMM 3MiHaMH I[iH Ha TOBapH, KypCiB LIHHUX
TanepiB Ta BATIOTHUX KypCiB.

AmnyiTeT (BiJ JTaTHHCBKOTO annuitas) — Ie PiBHOMIPHI IJIaTeXi MiANPUEMCTBA
a00, HaBMAKW, HAAXOPKEHHS, INO 3IMCHIOIOThCS dYepe3 OJHAKOBHH IHTepBal
MPOTATOM TEBHOTO Tepiogy. ToOTO MO3WYaNbHUK IIOPIYHO BHIDIAYye (pikcoBaHY
cyMy Oopry (aHyiTeT), sika He 3MiHIOEThCS IPOTATOM 00YMOBIICHOTO Yacy.

Buytpimns nopma pentadensnocti (Internal Rate of Return, IRR) — e
CTaBKa JUCKOHTYBaHHs, IPH SIKi YNCTa HaBeJCHA BapTICTh IHBECTHUIIN PIBHAETHCS
«0». Ile HaliBuIa CTaBKa BiICOTKA, 1[0 MOXE 3alUIATHTH 1HBECTOP, HE BTPATHBIIH
HpH L[OMY B IPOIIAX, SKIIO BCi GoHau A7s (iHAHCYBAaHHS iHBECTULIIHHOTO MPOCKTY
B3iATI B OOpr i 3araipHa cyma (OCHOBHa CyMa IUIIOC BiJCOTKHM) NOBHHHA OyTn
BHUIUTA4€HA 3 JOXO/IB BiJl IHBECTUI[IHHOTO MPOEKTY MiCIs IXHHOTO OACPIKAHHS.

Yucra nasenena sapricth (Net Present Value, NPV) — sBmse co6oro
IVICKOHTOBAaHY I[IHHICTh MPOEKTY (TIOTOYHY BapTICTh JOXONIB a00 BHTIA Bif
3po0JIeHUX iHBECTHIIN) Ta JOPIBHIOE PI3HUII MK Mail0yTHHOIO BAPTICTIO MOTOKY
OYIKyBaHUX BUTI] 1 MOTOYHOI BAapTICTIO HUHIMIHIX TA HACTYIHUX BUTPAT MPOCKTY



IIPOTSTOM YCHOTO HOTO IIUKITY.

IuBecTULiiiHMI pPH3UK — IIe MOXJIMBICTH a00 HMOBIPHICTH HOBHOTO 200
YacTKOBOTO HENOCATHEHHS (HEOTPHMAHHS) OYiKyBaHUX IHBECTOpaMH pe3yJbTaTiB
3aifiCHeHHs iHBECTHLIH, OB’ s13aHi 3 ASUTBHICTIO Ha PiHAHCOBOMY PHHKY.

Meton mepiony noBepHeHHsi BKJAJeHMX iHBecTHNili — me Meroxm, 3a
JIOTIOMOTOI0  SIKOTO BH3HAYAETBCS TEPMiH, IPOTATOM SKOTO 1HBECTOp MOXe
ollep)KaTH Haszax BHeceHI HUM rpomr. 3actocoByeThestO, komm Tpeda IIBHIKO
IIpOaHaTi3yBaTH e(EeKTUBHICTE HEBEJIMKHX 3a MaciiTaboMm mpoektiB. Merox [MIIBI
3BHYAIfHO BUKOPHCTOBYIOTH JJIsI HOPIiBHSHHS QJIbTEPHATHB YKJIaICHHS KOIITIB.

HominanbHa HopMa BigcoTka — e Ta HOpPMa, 3TITHO 3 SIKOIO KPEIUTOp
OTpPHUMY€E BHHArOpoay 3a MPeACTaBiIeHI HUM (OHIHM (BUHArOpOJa 3a YTPUMAaHHS Bix
MOTOYHOTO CIOXKUBaHHS). HoMiHaibHAa HOpMa BiCOTKAa CKIAZA€Tbes 3 JBOX
€JIEMEHTIB: pealbHOT HOPMH BiJICOTKA Ta 1HQIALIAHOT mpeMii.

AHani3 YyTJIMBOCTi OLiHKHM iHBEeCTHNIIHOrO PU3UKY — Ii¢ TEXHiKa aHaJi3y
IIPOEKTHOTO PU3MKY, KOTpa IOKa3ye, K 3MIHUTHCS 3HaueHHs NPV mpoekry mpu
3amaHii 3MiHI BXigHOI 3MIHHOi 3a IHmMX piBHUX yMoB. [IpoBemeHHs aHamizy
YYTIUBOCTI — JIOCUTH MTPOCTa OTEpallis, siKa JETKO MiIa€ThCs aIropuTMi3aliii.

AHani3 cueHapiiB — e TeXHIKa aHali3y 1HBECTULIHHOTO PH3HKY, IO A€
3MOTY BpaxyBaTH AK 4yTiuBicT NPV 10 3MiHH BXiHUX 3MiHHHX, TaK 1 iHTepBaj, y
SKOMY TiepeOyBaloTh iX IMOBIpHI 3HaueHHsA. TakoX I TOCUTh JOCKOHANUH
IHCTPYMEHT U1 OLIHKH BJIAaCHOTO PHU3HKY IHBECTUIIIHOTO MHPOEKTY, aje i mei
MeTol He Mo30aBlIeHuil HENOMiKiB. Moro oOGMeXeHIiCTh MOoNsrae B TOMY, LIO
PO3IIIIAETHCS JIUIIE KijTbKa AUCKPETHUX 3HAUCHB PE3YJIbTATiB IPOEKTY, THM YacOM
SIK y peaJbHOCTI IIMX 3HaYeHb MOke OyTH HeCKIHIeHHO Oarato.

XemKUpYBaHHSI — II© TPOLEC CTPaxyBaHHS IHBECTHULIHHOTO PH3HMKY Bil
MOJKJIMBHUX 30MTKIB IIUIIXOM MEPEHOCY PU3HUKY 3MiHH LIiHHU 3 OIHIE] 0cOOHM Ha iHIY,
o0 3AIHCHIOETBCA Yepe3 YKIAAEeHHS KOHTPAKTy, SKHH MpHU3HAYEHUH I
CTpaxyBaHHS PU3UKIB 3MIHH I[iH — Xeddca — MK CTOPOHOIO, IO CTPAaxye PU3UK
(XemxepoM), Ta CTOPOHOIO, HIO TMepedupae pH3UK Ha cebe (CHEeKyJSTHTOM).
[IpenMeToM KOHTPakTy MOXYTh OyTH pi3HI akTHBH — TOBapH, BallfoTa, aKIlii,
obuiramii Tomo.

Tema 4

InBecTUmiiiHA cTpaTeris — 1l cUCTeMa JOBrOCTPOKOBHUX I[iJieil 1HBECTHUIIIHOT
TISUTBHOCTI  MiINPUEMCTBA, SKI BU3HAYAIOTHCSA 3arajlbHAMH 3aBJAHHSAMH IOTO
PO3BHTKY Ta IHBECTHIIHOI imeoyoriii, a TakoX BHOIp HAMOINMBII epEeKTHBHUX
IIIAXIB X TOCSATHEHHS.

Crpareriuni niji iHBecTHHiHHOI AiJIbHOCTI MiAMpHEMCTBA — IIe HagaHi y
(dopmarizoBaHOMY BHIIIsAI OakaHI MapaMEeTpH HOTO CTpaTeriyHol iHBECTHINHHOL
no3unii (32 OKpeMHUMHM eTamaMH peanmizamii crparerii), [0 J03BOJISIOTH
CIPSIMOBYBAaTH L0 MisUIbHICT Y JOBTOCTPOKOBIM MEPCHEKTHBI Ta OLIHWUTH ii
pE3yJIbTATH.

BuyTpimmi crparteriuni wmini iHBecTHmiiimoi misibHOCTI — mimi, sKi
BU3HAYAIOTh HANPSAM PO3BUTKY BHYTPIIIHIX I1HBECTHLIH MiANPUEMCTBA, IO
3a0e3MeuyIoTh, SK MPAaBWIIO, Pi3HI IUIi OMepamiiHOi AisUTBHOCTI MigIMPHEMCTBA 1
PO3Bs3aHHS HAHOLIBII BaXKITMBHUX MPOOIIEM COIIATbHOTO PO3BUTKY 1 IEPCOHAIY.



3oBHimmHi cTpaTeriuni wigi inBecTuniiHoi AisyIbHOCTI — cucTeMa mineH, ski
BU3HAUYAIOTh HANpPsIMU W OYIKYBaHHS PE3yJbTaTy PO3BUTKY 30BHIIIHIX 1HBECTHLIH
MiATPUEMCTBA, 5K 1 BITYM3HAHUX TaK 1 IHO3EMHHUX.

IuBecTULiiiHMI MOTeHUiaJ HiANMpPHEMCTBA — OI[IHKA CIA0KMX 1 CHJIBHHX
CTOPIH HiANPUEMCTBA, 110 BU3HAYAIOTH 0COOIMBOCTI HOTO 1HBECTUIIIHOT MiSIBHOCTL
(JacTKa pUHKY, KOHKYPEHTOCIIPOMOJKHICTD NMPOXYKIil i BUPOOHUITBA, (iHAHCOBHI
CTaH, CTaH IepCcoHaTy, BUpoOHWYA Ta iH(popmamiliHa 0a3a, CTaH yNpaBIiHCEKOTO
aHaNizy i HOro MOXKJIMBOCTI # iH.)

InBecTuniiina moxitmka — e ¢opma peamizamii iHBecTHIiIHOI ixeororii Ta
CTpaTeriil miANpHeEMCTBA 32 HAaNpsSMaMH HaWBaXXJIMBILIIMX acleKTiB 1HBECTHLIHHOT
JiSUTBHOCTI 32 OKPEMUMH eTaIaMH ii peasizarii.

[pouec po3pobieHHs iHBecTHUiiiHOI cTpaTerii — Ie BaXJIMBa CKJIaZoBa
YaCTHHU 3arajlbHOI CHUCTEMH CTPaTeriyHOro BHOOPY MiANPHEMCTBA, OCHOBHUM
€JIEMEHTOM SIKOTO € Micisl, 3arajbHi IUIi PO3BUTKY, CHCTeMa (YHKIIOHAIBHUX
cTpareriit y po3pi3i OKpeMHX BUIB IisTIBHOCTI, CHOCOOM (hOPMYyBaHHS 1 PO3MOILTY
pecypcis.

IlinnpuemMcTBO AK 00’€KT CTPATEriYyHOr0 iHBECTHLIHHOIO YyNPABJIHHA — 1€
BIJKpUTa KOMIUIEKCHA CHUCTEMa, SIKa IHTerpye BCi HAaNpsAMH i GOPMHU iHBECTHLIHHOT
TISUTBHOCTI Pi3HUX CTPYKTYPHHUX FOCHOAAPCTB HOTO MiApO3aiTiB.

Crpareriunuii iHBecTULIIiHUH LEHTP — LIe CaMOCTifHA CTPYKTYpHA OJMHUIIS
MiANpUeMCTBa (OpraHizaiii), sika CIieliaai3yeTbcsl Ha BUKOHAHHI OKpeMUX (YHKIIH
YM HalpsMIB iHBECTHIIHHOI AiSUIBHOCTI, IO 3abe3neuye e(eKTUBHY TOCIIONAPCHKY
JISTIBHICTE OKPEMHUX CTPATeriqHuX cdep rocroaapcTsa i MaAIpueEMCTBA B LITTOMY.

Moprdennna inBecTumiiiHa cTpaTterisi — Ie CTparerist MiANIPUEMCTBA, sKa
JIO3BOJIIE MaKCHUMI3yBaTH IHBECTHIIHHHUN NMpHUOYTOK (TP TOCTaTHHOMY 3HIDKEHHI
piBHS 1HBECTHLIHHOTO pHU3WKY) 32 paxyHOK IIPaBHJIBHOTO CITiBBiIHOIICHHS
MAPO3ILTIB MIKTaTy3€BHX HANIPSIMIB.

Tema 5.

PeanbHi iHBecTHIIT — 116 BKJIAJCHHs KOIITIB y peaJibHi aKTHBH SK MaTepiaibHi
(BupoGHMYI, OCHOBHI Ta 000pOTHI OHH, OYIiBIi, CIOPYAHN, 00JIaIHAHHS, TOBAPHO-
MarepialbHi IIHHOCTi), Tak 1 HemaTepianbHi (marteHTtH, JineHsii, "Hoy-xay",
TeXHIYHa, HAYKOBO-NPaKTWUYHA, IHCTPYKTHBHA, TEXHOJIOTiYHA, IPOEKTHO-
KOIITOPHCHA i 1HITa JOKyMEHTAIIis).

HoBe OyaiBHMUTBO — 1€ OYHIBHHUITBO KOMIUIEKCY OO0’€KTiB OCHOBHOTO,
migcoOHOTO i 00CIYyroBYrOUOr0 MpPWU3HAYEHHS HOBOCTBOPIOBAHUX IMiANIPUEMCTB,
OyxiBenb, CIIOpYI, a TaKOX (iyiajiB Ta OKpeMUX BUPOOHUIITB, SIKi IMiCIIsI BBEACHHS B
EKCILTyaTaIlio nepedyBaTUMYTh Ha OKpeMOMY OaltaHCi.

Po3mmupenHsi HasiBHUX WiANPHEMCTB — OyIiBHUITBO JI0/IaTKOBHX
BHPOOHHULTB Ha HAsSBHOMY IiJNPHEMCTBI, a TaKOX OyIIBHUITBO HOBUX I
PO3UIMPEHHS  HAsABHUX IEXiB Ta OO’€KTIB OCHOBHOTO, MigcOoOHOTO #
00CIYyroByIOYOTr0 MNpHU3HAYCHHS Ha TEPUTOPIl HASBHHUX IiANPHUEMCTB 3 METOIO
CTBOPEHHSI OJATKOBHX YH HOBUX BUPOOHHYUX MOTYKHOCTEH.

PexoHcTpyKUii HAsIBHUX NiINPUEMCTB — 1€ MepeoONaJHAHHSA [EXiB 1
00’€KTIB OCHOBHOTO, MiJICOOHOTO W OOCIYrOBYIOYOTrO NPHU3HAYCHHS; IOB’S3aHE i3
YIOCKOHAQJICHHSAM BHPOOHHLTBA Ta IiJABUIICHHSAM HOro TEXHIKO-€KOHOMIYHOrO



PIBHS Ha OCHOBI JOCSTHEHb HAyKOBO-TEXHIYHOTO IIPOTpecy 1 3IIMCHIOETBCS 3a
KOMIIJICKCHUM IPOEKTOM Ha PEKOHCTPYKLIIO MiANPHEMCTB y LIIOMY 3 METOIO
30UTbIIEHHS] BUPOOHMYMX  IOTYXKHOCTEH, TMOJNIMIIEHHS SKOCTI Ta  3MiHH
HOMEHKJIATYpU NPOAYKIil B OCHOBHOMY 0e3 301IbIICHHS YHCEIbHOCTI MPALIOI0YHX 3
O/IHOYACHUM MOJIMIIEHHSIM YMOB iXHBOI IIparii i OXOPOHH JOBKLLIA.

TexniuHe mepeodjagHaHHs HASIBHUX HiINPHEMCTB — II¢ KOMIUIEKC 3aXOiB
JUISL TIABUIICHHS TEXHIKO-€KOHOMIYHOTO PIiBHS OKPEMHX BUPOOHHNTB, IIEXiB 1
JUITHOK Ha OCHOBI BIIPOBA/DKCHHSI MEPEIOBOI TEXHIKHM, TEXHOJOTi, MeXaHi3alii Ta
aBTOMaTH3allii BHUPOOHMITBA, MOAEpHi3amii I 3aMiHM 3acTtapiioro Ta Qi3UIHO
CIPaIbOBAaHOTO 00T JHAHHS MPOXYKTUBHIILIUM.

IuBecTULiiiHMIA NpPOeKT — 1€ KOMIUIEKC 3aXOiB, IO 3HiIHCHIOIOTHCS
iHBECTOPOM 3 METOI0 peaii3amii CBOro IUIaHy HApOIIyBaHHS KamiTaly, i
JNOCSTHEHHS TIOCTaBJICHHX IIiJIe NpuH OOMEXEHHX 4YacoBHX, (iHAHCOBHX i
MaTepiaJbHUX pecypcax.

Bromker peanizauii iHBecTHIiliHOTO MPoeKTy — Iie ONepaTHBHUH (hiHAHCOBHI
IUIaH KOPOTKOCTPOKOBOTO mepioxy (mo 1 poky), sk BimoOpaxkae BHUTpaTHl i
HaJIXOJDKCHHsI KOLITIB, OB’ I3aHUX 3 peai3alli€lo iIHBECTHIIHOTO IPOEKTY.

Tepmin oxkynHocri inBecruniii Payback Period (PBP)- e uac, mpotsrom
SIKOTO TPOIIOBHH MOTIK, OJCp)KaHUH iHBECTOPOM BiJ YTiJICHHS HPOEKTY, JOCATa€e
BEJIMYMHY BKJIAJICHUX Y MPOEKT (HiHAHCOBHUX PECYPCIB.

LenTpanizoBani peanbHi iHBecTunii — 1me iHBecTHwii, sAKi (iHAHCYIOTBCS 32
paxyHOK KomTiB Jlep>kaBHOTO OIO/UKETY Ta AePHKaBHUX KPEAUTIB.

HenentpanizoBani peasbHi iHBecTHIIT — 11¢ iHBECTHIIII, SIKi (PiHAHCYIOTHCS 3a
paxyHOK JTOBIOCTPOKOBHX OaHKIBCHKHUX KPEAWTIB, BIACHUX KOIUTIB IiAIPHEMCTB,
1HO3EeMHHX 1HBECTHUILIIi.

Peanbni iHBecTHuii po3mmpeHHst (YUCTi iHBECTHIi) — I 1HBECTHIl, SKi
3MIIHCHIOIOTHCS 38 PaXyHOK YaCTHHHU HamioHaneHOTO goxony (H) abo 3a paxyHOk
(OHTy YHCTOTO HAKOTIMICHHSI.

Tema 6

BuyTpimnHsa craBka goXigHOCTI — 1Ie Take 3HAUSHHS HOPMHU JUCKOHTY, NpU
SIKOMY TEIEepilllHs BapTiCTh I'POIIOBUX MOTOKIB Bijl peaji3alil MpOeKTy IOpiBHIOE
TeNepilIHiii BapTOCTi IHBECTHIIIfHUX BUTpaT, TOOTO 3HAYEHHS HOPMH JHUCKOHTY,
P SIKOMY YHMCTa TETePilIHs BapTiCTh MPOEKTY JOPIBHIOE HYIIIO.

Ingexc mpuOyTKOBOCTI — I BiZHOIICHHS BEJIHYHMHH CEPEIHBOTO YHCTOTO
MpUOYTKY, OJIEPKAHOTO BHACHIIOK 3MIHCHEHHS MPOEKTY KaliTaJbHUX BKIAAEHB, 10
cepenHboi a00 MOYaTKOBOI BAPTOCTI iIHBECTHIIN Y IIeH TIPOEKT.

Ingexc peHTa0eNBLHOCTI — MOKA3HUK, SKUH JO3BOJISIE BHIUINTH B CYKYITHOMY
YHUCTOMY TPOIIOBOMY IOTOIll CyMy iHBECTHLIHHOTO HMPHOYTKY: pO3PaxoBYeThCS SIK
Bi/IHOIIICHHS CepeHBbOPIYHOT CYMH YHCTOTO iHBECTHLIHHOrO MpUOYTKY 3a mepion
eKCIITyaTanii MPOeKTy 10 CyMHU iHBECTHILIIHMX 3aTpaT Ha peasti3alito MpoeKTy.

ITepion okymHoCTi — KiJBbKiCTh yacy, HeoOXifHa /Il MOKPHUTTS BUTPAT HA TOM
Yy HIIMHA TpoeKT abo Jyisl MOBEPHEHHS KOIUTIB, YKJIAJEHUX MiANPUEMCTBOM 3a
PaxyHOK KOIITIB, O/Iep>KaHHUX Y Pe3yNIbTaTi OCHOBHOI JiSUIBHOCTI MO IIOMY IIPOEKTY.

PeanbHi inBecTHLii — 11e BKIIJICHHS KOLITIB Y peaibHi aKTUBH SIK MaTepianbHi
(BupoOHMYI, OCHOBHI Ta 000pOTHI hoHIM, OyAiBI, CHOPYAU, 00JaTHAHHS, TOBAPHO-
MaTepiajbHI IIHHOCTI), Tak 1 HemarepiampHi (TMaTeHTH, JineHsii, "Hoy-xay",



TeXHIYHa, HAYKOBO-TIPaKTMYHA, IHCTPYKTHBHA, TEXHOJIOTIYHA, IIPOEKTHO-
KOIUTOPHCHA i 1HIITa JOKYMEHTAILisl).

PiBenr pgoxigHocti iHBecTMHiliHOI mporpamMm — 16 TOKa3HUK, SKUN
BU3HAYAETHCA HAa OCHOBI 3arajJbHOTO MOKa3HUKA YUCTOTO MPUBEJEHOTO HOXOMy abo
YHCTOrO 1HBECTULIMHOro MpUOYTKY 3a BCiMa BKIIOYEHHMHU B Hei 1HBECTHLIHHUMU
MIPOEKTAMH.

PiBenb pu3uky iHBecTHLiNiHOI NporpamMu — Lie¢ MOKA3HUK, SKUI BU3HAYAETHCS
IIIIXOM pO3paxyHKy KoedilieHTa Bapialiif 3a MEBHOIO MPOrpaMoro (3a O9iKyBaHHM
piBHeM BapiaOeNbHOCTI IMOKAa3HHWKIB YHCTOTO TPOIIOBOTO IOTOKY ab0 YHCTOro
1HBECTUIIIITHOTO IPUOYTKY.

CraBka AMCKOHTY — CTaBKa, sIKa BUKOPHCTOBYEThCA IS MEPEpaxyHKy MOTOKY
JOXO/iB HA PUHKOBY BapTiCTh.

YucTuii npuBegeHuii 10X — e pi3HUI MK IMPUBEACHUMH 10 TEHEPilIHbOT
BapTOCTI CYMOIO YHCTOTO TpOIIOBOTO IOTOKY 3a IepioJ] eKCInTyaramil
IHBECTUIIIHHOTO POEKTY Ta CyMOIO IHBECTUIIIHHHUX 3aTpaT Ha HOTo pealti3ailo.

Tema 7

®dinaHcoBi iHBecTHIii — BKIaJICHHS 3acO0IB MiINPUEMCTBA HA TEPMiH OLIbIIE
BiJOJJTHOTO POKY B Pi3Hi I'POIIOBi i (POHIOBI IHCTPYMEHTHU 1HBECTYBaHHS, CEPE. IKHX
HAMOUIBII 3HAYHY YacTKY 3aiiMalOTh BKJIAJICHHS 3aC00iB y IiHHI HaInepu.

InBecTHLIiiHA AiVIBLHICTD — 116 MPUAOAHHS 1 MPOJAaXK TOBFOCTPOKOBHUX aKTUBIB,
a TaKO’XX 1HIIMX 1HBECTHUIIIH, SKi HE € EKBIBAJICHTaMH I'POIIOBUX KOIITIB.

Linni manepu — 1e rpomIoBi JOKyMEHTH, IIO 3aCBiJUYIOTh IPAaBO BOJIOJIHHS
rpoIINMa, BU3HAYAIOTh BIMHOCHHH MK 0CO0010, sSKa iX BHUIYCTWIA, 1 IXHIM
BJIACHUKOM, KpIM TOro, BOHH Iiepe0adaloTh MOXIIHMBICTb BHUIUIATH JOXOAY Y
BUTJISI/II JMBIZICHIB a00 TPOLICHTIB, a TAKOXK Mepeaady TPONIOBUX Ta IHIIUX IPaB,
10 BUIUTMBAIOTH 3 IIUX JOKYMEHTIB, IHIIUM 0co0aM.

O0airanis — 1e OCHOBHHMH BHI OOproBux 3000B’S3aHb, 3TIOHO 3 SKAM
MO3MYAIFHAK (EMITEHT) NOBUHEH CIDIATHUTU TEBHY CYMY KPEAHMTOPOBi (BIACHHUKY)
10 3aBEPIICHHI BHU3HAYEHOTO TEPMIHY 1 CyMy MIOPiYHOTO IOXOAY Yy BHIJISAI
(inancoBoro abo MIaBarOYOro BiACOTKA.

AKIisi — BUJ [IHHUX Mamnepis, 1[0 ABJIsSE€ COOO CBIIONTBO MPO BIACHICTH HA
BH3HAYEHY YaCTKy CTaTyTHOTO (CKJIaZEHOr0) KalliTaly akI[iOHEpHOTO TOBapHUCTBA i
Hajgae ii BIAacHMKY (akuioHepy) MNEBHI MpaBa, 30KpeMa: IpaBO Ha ydacTb B
YTpaBITiHHI TOBAPHCTBOM, NIPABO Ha YaCTHHY MPUOYTKY TOBAPHUCTBA Y BUMAKY HOTO
po3noniny (OUBiASHN), a y BUMAAKY JIIKBiJamii — Ha YaCTHHY 3aJMIIKOBOI BAPTOCTI
M ATPHEMCTBA.

OmagHi ceprudikaTi — 11e MMCHMOBE CBIIONTBO KPEAUTHOI YCTaHOBH (OaHKY)
PO JAETMOHYBAaHHSA TPONIOBHX KOIITiB, IO 3acBiAdye IpaBO BKIAJHUKA Ha
OJIepXKaHHS MO 3aKiHYEHHI BCTAHOBJICHOTO TEPMiHY JICHO3HTY i IPOLIEHTIB 3 HHOTO.

BapricTh HiHHMX nmanepiB — BapTiCTh, 5K 1 Oy/Ab-IKMX HIIMX TOBapiB B yMOBaX
PHMHKY, BU3HAYa€THCS 3a MOMMTOM Ha HUX Ta 1X mpomo3uuieto. KotupyBaHHs HiHHUX
nanepiB Ha Oipxi [O3BOJsS€ BH3HA4YaTH iX PHHKOBY WLiHY (Kypc akimid, Kypc
oOuirarii).

Kype akuiii — mina, 3a SK0I0 akiii KOTUPYIOTHCS 1 MPONAIOTECA HA (OHIOBIH
Oipxi. Bupaxaerbcs B iX aOCONIOTHIA TpOMIOBiH BapTOCTI a00 BiAHOUICHHSIM
BapTOCTI peaiizamii 10 HOMiHambHOI BapTocTi. Kypc akmiil mpsiMo 3anexHuid Bif



PO3MipiB OTPUMYBAHUX 32 HUMH JUBIJICHIIIB i 0OCPHEHO — BiJl HOPMH MO3UKOBOTO
MIPOLICHTA.

Hoprdens miHHUX namepiB — ILiHHI Manepy, 3rpyHoBaHi A oOmiky 3a ix
TUMAMH 1 TPU3HAYCHHSAM.

IuBecTULiiHMI MPOEKT — Lie CyKYyNHICTh MOETHAHUX B OJHE Iijie HaMIpiB i
MPAaKTUYHUX [ 3 METOK 3[IMCHCHHS IHBECTHIIHHHX BKIAQJCHb, 3 METOKO
3a0e3neyeHHs BU3HAYEHUX KOHKPETHHX (DIHAHCOBHX, CKOHOMIYHHX, BUPOOHHYMX 1
COIaJIbHIX 3aX0/IiB 3 METOI0 OTPHMAaHHS IPHOYTKY.

Tema 8

InBecTULiiiHI pecypcu — 11e BCi BUIM TPOIIOBHX Ta 1HIIMX aKTUBIB, 3aIy4CHUX
JUIS 31HCHEHHS BKJIaIeHb B 00 €KTH iHBECTYBaHHS.

HoniTuka dopmyBaHHs iHBecTHUiliHUX pecypciB — I YacTHHA 3arajbHOI
IHBECTUIIHOI cTpaTerii MiANMPHEMCTBA, IO HOIATae B 3abe3NeueHHl HeoOXiTHOTO
piBHs camoiHaHCYBaHHS HOTO iHBECTHIIIHHOI MisTIBHOCTI ¥ HAHOUIBII eheKTHBHUX
(dopM 3alydeHHS MO3MKOBOTO KamiTally 3 pI3HUX JDKepel A 3iHCHEHHS
IHBECTHUILIIM.

Baachi inBecTnuiitHi pecypcs — XapaxkTepu3ylOTh 3araibHy BapTiCTh 3ac00iB
MiATNPUEMCTBA, 10 3a0€3MeUyI0Th HOTO IHBECTUIIIHY AiSUIBHICTD 1 HAJIGKHY HOMY
HAa MpaBaXx BIACHOCTI.

[o3ukoBi iHBecTHUiiiHi pecypcu — XapakTepu3yloTh c(hopMoBaHMA
MiANPUEMCTBOM KalliTall y BCiX Horo ¢gopmMax Ha MOBOPOTHiH ocHOBIi. Bci ¢opmu
MO3MKOBOTO KamliTaly, IO BHUKOPUCTOBYIOTHCS INJNPUEMCTBOM B IHBECTHIIHHIN
TISUTBHOCTI, SIBJISFOTH CO0OO0 #Oro (hiHaHCOBI 3000B sA3aHHSA, IO MiUIATAIOTh
TIOTAIICHHIO B IIepea0dadeHuii TepMiH.

InBecTHuiiini pecypen y rpomoiii ¢opmi € HaliGUIBII PO3MOBCIOJDKEHUM X
BUZOM, TPHBAOIIOBAaHUM  MiANPHEMCTBOM. YHIBEpCAJbHICTH I[HOTO  BUAY
IHBECTHIIHHIX pECYpCiB BHSBISETBCS B TiM, HIO BOHH JIETKO MOXYTh OyTH
TpaHchopMOBaHi B OyIb-Ky (OpPMY AaKTHBiB, HEOOXITHHX MiANPUEMCTBY IS
311MCHEHH IHBECTUIIMHOI IisJIbHOCTI.

InBecTumniiini pecypen y ¢inancosiii ¢gopmi 3amydaroTsest MiIIPHEMCTBOM Y
BUIJIAAI PI3HOMaHITHUX (DiHAHCOBHX IHCTPYMEHTIB, YHECEHHMX y HOro CTaTyTHHH
¢onn. Takumu (iHAHCOBMMM IHCTpYMEHTaMM MOXKYTh BHUCTYIATH aKIil, oGuirarii,
JICTIO3NTHI paxyHKH 1 cepTudikaty 6aHKIB Ta iHIII iXHI BUAN.

InBecTuiiiHi pecypcu B MaTepianbHiii ¢opmi 3arydaroThCs i IIPHEMCTBOM
Y BHIIAAI PI3HOMaHITHHUX KalliTaFHUX TOBApiB (MAIIH, YCTaTKyBaHHS, OYAWHKIB,
MIpHUMillleHb, CHPOBHUHH, MaTepialliB, HamiBQpaOpUKaTiB 1 T.II.).

InBecTuniiini pecypcu B HeMmaTepiajbHili  ¢opmi  3amyuarorbcs
MIAMPHEMCTBOM y BUTJISIIII Pi3HOMAHITHUX HEMaTepiaJbHUX aKTHBIB, IO HE MAIOTh
peuoBoi ¢dopmu, aie OepyTh Oe3MOCEpPEeAHIO y4acTh y WOro ToOCHOJapChKiit
JisTIBHOCTI it hopMyBaHHI PHUOYTKY.

InBecTuuiiini pecypcu, nNpuBad/IOBaHI HAa [IOBrOCTPOKOBiii OCHOBI —
CKJIQJIAIOThCS 3 BJIACHOTO KaIliTaly, a TaKOX 3 MO3MKOBOTO KaIliTaly 3 TEPMiHOM
BUKOPUCTAHHS OiIIbIIIE OJJHOTO POKY.

InBecTumiiiHi pecypcu, nMpuBad/IOBaHi HA KOPOTKOCTPOKOBili OCHOBI —
(OpMYIOTBCSL MIANPHEMCTBOM Ha IEpiof IO OAHOTO POKY JUIS 3aIOBOJICHHS
THMYACOBUX 1HBECTHIIIHHHUX MOTpPEO.



Po3zpin V. TectoBi 3aB1anns
3micToBuii Mony.asb 1. TeopeTuko-mMeTo10/10TiuHi 3acaau iHBeCcTHLIHHOIO
MeHEeKMEHTY

Excnpec-konmpons 1

1. IIpoumec ymnpaBjiHHA BciMa acnekTamMu iHBecTHUHiiHOI AiftJBHOCTI
cy0’€kTa mianpueMHHUTBA:

a) CTpaTeris MiJIpHEMCTBA, 0) IHBECTHIIHHIIA MCHEKMCHT;

B) IHBECTHLIITHUI TOPTQEINb; T) iHBECTUIIi{HE TTaHyBaHHS,

2.3aranbHuii 00CAT iHBeCTYBaHHsI 3a NeBHUil mepiol, 1[0 CpsIMOBaHe Ha
HOBe OyAiBHUUTBO, NpUA0aHHS 3ac00iB BUPOOHULTBA Ta MPHUPICT TOBapHO-
MaTepiaabHUX 32c00iB — 1e:

a) YKMCTi IHBECTHIIIT; 0) BaJIOBI IHBECTHIIIT;

B) B3a€EMO3AJIC)KHI IHBECTHILIT; T') peiHBeCTHIL],

3. 3a cykynHicTIo i €1HicTIO ynpaBJ/liHHs iHBecTHIii 0yBalOTh:

a) IHIUBiqyabHI ¥ OpTdenbHi; 0) 30BHIIIHI 1 BHYTpIiLIHI;

B) MIPsIMi Ta HEMpPSIM; T) HalliOHAJBHI 1 periOHalbHI,

4. Bei Buan MailiHOBHX if iHTeJleKTyalIbHUX LiHHOCTEH, 110 BKJIAIAIOTHCA B
00’€KTH MiANPHEMHUUBbKOI Ta iHIIMX BHUAIB JiSVILHOCTI, BHACTIIOK SIKOI
CTBOPIOETHCA MPHUOYTOK:

a) IHBECTHIIIT; 0) crpateris,

B) peayibHi iHBECTHIIIT; r) iHaHCOBI IHBECTHILII.

5. BasoBi, yucTi, peHoBauii ne kiacudikanis 3a:

a) XapaKTepoOM BiJITBOPIOBAHHS;

0) B3a€EMO3AJICIKHICTIO;

B) XapaKTepOM BHKOPUCTAHHS KaIliTaly,

T') IpU3HAYCHHSM.

6. Lleii Mmexanizm ¢popmyeTbesi Hacammnepen y cdepi iHBecTHULIIHOT0 PUHKY
(B mepiy 4epry puHKY HiHHHX NanepiB), a TAK0K TOBAPHOr0 PHHKY (B Nepury
Yyepry pUHKY 3ac00iB BUPOOHHLTBA, NpeAMeTiB npaui i rorosoi npoaykuii) y
po3pi3i okpemMux ixHix cermeHTIB:

a) pUHKOBHH MEXaHi3M peryIIOBaHHs iHBECTHIIHHOI iSUTBHOCTI MiAMPHUEMCTBA;

0) nmep)xaBHE HOPMATHBHO-TIPABOBE DPETYIIOBAHHS 1HBECTHUIIIMHOI MisIIBHOCTI
M ATPHEMCTBA;

B) CHCTeMa KOHKPETHHX METOMIB 3[IHCHEHHS YIPABIIHHSA 1HBECTHIIITHOIO
TISUTBHICTIO T IPUEMCTBA;

I) BHYTPIOIHIH MEXaHi3M pETyJIIOBaHHSI OKPEMHX acCleKTiB 1HBECTUIHHOL
JISUTEHOCTI MATPUEMCTRA.

7. Y npoueci aHaxi3y, NJIAHYBaHHSA | KOHTPOJIIO iHBeCcTULIIHOY AisliILHOCTI
MiANMPHEMCTBA BHKOPHCTOBYETHCS BeJIMKA CHCTEeMa MeTOHiB, 3a /IOIIOMOTOI0
AKUX A0CATAIOTHCS HeOOXiIHI pe3yabTaTH:

a) cucreMa KOHKPETHHX METOJMIB 3IIMCHEHHS YIPAaBIIHHS 1HBECTHIIITHOIO
TISUTBHICTIO I IITPUEMCTBA,

0) PUHKOBHI MEXaHI3M peTyJIOBaHHS iHBECTUIIHHOI AisTTBHOCTI I IPHEMCTBA;



B)Jlep)KaBHE HOPMATHBHO-TIPABOBE PETYJTIOBAHHS I1HBECTUIIHHOI MisSUTBHOCTI
MiATPUEMCTBA,;

I) BHYTPIIIHIH MeXaHi3M pEryIIOBaHHSI OKPEMHUX acCIeKTiB 1HBECTUIIHHOL
JisUTBHOCTI HMiANIPUEMCTBA.

8. MexaHi3M Takoro peryJjloBaHHA (OpPMYETbCS B paMKax caMoro
NiANPHEMCTBA, BiINOBIAHO perJaMeHTYIOYM Ti 4YH iHINI omepaTuBHIi
YIPaBJiHCHKI pillleHHs 3 NHTaHb eeKTUBHOCTI HOro iHBecTHLI:

a) BHYTpIIIHIH MeXaHi3M peTyIIOBaHHS OKPEMHX AacIeKTiB 1HBECTHIIHHOI
JISUTEHOCTI TIPUEMCTBA;

0) cucTeMa KOHKPETHHX METOMIB 3IiHCHEHHS YHPABIIHHS 1HBECTHULIIHOIO
JiSUTBHICTIO T AIPUEMCTBA;

B) pPUHKOBHII MEXaHi3M PETryIIOBaHHS 1HBECTULIIITHOT AISUIBHOCTI MiANIPUEMCTBA;

r)aep>kaBHE HOPMATHBHO-TIPABOBE PETYJIIOBAHHS 1HBECTHUIIIMHOI MisTBHOCTI
APUEMCTBA.

9. X01IMHT U, KOHLEPHH, 0AHKH, KPEeAUTHI clijiKku, MicueBi 0101KeTH — 1e:

a) cy0’€KTH IHBECTUIIMHOT AisTbHOCTI;

0) 00’ €KTH IHBECTHUIIIHOT AisITHHOCTI;

B) pOpMH 1HBECTHULIITHOT IiSUTBHOCTI;

T') HaIpsIMA 1HBECTHLIIHHOT iSUTBHOCTI.

10. CknaanicTs i 6araTorpanHicTs AisyIbHOCTI mignpuemMcTB y wiii cdepi B
yMOBax Iepexoay /0 PHHKOBOI €KOHOMIKHM BH3HA4alOTh HeOoO0XigHiCTh
JepKaBHOTO il peryJIIOBaHHS .

a) JepiKaBHE HOPMATHBHO-IIPABOBE PETYNIOBAaHHS IHBECTHIIHHOI MisTBHOCTI
MIiANPUEMCTBA,;.

0) pUHKOBHIT MEXaHI3M PeryJIIOBaHHs IHBECTUIIHHOT TIsSUTBHOCTI MiIIPHEMCTBA;

B) cHCTeMa KOHKPETHHX METOMIB 3[IMCHEHHS YIPABIIHHS 1HBECTHIIITHOIO
TISUTBHICTIO T IPUEMCTBA;

r) BHYTPIOIHIH MEXaHi3M pETryJIIOBaHHSI OKPEMHX acCleKTiB 1HBECTHUIIHHOL
TiSUTBHOCTI MATIPUEMCTBA.

Excnpec-konmpons 2

1.CykynHicTe BHYTPilIHiX CTPYKTYPHHX miapo3ainaiB, siki 3a0e3mevyaTth
po3po0ieHHs | TPUHHATTA yNpaBJIiHCBKHUX pillleHs — 11e:

a) IHBECTHIIIIIHA JISITbHICTD;

0) opranizamiiiHe 3a0e3IeYeHHS IHBECTUIIIHHOTO MEHEIKMEHTY;,

B) iH(opMamiliHe 3a0e3eYeHHs iHBECTUIIIHHOTO MEHEIKMEHTY;,

r) IHBECTHLIIHUI aHaTi3.

2.Ha s#AKuXx miANpHeMcTBAX BHKOPHCTOBYETbCSI MpocTa  JiHiliHA
opraHizaniiiHa cTpyKTypa ynpaBJiiHHS:

a) MaJIMX MiAMPUEMCTBAX;

0) cepemHIX MiIIPUEMCTBAX;

B) BEJIMKHX ITiJIIPHEMCTBAX;

') MacIITaOHUX TiIIPUEMCTBAX.

3. Ha koro nokjaganTscs QyHKUil iHBeCTHIIITHOr0 ynpaBJIiHHS:



a) Ha KepiBHUKA MiANPHEMCTBA;

0) Ha TOJIOBHOTO OyXranrepa;

B) Ha CIIEI[IaJIbHOTO 1HBECTUIIIHHOTO MEHEIKePa;

') HeMa€ MPaBUIIBHOI BiAMIOBIII.

4.11in6ip indopmauii HeoOXiAHOI MIsi aHATI3y, NJIAHYBaHHS, PO3NOILTY
iHBecTHLIHHNX pecypciB MiATOTOBKH e()eKTHBHUX iHBECTHNiiHUX pillieHb:

a) IHBECTHUIHUI aHai3;

0) iHpopMariiifHe 3a0e3MCYCHHS;

B) IHBECTHIIi{HE TUIAaHyBaHHS;

T') IHBECTULIIMHUN MEHEKMCHT.

5. 3oBHiuHi kopucTyBayi iHpopMauiiiHoro 3ade3neyeHHs:

a) KpeIuTopu;

0) iHBecTOpH;

B) IIOJIATKOBI, ayANTOPCHKI OpraHy, (GOHIOBI OipKi;

T') yci BIANOBIAI BipHi.

6.IIpouec fociair:keHHss iHBecTHMUiWHOI akTHUBHOCTI Ta edeKTHBHOL
iHBecTHLiiHOI AiIbLHOCTI MiAMpUEMcTBa — 1eE:

a) IHBECTUIIIHUI MECHEPKMEHT; 0) indopmaniiiHe 3a0e3MeUeHHS;

B) IHBECTHIIITHUH aHAIi3; T) iHBeCTHLIHE TUIAHYBaHHS.

7.11pouec po3pod/eHHsI CHCTEeMHM IUIAHIB i HOPMATHBHHX MOKA3HMKIB i3
3a0e3MeyeHHsIM PO3BUTKY MNiANPHEMCTBA HeOOXiAHUMM iHBecTHLIHUMHU
pecypcaMu — ne:

a) IHBECTULIIHHMI aHaJIi3; 0) iHBecTHLIITHE IUTaHyBaHHS;

B) IHBECTHIIHHII MEHEPKMEHT; r) iHdopmamiiine 3abe3reueHHs.

8.KonTpo.ioioua cucrema, sika 3aée3neuye KOHIEHTPANI0 KOHTPOJIIOIOYHX
Iiii Ha HA0LTb I MPiopUTETHHX HANPSIMAX iHBecTHLiHOI AiILHOCTI — We:

a) IHBECTUIIIHHUK aHai3; 0) IHBECTHIIIHHUN MEHEPKMEHT;

B) IHBECTHIIITHUH PU3UK; T) IHBECTHIIHHIIA KOHTPOJIIHT.

9. OcHoBHUMH (YHKIiSIMH KOHTPOJIHTY €:

a) Harsi iHBECTHLIWHMX 3aB/aHb; BHMIp CTYNEHsS BiAXWIEHb (AKTUIHHX
pe3ysbTaTiB BijJ nepeadaucHuXx;

0) pO3poOJEHHs OlEepaTHBHUX YIPABIIHCBKUX pIllleHb 3 HOpMali3ali€eio
IHBECTHILIIIHOT IisJILHOCTI;

B) KOpUTYBaHHS 32 HEOOXiTHOCTI OKpeMHUX IIijiel 1 MOKa3HUKIB iHBECTUIIIHOT
IISTBHOCTI;

T) yci BiINOBifl BipHi.

10. Bugamu iHBeCTHLiHHOT0 KOHTPOJIIHTY €:

a) CTpaTerivuHuiA; 0) OTOYHMUIA;

B) OTIEPATUBHHUIA; r) yci BiAnoBizi BipHi.

Excnpec-konmpons 3
1.Komnaynauur — ue:

a) ToeTarHe 301IBIMIEHHS] CYMHU BKJIAy IIISXOM HNPHETHAHHS 0 MEPBICHOTO
HOTO po3Mipy CyMH NPOIICHTA;



0) mpomec BHU3HAUEHHS TENEPINIHEOI BapTOCTI TIpomed 3a BiJOMOIO
MaiOyTHBOIO CYMOIO;

B) Il MPOIICHTHA CTaBKa, SKa 3aCTOCOBYEThCA MO MAaHOyTHIX IUIaTEeXiB, 100
ypaxyBaTH PU3HK 1 HETIEBHICTh, MIOB'I3aHy 3 (aKTOPOM Hacy.

2.JINCKOHTYBAHHA — 11e:

a) moeTarHe 30UIBIIEHHs] CyMH BKJIaNy IIJISIXOM HPHETHAHHS 10 IIEPBICHOTO
HOTO po3Mipy CyMH NPOIICHTA;

0) mpomec BHU3HAUEHHS TEIEPIIHBOI BapTOCTi Tpomied 3a BiZOMOIO
Maif0yTHBOIO CYMOIO;

B) Il MPOIICHTHA CTaBKa, fKa 3aCTOCOBYEThCA MO MaHOyTHIX IUIaTEeXiB, 100
ypaxyBaTH PU3HK 1 HETIEBHICTb, MIOB'I3aHy 3 (PaKTOPOM Hacy.

3./IMCKOHTHA CTABKa — Lie:

a) moeTtarHe 301IbIICHHs] CYMH BKJIAy HUISXOM MPHETHAHHS IO MEPBICHOTO
HOTO po3Mipy CyMH NPOIICHTA;

0) mpollec BHU3HAYCHHS TEMEPIIIHLOI BApTOCTI TpoImIeH 3a BiIOMOIO
Maif0yTHBOIO CYMOIO;

B) Il¢ NPOIEHTHA CTaBKa, sKa 3aCTOCOBYETHCS MO MaHOYyTHIX IIIaTEXiB, 100
ypaxyBaTH PH3UK 1 HEMIEBHICTh, OB'sI3aHy 3 ()aKTOPOM Hacy.

4.Ilo3uuka B po3mipi 80 000 rpH. BHIaHa Ha piK 32 MPOCTOI0 CTABKOIO
BigcoTkiB 23 % piunnx. Hapomena cyma cTaHoBHTHME:

a) 16400; 0) 18400, B) 23000.

5.IcHy0Tb HacTynHi BUAH QiHAHCOBOI peHTH:

a) IMCKpeTHa, 3MiHHA, YMOBHa, ITOCTiifHa, Oe3nepepBHa;

0) auckpeTHa, Oe3TepMiHOBa, YMOBHA, MOCTIiHA,CepeTHs, OC3MepEpBHA;

B) IIpsiMa, 3MiHHa, YMOBHa, ITOCTilHa, Oe3nepepBHa;

6.IuBecTuiiiHi pu3uKkH 32 popMaMu iHBeCTYyBaHHS MOAINAIOTHCA HA :

a) CHCTEeMaTHYHHUH Ta HECUCTEMaTHYHHI;

0) (hiHAHCOBOTO Ta PEaTBbHOTO iHBECTYBAHHS;

B) JIOITyCTUMUH, KDUTUIHUH 1 KaTacTpopigHHH.

7.PeanbHa NpoLEHTHA CTaBKa — 1ie:

a) CTaBKa MPOLIEHTA 3 ypaXyBaHHAM 3MiHH KYIiBEJIbHOI CIIPOMOXKHOCTI BapTOCTI
TPOIIICH i BILTHBOM 1HQJISILIT;

0) 3arajpHa MPOLICHTHA CTaBKa, 3 SIKOi HE BIIIydeHa iH(IsILiiiHa CKiIatoBa;

B) Il MPOICHTHA CTaBKa, SKa 3aCTOCOBYEThCA MO MaHOyTHIX IUIaTEeXiB, 00
ypaxyBaTH PH3UK 1 HEMIEBHICTh, TIOB'sI3aHY 3 ()aKTOPOM Hacy.

S.Y(l)opMyJIiT{P = E]- + T?]lz - 11.-[? —me:

a) CepeHbOPIUHUM TeMIT 1H(IISIIIT;

0) cepemHbOMICSYHHUN TEMIT iHIISIIIT;

B) 3araJIbHUIT TeMn iHQIIsLi.

9.Tepmin peanizauii cepeqHbOTIKBITHNX iIHBECTHLiH CTAHOBUTD:

a) 8— 30 nHiB; 0) 1— 3 micsi; B) MCHIIIE HiX 7 JHIB.
10.Y dopmyai a6ecoaroTnoi Jdiksignocti [TKH — me:

a) 3arajibHAH MepioJ JIIKBITHOCTI 00’ €KTa IHBECTYBaHHS B YaCTKaX;

0) MOXITUBHH TIepioa KOHBEPCii 00’ €KTa IHBECTYBaHHS Y IPOIIOBI KOIITH;



B) TEXHIYHUH TIepio]] KOHBepcii IHBECTHIH 3 aOCOJIOTHOIO JIKBIAHICTIO Yy
TPOILIOBI KOLITH.

Excnpec-konmpono 4

1. Ctpareris — me:

a) MECTEIITBO  IDTaHYBaHHS  YIPaBIiHHSI OCHOBaHE HA  MPaBHIEHOMY
JIOBTOCTPOKOBOMY IPOTHO3YBaHHI, IPH -OMY BHAUIIIOTH NPIOPUTETHI 3aBOaHHA 1
HampsMH PO3BUTKY pi3HUX (opM IisUTBHOCTI Ta pPO3pOOJICHHS MeXaHi3MIB IX
3ICHCHHS;

0) 3arajbHa BiICOTKOBA CTAaBKa, 3 AKO1 BIIy4eHa iH(IIALIIIHA CKIIaI0Ba;

B) mpoliec po3poONeHHA CHCTEeMU IUIaHIB 1 HOPMAaTHBHHUX IIOKa3HHUKIB 13
3a0€3MEeYCHHSIM  PO3BUTKY HiANPUEMCTBAMU HEOOXiTHHUMH  IHBECTHLIHHUMHU
pecypcamMy ¥ MiZABHIICHHSAM  e(EKTHBHOCTI WOro IHBECTHIIWHOI MisTTBHOCTI B
MalOyTHBOMY Hepioi;

I') CHCTeMa MPOTHO3yBaHHS IHHOBAIIMHOT AisTTbHOCTI HA MiIPUEMCTBI.

2.01Hier0 i3 kaacudikaniii crpaTeriyHux nijei 3a XapakTepoM BILUIMBY HA
o4iKyBaHMii pe3yJbTar € :

a) eKOHOMIYHI;

0) peapHi iHBECTHUIIT;

B) MiATPUMYIOUi CTPATETiYHI IIiJIi;

T') peHOBAIIiHHI.

3. OcHoBHi BUAM iHBecTHLiIiHOT cTpaTerii

a) aKTHBHI; 0) macuBHi;

B) CTPYKTYPHI; T) IPaBWIIBHI a) i 0).

4. MopmyBaHHSl CTpaTeriyHux uineil iHBecTHUiliHOI AisIBbHiCTIO Mae
BiNOBIiZATH NEBHUM BHMOIaMm :

a) BUMIpHICTB; 0) THYUKICTB;

B) peaNbHICTh (TOCSDKHICTB); T) yci BiINOBIfi BipHi.

5. OnHuM y cucTeMi OCHOBHHUX (paKTOPIB, IKi BU3HAYAIOTH CHIBBiIHOLIEHHS
(¢opm iHBecTyBaHHS MiANPHEMCTBA, € :

a) IpUOYTKOBICTh PU3HKY;

0) 31iliCHEHHS CBOET MisTBHOCTI Y HU3LI CYMDKHHUX raity3eif;

B) IPOTHO30BaHAa CTaBKa BiJICOTKA Ha (DiHAHCOBOMY PHHKY;

') HeMa€ MPaBUIIFHOI BiATIOBIII.

6. 3araabHuii nepiox MoKIMBOI peatizauii iHCTpyMeHTIB iHBecTyBaHHS:

a) 3I1n = [1IKm — I1ka; 6) 31 = (ITKm — ITka)* 100

B) JIe% = JH% + [1J1%; r) [1J1% = AH% — 1J1a%.

7. 3aBnaHHsIM iHBecTHLIIHO cTpaTerii €:

a) OOIPYHTYBaHHsI JONIJIBHOCTI iIHBECTULIHHOTO MPOEKTY;

6) BHOip ONTHMAILHOTO MPOCKTY 3 MOXKIIMBUX aJbTEPHATHB;

B) olliHKa e(deKTUBHOCTI 1 3abe3meveHHs NPUOYTKOBOCTI MPOEKTY uepes
BU3HAYEHHI Mepiof;

T) yci BIINOBIMl BipHi.

8. OcHoBHi MapaMeTpH OLiHKH pe3yJIbTATHBHOCTI iHBecTHI{iiHOI cTpaTerii
niinpueMcTBa:



a) popMyBaHHS TOJOBHOT METH iHBECTHLIHHOI [isTbHOCTI MiANPHEMCTBA;

0) y3rO/UKEHICTh  IHBECTUIIfHOI cTpaTerii MiANpHEMCTBA 13 3arajbHOIO
CTpaTerieo Horo po3BUTKY;

B) IPaBIJIbHI a) 1 0)

') OTHO3HAYHICTh TPAKTYyBaHHS.

9. Knacudikanis crpaTeriyanux miseii 3a BHAaMu 04iKyBaHHS NPOEKTY:

a) eKOHOMIYHI IIiJi; 0) peanpHi;

B) IT03aCKOHOMIYHI; T) IpaBUIIBHI a) i B).

10. 1o npiopuTeTHOCTi r0I0BHOI MeTH iHBecTHLINHOI cTpaTerii BiTHOCATD:

a) 3pOCTaHHS KalliTaly;

0) peanizoBaHiCTh IHBECTUIIHOI CTpaTerii;

B) IPOTHO3YBaHHSA iHAEKCY 1H(IAIT;

T') OLIIHKA IHBECTUIIIHOTO PHU3HKY.

3micToBuii Moayab 2. Oco0.1UBOCTI iHBECTHLIAHOT0 MEHEKMEHTY
Excnpec-konmpons 5

1. PeanbHi inBecTHnii — ne:

a) BUTpaTH Ha BUPOOHHIITBO Ta HarpoMapKEHHS 3amaciB BUPOOHHLTBA, abo kK
CYKYIHICTh BHTPAT, L0 PEATI3YIOTHCS Y (OPMi JOBIOCTPOKOBHX BKJIA/ICHD KaIliTay
B IIPOMHCIIOBICTb, CIITBCBKE IOCIIOAPCTBO, TPAHCIIOPT, OyJIBHUIITBO Ta iHIII Tary3i
HapOIHOTO FOCIIOapCTRa;

6) 3ailicCHeHHS KamiTalbHUX Yd (iHAHCOBHMX IHBECTHI[H 32 PaXyHOK MPHOYTKY,
OTPUMAHOTO BiJl IHBECTHIIIHHHUX OTIepaIliii;

B) BKJIQJaHHS KOIITIB y pealbHi aKTHBH SK MaTrepiaibHi (OCHOBHI Ta 000pOTHI
BUpOOHWYI 3aco0m, OymiBmi, cHopyad, oOONaJHaHHSA, TOBapHO-MaTepianbHi
LIHHOCTI), TaK 1 HeMaTepialbHi (aTeHTH, JileH3ii, “HOy-Xay”’, TeXHIYHa, HAYKOBO-
MpaKTUYHA, 1HCTPYKTUBHA, TEXHOJOTiIYHA, NPOCKTHO-KOIITOPMCHA ¥ iHIIA
JIOKYMEHTAIIis );

I') yci BiANOBII BipHi.

2. PeasibHi iHBecTULIT MOBHICTIO CIPSIMOBYIOTHCS HA:

a) 301IbIIIEHHS BAPOOHHYOTO KarliTany;

0) 301IBIIEHHS 00OPOTHOTO KaIiTaly;

B) 3MEHIIEHHS BHUPOOHWYOTO KaIliTaly 1 MpHUPICT TOBapHO-MaTepialbHAX
IIHHOCTEH;

r) BipHi mume b i B.

3. IuBecrumii, mo 3AilCHIOITHCH 32 PpaxXyHOK KomTiB  (oHay
BillIKOIYBaHHSA MiNPUEMCTBA:

a) iHBeCTHUIIIT BiTHOBIICHHS; 0) iHBeCTHIIT PO3IIUPCHHS;

B) BaJIOBI IHBECTHILIT; T) HeMa BipHHX BiJITOBiICH.

4. InBecTunii, Mo 3ilCHIOIOTHCS 32 PaxXyHOK YACTMHH HaLiOHAJLHOIO
10x01y a60 32 paxXyHOK (DOHAY YHCTOr0 HAKONMUYEHHS |

a) IHBECTHIIIi BiTHOBIIEHHS;  0) IHBECTHII1 PO3IIUPEHHS;

B) BaJIOBI iHBECTHIIIT; I) MOTOYHI iHBECTHIIII.

5. Hopma inBecTHiii — ne:



a) BapTiCHHI BUpa3 YKJIAJICHOTO KaIliTay;

0) BIOHOIIECHHA BAJOBUX IHBECTHIIH B OCHOBHMH KamiTaln [0 MPUPOCTY
BaJIOBOTO HAI[IOHAJILHOTO MPOAYKTY 3a TOW caMuii epiof;

B) BiHOLIEHHS 00CATY 1HBECTHLIH 10 BaJOBOI'0 HALlIOHANBHOT'O MPOAYKTY abo
BAJIOBOTO BHYTPIIIHBOTO IPOAYKTY;

I') HeMa€ BipHUX BiIOBiTeH.

6. OcHOBHY 4YacTHHY PpeaJbLHHX iHBecTHLiH y KpaiHax 3 PHHKOBOIO
€KOHOMIKOI0 CTAHOBJISATD:

a) IpUBaTHI IHBECTHIII, 0) mopT¢enbHi IHBECTHILT,

B) IHBECTHIII1 HAa pEiHBECTHIIIi; r) BipHi b 1 B.

7. OCHOBHMM pe3yJIbTATOM peajbHUX iHBecTHL €:

a) TapMOHIMHUIT PO3BUTOK TaTy3eil HapOJHOTO rOCIIOAaPCTBRa;

0) eeKTHBHE PO3MIIIEHHS IPOIYKTUBHHUX CHUIT,

B) peaiizallisi COLiaIbHUX IIPOTpam;

T') peajizarlist CTpaTeTiyHuX Iporpam.

8. InBecTHLiliHUIT MPOEKT — We:

a) TPOCKTH, TMOB’s3aHi i3 30UMBIICHHAM OOCSTIB BHUTCOTOBICHHS MPOIYKIIi,
iABUIIEHHIM SKOCTi, MOJIEpHi3aIli€l0 00IaIHAHHS;

0) UMKI 3 MEBHOK CXEMOK a00 alirOpuTMOM, 32 JOMOMOIOK SKOTO
BCTAHOBITIOETHCS TIEBHA MOCTIJOBHICTD A1l y 10r0 po3po0IIeHH] Ta BOPOBAXKEHHI;

B) CHCTEMa  OpraHi3alliiHO-TIPABOBHX Ta  PO3PaxXyHKOBO-(iHAHCOBHX
JOKYMEHTIB, IO HEOOXiNHI /Ui 3MIHCHECHHS BH3HAYCHUX 3aXOJiB, AKi MICTATH 1X
oIIuC;

r) BipHHX BiJIOBijieH HEMae.

9. Po3smmpeHHsi MOKINBOCTEH BUIYCKY TOBapiB /uist ¢()OPMOBAHUX PHHKIB
y Me:kax iCHYyIOUHX BUPOOHHUITB — I€:

a) IHBECTHIII] B MiIBUIIEHHS €(EKTHBHOCTI,

0) iHBecTHIIi B pO3MUPEHHS BUPOOHHIITBA;

B) IHBECTHIIi1 Y CTBOPEHHS HOBHX BHPOOHHUIITB;

r) BipHi Bixnosini A i B.

10. OcHOBOIO MOJTITHKH YNPABJIiHHS pealbHUMHU iHBECTHIIISIMH €:

a) aHaJli3 pUHKY NPOIYKILii, SKa BUPOOISETCS MiAMIPHEMCTBOM;

06) BHOIp cTpaTeriuHuX Mijed MiINPUEMCTBA 1 3aBJaHb Ta METOMIB iX
JOCSATHEHHS,

B) CTBOPEHHS YMOB JIJIsI 3HW)KEHHSI BUTpAT (ipMmu;,

T) peamizallisi CTpaTeTriqYHuX IiIeH.

Excnpec-konmpons 6
1. Pa3oBuii KOMILIEKC B3a€EMOIOB’SI3AHUX 3aXOMiB JJsl JOCATHEHHS

KOHKPETHHX Ppe3yJbTaTiB y BH3HaYeHWil TepMiH NpPH BCTAHOBJICHOMY
pecypcHoMy 3a0e3nedeHHi i3 4iTko BU3HaYeHNMH HiJIIMA — 11e:

a) IHBECTHUIIIHUIT TPOEKT; 0) iIHHOBaLIHHUI TIPOEKT;
B) Oy/IiBeTbHUI TIPOEKT; r) Gi3Hec-IIIaH.
2. /10 OCHOBHHUX 03HAK IPOEKTY He HAJIEKUTH:

a) 3MiHA CTaHy NPOCKTY 3a4JI1 JOCATHCHHSA woro MCTH,



0) HEOOMEKEHICTB Y Jaci;

B) 0OMEXEHICTh pecypcis,;

T') HETIOBTOPHICTb.

3. KuTTeBUi UK MPOEKTY Le:

a) CyKyIHICTb POOIT IPOEKTY;

6) Habip JIOTIYHO MOB’s3aHUX POOIT, IO 3aBEPIICHHI SKUX JOCITA€ThCS OAUH i3
OCHOBHHX PE3yJIbTaTiB IPOCKTY;

B) IPOMDKOK Yacy 3 MOMEHTY iHimiamii iHBECTHIIITHOTO IPOEKTY IO MOMEHTY
HMOro JiKBimamii;

I') MOMEHT 4acy, BU3HaYEeHHH 3a JOMOMOTOI0 KaJIeHIapHOTO IIaHy.

4. Po3pod.ienns 6i3Hec-ni1any 31ilCHIOETHCA:

a) Ha MepeiHBeCTULIIHIN (a3i; 0) Ha iHBecTULIIHIN (a3i;

B) MIPH peai3alii MPOeKTY; T) y nepios OyaiBHHULTBA.

5. ®a3a npoeKTy, 3MiCTOM fIKOi € PO3pO0JIeHHsI MPOEKTHO-KOLITOPH-
CHOI T2 po00o40i NoKyMeHTallil, HA3NBAETbCS:

a) TIepeIpOeKTHOO (a3oro;

0) pO3pOOICHHIM MPOCKTY;

B) IHBECTHLIHOIO (a3010;

T') po3p0oOICHHIM KOHLIEMIIi IPOEKTY.

6. IuBecTuUiiiHi mnpoexkTH mNOAINAITHCA HAa  KoMepuiiiHi Ta
HeKOMepIUiliHi 3a/1e5KkHO Bia:

a) piBHS AIBTEPHATUBHOCTI;

0) METH ITiSUTBHOCTI;

B) chepH MisIIBHOCTI;

T') CTYIEHS CKIQIHOCTI.

7. I[IpoexkTH, M0 BHKOHYIOTHCS CHJIAMH CaMHX HiINPHEMCTB Ta
TepMiH poO3po0JeHHS SKHX He BHXOIMTH 32 MeXi OJHOro-IBOX POKiB,
BiTHOCATH J0:

a) OCIITHAIBKUX; 0) cepeTHPOCTPOKOBHX;

B) MaJluX; ') MOHOITPOECKTIB.

8. KomnuiekcHi MpoeKkTH, 10 CKJIAAAI0OTHCS 3 KiIbKOX MOHONIPOEKTIB
i MoTpedyIOTH 3aCTOCYBaHHSI 6AraTONPOEKTHOTO YNPABJIIHHSA, — Ie€:

a) MYJIbTUIIPOEKTH; 0) 3MilaHi MPOeKTH;

B) YHIKaJIbHI IPOEKTH; T') KOMOIHOBaHI IIPOEKTH.

9. 3a xapaktepom i cdeporw aisbHOCTI iHBecTHHilHI MpoekTH

NOALISIOTHCS Ha:

a) KOPOTKOCTPOKOBI , CEPETHHOCTPOKOBI, JTOBTOCTPOKOBI;

0) EKOHOMIYHI, IPOMUCIIOBI, COIiabHi, OpraHi3alliiiHi, TOCTi THHIBKI;

B) MOHOIIPOEKTH, MyJIbTUIIPOSKTH, METAIIPOCKTH;

I) IPOCTI, CKJIa IHi, Ty)e CKIaHi.

10. IpoexTH, MOB’s13aHi i3 30i1bIIeHHsIM 00CATIB BUTOTOBJIEHOI MPOXYKIIii,
MiABUIEHHAM il IKOCTi, MOJepHi3aliclo 00 1afHAHHA — Le:

a) cTpaTeriuHi MPOeKTH;

0) HAPOJHOTOCIIOIAPCHKI MTPOSKTH;

B) BHCOKOMACIITA0HI IPOEKTH;

T') TAKTUYHI TIPOCKTH.



Excnpec-konmpony 7

1. Ilinni nanepu — ne:

a) CKJIajZieHI 3a BCTAHOBICHOIO (POPMOIO MOKYMEHTH, SIKi MOJAIOTh y OaHK
1opuandHi Ta GizndHi 0co0U 3 TOpyUIEeHHSIM (BUMOTOI0) IIepepaxyBaTH 3 iX paXxyHKIiB
(abo 3apaxyBaTH Ha paxyHKH) IEBHY CyMy KOIITIB;

0) IIe TPOIIOBI JOKYMEHTH, IO 3aCBITYYIOTH MPaBO BOJOAIHHS a00 BiTHOCHHU
MMO3WKH, BH3HAYAIOTh BIMHOCHHH MK OCO0OI0, siKa iX BHUIYCTWJIA, Ta IXHIM
BJIACHUKOM 1 mepen0dadaroTh, sIK MPaBUIO, BUIUIATY JOXOAY Y BHUIVIAII AWBIACHIB
abo BIACOTKIB, a TaKOX MOXJIMBICTh INepefadi TPOIIOBHX Ta iHIIKMX IpaB, IO
BUIUTMBAIOTH 3 IIUX JOKYMEHTIB, iHIIUM 0cobam;

B) 1€ CYKYITHICTh ()iHAHCOBHX aKTHBiB, KOTPHMHU PETYIAPHO KOPUCTYIOTHCS IS
peadizaii yros;

r) ne odimiHUH NOKYMEHT, SIKMH € KepiBHHITBOM IJIsl 3aIllOBHEHHS (HOpPMHU
3BITHOCTI, aHKETH, CYKYIHOCTI 3BITiB TOINO a00 BCTAHOBJCHHS SKHXOCh IHIIHX
B3a€MOBIJTHOCHH PECIIOHJICHTIB 3 OPraHaMU JIeP>KaBHOI CTATHCTUKH.

2. SIky ¢pyHKUiI0 HiHHI Ianepu BUKOHYIOTH K KPeIUTHI 3HApsAAAs 00iry:

a) 3aci0 MIaTexy;

0) peryioBaHHSA IPOLIOBOI MacH;

B) 3aXHCHA;

) KpeJuTHa.

3. SIki 3 HUKYeHaBeJeHUX BUIB WIHHUX NanepiB He BUNLYCKAKOThLCA B 00ir
B YKpaiHi:

a) aKuii;

0) oOumirarmii;

B) OIIaHI cepTU(iKaTH;

T) aKpEAUTHB.

4. Llinni nanepu, siki 00epTalOTHCA BITbHO i MOXKYTh BUKOPHCTOBYBATHCH
11 301liCHEHHSI PO3PAXYHKIB, a TAKO0XK SIK 3aCTaBa JJIs 3a0e3MeYeHHs MIATexKiB
i KpeauTiB, HA3UBAKOTHCS:

a) IMCHHUMH;

0) Ha mpe/1’ ABHUKA;

B) BIJIbHUMU;

T') PO3PaXyHKOBI.

5. Hinnuii mamip 6e3 ycTaHOBJIEHOr0 CTPOKY 00iry, 110 3aCBiA4y€ YaCTKOBY
y4acTh y CTATYTHOMY KamiTaji aKUOiOHEPHOI0 TOBAapUCTBA, MiATBEPIKYE
YWIEHCTBO B aKI[iOHEPHOMY TOBAapPUCTBi Ta MPaBo HA y4acTh B YNPaBJIiHHI HUM,
Ja€ NMpaBo HOro BJACHUKOBI Ha oepKaHHS YAaCTHHH NMPHUOYTKY y BHIJISIAL
JUBileHAY, a TaKo Ha Yy4YacTb Yy po3moaini MaiiHa npu JikBigaumii
aKIiOHEPHOT0 TOBAPHCTBA — I€:

a) oOJirartis;

0) BEKCelb;

B) aKIlis;

T) aKpEAUTHB.



6. IlinHuii namip, 1m0 3acBif4y€e BHeCeHH ii BJIaCHUKOM rpOIIOBHX KOIITIB
i minTBepaAKy€e 3000B'A3aHHA BilLIKOAYBAaTH HOMY HOMiHA/IbHY BapTiCTh LLOT0
HiHHOTO NManepy B NepeadadyeHHii CTPOK, 3 BUILIATOI0 (iKCOBAHOI0 HIOPiYHOIO
BigcoTKka — 1e:

a) aKiis;

0) BEKCelb;

B) OWIaHUI cepTUdiKarT;

r) obiramis.

7. Ski aknii MoskHA B OyAb-sIKHMil Yac OOMIHITH HA BCTAHOBJIEHY KLIbKiCTh
3BHYAHHUX aKLiii TOro sk eMiTeHTa 3 MOMJIMBHM BHIpalleM BiJg MpHpoOCTy ix
KypCcoOBOi BapTOCTi:

a) mpuBiIeloBaHi;

0) iMeHH;

B) Ha npej1’ IBHUKA;

') OOMiHHI.

8. IIuceMoBe cBiTONTBO GAHKY IMPO /IEMOHYBAHHSI TPOLIOBUX KOIUTIB, sIKe
3acBiIUy€ MPaBo BKJIAJHHKA HA OJep:KAHHS Mic/s 3aKiHYeHHSI BCTAHOBJIEHOTO
CTPOKY 1eMO03uTy i BiICOTKIB 0 HEOMY, — 11€:

a) aKiis;

0) Bekceb;

B) OIIaaHU cepTudikar;

r) obJiramis.

9. SIki niHHi Nanepu po3MilyOTHCS] BUKJIIOYHO J00POBiIbHO i 3acBiluy0OTH
BHECeHHsI IXHIMH BJIACHHKAMH TPOIIOBUX KOWITIB 10 0I0/KeTy Ta MpaBo Ha
oTpUMaHHA (ikcOBaHOIO 10X0AY:

a) akpeUTHUB;

0) BeKceb;

B) oOirarfis;

') Ka3HaueHChKi 3000B’ I3aHHS.

10. Hinni manepn 06'eKTUBHO HEeOOXiTHi, TOMY IO BOHM:

a) OTIePaTUBHO 3aI0BOJILHIIOTh TOTPEOU 3IiHICHEHHS TJIATEXKIB;

0) TPHCKOPIOIOTH i TOJeTIyIOTh PO3paxyHKH MiX cy0'exTaMu
BHUPOOHNYO-KOMEPLIHHOT JisTbHOCTI;

B) JaIOTh 3MOTY PO3B'SI3yBaTH MPOOJIEMH HAIIITHOCTI TapaHTiil y BUIIAAII 3acTaB
Ha BKJIAJICHI YTOIH;

T) yci BiINOBiAl BipHi.

Excnpec-konmpons 8

1.InBecTuuiiiHi pecypcm — me Bci BHAM €KOHOMIYHMX pecypciB,lno
3aJIy4al0ThCS 3 METOK BKJIA/ICHHS B!

a) 00'extH (piHAHCYBaHHS;

0) 00'eKTH IHBECTYBaHHS;

B) Cy0'€eKTH iHBECTYBaHHS;

) 00'€EKTH peTyIIOBaHHS.

2.Po3pi3HsioTh Taki popmu iHBecTHIIITHUX pecypciB:



a) TIOTOYH;

0) TeXHiuHi,

B) EKOHOMIYHI;

T') MaTepianbHi.

3.dinaHcoBi mxepena ¢opMmyBaHHS iHBecTHLIHUX pecypciB B Ykpaiui
MOLISIOTHLCS HA:

a) perioHaJbHi; 0) BiTYM3HAHI;

B) o0OJacHi; T) JICpKaBHI.

4.]10 KJII0Y0BHX 3apyOiKHUX /zKepeJl BiIHOCATS!

a) (iHaHCOBI iHBECTOPH;

0) 3apyOixkHI iHBECTOPH;

B) KOLITH MOPTQETbHUX iHBECTOPIB;

T) perioHaJbHUX iHBECTOPIB.

5.111o BiTHOCHTH 10 BHAIB iHBECTHUIIili:

a) 3a Cy0'eKTaMHU BKJIJICHHS KaIliTay;

0) 3a CTymeHeM 3aJIe)KHOCTI BiJl BUTPAT;

B) 32 XapaKTepOM ydacTi B iIHBECTULIHHOMY IPOIIECi;

T) 32 Iepi0I0M HAJIXOKCHHS.

6. 32 00'exTH BKJIAaJeHHS KaniTaay iHBecTHIii 0yBalOTh

a) peaybHi;

0) HepeasbHi;

B) EKOHOMIYHI;

T) OyXrajaTepchKi.

7.DinancoBi 1xkepesa popMyBaHHs iHBecTHLIIiHUX pecypciB — He

a) IPOIOBI PEeCypCH;

0) (iHaHCOBI pecypcu;

B) TPOILIOBI KOIITH;

T) IHBECTHIIHHI pecypcH.

8.3 moMmizk BiTUM3HAHUX /ZKepeJT BiTOKPeMIIOIOThHCS TaKi:

a) 3aMmo3MYCHI KOIITH.

0) BJTaCHi KOIITH.

B) KOIITH pailOHHHX OIOKETIB.

T') KOIITH KPEAUTHUX CHUCTEM.

9.I'0/I0BHOI0 TNPUYMHOI TOrO,lI0 MPUOYTOK He BHKOHYE CBO€i poJi
KJIIOUOBOI'0 7KepeJia iHBeCTHLIIIfHUX pecypciB, €:

a) binaHCOBa CHCTEMA;

0) KpeauTHA CUCTEMA,

B) paifoHHI OFOKETH;

I') IOAAaTKOBA CHCTEMA.

10.3a nepiogom 3aiiicHenHs1 inBecTHLIT MOALIAIOTH HA:

a) CepeIHLOCTPOKOBI;

6) HE KOPOTKOCTPOKOBI;

B) TUMYACOBI;

T') KOPOTKOCTPOKOBI.



Pozgin VI. IPAKTUYHI 3ABIAHHS TA METOJUYHI
PEKOMEHJANII 10 IX PO3BS3AHHSI 3 JUCHUTIJITHA
“IHBECTUHIMHUHU MEHE/UKMEHT”

IIpukiaau po3B’si3aHuX 3a/1a4

IIpu po3paxyHKy cyMH IPOCTOIO BiACOTKA B Npoleci HAPOLEeHHs BapTOCTi
(KOMIIayHJIMHTY) BUKOPUCTOBYEThCS:
I=P*n*j,
| — cyma BiACOTKIB 32 0OYMOBIIEHHH Iepio] y LijIoMYy;
P — mouaTkoBa cyma (BapTiCTh) IPOILIOBUX KOIITIB;
N — KiABKICTh 1HTEpBAJIB, 32 SIKUMU 3IIHCHIOETBCA PO3PAXYHOK BiIICOTKOBHUX
IUTaTEeXKIB Y 3araiIkHOMY OOYMOBJICHOMY TEpi0/Ii Yacy;
1 — BiJICOTKOBa CTaBKa, 110 BUKOPUCTOBYETHCS, BUPAXKEHA IECITKOBUM
JIpoOOM.
Y mpomy BUMAAKOBI MalOyTHS BapTicTh BKiaxy (S) 3 ypaxyBaHHSIM
HapaxoBaHOI CyMH % pO3paxoBYeTHCS 3a HOPMYIIOL0:
S=P+I1=P*(1+n%*i).
Muoxauk (1 +n * 1) Ha3UBa€eTbCI MHOXKHUKOM (200 Koe(illieHTOM) HapOICHHS
cymu npocTx %. Moro 3HaueHHs 3aBkIM HOBHHHO OyTH GiIbIIE Bijl OTMHMII.
Ilpuknao 1
HeoOxigHO BH3HAUUTH CyMy IIPOCTOTO BiJJCOTKA 3a PiK 32 TAKHX YMOB:
nouarkoBa cymMa Bksaay — 1000 rpH.; % cTaBka, 1110 BUILIAUYETHCS IOKBAPTAIBHO —
20;
Po3p’sa30k
Cyma % : I1=1000 x 4 x 0,2 = 800 rp=.
MaiiGyTHs BapTicTh BKiagy: S = 1000 + 800 = 1800 rpH.

IIpu po3paxyHky Maii0yTHBOI BapTOCTi I'poIIOBHX KOIITIB y mpomeci ix
HapOIIEHHS 32 CKJIAJHHMHM BiICOTKAMH BHKOPHCTOBYEThCS Taka opmy.ia:
Sc=P*(1+i)n,
ne
SC — MaitOyTHs BapTicTh TPOLIOBHX KOWITIB (BKJIaQy) MPH HOTO HApOIIEHHI 3a
CKJIQJIHAMH BiJICOTKaMu;
P — mouaTkoBa cyma BKIamy;
1 — BIZICOTKOBA CTaBKa, [0 BUKOPHCTOBYETHCS, BUPAKEHA IECITKOBUM JIPOOOM;
N — KUTBKICTh 1HTEPBAIB, 32 IKUMH 3[IHCHIOETHCS KOKHHI BIICOTKOBHI IJIAaTiXN
y 3araJIbHOMY 00YMOBJICHOMY TIEpiofi 4acy.
BinnosinHo cyma Bincotky (Ic) y 1bOMYy BHUMNAAKOBI BH3HAYAETHCS 3a
bopmyoro:
Ic=Sc-P.
Ilpuknao 2
HeoOximHo BW3HAYWTH MailOyTHIO BapTiCTh BKIAQy Ta CyMy CKJIaIHOTO
BIZICOTKa 3a Mepiojx iHBECTYBaHHS 3a TAKMX yMOBAax: IOYAaTKOBA CTaBKa BKIATy —
1000 TpH.; BiZCOTKOBA CTaBKAa, IO BUKOPHUCTOBYETHCS IIPU PO3PAXYHKY CYMH



CKJIQJIHOTO BiJICOTKA, BCTaHOBJICHA y po3Mipi 20% 3a KBapTai; 3araibHH Hepiox
1HBECTYBaHHS — OJIMH PIK.
Po3p’s30K
MaiiGyTHs BapTicTh BKinangy: Sc = 1000 x (1 + 0,2)4 = 2073, 6 TpH.
Cywma Bigcotkis: Ic =2073,6 — 1000 = 1074 rpH.

MeTtoauunmii iHCTpyMeHTApiil IPOrHO3yBaHHS PiYHOro TeMuy Ta iHaeKcy
indusimii TpyHTYeTBCS Ha OWIKYBaHMX CepeIHbOMICSYHMX 11 Temmax. Taka
iHpoOpMaLlisi MICTUTBCS Yy MPOTHO3aX EKOHOMIYHOTO Ta COL[AIbHOTO PO3BHTKY
KpaiHu Ha MallOyTHil mepioa.

1. Ilpu nporHo3yBaHHiI piYHOTO TeMIy 1H(MIALIT BUKOPUCTOBYETHCS Taka
¢dopmyna:

TIp = (1 + TIm)12 -1,

ae

TIp — nporHo3zoBaHuil piyHKI TeMN iH(INIT, BUPaXKSHUH TECITKOBUM APOOOM;

TIM — ouikyBaHMIA cepeaHBOMICIYHUN TeMn iHGINIT y MallOyTHROMY Iepioi,
BUPAKCHUH AECATKOBUM APOOOM.

3a HaBeIeHOIO (OPMYJIOI0 MOXe OYTH PO3paxOBaHO 3HAUCHHS TEMITy iHQIIALIT
Ha KiHelb OYIb-KOTO MiCsIs MaiOyTHEOTO POKY.

2. Ilpu mporHO3yBaHHI PiYHOTO iHAEKCY iHQUIALIT BHKOPUCTOBYIOTHCS TaKi
bopmynu:

IIr=1+ TIr,
abo IIr = (1 + TIm)12,

ae

IIr — mporro30BaHuil pivHUH iHAECKC IHQIALIT, BUpa)KEHHI TECATKOBUM JpoOOM;

TIr — mporuo3oBaHuil pidHAH TeMIT iHQIALIT, BUpaKEHHI TECIATKOBUM Jpo0OoM;

TIM — ouikyBaHHI CepeTHbOMICIYHHUN TeMI iHQIIALI], BUPaXEHUH NECITKOBHM
IpoboM.

Ipuxnao 3

HeoOxinHO BU3HAYNTH PiYHUH TeMH iHQUIALIT Ta MTPOrHO30BaHUIT piuyHMI 1HACKC
iHGIALIT, SIKITO BiAMOBIAHO M0 MPOTHO3Y KOHOMIYHOIO Ta COMIALHOTO PO3BUTKY
KpaiHu OYiKyBaHHH cepeIHbOMICSYHUN TeMI iHQIILIT BU3HAUeHO Y po3Mipi 3%.

Po3p’s30K

[Iporno3oBanuii piuHMi Tem iH(IALIT cTaHOBUTHME:

TIp = (1+0,03)12 — 1 =1,4258 — 1 = 0,4258 (42,58%).

[IpornozoBanmii piunmii iHgekc iHQmamii: Ir = 1+ 0,4258 = 1,4258 (um
142,6%); un (1+0,03)12 = 1,4258 (142,6%).

Meroauynuii iHcTpyMeHTapili ouiHkM piBHA JikBigHocTi iHBecTHLIN
OCHOBHMM a0COJTIOTHUM NMOKA3HUKOM OWIHKM JIIKBITHOCTI € 3arajgbHuil mepion
MOJKJIMBOI peaizalii BiAMOBITHOTO 00 €KTa iHBecTyBaHH:S. BiH po3paxoByeThcs 3a
Takolo (Gopmyioro:

OlIln =IIKB - TIKA,
ne



OIln — 3araybHUI Tepiof JIIKBIXHOCTI KOHKPETHOTO O0’€KTa iHBECTYBaHHSI, B
THSX;
[IKB — MoIuBHH mepiox KOHBEpCii KOHKPETHOIO OO’€KTy IHBECTYBaHHS B
IPOLIOBI KOIITH, Y JHAX;
[IKA — TexHiyHHI Tepio KOHBepCii iHBeCTULIN 13 aOCOTIOTHOIO JIKBIIHICTIO Y
TPOIIOBI KOIITH, IO 3a3BUYAl NpUHMAaEThCs 3a 7 JHIB.
OCHOBHMM BiJTHOCHHM IOKA3HUKOM OLIHKH PiBHf JIKBiIHOCTI iHBecTHLl €
KOC]IIi€HT iX JIKBITHOCTI, 0 BU3HAYAETHCS 32 (OPMYIIOI0:
KJIn = I1KA / IIKB.
Ilpuknao 4
PospaxyBatu abcomOTHUI Ta BITHOCHUI MOKAa3HUKH JIKBIAHOCTI IHBECTHUIIH 3a
YMOBH MO>XXJIMBOI pealtizaliii JOCiKyBaHOTO 00’€KTa 1HBECTYBaHHS MPOTATOM 35
IIHIB.
Po3p’sa30k
3aranpHUN Mepioj MKBiTHOCTI: 35 — 7 =28 nHiB.
Koeoirmienr niksimnocri: 7 /35 =0,2.

JJ1s po3paxyHKY MOTO4YHOI BAPTOCTI rpoleii y npoueci IMCKOHTYBAaHHS 32
CKJIaIHUMH BiICOTKaMH BUKOPHCTOBY€EThCSI hopmMyJia

S

_ c
=,
(I+1)
ne P— mouaTkoBa ( MOTOYHA) BapTIiCTh Tpolieii ( cyMa BKIaay);
S¢ — Maii0yTHA BapTiCTb BKJIagy NPH HOTO 3pOCTaHHI, MmO 0OyMOBIIEHA
BHMOTaMH iHBECTYBaHHSI,
i — cTaBKa BiZICOTKa, 1[0 BHKOPHCTOBYETHCS,

N — KUTBKICTh 1HTEPBaITiB, 32 SKIMH BUKOHYIOTHCS TIIATEXI.

BinmosinHo cyma muckonty D, Oyne

D, =S-P..

Ipuxnao 5

HeoOxigHO BHM3HAYMTH NOTOYHY BapTiCTh TpoOIleH Ta CyMy IHCKOHTY 3a
CKJIaJJHAMH BiZICOTKaMH 32 TaKMX BUXIJHHUX JaHUX: MalOyTHs BapTICTh rpomei — S
= 1000 y.0.; craBka CKIQJAHOTO BIICOTKa JUIi JHCKOHTYBaHHS, IIO
BUKOPHCTOBYEThCS, — | = 20% = 0,2 y KBapTa.

Po3p’s3anHs
OTpUMy€EMO OTOYHY BapTiCTh

S 1000

C

1+D" (1+0,2)*
Po3paxoByemMo cyMy TUCKOHTY

D, =S—P, =1000—482 =518 yo.




BusHayeHnHsi e)eKTHBHOI BiIcOTKOBOI craBku (i) B mpoueci 3pocTaHHs
BapPTOCTI rpoueii 3a CKJIAAHMMH BiICOTKAMH BUKOHYEThCS 32 (hopmyJioro
i n
1, =[1+—] -1,
n
ne le — eeKTHBHA CepelHhOPIYHA BiJICOTKOBA CTaBKa MPHU 3POCTaHHI BApPTOCTI
rpoliei 3a CKJIaJHUMH BiICOTKaMH;
i — mepioauyYHa BiICOTKOBa CTaBKa, II0 BHUKOPHUCTOBYETHCS IIPH 3POCTaHHI
BapTOCTI TPOIIEH 3a CKIIAHUMH BiJICOTKAMH;
N — KUTBKICTB iHTEpBaIiB, 32 SKUMH BUKOHYETHCS KOXKEH BIJICOTKOBHH ITIATIXK 3a
NepiOANYIHIMHE BiJICOTKOBUMH CTaBKaMHU IPOTATOM POKY.

Ilpuknao 6
HeoOxizHo BU3HAYWTH eQEKTHBHY CEpPEIHBbOPIYHY BIiJICOTKOBY CTaBKy 3a
HACTyNmHUX yMoB: rpomoBa cyma 1000 y.o. po3MmimeHa B KoMepLifHOMY OaHKYy Ha
JICTIO3UTHOMY BKJIQJIi TEPMiHOM Ha J[Ba POKH; pidHa CTaBKa, 3a SIKOIO I[OKBAPTAILHO
3IIHCHIOETHCS HapaxyBaHHs BiICOTKa, gopiBHIOE | = 10% = 0,1.
Po3p’s13anHs
Busnauaemo

)" 0.’
i=[1+-]| -1= 1+7’ ~1=0,1038=10,38%.
n

BucHoBok. Pe3ynpratn po3paxyHKiB CBiT9aTh, IO YMOBH PO3MIIIEHHS TPOIIEH
Ha 1Ba poku mix 10% pidHMX TpH IOKBapTaTbHOMY HAapaxyBaHHI BiJCOTKIB
JIOPiBHIOIOTH YMOBAaM HapaxyBaHHS IIMX BiACOTKIB 1 pa3 Ha pik mix 10,38% pidanx
(10,38% cranoBUTH po3Mip eheKTUBHOI UM MOPIBHAIBHOI BiZICOTKOBOI CTABKH).

ITpw oriHIOBaHHI BapTOCTI TpomIel y yaci 3a CKJIaJHUMHU BiICOTKaMH HEOOXiTHO
BPaxOBYBATH Te, L0 Ha PE3y/bTaT OLHKU AyXKE BIUIMBAE HE TIILKM BUKOPHCTaHA
CTaBKa BIJICOTKA, a ¥ KIJBKICTh IHTEPBAIiB BHUILIAT IPOTITOM OJHOTO i TOrO X
3aralbHOTO IUIATDKHOTO Tepiofy. IHkonmm OyBae OimbIl AOLINBEHO (BHTiTHO)
iHBECTyBaTH KOIITH IIJ MEHIIy CTaBKy, aje 3 OUIBIIOI0 KUNBKICTIO iHTEpBajiB
MIPOTSATOM BH3HAYEHOTO 3aTaIbHOTO TEPioy TUIATEXKIB.

s ouiHioBaHHA MaiiGyTHBHOI BapTOCTi rpomieii 3 ypaxyBaHHsaM (pakTopa
PU3HKY S, BHKOPHCTOBYEThCS opmyJia

S.=P-[(1+A,)-(1+RP, )",

ne P — movaTkoBa cyma BKIay;

A~ 6e3pH3nKoBa HOpMa JJOXITHOCTI Ha IHBECTULIHHOMY PUHKY;

RP,, — piBeHb mpeMii U1l KOHKPETHOTO iHBECTHIIIHHOTO IHCTPYMEHTY (omepartii);

N — KNBKICTh IHTEpBaliB, A SIKMX 3IiHCHIOETHCS KOHKPETHHH IUIATiX, Y
3aranpHOMY Hepiozi yacy.



Ilpuxnao 7
HeoOxigHo BH3HAYMTH MailOyTHIO BapTiCTh BKJIALy 3 ypaxXyBaHHSIM (akTopa
PU3UKY IS TaKuX JaHUX: MOYaTKoBa cyma Bkiagy — P=1000 y.o.; Ge3pu3ukoBa
HOpMa JIOXiJHOCTI Ha iHBecTHLilHOMY puHKY — A, = 5% = 0,05; piBeHb mpemii 3a
pusuk —RP, = 7% = 0,07; 3aranpHuii nepios po3MilleHHs BKJIaAy CTaHOBUTH T1,=3
poxw, py HapaxyBaHHI BIICOTKIB OMH pa3 Ha pik (t=1 pix), TodTo N = 3.

Po3p’si3anus
Buznauaemo
S, =P-[(1+A,)-(1+RP )" =[(1+0,05)- (1+0,07)] =1418
y.o.

J1s ouiHIOBAHHSA NOTOYHOI BApPTOCTi rpoumleii 3 ypaxyBaHHAM (akTopa
gikBigHocTi (Py;) BUKOpUCTOBYETHCS hopmyia

_ SH
" e )G P

ne Sy — ouikyBaHa MalOyTHs BapTicTh BKiIaxy (rpoureii), y.o.
Ilpuknao 8

Heo0OxigHO BH3HAYHMTH MOTOYHY BapTiCTh TPOIICH 3 ypaxyBaHHSAM (QakTopa
JKBIAHOCTI, SKIOIO OYiKyBaHa MaHOyTHS BapTiCTh IS IaHOTO I1HCTPYMEHTY
inBectyBanHs — S;=1000 y.o.; cepenHbOpiuHa HOPMA JOXiJHOCTI IJIsl iIHCTPYMEHTIB
iHBeCTyBaHHS 3 aOCONMOTHOIO JikBigHicTIO — J3=20%=0,2; HeoOXimHWI piBEHB
mpemii 3a JTKBIIHICTH AJSI JAQHOTO IHCTpyMeHTY iHBecTyBaHHs [1J1=2%=0,02;
3araipHUI 1epio]] nepen0aueHoro BUKOPUCTaHHS TaHOTO iHCTPYMEHTY — T,=3 poku
IIPY BUIUIaTaX MOTOYHUX JJOXOXIB — 1 pa3 Ha pik (t=1 pix), To6T0 N=3.

Po3p’s3anHs

O0uncII0EMO
P, = S = 1000 - =546y.0.
[+ 1,)-a+ID]*  [(1+0,2)-(1+0,02)]

Ipuxnao 9

[TinnpuemcTBO hopMyrour nmopTdens iIHHOBALiH BU3HAYNIIO OCHHHI BHI OJJHOTO
3 IHBECTHIIIH, KMl XapaKTepU3yeThCsl HACTYITHUMU MOKa3HHUKAMU:

- MOJKJIMBUI TEPMiH KOHBepcii 461HIB.

- TEXHIYHUH 1Iepio]1 3a0e3MeueHHs JIIKBITHOCTI 5STHIB.

- cepelHBOpIYHA HOpPMa JIKBIAHOCTI IS IHCTPYMEHTIB IHBECTYBaHHS 3
abcomnroTHOT JtikBigHOCTI 18%.

- BapTiCTh NpHaOaHHs 1poro 06’exra 12500 y.o.



- 3araibHUHN Mepio BUKOPUCTAHHS [[bOTO IHCTPYMEHTY 3 POKH.

BusHaunTh:

1. AOcomIOTHHIA 1 BiTHOCHHUH MOKA3HUKH JIKBiIHOCTI BU3HAUEHOTO TUILY.

2. PiBenp npemii 3a JTiKBiHICTb.

3. IloTpiOHUi1 piBeHs TOXOAHOCTI 3 YpaXyBaHHSIM JIKBIIHOCTI.

4. MaiiOyTHIO BapTiCTh IHCTPYMEHTY IHBECTYBaHHS 3 ypaxyBaHHSIM (akTopa
JIKBITHOCTI.

Po3p’sa3anns

1. a) BusHaunmMo aOCONIOTHHH TOKAa3HMK 3arajlbHOr0 NEpioAy MOXKIMBOI
peamizanii JaHOTO iIHCTPYMEHTY 1HBECTYBaHHS

317, =1IK, — ITK,
311 , - 3aTaIbHAH Tepio MOMKITMBOI peari3aiii iIHCTPYMEHTY iHBECTyBaHHA
1K ¢ - MOXIIMBHUH TIepio]] KoBepcii iHCTpyMeHTy y rpoui, JAHi
11K o - TEXHIYHUH TIEPiO/I KOHBEPCii IHCTPYMEHTY iHBECTYBAHHS

3]7#7 =46 - 5 =41geup

0) BU3HAYEMO BiTHOCHHH MOKa3HHK OIIIHKM PiBHS JIKBIAHOCTI — KoedimieHTa
JIKBIJIHOCTI 1HBECTHLIINA

IIK
KT, = ——*
IIK ,
KJI - KOeQiIi€HT JTIKBITHOCTI IHBECTHUIIIH

KJT, == — 0,109
46

2.  Buznauemo HeoOXiZHUII piBeHB MpeMii 3a JIKBITHICT
317 H,
1, = 3. Ay,
360 360

111 o, ~ PIBEHB TIpeMii 3a JTiKBiHICTH
317 , - 3arajbHU Nepiojl iHCTPYMEHTY iHBECTYBaHHS iHBECTHIIIH

ﬂH o - CEPEAHBOPIYHA HOPMA JIOXOIHOCTI /ISl iHBECTYBAHHS 00’ EKTIB

41x18 _ 0
i, =———=20%
360
3. BuznHauemo HeOOXimHWI 3araibHHUI PIBEHb MOXOIHOCTI 3 YpaxyBaHHSIM
JIIKBITHOCTI
Al = HJH,, + 11/,
,ZZH H% - HEOOXIIHWI 3arajbHUIl pIBEHb IOXOMHOCTI 3 YpaxyBaHHSIM

JIIKBITHOCTI



HIT,,,, = 18+2,05=20,05%

4.  BwusHaueMo MaifOyTHIO BapTiCTh JJOXOJHOCTI 3 ypaxyBaHHsAM (DakTopy
JIKBITHOCTI
H, i, . |"
Cc, =P Q-+ &) x 1+ %)
100 100

C , — MaiOyTHs BapTiCTh JOXOIHOCTI 3 ypaxXyBaHHAM (HaKTOPY JiKBiIHOCTI

P — nouatkoBa BapTicTh iHCTpYMEHTY iHBECTYBAHHS
H — KIJIBbKICTh IHTEPBAJIB 32 IKUMU BUKHPUCTOBYETHCS KOXKHUH TUIATIK

2,05
100

BucHOBOK: a0COMIOTHHI 1 BIJHOCHMN IIOKA3HMKH JIKBIJHOCTI BH3HAYE€HOI'O
JaHoro iHcTpyMmeHTy iHBecTyBaHHs 41 mui 1 0,109 BigmoimHO, NOTPiOHMIA piBEeHb
mpemii 3a mikBigHiCTE — 2,05 %, TOTpiOHMH 3aralbHHUN PIiBEHb JOXOIHOCTI
IHBECTHUIIH 3 ypaxyBaHH:IM iX JikBigHOCTI — 20,05, MaiiOyTHS BapTiCTh iIHCTPYMEHTY
iHBecTyBaHHs ckiagae 7159 y.o.

18 ®
C =12500 (1+ — 1+ = 7159y.
\ [( 28 )} o

Ilpuknao 10
[lignpreMcTBO Mae /1Ba anbTEpPHATHBHI BapiaHTH iHOBAIIMHUX MPOEKTiB — A i b.
OuiHuTH epeKTUBHICTH X MPOEKTIB 3a MOKa3HUKAMU: YMCTUH NPUBEICHUN TOXi,
IHJIEKC IOXOXHOCTI, IIepioaN OKYIMHOCTI, BHYTPIIIHS CTaBKa JOXOJHOCTI.
Buxinni gani:

IHoxa3nuku IpoexTt A IIpoext b
O0csT KOWITIB, IO 1HBECTYBAIH 8500 8150
[epion ekcruryararii mpoexTy 2 4
Cyma unctuii rpomosuit goxix CLIA B 1.4 300 12000
1 pik 4000 2200
2 pik 5000 3000
3 pik - 3000
4 pix - 3800
Po3p’s3anHs

1. BusHacUTH YUCTHI TPUBENCHHWH MOXiA AT OJHOYACHO IHBECTOBAHUX

BUTpAT
I, = > T, y3 =0

= @+ °




yrill m — CYMa YHCTOTO TPOMIOBOTO TIOTOKY 3a OKDEMHM iHTEPBAIOM
3arajbHOTO Nepioy eKCIUTyaTallii IpoeKTy;

3 , — CyMa OJHOYaCHO iHBECTOBAHMX 3aTPAT JUId peaisamii iHOBaLiHHOTO
MIPOCKTY;

| — nuckoHTHa cTaBKa;

M — XiNbKiCTh IHTEpPBAJIiB.
4000 . 5000

A= 1702 1+ 0,2)?

—8500 = —-1694 y.0

2200 . 3000
(@1+0,23) (@+0,23)°
2. Busnauemo iHIEKC TOXOIHOCTI

i, = =—1106y.0

N oyrl
0, =Y —
N (1+1)
IDO — 1H/IEKC TOXOJHOCTI JUIS OJTHOYACHO 3/11iCHEHUX 1HOBAIIHHKUX 3aTpaT
o7, = 4000 + 5000 —08
@+0,2)  (@+02)2
2200 3000 3000 3800
s = + >+ T+ 7
(1+0,23) (1+0,23)2 18,23° 1,23

3.  BuzHauemo nepion OKyIHOCTI

=0,86

13
70, = ———2
< Y177
>

m

— (L+ 72)

8500

I, =—
Ao 6806

2 =2,5poxu

8150
T = 2044

4.  Bu3HauMMO HOPMY BHUTPAT JOXOJHOCTI
Z": qriri,
(A + BCO)

+4 =7,6poxu

BucnoBok: Tax sik mpoexTr MaroTh Bix emHe 3HaueHHs YITJ], o BCJ] —
HEpPO3PaXOBYETHCS.



IIpakTH4Hi 3aBJaHHA 11 CAMOCTIHHOI0 PO3B’SI3aHHSA CTYJACHTAMH

3apaua 1
Pospaxyiite cyMmy OUCKOHTY 3a IPOCTHM BiJICOTKOM 3a PiK MPU TAaKUX BUXiTHUX
JaHHUX: KiHIIeBa cyMa BKJIaay Bu3Ha4deHa y po3mipi S = 3000 y.o.; TMCKOHTHA CTaBKa

craHoBuTh | = 20% = 0,2 y kBapTai, 10610 L _ pPIK 4-

KBapT.
3anaua 2
Heo0xizHO BHM3HAaUUTH CyMy MPOCTOTO BIICOTKAa 3a piK HpPU HACTYHHUX
BUXIJHHMX JaHHUX: o4yaTkoBa cyMma Bkimamxy P = 1000 y.o.; BiZcOTKOBa CTaBKa, IO

BUILIAYY€ThCA MOKBAPTANBHO, | =20% =0,2; 1, — PIK = 4-
KBapT.
3amaua 3
Pospaxyiite cymy OUCKOHTY 3a IPOCTUM BiZICOTKOM 3a PiK IMPU TAKUX BUX1THHX
JIAHUX: KIiHI[eBa CyMa BKJIJy BH3HaueHa y po3mipi S = 1000 y.o.; TMCKOHTHA CTaBKa
cTaHoBUTSH | = 20% = 0,2 y kBapTai, T00TO n— pik a
KBapT.
3anaua 4
BusnaunTe MalOyTHIO BapTICTh BKJIAAY i CyMy CKJIQIHOTO BiJICOTKa 3a BECh
nepios iHBECTYBaHHS 3a TAaKMX BHXIJHMX JaHUX: IodaTkoBa BapTicts — P = 1000
y.0.; BIJCOTKOBa CTaBKa, L0 BHKOPHCTOBYETHCS IUISI PO3PaxXyHKY CKJIaJHOTO

BiICOTKa, BH3Ha4YeHa y po3mipi i = 20% = 0,2 y KBapran, 3arajibHHH TepMiH
iHBECTyBaHHS T3 =1 pix, TOMy ) — T3 — Ipix =4-

t, 1xBaprt.

3apaua 5

HeoOxigHO BHM3HAYMTH NOTOYHY BapTiCTh Tpolled Ta CyMy MAWCKOHTY 3a
CKJIATHUMH BiJICOTKaMH 32 TAaKMX BUXIJHHUX JaHHX: MaWOYTHs BapTICTh rpoiiei — S
= 1000 y.0., craBka CKJIaJHOTO BIICOTKAa JUIi JUCKOHTYBaHHS, ILO
BHKOPHCTOBYEThCS, — | = 20% = 0,2 y KBapTai.

3anaua 6

Pospaxyiite piuHy CTaBKy OOXiIHOCTI OOJiramii 3a TakuX yMOB: HOMiHAl
oOmiramii, o miyIArae morameHHio yepes T, = 3 poku, ctanoButs S, = 1000 y.o.;
BapTICTh, 32 KOO aKI[isl peasri3yeThes B Mepiof ii emicii (moyaTtkosa), CTaHOBUTH P

=600yo0; T, 3poxm 5.
t 1 pik
3amaua 7
Bu3HauTe e(eKTUBHY CepeIHbOPIUHY BiICOTKOBY CTaBKY 3a HACTYITHHX YMOB:
rpomosa cyma 1000 y.o. po3MilieHa B KOMEpLiHHOMY OaHKy Ha AEMO3UTHOMY
BKJIaJli TEPMIiHOM Ha JIBa POKH; PidHA CTaBKa, 3a KOO IIIOKBAPTAIBHO 311l CHIOETHCS
HapaxyBaHHs BizcoTka, nopisuioe i = 10% = 0,1.
3anaua 8



[uBectopy Tpeda pozmictur 100 y.0. Ha AENO3UTHHH BKJIAJ TEPMIHOM Ha OIHMH
pik. OnuH GaHK MPONOHYE 1HBECTOPY IUIATUTH AOXiJ 32 CKIaTHUMHU BiICOTKaMH Y
po3mipi 23% y xBaptain; apyruit — 30% xoxHi 4 Micswi; TpeTiit — 45% aBa pas3u Ha
pik; uerBeptuit — 100% oauH pa3 Ha pik. HeoOxigHO BH3HAuUUTH, B AKOMY OaHKY
YMOBH PO3MIIIEHHS BKJIaay HaHKpami.

3agaua 9

HeoOxigHo BH3HaYMTH MaiOyTHIO BapTiCTh BKJALy 3 ypaxyBaHHSAM (akTopa
pU3MKY U TaKMX JaHHWX: MOYaTKoBa cyma BKiamy — P=1000 y.o.; 6e3pu3uxoBa
HOpMa JIOXiHOCTI Ha iHBecTHHIHHOMY puUHKY — A, = 5% = 0,05; piBeHs mpemii 3a
pusuk —RP, = 7% = 0,07; 3aranpHuii nepios po3MilleHHs BKJIaAy CTaHOBUTH T1,=3
poxu, Ipy HapaxyBaHHI BiICOTKIB OJ¥H pa3 Ha pik (t=1 pik), To6To n = 3.

3anaua 10

OOYHCHITh MOTOYHY BapTICTh TPOIICH 3 ypaxyBaHHAM (hakTopa PUBHKY AJISL
TaKUX JTaHUX: OYiKyBaHa MaiOyTHs BapricTh rpomeii — S$;,=1000 y.o.; 6e3pnu3ukoBa
HOpMa JIOXITHOCTI rpolei Ha ¢iHaHcOBOMY pUHKY — A, = 5% = 0,05; piBeHb npemii
3a pusuk — RP,, = 7% = 0,07; nepioj fuCKOHTYBaHHSA — T,=3 pOKH, a HOTro iHTepBa
() — 1 pik, To6T0 n = 3.

3anava 11

Pospaxyiite peanapHy BiICOTKOBY CTaBKy Ha HACTYNMHHMH piK AJS OMIIOHHUX 1
¢’rouepcHux onepamidi Ha (QoHIOBIA Oipki 3 ypaXyBaHHSAM TaKuX JaHUX:
HOMiHaJIbHA PiYHA BiJICOTKOBA CTaBKa 3a IIMMH OIEpalisiMi Ha (GOHIOBOMY PHHKY,
mo cknamacs, cTaHoBUTH [=19%=0,19; nporHo3HWH piyHMHA Temm iHQUIALT

TI =TI, = 7% = 0,07.

3anaua 12
BusHaure HOMiHAJIBHY MallOYTHIO BapTiCTh BKIANy 3 ypaxyBaHHSAM (axTopa
iHGIALIT 32 TaKUX JaHUX: MMOYaTKOBA CymMa BKJaleHb cTaHoBUTH P = 1000 y.o.;
peanbHa pivyHa BiJICOTKOBA CTaBKa, sIKa BUKOPUCTOBYETHCS JUIS 3POCTaHHS BapTOCTI
Bkiany, — Ip = 20% = 0,2; nporuo3uuii piunuit Temn indsuii — TI = 12% = 0,12;
3aralpHUI Mepiof po3MilleHHs BKiIaay — T, = 3 pOKHM IpH iHTepBaii HapaxyBaHHS

BifcoTka 1 pa3 Ha pik (tj= 1 pik), To6TO T, 3
n=—=3.
t.

1
3anava 13
HeoOxigHO BW3HAUMTH peajbHy IOTOYHY BapTiCTh IpoLIeH 3a TakUX YMOB:
OUiKyBaHAa HOMiHaJlbHa BapTiCTh Tpomied craHoBUTH Sy=1000 y.0.; peanbHa
BiJICOTKOBA CTaBKa, MIO BHKOPHUCTOBYETHCA B TPOLECI IMCKOHTYBAaHHS BapTOCTI,
nopisHIoe Ip = 20% = 0,2 Ha pik; mporHo3Hmi pigaui Temn Uil — TI = 12% =
0,12; mepion nuckoHTyBaHHS —1,= 3 poku, a #oro iHTepBan — tj = 1 pik (ToOTO

3anaua 14
VYcraHoBuTH po3Mip piuHol iHGIIILIHHOT pemil 32 HACTYITHUX YMOB: II0YaTKOBa
BapTicTh rpomeid — P=1000 y.o.; nporuo3uuii Temn ingmsuii — TI=12%=0,12.
3apava 15



Po3spaxyBatu aOCOMIOTHUI 1 BITHOCHHN MMOKAa3HWKHU JIKBIJHOCTI 1HBECTHIIIH 3a
YMOBOIO MOXKJIMBOI peajti3amii po3risiHyTOro iHCTPYMEHTY iHBECTYBaHHS MPOTITOM
IIKy; = 35 nuiB (ITK, = 7 gHiB).

3anaua 16

BusHaunti HeoOXimHWI piBeHb IpeMii 3a JIKBIOHICTIO 1 3arajJbHUN piBEHb
JOXITHOCTI IHBECTHIIH 3 ypaxyBaHHAM (aKTopa JIKBIXHOCTI, SKIIO 3arajJbHUH
nepiox JIKBIIHOCTI KOHKPETHOTo iHCTpyMeHTy iHBectyBaHHsA — 3II; = 30 nHis;
cepeHBEOPIYHa HOpMa JOXIHOCTI A IHBECTHI[IHHOTO IHCTPYMEHTY 3 aOCOIIOTHOIO
JIKBIAHICTIO — I[H (%) =20%.

3agaua 17

[HoTpiOHO BU3HAYUTH MaWOYTHIO BapTICTh I1HCTPYMEHTY iHBECTYBaHHA 3
ypaxyBaHHSAM (akTopa JIKBIAHOCTI Uil TakMX MdaHHUX: BapTICTh NPUAOAHHS
iHCTpyMeHTy iHBecTyBaHHSI — P=1000 y.o.; cepemHsi piuHa HOpMa HPUOYTKOBOCTL
JUSL {HBECTHLIHHMX IHCTPYMEHTIB 3 abcomroTHOIO nikBimHicTioO —[;=20%=0,2;
HEeOoOXiTHUH piBeHB NpeMii 3a JIKBIIHICTh JJIs BU3HAYEHOT'O iIHCTPYMEHTY CTaHOBHUTH
[MJ1=2%=0,02; 3aranxpHuil mepioj mependadyeHOro BHKOPHCTOBYBAHHS JAQHOTO
IHCTpYMEHTY iHBecTyBaHHS — T,=2 pOKM IpH 3aIUIAHOBAaHMUX BHIUIATaX MOTOYHUX
noxoxiB — t=1 pa3 Ha pik, TOOTO __ T .

n=—=2
t;
3apaua 18

BusHaure TOTOYHY BapTicTh TpoIIed 3 ypaxyBaHHSIM (akTropa JiKBITHOCTI,
SIKIIO O4YiKyBaHa MaHOyTHS BapTiCTh ISl JAHOTO IHCTPYMEHTY iHBECTYBaHHS —
Sy=1000 y.o.; cepenHpOpiuHa HOpPMA JIOXiJHOCTI JUI iIHCTPYMEHTIB iIHBECTYBaHHS 3
abcomoTHOO JikBigHicTIO — J=20%=0,2; HeoOXigHWN piBeHb mpeMmil 3a
JMIKBIHICTh ISl JAQHOrO IHCTpyMeHTy iHBectyBaHHsa [1J1=2%=0,02; 3arambHuii
nepion mependadueHOro BHKOPUCTAHHA JaHOTO iHCTpyMeHTy — T,=3 poku mpu
BUIUIATaX MOTOYHHX OXOAiB — 1 pa3 Ha pik (=1 pix), To6TO N=3.

3anaua 19

BusHaure eQeKTHBHY CepeJHBOPIYHY BiJICOTKOBY CTaBKY 3a TaKHX YMOB:
rpomoBa cyma 2000 y.o. po3MilieHa B KOMEpUiHHOMY OaHKy Ha IETIO3UTHOMY
BKJIaJli TEPMiHOM Ha J[Ba POKH; PiYHA CTaBKa, 32 SIKOIO I[OKBAPTAIBHO 3iHCHIOETHCS
HapaxyBaHHs BiZICOTKa, nopiBHioe | = 10% = 0,1.

3anaua 20

IuBectopy Tpeba pozmictuty 200 y.0. Ha AEMO3UTHHH BKJIAJ TEPMIHOM Ha OJMH
pik. OnuH GaHK MPOMOHYE 1HBECTOPY IUIATUTH HOXiJ 32 CKIATHUMHU BiICOTKaMH Y
posmipi 13% y xBaptain; apyruit — 20% xoxHi 4 Micsii; Tpetiit — 35% nBa pa3u Ha
pik; gerBeptHit — 100% omuH pa3 Ha pik. HeoOxigHO BH3HAuUUTH, B IKOMY OaHKY
YMOBH PO3MIIICHHS BKIIaly HalKpaIli.



PO3A1J1 VII. IHAUBIAY AJIBHE 3ABJJAHHSA JJIA CAMO?TIﬁHOi
POBOTHU CTYJAEHTIB TA METOJUYHI PEKOMEHJALII A0 IX
BUKOHAHHAA

s po3BUTKY TBOPUYHUX 3A10HOCTEH Ta NOTTIHONEHHS 1 3aKpilUIEHHS CBOIX 3HaHb
CTYIEHT MOX€ 3a BJIACHUM OakaHHSAIM BHKOHATH H 3aXHCTHUTH IHAWBITyalbHE
3aBmanHs (I3) migBrmenoi ckiagHOCTI (TIpe3eHTAallis) 3a TEMAaTHKOI0, BU3HAUCHOIO B
METOJUYHUX PEKOMEH/AIsAX 10 KOXKHOI TeMH. 3a YMOBH SIKICHOTO HOTO BUKOHAHHS,
0e3 MOpyIIEHHsS TePMIHIB Ta YCHIITHOTO 3aXHCTy HAapaxXOBYIOTHCS JTOJATKOBI Oaiw
(1-10). Mera BukoHaHHs I3 monsrae B TOMy, MO0 TOTIHOWTH, y3aralbHUTH Ta
3aKpINUTH 3HAHHA, SKi CTYJCHTH OJEPXYIOTh Y IpoIeci HaBYAaHHA, HABUYUTH
CTYACHTIB MpALIOBAaTH 3 JITEPaTypol0, CTAaTUCTUYHUMH [aHUMH, OB’ S3yBaTH
TEOpil0 13 MPaKTHKOI, a TAaKOXK MPEACTaBIATH (NMPE3EHTYBAaTH) CBOIO JOIMOBIIb
nepe]] ayIUTOPIErO.

Bukonanus I3 minBumeHoi cKIamgHOCTI (Npe3eHTalis) rnependadyac HalHUCaHHS
Ta odopmieHHS pedepaTy BiANOBIAHO JO BH3HAYCHHX BUMOT 1 PO3POOJICHHS
CclaiifiB, BUKOHAHMX Yy porpami Microsoft PowerPoint.

Pobota crynenra Hax I3 ckimamaeTses i3 HACTYITHUX CTAIliB!

- Bubip Temu;

- ckmagaHHs  Oibmiorpadii  (liteparypHHX ~— JDKepel  3a  BHOpaHOIO
TEMOI0); BUBUCHHS JITEpaTypHUX JDKEPeE 1 CKIIaJaHHs Iany pedepary;

- HaIlMCaHHS TeKCTy pedepary;

- niocomoeka caainois y npozpami Microsoft PowerPoint;

- HOOaHHA poOomu HA nepesipKy eux1aoauesi,

- 3axucrt 3.

Pedepar moBuHEH MaTH HACTYIHY CTPYKTYpPY: IIJIaH; BCTYII; BUKJIAJ OCHOBHOTO
3MICTy TEMH; BHCHOBKH; CIHCOK BHKOPHCTAHOI JIITEPaTypH.

Odopmiennss pedepary. Tekct pedepary moBuHeH OyTH HaOpaHHil Ha
KoMIT'toTepi 3 omgHoro Goky apkyma dopmary A4, mpudt Times New Roman,
po3mip 14 myHKTIB, MOJs: BEpXHE, HIXKHE, paBe — 20 MM, siBe — 30 Mm. KoxxHuii
PO3[in mIaHy pO3MOYMHAETHCS 3 HOBOT cTopinku. OOcar pedepary cranoButp14-16
cTOpiHOK Yepe3 1,5 inTepBaiy. 3aKpeciieHHs, BUMIPABICHH, CKOPOUCHHS CIiB (KpiM
3aralbHONPUHHATHX) HE JIOMYCKAETHCSL.

TurynpHa cTOpiHKa 0OPMIISETHCS 32 3pa3KOM (T0AaTOK A).

Hywmepariist cTOpiHOK MOYMHA€ETHCS 3 THTYJIBHOI, ame mudppa 1 Ha HI He
CTaBUTHCS (HyMepallisi po3MoYrHAEThCs 13 HoMepa 3 Ha cropinni Berym). Cropinku
HYMEPYIOTECSI y TIPAaBOMY BEpXHBOMY KyTi apKyIla.

O00B’s13Kk0Ba HyMepaIlist TaOJINIb 1 PUCYHKIB, sIka MOXe OyTH HacKpi3HOIO.

HaBeneni y TekcTi muratd abo CTATHCTHYHI JaHi 3 €KOHOMIYHOI JiTeparypu
HOBI/IHHi CyIpOBO/KYBATHUCA Bi}lHOBi}lHI/IMI/I IMOCHUJIaHHAMMU Ha JHKEPEia, 3 AKX BOHU
B3ATi Ta Oo(OpPMIICHI Yy TakOMy BHWIJIAI, Hampukiai, [5,c.22], me 5 — HOoMep
JDKepeia 3a CIIMCKOM BUKOPUCTAHO] JiTepaTypH, CTopiHka 22.

Criiicok BUKOPHUCTAaHOI JIITEpaTypu HABOAWTHCS B KiHII pedepary (He MeHIIe
BinlS miTepaTypHHX JDKEpen HayKOBOTO XapaKTepy, BUAAHUX 3a OCTaHHI 5 POKiB),
sSKa po3TamoBaHa B an(daBiTHOMY MOPSAKY 3a Mpi3BUIEM aBTopa (abo mpu
BIJICYTHOCTI aBTOpa 3a Ha3BOI0), 3 HABEJCHHSAM IOBHOI Ha3BH mpaii (abo cTaTTi Ta



Ha3BH KypHAIy), BUIABHUITBA, POKY BHAAHHS 1 3arajbHOI KUIBKOCTI CTOPIHOK 3
KO>KHOTO JIiTepaTypHOro Jxepena. Pedepar 30poirypoByeThCs y Nanky.

Caaiiam po3poOnsioThess 1 BUKOHYIOThCS y mporpami Microsoft PowerPoint,
KIIBKICTh SIKUX 3aJ€KUTh BiJl TEMH, ajle IMOBHHHA CKJIaJaTH HE MeEHIIe Hixk8,
YKIIFOYalOYH BCTYM Ta BUCHOBKHU.

Tepmin minroroBkn I3 y3romkyrors i3 BuriamadeM. Ilimrorosnene I3
3aXUINAETHCS HA CeMiHapChKOMY (iHAMBITyaIbHOMY) 3aHSTTI.

Bukonanns Ta 3axuct I3 (mpe3eHTaris) omiH0eThCA 3a mKanooo 1-10 6ais.

Kpurepii ouninoBanns I3 (nmpesenramis) 3a ymMoBH sIKiCHOro Jioro
BUKOHaHHS (cJaiiau, pedepar) Ta 0e3 nopylIeHHs TePMiHiB:

10 danie craButhCsl, KO y pedeparti (craiiaax) MiCTIATbCS €IEMEHTH HayKOBOT
TBOPYOCTi, POONATHCA CaMOCTiHHI BUCHOBKH, JAA€ThCA apryMEHTOBaHA KPUTHKA Ta
CaMOCTIHHHN aHalli3 (aKTHYHOTO MaTepially Ha OCHOBI IMMOOKUX 3HAHb HAYKOBOT
€KOHOMIYHOT JiTepaTypH i BUIGHOTO BOJIOAIHHS MaTepialoM 3 JaHOI TEMH.

5 banieé craBUTHCH, KO y pedepari MIOBHO PO3KPUTI MUTAHHS TEMH, CTYACHT
MPOJICMOHCTPYBAB PO3YMIHHSA Ta BiJbHE BOJOMIHHS MaTepialioM, aje BiJICYTHI
€JIEMEHTH HayKOBOi TBOPYOCTI.

1 éanu craBUTHCS, AKIIO MUTAHHS TEMU PO3KPHUTI Ha JOCTATHHOMY DiBHI, aje
CTYAEHT HE BOJIOZI€ BUTHHO MaTepiaioM, He po3yMie ab0 He MOKE TOSICHUTH OKpeMi
TEOPETUYHI TOJIOKEHHS aHOI IPOOIEMH.

Temamuka inougioyanbHux 3a860anHb ma npe3eHmayii

1. TIpoGremu BHBUYCHHS Ta OLIHKHU IHBECTHUIIIIHOT MPUBAOINBOCTI Talys3i.

2. TlpoGiieMu BHBYCHHS Ta OI[IHKHM iHBECTHIITHOT MPHUBAOJIMUBOCTI periony (Ha
npukiazni [TonraBcekoi o06macTi).

3. HocmimkeHHs 1HBECTUIIITHOT MPUBAOINBOCTI OKPEMOTO ITiJIPHEMCTBA.

4. 3aranpHi TOHATTS Ta WLiJi JEpKABHOTO pETyIIOBAaHHS 1HBECTHLIHHOT
ISAIIBHOCTI.

5. Meroau iep>kaBHOTO PETYIIOBaHHS IHBECTHLIHHOT JTisUTBHOCTI.

6. OCHOBHI NPUHIMIY IHBECTHLIITHOT NONITHKN YKpaiHu.

7. IHBeCTUIIHUI MOTEHIIia] KpaiHH, IHBECTHIIIHHUA KOMILICKC.

8. ImBectuuiiiHOI cTpareris i nomiThka YKpaiHH, iIHBECTHLIHHI NPIOPUTETH Ta
(dakTopH, sKi IX BU3HAYAIOTb.

9. MaxkpoeKkOHOMIYHI TTOKa3HUKH PO3BUTKY 1HBECTUIIIIHOTO PHHKY B YKpaiHi.

10. TIloka3HUKM OLIHKU IHBECTHLIHOT MPUBAOIMBOCTI MiAPHEMCTBA.

11. T'pomIoBi BiATOKH i IPUTOKH y BUPOOHWUIH, IHBECTHIIHHIHN Ta QiHAHCOBIH
ISAIIBHOCTI.

12. AwmoprtuzaniiiHa moniTmka Ta i poiap y ¢iHaHCOBOMY 3abe3reyeHHi
1HBECTHIIIM.

13. MixHapoaHa iHBECTHIIHA AiSUIbHICTD Ta 11 iHCTUTYTH.

14. Ocob6nuBocTti hopmyBaHHs nopTdens pealbHUX IHBECTHUI[IIHUX MPOCKTIB.

15. Ominka anbTepHATHBHHUX, KOHKYPYIOUHX 1 CTIOPiTHEHUX 1HBECTHUIIIH.

16. Impukaropu donmOBOrO pHHKY. CBITOBI Ta yKpaiHCEKI (POHIOBI IHIEKCH.

17. Ouinka moprdens NiHHUX HanepiB 3a KPUTEPIIMH TOXITHOCTI, PH3HKY Ta
JIKBIHOCTI.



18. KpemuTHO-TpOIIOBI METOAM PETYNIOBAHHS IHBECTHLIHHUX HpOLECIB Ta iX
XapaKTepUCTUKA, MEXaHI3M Hii.

19.

3HAYCHHS AHTHMOHOIIOJIBHHUX SaXOZ[iB g CTBOPEHHA YMOB

CTUMYJIIOBaHHS 1HBECTHUILIMHOT AiSIBHOCTI Ta 3aJy4eHHs iHBECTHLIH.

20.

21

TloniTuka AepkaBH i3 3aIy4eHHS 1HO3EMHUX 1HBECTHUIIIH.

. CyTHIiCTh Ta MeTa iHBECTUIIITHOTO MCHEIKMEHTY.
22.
23.
24,
25.
26.
27.
28.
29.
30.
31.
32.
33.

ODyHKIIIT iHBECTUIIITHOTO MEHEPKMEHTY.

[IprHIUIYN iHBECTHIIIHOTO MEHEKMEHTY.

3aBiaHHS IHBECTHIIITHOTO MEHEKMEHTY.
ExoHOMIYHA CYTHICTh 1IHBECTHUIIIH.

Kracucikarist iHBeCTHIII.

ExoHOMIYHA CYTHICTh iIHBECTUIIIHHOT AisITBHOCTI.
CyTHICTb IHBECTUIIIHHOTO TPOEKTY.

Krnacucikamist iHBeCTULIHHAX IPOEKTIB.

Cranii (¢a3u) iHBECTHIIITHOTO MPOECKTY.

JKuTTeBUMI MK IHBECTULIHHOTO TIPOEKTY.
[MocninoBHICTH pO3pOOIIECHHS IHBECTHIIIHHOTO ITPOEKTY.
Opranizaniiiie  3a0e3le4eHHs  1HBECTHUIIHHOTO  MEHEKMEHTY

M ATPHEMCTBI.

34.
35.
36.
37.
38.
39.
40.

XapakTepucTHKa IHBeCTHLIIHHOTO KIIiMaTy B YKpaiHi.
AHauti3 iHBecTHIIHHOT TPUBAOINBOCTI M AIPUEMCTBA.
[HBecTHHiiHMIT pHHOK YKpaiHH.

KoH’roHKTYpa iHBECTHIIHHOTO PHHKY.

IHBecTHIIliHA TOITHKA IEPKABH.

PeanbHi iHBECTHIIIT, 0COOIMBOCTI 1X 3MIMCHEHHS.
Dopmu 31iliCHEHHS peabHNUX 1HBECTHIIIH.

ISt

Ha



PO3/LJI VIII. KAPTA AYAUTOPHOI TA CAMOCTIMHOI POBOTH
CTYJIEHTIB
3 IUCLUIUTIHY “IHBECTUIIIHUI MEHEHKMEHT

Tabnuit 8. 3aranbHuii po3noais 6aJiB, 0 OTPUMYIOTh CTYAEHTH 3a
pe3yJbTaTaMH BUBYEHHS JUCUUILTIHU ,,IHBecTUNiliHMiI MeHeKMeHT”

Buau camocriiinol IlnanoBi TepMinu DopMH KOHTPOJIIO Ta Makcumaib
poboTu BUKOHAHHSA 3BiTHOCTI Ha KilIbKicTh
oaJjiiB
JlenHa ¢popMa HABYAHHA
1. O60B’s13k0Bi BuIu CPC
1.1. ITligroroBka 10 CucreMaTnyHo, BinsinyBanus Ta 5
JIEKLIMHHUX 3aHATH BiANmoOBigHO 1O aKTHBHA poboTa
pO3IIIsiy ayAMTOPHUX | (NMOBHHUH KOHCIIEKT
3aHATb JIEKLii1) He MEHIIe HiX
90% nexuiiHux
3aHATh
1.2. IlixroroBka 10 CucreMaTnyHoO, AKTHBHICTb TIpH 9
CeMiHAPCHKUX 3aHATDH BIATOBIAHO 10 0OTOBOPEHHI MUTAHb,
PO3KIaay ayJUTOPHUX | IO PO3MJISIAIOTHCS HA
3aHSATh CeMiHapChKUX
3aHATTAX (BIAMOBIII,
JIOTIOBi /i, JOITOBHEHHS
He MeHIIe Hix Ha 50%
3aHATH)
1.3. ITixroroBKa 10 CucreMaTH4HoO, 6

€KCIIPEC-KOHTPOIIO

BiJIITOBITHO JI0
PO3KIIaLy ayAUTOPHUX
3aHATH

1.4. IlinrotoBka 10 OcTaHHE 3aHATTS Iepesipka 40 (20 Ganis*
MOZYJIBHOT BiJITIOB1THOTO MOJTYJIst MPaBUIBHICTD 2 Momyii)
KOHTPOJIBHOI pOOOTH BUKOHaHHA MKP
(2 monymi)
Pa3om 6auiB 3a 060B’a3K08Bi BN CPC 60
2. Bubipkosi Buaun CPC
2.1. BukoHaHHs Iporsirom cemectpy | BukoHanHs Ta 10
IHIMBITyaIbHOTO ycminmHui 3axuct 13
3aBJaHHs ITiIBUAIIEHOT i IBMIIEHOT
CKJIAJHOCTI CKJIAIHOCTI
(pe3eHTaris) (mpe3eHTaltis)
2.2. Y4acTb y KOHKYpCi ITpotsrom cemectpy | YdacTh y KOHKypCi Ha 3
Ha Kparmioro 3HaBig IM Kpatioro 3HaBi IM
2.3. Ilpu3oBe Mmicre B Ipotsrom cemectpy | IIpu3oBe micue B 5
KOHKYPCI1 Ha KpaIioro KOHKYPCI Ha Kpauioro
3HaBI IM 3HaBLg IM
2.4. Y4acTb y HayKOBUX IpoTsarom cemecTpy 5
TYpTKax
2.5. Yuactb y KOHKYpCi IpoTsarom cemecTpy 5

CTY/ICHTCHKHUX POOIT




2.6. [Ipu3oBe micre B [poTsrom cemecTpy 10
KOHKYPCI CTyIEHTCHKUX
pooiT
2.7. Y4acTb y HayKOBiit [poTsrom cemecTpy 5
CTYIEHTCHKIN
KoH(pepeHmii
2.8. [lpu3oBe micre B [poTsrom cemecTpy 10
HayKOBill CTyJEHTCHKIl
KoH(pepeHmii
Pa3om 6auiB 3a 53
BubipkoBi Buan CPC
Tabnuus 8.1. CucreMa HapaxXyBaHHsI 0aJ1iB 32 BHIaMH HaBYAJILHOI podoTH
Dopmu HaByaIbHOT Bun HaByanbHOi poboTH Banu
pobotu
1. AynuropHa
1.1. JIekuii BingigyBaHHs JeKiiil (TOBHHI KOHCIICKT JIEKIIii) 0-0,5
1.2. CemiHapchki BinBinyBaHHS ceMiHApCHKUX 3aHATH 0-0,5
3aHATTS KonTponsHe TecTyBaHHS 0-0,5
Biamosias Ha ceMiHAPCHKOMY 3aHSITTL 0-1
BuKOHAHHS JOMAIIHBOTO 3aBIAHHS 0-1
MopynpHa KOHTpOJIbHA pobOTa 0-20
2. CamocriiiHa Ta BukoHaHHS Ta YCTIIIHUH 3aXHUCT 1HANUBIAYaTbHOTO 0-10
1HAMBIAyaNbHO- 3aBJIaHHS I IBUIICHOI CKIIaJHOCTI (IIPE3CHTAILis)
KOHCYJIbTaTHBHA
pobora
3. TlincymKxoBuiA Ienut (3aiK) 0-50
KOHTDOJIb

Tabnuis 8.2. CucreMa HapaXyBaHHsI J0JATKOBHUX 0ajiB 3a BUIaMu pooiT 3

BUBYEHHS AUCHUILTIHA ,,JHBecTULiliHNI MeHeTKMeHT”

®dopma podotu Bug poboru Banu

HaguansHa YuacTh y KOHKypci Ha Kpamoro 31asus ,,IM” 3
ITpn3oBe MicIie y KOHKYpCi Ha KpaIoro 3Hasus ,,IM” 5
BukoHaHHs Ta yCHiNIHUHA 3aXKCT iHANWBIAYaIbHOTO 10
3aBJIaHHS I IBUIIEHO] CKJIAJHOCTI (Ipe3eHTallis)

Haykoso- VY4acTh y HAyKOBUX TypTKax 5

JIOCIII THUIIbKA
YuacTh y KOHKYpCi CTYJJeHTCHKHX pOOIT 5
Ipu3oBe Miclie Y KOHKYPCI CTYAEHTCHKHX POOIT 10
YuyacTh y HayKOBiH CTyIEHTChKiil KOH(pepeHil 5
Ipu3oBe Miclie Y HayKOBil CTYIEHTCHKiN KOH(pepeHil 10




[puknax nodyroBu MOy JIbHOI KOHTPOJILHOI po0OTH
Mooyns 1

3apaannd 1. Jlatu ogHy NpaBWIBEHY BiANOBIAL HA TECTH:

1.InBecTHNiiiHMIiI MEHeTKMeEHT — 11e:

a) cucTeMa pO3MOALTY 1 BHUKOPHUCTAaHHS (IHAHCOBHX Ta IHIIUX PECYPCiB,
YHACIIIIOK SIKOi CTBOPIOETHCS PUOYTOK;

0) Hayka IpO Te, K BKJIAJATH KOIITH, YNPABISATH HUMH i NPUMYLIyBaTH iX
MIPaIfOBaTH Ha BIACHUKA, 30UIBIIYI0UH Horo no0po0yT;

B) CTpaTeris yIpaBIiHHS IiAIPHEMCTBOM Y HampsMi peaji3amil iHBeCTHUIIHHOT
TOJIITUKHY,

T') TAKTUKA YIPABIiHHS IHBECTULISIMU T IIPUEMCTBA.

2. InBecTHUii — me:

a) mpuaOaHHs IIHHUX MManepiB (akuiii, oomirarmiii);

0) 3aTpaTH Ha BiITBOPCHHI OCHOBHUX (DOH]IIB;

B) BHTpayaHHs TIpOIIOBHX KOIITIB y Ipoleci 3iHCHEHHS TIOCHOAapCHKOT
JISUTEHOCTI MIAMPUEMCTBA;

I) BKJIQJAHHS KamiTaly B ycix iforo ¢opMax 3 METOI0 OTPHUMaHHS IIEBHHX
€KOHOMIYHHUX BUTOI.

3. Illo He BXOAMUTH /10 OCHOBHMX XapaKTePHCTHK, AKi GopMYyIOTH MOHATTS
«iHBeCTHLID:

a) iHBecTHHii fK crmoci0 3abe3meyeHHs HEOOXiAHOI JIKBIAHOCTI 0OOPOTHHX
aKTHBIB Ta e()eKTUBHUX JUKEPEJ iIHBECTYBaHHS,

0) iHBecTHLIT — Iie HOCIif YNHHUKA PU3HKY;

B) iHBecTHLIl — I JDKEpelIo TeHepyBaHHS e(eKTy MiANpUEMHHIIBKOT
IISUTBHOCTI,

T)iHBECTHUIII] IK MOIMBICTh BUKOHAHHS (PYHKIIIT HAKOIIMYEHOTO KaIliTalry B yCix
aTbTepHATUBHUX HOTO (hOopMax.

4. 3a ¢popmoro BaacHocTi iHBecTHII 0yBaIOTH:

a) IpUBaTHI, IepXKaBHi, 3MillIaHi; 0) TpsMi, HEeTIpsIMi;

B) BUPOOHHUI, COLiaJIbHI, EKOJIOTIYHI; T') HalliOHAJIbHI, IHO3EMHI.

5. Cy0’eKkTOM iHBECTULIIITHOTO MEHEKMEHTY €:

a) IHBECTHIIIT MiANPHEMCTBA,;

0) IHBECTHUIIIWHUI MEHEIKED;

B) yci ydYacHHKH (iHaHCOBO-€KOHOMIYHHMX BIJHOCHH TIIOB’A3aHi 3 IIPOLIECOM
HarpoMaJDKEHHS, BKJIAIaHHS KaliTaly B yciX HOro ¢gopmax 3 METOK OTpUMaHHS
puOyTKY;

T) IHBECTHILIHHI pecypcH MiANPHEMCTBA Ta HOTO 1HBECTUIIIHA MTiSUTBHICTD.

3apaanng 2. JlaTv BU3HAYCHHS] OCHOBHUX ITOHSTh:

- iHBECTULIHHUN MEHEIHKMEHT,

- BQJIOBI IHBECTHIIII.

3aBnanng 3. Po3p’s3atu 3anauy:

HeoOximHO BU3HAYUTH IOTOYHY BAapTICTh TIpOIIeH Ta CyMy IOUCKOHTY 3a
CKJIAJTHIMH BiJICOTKaMU 3a TaKMX BUXIJHHX JaHUX: MaiOyTHs BapTICTh rpomei — S
= 1000 y.0.; craBka CKIQJHOTO BIICOTKA JUIi JHCKOHTYBaHHS, IIO
BUKOPHCTOBYEThCS, — | = 20% = 0,2 y KBapTa.



Ipuknan nodynoBu ek3amMeHauiiiHoro 6ijiera
Ex3amenauiiinuii oijier Ne 1
3 MUCUMILIIHU “IHeéecmuuiiinuii meneoycmenm”

3apaannd 1. JlaTu BiAmOBiAs HA TEOPETUYHI TUTAHHS:
Oco6mBocTi popMyBaHHS HOPTQENS peaTbHUX IHBECTUIIHHUX MIPOEKTIB.
3aBaanus 2. Po3Bsizaru 3agauy:

IaBecTopy Tpeda posmictutu 100 y.o. Ha JEMO3UTHUHA BKJIaX TEPMiHOM Ha OAUH
pik. OnuH GaHK MPONOHYE iHBECTOPY IUIATUTH JOXi[J 3a CKJIAJHHUMHU BiICOTKaMH Y
po3mipi 23% y xBaptain; apyruit — 30% xoxHi 4 Micsiui; Tpetiit — 45% nBa pas3u Ha
pik; yerBeptiii — 100% oxuH pa3 Ha pik. HeoOxiqHO BU3HAuUUTH, B IKOMY OaHKY
YMOBH PO3MIIICHHS BKJIay HalKpaIi.

3apaanns 3. [laTy ofHY NpaBHIbHY BiANOBIAb HA TECTH:

1Jlo sxoeo 6udy ineéecmuyiii 6iOHOCAMb BKIAOCHHA KOWMIE V DI3HOMAHIMHI
Ginancosi incmpymenmu:

a) BaJIOBI,;

0) umcTi;

B) (hiHAHCOBI;

T) iHHOBaiiHiI?

2.Hazsimb cmaodito puHKogoi eKOHOMIKU, Oe 3a0e3neuyemvcs 0epHCABHOI0
CUCEMOI0 CMPAXYSAHHA [HHOBAYILl Ma NPUBATNHOI CUCMEMOIO CMPAXYBAHHS i
nepecmpaxysants iHgecmuyiii:

a) MPOEKTYBaHHS;

0) cTpaxyBaHHS iHBECTHIIH;

B) Iep>KaBHE PETYJIIOBAHHS 1HBECTHLIIITHOTO MIPOIIECY;

T') IPOTHO3YBAaHHS Ta IPOrPaMyBaHHs IHBECTHIIH.

3.Hazeimb 6u0 8UpOOHUUO-20CHOOAPCOKUX YMBOPEHb, KL MAIOMb CIAMYMHUL
om0, nodinenuil Ha nesHy KiNbKiCMb aKyiil:

a) aKIiOHepHi TOBAPHCTBA;

0) ToBapuCTBa 3 0OMEKEHOIO Bi/IMOBITABHICTIO;

B) MTOBHI TOBapHUCTBA;

T') KOMaHJUTHI TOBapHCTBA.

4.Haszeimv opmy eracuocmi iHeecmuyiiiHux pecypcie, Oe (DiHAHCYBAHHA
cnpamosyemobcs  6i0  [lepoicOrodoicemy,  micyegux Or0dcemis, a maxodc i3
0epIHCasHUx NiONPUEMCms:

a) NPUBATHI 1HBECTHIII 0) CHIiIbHI 1HBECTHILT;

B) JIep>KaBHi iHBECTHIIIT; I') KOJIEKTHBHI iHBECTHIIIT.

53a axumu o3naxamu kiacugikylomo ineecmuyii, nos’szami 3 6e3n0cepeoHbOI0
yuacmio iHgecmopa y 6ubopi 00 ’ekmie iH6ecmy8anHs.:

a) 32 00’ eKTaMH1 BKJIQJaHHS KOIITIB: peajibHi 1HBECTHIIIT;

0) 32 XapaKTepOM ydacTi B iIHBECTYBaHHi;

B) 3a TIEPIOZIOM iHBECTYBaHHS;




r) 32 hopMaMH BIaCHOCTI?

6.,/Jo saxoi i3 ¢opm iHeecmuyiliHO20 ananizy HA NIONPUEMCMBI HALEHCUMD
306HIWHIN IHEECMUYITHUL AHAE3:

a) 3a OpraHi3aui€lo MPOBEICHHS;

0) 3aJIeXKHO BiJl 00CATY aHAIITHYHOTO TOCHTIPKEHHS;

B) 32 TJIMOMHOKO aHAITHYHOTO JIOCIIIKCHHS;

T) 32 00’€KTOM IHBECTHI[IHHOTO aHaTi3y?

7o sxozo i3 npunyunie IHEECMUYINIHOZ0 KOHMPONIHSY HA NIONPUEMCMEE
Hanexcumy  3a0e3nevenHs  KOHMpOMO NPIOPUMEMHUX NOKA3HUKIE  PO3GUMKY
iHeecmuyitinoi OiAIbHOCMI He MINbKU NO NIONPUEMCMEY 8 YINoMy, ale i 8 po3pisi
OKpeMuUX 11020 YyeHmpia ingecmuyii:

a) CHpPSMOBAHICTP CHCTEMH I1HBECTHIIMHOTO KOHTPOJIHTY Ha peati3aliio
Ppo3po0IeHoi iHBeCTHLIIIHOT cTpaTerii;

0) 6araTo(yHKI[IOHATLHICTh IHBECTHIIITHOTO KOHTPOJIIHTY;

B) OPi€HTOBAHICTh IHBECTHIITHOTO KOHTPOJIIHT'Y Ha KINBKICHI CTaHIapTH;

r) BIAMOBIJHICTP METOMIB IHBECTHUIIIMHOTO KOHTPOJIHTY crenudimi MeTomiB
IHBECTHUIIIMHOTO aHaTi3y?

8.Haoanns npaea na yuacme y Kepy8awHi RIONPUEMCMEOM 1OPUOUYHUM OO
QizuunuM ocobam, AKi NOGHICMIO 80100TI0Mb YU KOHMPOIIOIOMb He MEeHULe HIdC:

a)10 % axiif abo aKI[iOHEPHOTO KamiTaiy;

6)15 % axmiit abo aKI[iOHEPHOTO KaIiTaly;

B)25 % axiiiit a00 aKIiOHEPHOTO KaIiTany;

1)30 % axiiii 200 aKI[iOHEPHOTO KaIliTaly.

9. Kynisnsa akyiil, wo He 0ac npasa 6KIAOHUKAM GNIUBAMU HA (QYHKYIOHYBAHHS
nionpuemcmea 1 cmanosums menute 10% 3a2a16H020 aKyioHepHO20 Kanimaiy, —
ye:

a) psIMi iHBECTHIIIT; 0) mopTdenbHi IHBECTHIIIT;

B) IHTEJIEKTYaJIbHI 1HBECTHIII; T') BEHUYPHI iHBECTHIIIT.

10.In6ecmuyii, axi cnpamosylomecs i3 (QOHOY GIOWKOOY8AHHA Y 6U2iA0i
amopmu3ayii 8i0paxyeans Ha NOGHE GIOMBOPEHHI.

a)4HCTi; 0)BaoBI;

B)(iHaHCOBI; T')iHHOBAIi}HI.



PO3LI IX. HOPSAAOK I KPUTEPII OI[IHIOBAHHS 3HAHb
CTYAEHTIB
9.1. [loTouHe OLIHIOBAaHHS 3HAHb CTYICHTIB

[loTouHMii KOHTPOJb 3MIMCHIOETBCA MiJ Yac MPOBEACHHA JICKIIHHUX,
CeMIHapChKUX Ta 1HIUBIAYaJIbHO-KOHCYJIBTATUBHUX 3aHATh 1 MA€ HA METI MEPEBiPKY
PIBHS i IKOCTI 3aCBOEHHS CTYAEHTOM HABYAILHOTO MaTepialy AUCIUIUIIHU.

3aBHaHHSAM I[TOTOYHOTO KOHTPOJIIO € TepeBipka pO3yMiHHA W yMiHb CTyaeHTa
CaMOCTIMHO OIIpallbOBYBaTH Ta 3acBOIOBAaTH IIEBHUH HaBYalIbHHN Marepiadi,
3[IaTHICTh OCMUCIIOBATH 3MICT TEMH 9H PO3ALTY, yMIiHb IyOJIYHO UM IHCEMOBO
MIPE/ICTABISATH TIEBHUIT MaTepial.

O0'exTaMy TOTOYHOTO KOHTPOJIO € po0OTa CTYACHTIB Ha JIEKLiAX, MiArOTOBKA
J0 CeMiHAPChKUX 3aHITh, BUKOHAHHS JOMAIIHIX 3aBJaHb, HAIMCAHHSI MOAYIBHUX
KoHTpOobHUX po0iT (MKP), a Takoxx camocriitHa pobora.

[Tix yac BUBYEHHS ,,|HBECTHIIIHHOTO MEHE/PKMEHTY” CTYICHT, BUKOPHUCTOBYFOUH
OCHOBHY Ta JOJATKOBY JITEpaTypy, KOHCHEKT JICKIil, MOBHHEH 3acBOITH
TEOPETHYHUH MaTepiaj AUCIUILTIHU (OCHOBHI ITOHATTS, OCOOINBOCTI €KOHOMIYHOTO
PO3BUTKY HiIPHEMCTBA TOIIO).

[liz 4Wac mpoBeIeHHS CEMIHAPCHKUX 3aHATh 3aCTOCOBYIOTHCS Taki METOIU
KOHTPOJIO, SIK TEpeBipKa TOTOBHOCTI CTYICHTIB 3 NUTaHb, BHU3HAYCHUX IUIAHOM
CeMiHAPCHKUX  3aHATh, BHKOHAHHSA  JOMANIHBOTO  3aBAAaHHA  (CKIAamaHHA
TEPMIHOJIOTIYHOTO CIIOBHHKA, PO3B’S3aHHS 3a/1a4), MHCHMOBE CKJIQJAaHHA 3 KOKHOL
TeMH eKcrpec-KoHTpolto (10-15 XBHIMH Ha TecTH a00 CKOHOMIUHHN JUKTAHT),
00roBOpEeHHSI IUCKYCIHHUX MUTaHb 3 OKPEMUX TEM.

Ilpn mpoBeneHHi iHAWBINYaIbHO-KOHCYJIBTATHBHUX 3aHATH 3IIHCHIOETHCS SIK
KOHTPOJb 3a ONAaHYBaHHSIM CTYAEGHTAMH OKPEMHX IPOTrpaMHUX HHTaHb, IO
nepeadadeHi I CaMOCTIHOTO BHBYEHHS, 1 KOHTPOJb THX CTYICHTIB, IKi MalOTh
MMOTOYHY 3a00pTOBaHICTh i3 MOBaXHUX MNpHYMH. KOHTPONb 3IIMCHIOETBCS 3a
JIOTIOMOTOI0 BiJTOBITHUX TECTiB, PO3B’S3yBaHHS 3a/ad, CKOHOMIYHUX IUKTAHTIB,
TEOPETUYHUX TIUTaHb B YCHIN a00 MUCEMOBIK OpMi.

Jlnst po3BUTKY TBOPUYHMX 3Ii0HOCTEW Ta MOTVIMOJICHHS 3HAaHb, CTYISHT MOXE 3a
BJaCHUM OakKaHHSIM BHKOHATH Ta 3aXWUCTHUTH IHAWBITyaJlbHE TBOpYE 3aBIAHHS
IiIBUIICHOI CKJIAMHOCTI (Ipe3eHTallisl) 32 TEMAaTHKOI0, BU3HAYCHOIO BHKIIaJaueM.
IIpu yMOBi sIKICHOrO HOTrO BHKOHAHHs, 0e3 MOPYILEHHS TEPMIHIB Ta YCHILIHOMY
3axXHCTI HapaxoBYIOThCS noaatkoBi 6amu (10). Haiikpami I3 (mpe3enTarii) cTyaeHTH
JEMOHCTPYIOTh Ha CEMiHApChKOMY (1HAMBiAyaTbHOMY) 3aHATTI.

[Ipu BUKOHAHHI MOIYTBHUX KOHTPOJIBHUX POOIT OIIHII MiAJSATal0Th TEOPETHYHI
Ta MPAKTUYHI 3HAHHS, SIKUX HaOyJHM CTYIEHTH ITiCIIsl OTIaHyBaHHS II€BHOTO MOJYIIS.
MopnynpHa KOHTPONBHa pOOOTa BHKOHYETHCS IHCBMOBO HAa  OCTaHHBOMY
CeMiHapChKOMY 3aHATTI BigMOBigHOTO Moxynsi. CTyAeHT, sSKMil He BiJIpaloBaB
NpOMYIIeHI CeMiHapChKi 3aHATTsA, He pgomyckaetbess 1m0 MKP, y Bimomicts
BucTaBisieTbes 0 OamiB. SIkmo cryneHt He 3’sBuBcs Ha MKP, y Bimomocri
3a3HavaeThcs “He 3’sABUBCA” 1 BucTaBiseThest 0 GaniB. CTyneHT, KM 3 MOBaXKHOT
npuynHU He 3’sBuBcs Ha MKP, 3000B’s3aHWiI HajaTH BUKIAgady BiIIIOBIIHUMA
JOKYMEHT.



Ilepenix numans 011 ni020mMoGKu 00 MOOYIbHO20 KOHMPOIIO

Mooyns 1
1.MeToau OLIHKH 1HBECTUIIIIHOTO PU3HKY.
2.BrimiB dakropa iHGIAIIT Ha pe3ynbTaTH IHBECTUIIIHHOT TisTTBHOCTI.
3.MeToanunuit iHCTpyMeHTapii ypaxyBaHHS (akTopa JIKBiJHOCTI.
4.T1oHATTS IHBECTHUIIIHHOT CTpaTerii.
5.I1puHIMIH ¥ OCIIMOBHICTE PO3pO0IICHHS IHBECTHIIIHHOI cTpaTerii.
6.Ctpareriusi wini i npouec ix GopMyBaHHs.
7.00rpyHTYBaHHS CTpaTeriyHuX (OPM IHBECTHLIHHOT iSTBHOCTI.
8.0wiHKa pe3ynbTatiB po3pobiieHol iIHBECTULIHHOT cTpaTerii.
9.CyTHICTb iHBECTHLIH Ta IHBECTHUIIHHOI IisSUTHHOCTI.
10.Buau inBecTHLi.
11.06'exTH Ta cy0'eKTH IHBECTUIIHHOT TISTBHOCTI.
12.11imi, 3amayi, GyHKIii iHBECTHIIIHHOTO MEHEIKMCHTY.
13.MexaHi3M iHBECTHIIIHHOTO MEHEIKMEHTY.
14.Cuctema oprasizamniifHoro 3abe3ne4eHHs iHBECTUIIHHOTO MEHEIKMEHTY.
15.1loka3Huky iHpOpMaLiHHOTO 3a0e3MeYCHHS.
16.MeToau iHBECTULIIHHOTO aHATI3Y.
17.Cuctemu i METOIM iHBECTUIIIHOTO IUTAHYBaHHSI.
18.Po3po06iieHHs IHBECTUIIIHOT IO THKH, TOTOYHUX TUIAHIB Ta OFOJIXKETIB.
19.[TpuHIMIY 1 BUIW IHBECTUIIIHOTO KOHTPOJIIHTY.
20.0OuinKa BapTOCTI rpolieil y vaci.

Mooyns 2

1.0OcobnuBocrTi # (hopmu 3iiICHEHHS peabHAX 1HBECTHUITIMH.
2.IloniTrka ynpaBIiiHHSA peabHAMHU 1HBECTHIIISIMH.

3.Buau iHBECTUIIIMHUX MPOEKTIB 1 BUMOTH J0 1X pO3pOOJICHHS.

4. TIpvHIUIH # TIOCTIOBHICTh OIIHKH PEATbHIX 1HBECTHIIIHHUX MTPOCKTIB.
5.@opmyBaHHs MPOrpamMu peagbHUX IHBECTHIIIH.

6.IToHATTS (piHAHCOBOTO PHHKY Ta HOTO CKIIAIO0BI.

7.IndpacTpykrypa pHHKY HiHHHUX ITanepis.

8.Buau niHHUX marnepis.

9.IuBecTHLiITHI AKOCTI IIIHHUX TaIepiB.

10.[ligxoam 1o yrnpaBiiHHS HOpTQeNeM [IiIHHNX MarnepiB.

11./Txxeperna iHBECTUIIITHUX PECYpPCiB.

12.I1poriec po3milieHHs iIHBECTULIHHUX PeCcypCiB.

13.0cHoBHI cxemH (iHAHCYBaHHS pealbHUX IHBECTULIHHUX POEKTIB.
14.Tlonitika GpopMyBaHHSs iHBECTULIIHHUX PECYPCiB.



Kpumepii nomounozo oyinoeanusa sHans ma cucmema Hapaxyeanns 6anie

1. TInceMoOBe CKJIafaHHS KOKHOTO €KCIIPECc-KOHTPOIIO (32 YMOBU BUKOHAHHS HE
MeHIIe Hik 50 % KOHTPOJILHOTO 3aBIaHH:) oLiHIOEThCs 0,5 OanoMm.

2. BinnoBins Ha ceMiHapi-AUCKYcCii, po3B’s3aHHSA 3amayi ouiHoeTses Bix 0,5 1o
1 Oara.

3. CucTeMaTH4HICTb Ta AaKTHUBHICTh TIPH OOTOBOPEHHI IHTaHb, IO
PO3TIIAIAOTECS HA CEMIHAPCHKHUX 3aHATTAX (BiAIMOBIMI, JOMOBIMI, IOMIOBHCHHS HE
MeHIIe HiK Ha 50% ceMiHapChKUX 3aHATH) OLIHIOIOTECS 5 OaaMu 3a ceMecTp.

4. SlxicTp Ta rMOMHA 3aCBOEHHA HABYAJIBHOTO MaTepialy IepeBipsSeThCs Ha
JBOX MOJYJIbHHX KOHTPOJBHUX pPOOOTaX, sIKi MICTATh 3aBJaHHS TCOPETHYHOTO
XapakTepy Ta OUiHIIThes o 20 6aiiB KOXKHa.

5. 3a BmacHUM OaXaHHSAM CTYyIEHT MOK€ BHUKOHaTH 1 3axumctutu IT3
IiABUIIICHOI CKJIAaIHOCTI (TIpe3eHTamis), sike 32 yMOBH SIKICHOTO HOTO BHKOHAHHS,
0e3 MopyIICHHs TEPMiHIB Ta YCHIITHOMY 3aXHCTI OI[IHIOEThCs 10 Oanamu.

PesynbraTti MOTOYHOrO KOHTPONIO 3HAaHBb cTymeHTiB (Big 0 mo 50 GamiB) i
JOIATKOBI Oayy 3a BUKOHAHHS Ta YCIIIIHHWH 3aXUCT IHIMBIAYyaJbHOT'O TBOPYOrO
3aBOaHHS MiABUIIEHOI cKiIagHoCcTi (mpeseHramis) (10 OamiB) momaroTecs [0
MiCYMKOBOI YCIIITHOCTI 3 AMCHUILTIHK “[HBeCTHLIHMN MEHEIKMEHT . SIKImo 1
cyMa He MeHme Hixk 50 OamiB, To 3a OaKaHHSAM CTYAEHTA OLIHKA 32 AUCLUILTIHY
MOJKe OyTH BUCTaBJIeHa 0e3 CKIIaJaHHs iCIUTY (3aJIiKy).

9.2. TlizcyMKOBeE OLIIHIOBAaHHS 3HAaHb CTYJCHTIB

O1iHIOBaHHS 3HaHb CTYACHTIB 3 JUCIUIUIIHU B LIJIOMY 371 {CHIOETBCS HA OCHOBI
Ppe3yIbTaTIiB K MOTOYHOTO, TAK 1 MiICYMKOBOTO KOHTPOJIIO 3HAHB.

3aBmaHHAM TMiJCYMKOBOTO KOHTPOJIIO € TEpeBipKa PO3YMIHHS CTYIEHTOM
MIPOTPaMHOTO MaTepially B IIJIOMY, JIOTIKH i B3a€MO3B’SI3KiB Mi’K OKDEMUMH TEMaMH
Ta PO3MAIJIaMH, 3IAaTHOCTI TBOPYOTO BHKOPHCTAHHS HAKONWYEHHX 3HAHb, YMiHHS
c(hOopMyBaTH CBOE CTABJICHHS JI0 IIEBHOT MPOOJIEeMH HaBYaIbHOI AUCLUILTIHH.

[MincymkoBui KOHTPOIIBb (iCITUT) 3AIHCHIOETHCS Y MUCBMOBIH (OpMi Ta BKITIOYAE
OCHOBHI TEOPETHYHI NUTAHHS 1 pO3B’sI3yBaHHS 33a4 3a BCIMa TeMaMM JUCLUILTIHY.
OuiHka, ofiep)kaHa Ha eK3aMeHi, € 0CTaTOYHOIO.

[epesik nUTaHb A1 MATOTOBKH A0 icIUTy

. CyTHICTB Ta MeTa iHBECTHLIIITHOTO MEHEPKMEHTY.
. OyHKIIi IHBECTUIIHHOTO MEHEIKMEHTY.

. [IpyHIMIH {HBECTULIHHOTO MEHEPKMEHTY.

. 3aB/IaHHs IHBECTHLIIITHOTO MEHEIXKMEHTY.

. EKOHOMIYHa CyTHICTb IHBECTHILiH.

. Knacudikartist iHBeCTHIIIH.

. ExoHOMIYHA CyTHICTH IHBECTHLIWHOT isTTBHOCTI.
. CyTHICTB IHBECTHIIIITHOTO TIPOEKTY.

. Knmacudikarist iHBeCTHIIHHIX TPOEKTIB.

0. Cranii (¢ha3m) iHBECTHIIIHHOTO MTPOEKTY.
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11. XKuTTeBnit UK IHBECTHIIIHHOTO NIPOEKTY.

12. TlocnigoBHICTD PO3p0OIEHHS 1HBECTULIIHOTO MPOEKTY.

13. Opranizauiiine 3a0e3MeueHHs iHBECTHLIHHOTO MEHEKMEHTY Ha
MiATPUEMCTBI.

14. Indpopmaniiine 3a0e3medeHHs iHBECTULIIHHOTO MEHEIKMEHTY.

15. IHBecTHLIIHUIA aHAIII3: CyTHICTD, ()OPMH Ta €TaIly IIPOBEACHH.

16. AHai3 IiKBIZIHOCTI aKTUBIB MiIIPUEMCTBA.

17. AHamni3 000pPOTHOCTI aKTHBIB.

18. CyTHICTB iHBECTHLIHHOTO KIJIIMATYy.

19. XapakTepucTHKa IHBECTULIIIHOTO KIIiMaTy B Y KpaiHi.

20. AHani3 iHBeCTHLIHOT TPUBAOIUBOCTI MiATIPUEMCTBA.

21. IaBecTHLIHHMIA PUHOK YKpaiHH.

22. KoH 1OHKTYpa iHBECTHLIHHOTO PUHKY.

23. CyTHICTh Ta HEOOXITHICTh IHBECTHIIIHHOT CTpaTerii miIpueMCTBA.

24. Tponec po3poOKY iIHBECTUIIIHHOT cTpaTerii.

25. IaBecTHIIHA MOITHKA ICPIKABH.

26. PeanibHi iHBECTHIIIT, 0COOJIMBOCTI iX 3MIHACHEHHS.

27. ®opmu 3A1HCHEHHS peabHUX 1HBECTHUIIIH.

28. CytHicTb Ta Gopmu HiHAHCOBOTO IHBECTYBAHHS.

29. dopmyBaHHS 1HBECTUIIIHHOTO MOPT(Es.

30. Dxepena ¢popMyBaHHS iHBECTUIIHHUX PECYPCIB MiAMPHEMCTBA.

31. Kimacudixarist iHBECTHIIIHHUX PecypciB.

32. Meronu ¢iHaHCYBaHHS IHBECTHILIIHNX ITPOCKTIB.

33. CepeHbO3BaKEHA BAPTICTh KaIliTaIy.

34. 3aranpHa XapaKTEPUCTUKA METO/IIB OIIHKU ¢()EKTUBHOCTI IHBECTHIIIH.

35. XapakTepHcTHKa METOIy YHCTOTO TENEePIIIHBOTO 3HAYEHHS BapTOCTI.

36. Buau iHBeCTHIIHHIX MMPOSKTHUX PH3HKIB.

37. Meronu HeifTpamizamii iHBECTHIIHHIX PU3UKIB.

38. [loHATTS iHBECTULIWHOT CTpaTeTii miAMpPUEMCTBA.

39.IIpunnumnu po3poOIeHHs IHBECTUIIIIHOT cTpaTerii.

40.Etanu po3po0ieHHs iHBECTHUIIIIHOT CTpaTerii.

41.3B’430K  CTpATeriyHOro, TAKTHYHOTO Ta ONEPATUBHOTO  YHPaBIIHHS

1HBECTHIITHOIO JisTIbHICTIO.

42.@akTopyu, IO BIUIMBAIOTH Ha (QOPMYBaHHS HamNpsAMIiB (OPMYBaHHS

iHBECTHUIIHO cTpaTerii.
43.Metoau pOTHO3yBaHHsI 3arajibHOI MOTPEeOH B iIHBECTHLIIHHUX pecypcax.
44.Onrumizanis mxepen popMyBaHHS IHBECTUIIIHHUX PECYpCiB.
45.I1epeBaru Ta HEOMIKU OKPEMUX BHIIB JpKepen (hiHAaHCYBaHHS 1HBECTHITIH.
46.TToHATTS iHBECTHIIIHOTO MOPTdhEIs.
47 Kpurepii hopMyBaHHS ONTHMAILHOTO iHBECTHLIITHOTO mOpPThens.

9.3. 3arasnpHa MmiICyMKOBa OI[iHKA 3 JUCLMIUTIHA

3arampHa MiJICYMKOBa OIlIHKA 3 AWCIHIUTIHU CKIIQNAETHCS i3 CyMH OaliB 3a
pe3yibTaTaMu MMOTOYHOTO Ta IMiJICYMKOBOrO KOHTPONIO (32 YMOBH, IO HA iCIHTI

cTyAeHT HaOpaB He MeHmIe Hixk 20 GaiiB).



Skmo Ha icmTi cTymeHT HaOpaB MeHme HiK 11 0GamiB, oTXe, OTpHMaB
HE3a/I0BUIbHY OLIHKY (T0OTO 0 6amiB), 3aranpHa MiJCYMKOBA OLIHKA BKJIIOYA€E JIMIIE
pe3yIbTaTH MOTOYHOTO KOHTPOITIO.

Jlo 3amikoBoi eKk3aMeHaIiifHOI BiZOMOCTI BHOCSTBCS CyMapHi pe3yibTaTH B
0aJylax MOTOYHOIO KOHTPOJIIO Ta ICIIUTY (3arajibHa IMiICyMKOBA OIIHKA).

AxaneMiuHI yCHIXM CTyJeHTa BH3HAYAIOTBC 32 JOIOMOTOI0 CHCTEMH
OLIIHIOBAHHI, IIJ0 BHKOPHCTOBYETHCS B YHIBEPCHUTETI 3 000B’SI3KOBUM IIepPEBEICHHIM
OLIIHOK IO HaIliOHAJIBHOI mKanu Ta mkaaa ECTS.

INepeBenenns nannx 100-6anpHOT MIKAIM OIIHIOBAHHS B HalliOHAJIBbHY Ta MIKATY
3a cucteMoro ECTS 31iiicHIOETBCS B TAKOMY HOPSLIKY:

PeiiTunrosa Ouinka 3a mkanor ECTS Ouinka 3a
oliHKa TpaauuiiiHo0
HAlIOHAJIBHOIO
IIKAJI0H0
91-100 A — BiIMIHHO - BiZIMiHHE BMKOHAHHS JIMILE 3 HE3HAYHOIO 5- BigMiHHO

KITBKICTIO THOMWIOK (IMIMOOKI 3HaHHSA 3 TBOPYHM
OCMHUCIICHHSIM MaTepiaiy)

81-90 B- nyxe nobpe - BHUIe BiJ CEpeaHbOro PiBHA 3 KibKOMa 4-nobpe
noMmIKaMu (MiLHI 3HaHHS)

71-80 C — nobpe — y 3araJibHOMY HpaBUIIbHA poOOTa 3 MEBHOIO
KIUTBKICTIO 3HAYHHUX TOMHJIOK

61-70 D — 3a110BiJIbHE — HENOraHO, ajie 3i 3HAYHOKIO KiJBKIiCTIO 3-3a10B1JILHO
HEJOJIKIB (JOCTaTHI 3HAHHS)

51-60 E — nocraTHO — BHUKOHAHHS 3a0BOJIbHSAE MiHIMalIbHi
KpuTepii

31-50 FX - He3a10BITbHO 3 MOJKIIMBICTIO TOBTOPHOI aTecTalii 2-He3a10BIIBHO

0-30 F- — HeoOximHa cepiiosHa momamemma  po0OoTa,

000B'sI3KOBHI TOBTOPHUI KypC




Po3nin X. MeroauuHi pexoMeHaamii 1mo010 HANMMCAHHS KYPCOBOi po6oTH 3
JUCUUIUTIHY “IHBecTHLiHHMIA MeHe)KMeHT” 1S CTyeHTiB 1eHHOI Ta 3204HOI
¢opM HaBUAHHSA

BUBIP TEMHU TA CKJIAJJAHHS ILIAHY KYPCOBOi POBOTH

KoskeH cTyneHT, BiIOBIAHO 10 TEMATUKU KYpCOBUX POOIT, CaMOCTIHHO obupae
TeMy KypCOBOi poOOTH 3 IUCHHIUTIHN «[HBECTUIIHHUI MEHEKMEHT». Bubip temu
KypcoBoi po0oTH Mae OyTH 3yMOBICHMH HAasBHICTIO Ta MOMJIMBICTIO 300py
MIpaKTHYHOTO Matepiawry (¢iHaHCOBa, ITOJaTKOBa Ta CTaTUCTHYHA 3BITHOCTI)
MAPUEMCTBA, SIKE BHCTYIAE 3a 0a3zy mociijpkeHHsA. Tak, HEOOXiTHO BpaxoByBaTh
rajgy3eBy HamlpaBlICHICTh, BHPOOHMYMHA IMKI 1 croenudiky BHPOOHHLITBA
MiANPUEMCTBA Ha MaTepiajiaX sIKoro OyJe BUKOHYBaTUCh KypcoBa po0ora.

CTyIeHT Mae paBo 3alpoNOHyBaTH TeMY KypcoBoi poOOTH, sika He 3a3Ha4YeHa B
TEMaTUIl KypcOBUX POOIT IaHOT METOIUYHOI PO3POOKH, B TaKOMY pasi CTYICHT
nonae Ha kadeapy 3asBy, B AKiif BKazye Ha3By Ta oOIpYHTyBaHHs BHOOpY OaxkaHOi
TEMH KypCOBOi pOOOTH, a TaKOX JIaHi PO MiANPUEMCTBO, HAa MaTepiaax sKoro Oyzue
BHUKOHYBATHUCh po0OTa.

3akpiluIeHHs] TeMH KypcoBOI poOOTH AJS CTYICHTIB JeHHOI (GOpMH HaBUAHHS
3[IHCHIOETBCS 3a 3arajJbHUM CIIUCKOM, IIPU LbOMY HE JONYCKA€THCS MOBTOPEHHS
TEM B OJIHIH akajeMiuHiii rpymi.

CTyneHTH OCBITHBO-KBaJi(iKaiiHOTO PIiBHA «CHEUialicT», sSKi HaB4aloThCs 0e3
BiJpUBY BiJ BUPOOHHUITBA, BapiaHT KypcOBOi poOOTH OOHMparoTh 3a CHenuQikoro
cBO€T TIpodeciitHoi IisUTBHOCTI, Taly3eBUMH OCOOJIHMBOCTSIMH T'OCIIOJapIOI0YOro
cy0’ekrTa.

3aTBep/DKCHHS TEM KYpPCOBHUX pOOIT 3IIHCHIOETBCS Kadeapor, a CTpoK
BU3HAYAETHCS IpadikaMy HaBYaJIBHOTO IIPOLIECY AEHHOI Ta 3209HOI popM HaBUAHHSI.

BaxnmuBuM eTanmoM MiArOTOBKH KypcoBOi pOOOTH € CKIaJaHHA IUIaHy ii
BUKOHaHHA. IlaH HAyKOBOTO JIOCII/KCHHS IOBHHEH PO3KPUBATH HOTO 3MicT,
BKa3yBaTH Ha HAlpsM IOIIYKY BHUPILICHHS IOCTABICHHX 3aBAaHb. IliArOTOBKa 110
CKJIaJJaHHS TUIaHy KypcoBoi poGOTH pO3MOYMHAETHCS B MpoLeci O3HailoMIICHHS 3
HOPMaTUBHUMH Ta 3aKOHOJABYMMH JOKYMEHTaMH, JITEpaTypHUMH JDKEpelaMu 3a
TEMOI0 JOCHi/DKeHHs. Brano cknaneHuii ImmaH KypcoBoi poOOTH CHpHATHME
MPaBWJIBHOMY Ta IIJIECIPSIMOBAHOMY BHBYEHHIO JIITEPaTypH, 30pi€HTY€E CTyIEHTa
pu 300pi 1 006poO1Ii MPAKTHYHOTO MaTepiay, a TAKOXK SIKICHOMY HAIIMCAHHIO TEKCTY
pobotu. [lman KypcoBOi poOOTH CKIAHAETHCS, SIK MPABHUIIO, 31 BCTYIY, YOTHPHOX —
IT’SITH TITaHb, BUCHOBKIB 1 MPOMO3HLIiH. Y AaHii METOIHYHIA po3poOIli HaBeICHUI
3pa30K IUTaHy KypCcOBOi POOITH.

KepiBHAIITBO MiATOTOBKOIO 1 HAMUCAaHHSIM KypcOBOi pPOOOTH 3IiHCHIOETHCS
BUKJIagauaMi Kadeapu MeHe[KMEHTYy 1 MapkeTuHry. HaykoBuil KkepiBHHK
3aTBEp/KYE IUIAH KypCOBOi POOOTH, HaJa€ METOJUYHY JIOMOMOTY CTYACHTY, KOH-
CYIbTYE 3 THUTaHb OMNPALIOBAHHS JITEpaTypHUX JpKepen, 300py 1 00OpoOku
NpPaKTUYHOTO MaTepiany, odQopmieHHs poOoTH, 3IiiiCHIOE CHCTeMaTHYHMI
KOHTPOJIb 32 XOJIOM BUKOHAHHS KypcoBOi poOOTH.

SIxmo B mpoiieci BUKOHAHHS KYpCOBOT poOOTH BUHHMKA€E HEOOXITHICTH BHECCHHS
3MiH 1 yTOYHEHB Y I1aH POOOTH, TO BOHH Y3TOMKYIOTHCS 3 HAYKOBUM KEPIBHHKOM.

3pa3kd 0QOpMIIEHHS THUTYJIHFHOTO apKylla, IUIaHy, 3MICTy KypcoBoi poOoTu
HaBezeHO B nqoaatkax b, B, I'.



MIABIP TA OITPAIIIOBAHHS JIITEPATYPHUX I’KEPEJI 3A
TEMOIO KYPCOBOI POBOTH

KypcoBy po6oTy CTyneHT BUKOHY€E Ha OCHOBI TJIMOOKOTO BUBUEHHS JIITEPaTypH
3a TeMOIO JOCIiKeHHs. [ 1poro moTpiOHO OmpaioBaTH BiANOBIAHI 3aKOHOAABY1
Ta HOpPMAaTHBHI JoKyMmeHTH (3akoHM Ykpainu, ykasu Ilpesunenra, [locranoBu
BepxoBroi Pamm VYkpainm, HarionaneHoro OaHky VYkpaiHH, YKOOICHIIKH),
MipyYHNKH, HaBYaJIbHI NOCIOHMKHM, MOHOTpadii, mepioJuyHi BUAAHHS, CTATTi, SIKI
BHCBITJIIOIOTH TUTaHHS 00pPaHOi TeMU.

[Nomyk HeoOXiAHOTO MaTepialdy CTYAEHT 3AIHCHIOE 32 JOMOMOTOK KapTOTEKH,
MPEeIMETHO-TEMAaTUYHOTO KaTajory 010,1i0TeKr YHIBEpCUTETY, MICIIEBUX 010mi0TEK.

[lin uwac poGoTM 3 MiTEPaTYpHUMH JUKEpETaMH, BaXKIWBO 3AIHCHIOBATH
LTECTIPSMOBAaHUN TIOIIYK MaTepialy 3a TEeMOIO IOCTIHKECHHS, CHCTEMAaTH3YBAaTH
BiniOpaHy iHQopMalio BiANOBIHO 1O NUTAaHb IUIAaHY KypcoBoi poboTH. SKio
CTYZISHT HaBOIMTH NPUKIIAIH, IUTATH HEOOXITHO pOOHTH MOCHIIAHHS Ha BiJITOBiHE
JoKepeno iHdopmarii.

Bukopucrana siTepaTypa Mae 3HalTH CBO€ BiIOOpa)KEHHS B CITHCKY JIITEPaTypH,
SIKH € 000B’I3KOBUM JOJAaTKOM JI0 BUKOHAHOI KypcOBOi poOOTH.

3BIP TA OBPOBKA ITIPAKTUYHOI'O MATEPIAJTY

KypcoBa poGorta 3 muctmruniau «lHBeCTHHIHHUA MEHEIKMEHT» B 000B’s3-
KOBOMY IIOpSIIKY Mae BHKOHYBAaTHCS Ha MaTepialaXx KOHKPETHOTo Ccy0’ekra
rOCIIOJaPIOBaHHSI.

OpHUM i3 HaWBIANOBINAIBHIMINX €TalliB BUKOHAHHS KypcOBOi poOoTH € 30ip
indopmarii npo ¢iHaHCOBO-TOCHOAAPCHKY MISIBHICTE Cy0’€KTa roCHOAapIOBaHHS.
OCKiIbKM TIOBHA, TpaBIUBa Ta HEymepemkeHa iH(popMalis Tpo IHBECTHUIIHHO-
iHHOBaIiifHUiT Ta (iHAHCOBMH CTaH, PE3YNbTATH MiSIBHOCTI, pPyX KOIITIB
mianpueMcTBa Oyle CHPHUSATH CBOEYACHOMY Ta SKICHOMY HAIMCaHHIO KypCOBOT
pobortu.

Jlns mpoBeeHHS HAyKOBOTO JOCIIMKCHHS, €(EKTUBHOTO 300py Ta 0OpOOKH
MPAaKTUYHOTO MaTepialy CTYAEHT TIIOBHHEH BH3Ha4MTH (GOpMH (HiHAHCOBOI,
MMOJIATKOBOI, CTATUCTUYHOI 3BITHOCTEH, sSKi MICTSATh HEOOXimHy iH(OpMaIlioo mo
oOpanili Temi kypcoBoi pobotu. Kpim 1poro, crymeHty ciing po3pobutu gopmu
AHATHYHUAX TaONUIb, SIKi OYAYTh CIIPHATH MPOBEICHHIO aHANI3Y 1 OI[IHKH 00’ €KTa
JOCIIIPKEHHS Ta Y3TOJUTH LIEH MepetiK 3 HAyKOBUM KepPiBHHKOM.

Jns mocmipkeHHS AWHAMIKH TTOKa3HWKIB, MPOBEINCHHS aHAaJi3y, NPUIHATTI
YIPaBIIHCHKHUX PillIeHb, ONIYKY pe3epBiB, po3po0Ili 1HBECTUIIIIHOTO TUIIAaHYBaHHS 1
MIPOTHO3YBAaHHS OCHOBHHX HAaNpsMIB HisUTBHOCTI MiAIPHEMCTBA B KYpCOBiH poOoOTi
PEKOMEHIIyeTbCS  BUKOPHCTOBYBaTH  JaHi  (iHaHCOBOI  3BiTHOCTI  Ccy0’ekTa
rocrofapioBanHs 3a 3 poku. s HarSIAHOCTI BiZOOpakeHHS MPaKTHYHOTO
Marepiaiy Ta po3paxoBaHHMX MMOKA3HUKIB CJiJi BAKOPUCTOBYBAaTH rpadiku, miarpamMmu
PHUCYHKH.

BpaxoByroun, 1m0 KypcoBa poGota 3 «IHBECTHI[IHHOTO MEHEKMEHTY
BHUKOHYEThCS. HAa BHIIYCKHOMY Kypci i1 CTYJEHT IIOBUHEH BOJIOAITH HAaBHYKAMH
BUKOPHCTAHHS EKOHOMiKO-MaTEMaTHYHHX METOMAIB, KOpENSLiHHO - perpeciiiHux



MoJenel 1 KOMIT'IOTepHHX IporpaMm, Iie 03Havae, o 00poOKa BUXIIHUX MaTepiaiB
Mae 3I1ICHIOBAaTHUCH caMe 3aBISIKH iX 3aCTOCYBAHHIO.

PEKOMEHJALII IIIO10 3MICTY KYPCOBOi POBOTH

3MicT KypcoBoi poOOTH BKJIIOYAE: BCTYI, TEKCTOBY YAaCTUHY (YOTHPH — IIATh
IIUTaHb), BHCHOBKM 1 IIPONO3MIIi, CIIMCOK BUKOPUCTaHOI JIITEpPAaTypH, MOIATKH.
O6c¢sr kypcoBoi poboTH 3 «IHBECTHLIIHOTO MEHEMKMEHTY» Mae CKIaJaTH He
MeHIe 60 cTOpiHOK ApykoBaHOTO TekcTy (6e3 momaTkiB). KokHe muTaHHS poOOTH
TIOBUHHO MaTH BHCHOBOK Ta JIOTIYHUH ITEepeXiJ J0 HACTYITHOTO ITUTAHHSI.

YV ecmyni xypcoBoi poOOTH CTyIEHT BU3HA4a€e METY, 3aBAHHS JOCITIKCHHS,
0OIPYHTOBY€E aKTYAJIBHICTh Ta HOBU3HY OOpaHOi TeMH, BU3HA4Ya€ 00 €KT i MpeaAMeT
JOCII/DKEHHS, a TaKOX Ja€ KOPOTKUHM KPHUTHYHMN OIS JITEpaTypHUX IKepel.
O0csr BCTyny TOBHHEH CKianaTu 3—4 CTOPiHKH JPYKOBAHOTO TEKCTY.

Y nepwiomy numanni kypcoBoi poGOTH pO3IIIIIaI0THCS TEOPETHYHI 3aCaN TEMU
JNOCHDKeHHsI. BOHO BHKOHYEThCS CTYyJEHTOM Ha OCHOBI  OIpanbOBaHUX
JTepaTypHUX JDKEPEN, SKi BHCBITIIOIOTH PIi3HI TiIXOAH, MICTATh TIOJNEMIKY
BITUM3HSHUX 1 3apyODKHHX aBTOpIB mog0 mpoOiieMu, sKa IOCTIKYeTbCs. B
000B’SI3KOBOMY TOPSAKY CTYAEHT IOBHHEH BHCJIOBHTH BIACHY AYMKY 3 HaHOI
mpobiemu. O6csr nepioro mutans — 9-12 cTopiHOK.

Jlpyee numanHa TPUCBIYYETbCA 3arajbHIM XapaKTEPUCTHLI Ta KOPOTKiil
iCTOpHYHIA JOBiALI TpO CyO’€KT TOCHONApIOBaHHSA, Ha Marepianax sSKOTO
BHUKOHYETBCS KypcoBa po0OoTa. BU3HA4aIOTECs Ta OLIHIOIOTHCS OCHOBHI IOKa3HUKH,
cnerudika IHBECTHLIIHO-IHHOBANIHHOI, (HiHAHCOBO-TOCIIOAAPCHKOI iSUIBHOCTI,
HaBOJUTHCS XapaKTEpUCTHKA Taly3eBOl HANpaBJICHOCTI Ta BHPOOHWYOTO IMKITY
mignpueMcTBa. Ha OCHOBI IpPOBENEHOrO MOCHIIKEHHS IPOBOISTHCS BHCHOBKH i
BUSIBISTIOTBCS HEJOJIIKH, IO BIUIMBAIOTH HAa MPUHHSTTS YNPaBIiHCHKUX PIIIeHb 3
MMUTaHb TOKPAIIaHHS €KOHOMIYHOTO CTaHy MiANMPUEMCTBA, 3aTyYeHHS 1HBECTHIIM.
O06csr Mae ctaHoBUTH 710 10 CTOPiHOK.

3MicT mpemvbo2o numanHs BU3HAYAETHCS OOPAHOIO TEMOIO KYPCOBOi poOOTH i
Mae MICTUTH BceOidHe Ta TIMOOKE JOCTIUKEHHS Ha OCHOBI 3aCTOCYBaHHS
(akTopHOrO, KOE(II[iEHTHOTO, MOPIBHAJIBHOTO Ta MPOTHO3HOTO I1HBECTHIIIHHOTO
aHali3y IOKAa3HUKIB, BU3HAYAIOTHCS HEBHPILIEHI MHUTAHHS HAa OKPEMHUX IiJISTHKaX
pobotu minmpuemcTBa. [Ipy TpPOBENCHHI EKOHOMIYHOTO aHaji3y HeoOXiqHO
BUKOPUCTOBYBaTH EKOHOMIKO-MaTeMaTHYHI METOIH, IMporpaMHe 3a0e3leueHHs 3
pukopuctanaaM [IEOM, saxmo 1me mo3Boiisie 3poOuth iHpopmariitHa 0a3a
nocmimkeHHs. Otpumani  pesynbrat, BuKopuctani B [IEOM, pesymeratu
ob0uncieHs 0QOpPMIAIOTECS B TaONHINIX, Tpadikax i 00OB’SI3KOBO IOMAIOTHCA /IO
KypcoBoi poboTH y TekcTi abo po3MimaroTecs B qogaTtkax. O6csr — 10-12 cropinok.

Y uemeepmomy numanni CTyIeHT NOBHHEH INPOJEMOHCTPYBATH BMiHHS
BHKOPHCTOBYBATH OTPHMaHi pe3yJbTaTH [OCTi’KeHHsl, 3aCTOCOBYBATH
cneliajJibHi MATPULi, HA OCHOBI SIKMX MO’KHA ifeHTH(]IKYBaTH THII eKOHOMiYHOI
cTanocTi, 3AillCHIOBATH OLIHKY MNepcneKTHB PO3BUTKY MiANpHeEMcTBa i
oO0rpynTyBaTin BUOIp iHBecTuuiiinoi crparerii. Jias mboro cain 3acrocyBatu
creniajJibHi MeTOAU: EeKCHEePTHHX OHIHOK, AHATI3y 4YacoBHX PpAIiB, aHATI3y
NPUYMHHO-HACTIIKOBUX 3B’SI3KiB, TEXHiKO-eKOHOMIiYHHUX PpO3paxyHKiB i
0anancoBmii. Ilpuyomy KoxkeH i3 MeTomiB MOKHA BHKOPHCTOBYBATH SIK



camocTiiinuii, Tak i B moeaHanHi 3 iHmmmu. Bubip konkperHoro metogy
3a0€:KUTh Bil BHAY AOCTIIKYBaHOI MNpo0JjeMH, a TaKoxX Bix BuXiaHoOl
indopmauiiinoi 6a3m, Ky CTyJeHT MO:Ke 3aJy4YUTH NPH NPOBeIEHHI OUiHKH
CTaHy YOpPaBJiHHA OKpPeMHUMM AaclneKTaMu iHBecTHUiliHO-iHHOBauLiliHOI
OiSiIbHOCTI Ta po3podui pexomMeHaauiii mogo iioro BaockoHaneHHs. Ofcsar
nuTaHHs — 10 9-11 cropiHok.

Il’'asme numanna XypcoBoi pOOOTH Mae€ BHCBITIIOBaTH HANPSMKH BJOC-
KOHAQJICHHS IIPOLIECIB IHBECTHI[IHOTO YNpPAaBIiHHA Ha MiIIPHEMCTBI Ta MICTHUTH
OOTpYHTOBaHI pPEKOMEHJAIi MIOAO0 TOKpAIlaHHS Ta MiJBUNICHHS C(PEKTHBHOCTI
(hOopMyBaHHS CHCTEMH YIPaBIiHHS IHBECTHUIIIMHUM PO3BUTKOM TOCIIONAPIOI0YOTO
cy0’exra. Obcar — 10 10 cTopiHOK.

Bucnosku ma nponosuyii MalOTh MICTHTH CTHCII HiJCYMKH IPOBEJCHOTO
JIOCHIKEHHA 1 (QOpMyNIOIOTH peKOMeHJalii Ta MPOMO3MLii IIOJ0 BHSBICHHS
BHYTPIIIHIX pe3epBiB MiABUIICHHS e(QEKTHBHOCTI IPOIECIB YIpaBIiHHA Ha
MiANPUEMCTBI, OOIPYHTYBaHHS Ta MOLUIBHICTH 1X BHKOPHUCTaHHS B IPaKTUYHIH
JISTIBHOCTI, ()OPMYBaHHS IHBECTHI[IHOI IOJITHKHM Cy0’€KTa TOCIIOJAaprOBaHHS i
onTuMi3anii iHBECTHHIHHMX pecypciB Uit 3a0e3ledeHHs HOro iHHOBaLifHOTO
PO3BHTKY.

Cnucox euxopucmanoi nimepamypu PO3MIILYEThCS MICHA TEKCTY KypCOBOI
poOOTH 1 Ma€ MICTHTH TMEPENiK JTITepaTypHUX JKEpel, SKi BUKOPHCTOBYBAJIHCH ITif
yac il HallMCaHHsA.

PEKOMEHJAIII OO0 O®OPMJIEHHS KYPCOBOI POBOTH

BpaxoByroun 3a0e3ledeHiCTh CTYICHTIB  YHIBEPCHTETY KOMII FOTEPHOIO
TEXHIKOIO, JJaHa HayKoBa po3poOKa MOBHHHA OyTH O(poOpMIEHa KOMI IOTEPHHM
HabopoM Ha apkymax ¢opmaty A4 (210%297 MM) y TEKCTOBOMY pemakTopi
Microsoft Word Windows 6,0-7,0 vexupuum mpudrom Times New Roman Cyr
yepe3 miBTOpa iHTepBaid 14 mpudToM, 3 ZOTPHUMAHHAM TaKHX PO3MIpiB MOJA: JIiBE
— 30 mm, mpaBe — 10 mm, BepxHe — 20 mm, HmkHEe — 20 Mmm. He momyckaerbest
BUJIUICHHS TTOJISI paMKaMH, BEH3€JISIMHU, TOIIIO

BukoHnaHa kypcoBa po0OTa MiJIIMBAETHCS B MAIKY B TaKiil MOCIITOBHOCTI:

— TUTYJIBHUH apKymI;

— IIIaH KypcoBOi poOoTH, 3aTBEpIKEHHII HAYKOBUM KEPiBHHKOM;

—  3MicCT;

— TeKCT podoTu;

—  CIIMCOK BUKOPHUCTaHOI JIiTEpaTypH;

— JIOJaTKH.

3MicT KypcoBoi po60TH Ma€e OyTH MOCIiTOBHO, TPAMOTHO BHKJIAJICHHM 1 HOCHTH
XapakTep 3aBepIICHOr0 SKOHOMIYHOTO OCIHI/UKEHHS, L0 XapaKTepH3ye CTYIiHb
npogeciiiHOT MiIrOTOBKU CTY/ICHTIB.

KypcoBa po6ora moBuHHa 0yTH oopMieHa SIK HAYKOBO-I0CJIiIHA PoOOTa
BignoBigHo 10 Jdep:xkaBHoro cranaapry Ykpainu JCTY 3008-95.

TekeT KypcoBoi podoTn Mae OyTH poO3iJieHHH Ha a03aly, KOKeH 3 SIKHX
CKJIAJA€ThCA i3 JEeKIIbKOX pedeHb, 00’€IHAHUX 3a 3MicToM i fAKi MaTh
3aBeplIeHy AYMKY.



Buknanatu Mmarepiaa cain Bin mepmoi oco0M y MHOXKHMHI: «Ha Hamry
AYMKY», <MH BB2)KA€MO» TOILO.

Hywmepartist cropiHOK KypcoBoi poOOTH MOBHHHA OyTH HACKPI3HOIO, BKIIOYAIOUH
CIHCOK BUKOPHCTAHOI JIiTepaTypu Ta HOJaTKU. BoHa BimoOpaskaeTbCsi B 3MICTi
poGoTH, AKWIl HaBOOUTHCS Ha APYrid cTopiHui. [lepiiolo CTOPIHKOIO BBajKAETHCS
TUTYJIBHUH apKyml KypcoBOi pOOOTH, OJHAK HOMEp CTOPIHKM Ha HBOMY He
cTaBUThCA. Ha iHmMX cTOpiHKax HOMEp NPOCTaBIIETHCS apaOCHKUMH IH(ppamMu B
BEPXHBOMY IIPABOMY KYTi.

Tabmuni B KypcoBiif po0OOTi, pO3MINIYIOTECS y TEKCTi, A€ Mpo Hei 3raxyeThes
BIlepie a00 Ha HACTYMHIM CTOpiHLI 1 HyMepyroTbcs apabchkuMH LudpamMu Ta
000B’3KOBO MICTATh Ha3By. J[lnsg KypcoBoi poOOTH XapakTepHa HacKpi3Ha
HyMepallisi Tabiauib, MPOTe OIMYCKAeThCs 1 iX MOXBifiHa HyMepamid, Ae Iepiia
nudpa BiINOBiIae HOMEPY MUTAHHSA, a JAPyra — HOPAAKOBOMY HOMEpY Tabiwili B
JAHOMY THTaHHI. ['poMi3Ki TaOIHIli BUHOCATHCS B OJATKU 1 MAlOTh HyMEpaIlilo,
BIJITIOBIIHY JI0 BUMOT 3 HyMepaIlii T0JaTKiB.

Has3pa Tabmuni noBMHHA BioOpaxkaTH ii 3MICT i MICTHTH iH(pOpMALiIo PO Yac i
MiCIIe EKOHOMIYHUX TOJIii, PO SKi Hie MOBa B TaOJIHIII.

SKmo TabiMI0 IUIATP HAa YAaCTHHU 1 HEPEHOCATh Ha IHINY CTOPIHKY, TO
BBOJAUTHCS HyMepalis rpad tabmumi, B sKkiii Tpadu, IO MICTATH 3araibHy
iHpopMaLil0 HpO Ha3By MOKA3HUKIB, IX OOWHHUII BHMIpY Ta IHIIY JOBIIKOBY
iH(pOpMaLit0 TO3HAYAIOTHCS MPOMMCHUMH JiTepamu (A, b, ...), a rpadu, mo mictars
KOHKpeTHY iHpopMmanito — apabcbkumu mudpamu. Ha HacTymHill cropiHmi
BKa3yeThCsl HE Ha3Ba TAONWIN, a <«IIPOJOBXKEHHS TaONUII _ », a 3aMiCTh Ha3B
rpad HaBogUTHCS 1X HyMmeparis. Ha3Bu 3aroyoBkiB rpad po3moOYMHAIOTEH 3 BEJUKOT
JiTepyu, a Ha3BH IiJ3aroJIOBKIB B KOMOIHAIIMHUX TaOMMIIX — 3 Mayoi Jitepu (K
MIPOIOBKEHHSA peYeHHs1). Y Tabnwii 000B’SI3KOBO MOBWHHI OyTH BKa3aHi OJUHUII
BUMIpY. SIKIIIO BOHM OJTHAKOBI JJISI BCIX MMOKA3HUKIB, TO OAWHHIIS BUMIPY BKA3y€ThCS
MDXK Ha3BOIO i caMOl0 TabimIero Haf i1 mpaBUM KyToM abo MiCis Ha3BH B KPYTIIUX
nyXKax. Pi3HI OMHUII BUMIpY BKa3yIOTHCS Y 3aroJOBKax psAKiB abo rpad.

Uucna B TabMHIll PO3MIIYIOTh TAKAM YHHOM, 1100 KJIACH YMCEN MO BCil rpadi
3HaXOAWINCh CYBOPO OJWH MiJ OoXHMM. TOYHICTH pO3paxyHKiB B onHild rpadi
MOBUHHA MaTH OJJHAKOBE YHCIIO AECITKOBUX 3HAKIB.

Y Tabauui He JONMYCKAETHCS HASIBHOCTI MYCTHX KJITHHOK, TOMY,
3aM0BHIOIOYH Ta0JIMI[I0 BHKOPUCTOBYIOTH TaKi YMOBHI MO3HAYKH:

... — JaHi BIICYTHI;

— — SIBHIIE HE MAaJIO MICIIS;

X — IIOKA3HUK HE Ma€ CeHCY;

0,0 — sBumIe Mano micte, aie JAaHi mpo Horo piBeHb MEHIII TPUITHATOL y TaOimi
TOYHOCTI.

Tabnuus BBa)KA€ThCS 3aBEPILCHOI0 NPH HASABHOCTI B Hil mincyMkiB. Ilincymku
OKpPEMHX TPYIl CYKYITHOCTI TI03HAa4aloTh CJIOBOM «Pa30M», CyKyMmHOCTI B LIJIOMY —
«Bcboroy.

Pucynku, cxemm, rpadiku, giarpamu, sSK i TaONHI[, PO3MIMIYFOTHCS TTiCIS
3raJlyBaHHs IpO HHUX y TeKCTi. BuMoru 1o Hymepallii i Ha3BH PUCYHKIB TakKi X, IO
BUCYBaIOThcsl 1 10 Tabmuipb. Ha3zBa po3mimryerbes min pHCyHKOM. BumineHHs
OKpEMHX CEerMEHTIB abo JiHili Ha rpadiky 3HIHCHIOETHCS PI3HOI MITPUXOBOIO,



pi3HMMH THIIAaMH 300pakKeHb JIiHIH, ane OTHUM KOJbOPOM, THM, IO i OCHOBHHUH
TEKCT.

dopmynu, SKi  BHKOPUCTOBYBAIMCh Ui  PO3PaxyHKIB  IOKa3HHKIB,
HYMEpPYIOThCS, 1 HOMep (opMyIIH MO3HAYAThCS B KPYTJIMX AYXKKax 3 MIPaBOi CTOPOHU
apKylla Ha PiBHI OCTaHHBOTO psaka (opmynu. [losicHeHHA CHMBOIIB (GOpMyIH
HABOJMTHCSI ITiJ] HEIO ITICIIS CIIOBA «Jie» 0e3 MBOKPAIKH, B Tiil MOCIITOBHOCTI, IO 1 B
¢dopmymi. CHMBOJIY, IO BHKOPHCTOBYIOTECS y (OpPMyNIax, MalTb OyTH €IMHUMHA
JUIL OJIHAX 1 THX CaMHX IMOKa3HHKIB MO BCid poOOTI 1 MO3HAYATUCH OJHAKOBUMH
JTEepaMu.

Jonatku po3MilllyloTh SIK IPOJOBXKEHHS POOOTH, y TOMY X MOPSIKY, B SKOMY
3ragyloThCsl MO TeKCTy poboTH. KokeH n0maToK Mae pO3MOYMHATHUCH 3 HOBOL
CTOPIHKM 1 MaTH 3arojoBok. Ham iX 3arosoBkamu mocepeluHi CTOPIHKH MaluMH
JiTepaMd 3 HepIuoi MPOIMUCHOI APYKYIOTh CIOBO «JlomaTox  », mo3Hadarouu
JIOIATKH TIOCTIJJOBHO BEIUKHMH NPOIMCHUMH JIiTepaMu yKpaiHChKoro andasity 3a
sunaTkoM ditep I, €, 1, 1, i1,0,4, b.

VY KypcoBiif po0OOTI OCHIaHHS Ha BUKOPHCTAHI JpKepesa AaloTh y KBaJpaTHUX
Jy)XKKax 3pasy Iicist iX HaBeIeHHs. Bka3yeTbcs MOPSIKOBHH HOMeEp JpKepena 3a
CIICKOM BHKOPHUCTAHOI JIITEpaTypH i cTopiHka, Hanpukiaz [8, c. 12]. [locunanasa Ha
TaOMNHLi, pUCYHKH, TOJATKH JAIOTh Y KPYIIIUX AY>KKaX 3 MaJIOl JTITEPH.

Crucok nmiTepaTypd NOBUHEH OyTH  OQOPMIICHHH BIiINOBIOHO A0 MPaBHI
6ibmiorpadiunoro omucy, sukmagenux y JACTY TOCT 7.1:2006. Cmouatky
HaBOJATHCS 3akoHM YKpainu, noTiM Ykasu [Ipesunmenta Ykpainw, IloctanoBnu i
posnopsimxenns Kabinery MinicTpiB Ykpainu, JOKyMEHTH 1 MaTepialli MiHiCTEPCTB
i BimoMcTB YKpaiHH (B XpOHOJOTIUHIH mocmimoBHOCTI). Ilicns mporo HaBOASATHCS
myOmikanii  (MoHorpadii, cTaTTi, MiAPYYHWKHW, HABYAIBHI IIOCIOHMKH Ta iH.)
YKpaiHCBKOIO Ta POCIHCHKOI0 MOBaMH B aii(paBiTHOMY HOPSIKY, MOTIM ITyOumikarii
IHIITMMI MOBaMH.

PEIIEH3YBAHHS, 3AXHCT I OIITHKA KYPCOBOI POBOTH

[IpaBuiIbHO MATOTOBIEHA 1 MiANHCaHa CTYICHTOM KypcoBa po0OTa IMONAETHCS
Ha Kadenpy, peecTpyeThes i MepeacThesi HAYKOBOMY KEpPIBHHKY JUIsl TIEPEBIPKU Y
BCTaHOBIIeHNWH TepMmiH. CTPOKHM TeEpeBipKM KypcOBOi pPOOOTH KEpiBHHKOM
CTaHOBIIATH 110 7 maHiB. Ilicis mepeBipkHM CTYAEHT OTpUMYE KypcoBY poOoTy Ta
MMICBMOBY PELIEH3110 HAYKOBOT'O KePIBHUKA.

3axucT KypcoBoi poOOTH TPOBOAWMTHCA HA 3acilaHHI KoMmicii, sKa
3aTBepIKyeThcss  Kadenporo. CTymeHT JOMOBiZae 3a TEMOK  HAayKOBOTO
JOCIIIPKEHHSI, KOPOTKO BUKIIaJa€ OCHOBHI HOTO TOJIOKEHHS, a TAKOXK JIA€ BiIMOBIIL
Ha 3alWTaHHS WIEHIB KOMicii Ta HAyKOBOTO KepiBHHKA. KOMICis OIiHIOE CTYIiHBb
BOJIOAIHHS TEOPETHYHHMH acleKTaMH Ta MpodecifiHOI0 MiATOTOBKOIO CTYICHTa B
Mexax TeMH KypcoBoi poOoru. Jlnsg  OILHIOBaHHS  KypcoBOi  poGoTH
BUKOPHUCTOBYETHCs MiKana oniHok ECTS Ta HarionansHa 4-6ajbHa cucTeMa.

OcratouHe OLHIOBaHHS DPiBHA BHKOHAHHS, NPE3EHTAlLlil Ta 3aXHCTYy KypCOBOI
pobotu 3nificHroeTbest 3a 100-0anpHOIO IIKaNO0, MIO BpaxoBye: 1) momepenHe
OIIHIOBAaHHS SIKOCTI KypCOBOi POOOTH HAYKOBHM KepiBHUKOM 3a 3MicT — 0—55 Gaiis;
2) moriepeiHE OIIHIOBAHHS SIKOCTI KypcOBOI pPOOOTH HAayKOBHM KEPiBHHKOM 3a
odpopmieHHs Ta opraHizamiro BukoHaHHS — 0-15 GamiB; 3)oIiHIOBaHHSA 3aXUCTY
KypcoBoi pobotu — 0-30 Gauis.



ITapameTpu Ta KpuTepii OLiHIOBAHHS KYPCOBOI po00TH

Ne .
o/ Kpurepii ominku bamu
3a 3micm (0-55)
1 OOIPYHTYBaHHS aKTyaJbHOCTI TEMH 0-5
2 T1oBHOTa PO3KPUTTS TEMU 0-10
3 BukopucTaHHS JOCTOBIPHMX CTaTHCTHYHUX 1 (DIHAHCOBHX JdaHHX, SKi 0-5
XapakTEepPU3YIOTh NPoOIeMy Ta X aHaTi3 B JUHAMILI
4 BuxopucTaHHs CTATHCTHHYHHX METONiB, METOJiB  MOJCIIOBaHH, 0.5
KOMIT'FOTEPHUX TEXHOJIOT1H
5 BukopucTaHHs HOBITHIX in)OpMaHifIHHX JuKEpel, TMHHEX HOPMaTHBHUX | o o
Ta 3aKOHOJIABYHMX JOKYMEHTIB
6 TBopumit minxig 10 aHani.3y np96neMH, OpHUTIHAJIBHICTh MIAXOIIB Ta 0-10
HayKOBa HOBHM3HA PE3YJIbTATIB JOCIIIKCHHS
7 HasiBHicTh B KypcOBii po0OoTi HarisgHux marepiaiiB (TaOiunb, rpadikis, 0.5
CXeM), Ta iX aHaJli3
8 OOrpyHTOBaHICTh BUCHOBKIB Ta MPAKTHYHA 3HAYYIIICTH MPOMO3HIIiit 0-10
Odhopmnenns ma opeanizayisn euxonanns (0—15)
BignoBigHicTe YMHHHMM CcTaHZapTaM MmOA0 O(OPMJIEHHS KYPCOBOL
9 poGoTu (THUTYJLHHUI apKyll, 3aTBepPIKeHUil MiaH, 3MicT, crpykrypa, | 0-5
NMOCHJIAHHS HA JiTepaTypHi JxKepeJsia)
10 BiZ[HOBi.Z[HiCTL. YMHHAM CTaH/[pTaM II0/10 odopMIIEHHS TaOIHIb, GOPMYIT 0-3
Ta rpadivyHuX UTrocTpanii
11 BiILHOB.iI[HiCTL YMHHUM BUMOTaM [O]10 oopMIIEHHS JiTepaTypHHX Ta 0-4
iHIMX iHpOpMaLifiHUX JHKeper
12 JlorpumanHst rpadiky BUKOHAHHS KYpCOBOi po60oTH 0-3
3axucm kypcosoi po6omu (0—30)
13 [loBHOTa Ta JTAKOHIYHICTh BHUCBITJICHHS Y JIOTOBII KIFOYOBHX ACIEKTIB 0-10
poboTH
14 [Ipe3eHTaris KypcoBoi poboTu 0-10
15 ApTryMEHTOBaHICTh Ta IOBHOTA BiJIIOBiI€H HA TOJATKOBI MUTaHHS 0-10

Bceroro 6anis

[icns goro gani 100-6anpHOT IIKANIK OLIHIOBAHHS MEPEBOIATHCS B 4-0anbHy Ta
mkaiy 3a cucremoro ECTS 3a kputepisiMu, HaBEeICHUMHU HHUKYE.




Ilxajia HapaxyBaHHs NiICYMKOBHX 0aJiiB

PeliTunrona Ouinka 3a mkano ECTS Ouinka 3a
oliHKa TpaauuiiiHo0
HAIIOHAJILHOIO
HIKAJI00
91-100 A — BiIMIHHO - BiZIMiHHE BMKOHAHHS JIMILE 3 HE3HAYHOIO 5- BigMiHHO

KITBKICTIO MHOMHIOK (IMMOOKI 3HAaHHS 3 TBOPYHM
OCMHCIIEHHSIM MaTepiaiy)

81-90 B- myxe nobpe - BHIIE Bif cepeHBOrO PiBHSA 3 KiTbKOMa 4-no6pe
noMmwikamu (MilHi 3HaHHS)

71-80 C — nobpe — y 3aragbHOMY IpaBUiibHA POOOTa 3 MEBHOIO
KUTBKICTIO 3HAYHUX TOMHIIOK

61-70 D — 3a/110BiJIbHE — HENOraHO, aj€ 3i 3HAYHOKIO KiJIBKIiCTIO 3-3a10B1IILHO
HEJOMIKIB (JOCTATHI 3HAHHS)

51-60 E — nmocratHbO — BHKOHAHHS 3aJ0BOJIbHSE MiHIMaJbHI
KpuTepii

31-50 FX - He3a10BIIbHO 3 MOJKIIMBICTIO IOBTOPHOI aTecTamii 2-He3a10BUILHO

0-30 F- — HeoOximHa cepilosna momamsima poOora,

000B'I3KOBUI TIOBTOPHUIT KypC

KypcoBa poboTa 3aciiyroBye OLIHKY «BIIMIHHO» B sKiii BceOGIUHO i rMOOKO
PO3KPHTO TeMy, 3iHICHEHO TBOPYH, KPUTHYHUI MiAXiJ 10 PO3KPUTTS MPOOIEMHUX
MMUTaHb, MPOBENCHO TIMOOKUN CKOHOMIYHHUH aHai3 JisUTbHOCTI MiJANPHEMCTRA,
BMUIO COpPMYyTBOBaHI Ta OOIPYHTOBaHI BHCHOBKH 1 mpomo3uiii. Ha 3axwmcri
CTYAEHT BUTBHO BOJIO/Ii€ MaTepiaJiOM i Ja€ BUUEPIIHI BIATIOBI/II Ha 3alTUTaHHS YWICHIB
KOMicii.

OmiHka «100pe» CTaBUTBCSA 3a KypcOBY poOOTy, sika BHKOHaHAa Ha BHCOKOMY
TEOPETHYHOMY Ta NPAKTUYHOMY PiBHi, IPOTE iCHYIOTH MOMHJIKOBI PO3paxyHKH abo
HaBe/ICHI HEeNpPaBWIIbHI BUCHOBKH, a TaKOX CTYICHT HE MOJXKE MOSCHUTU METOJIUKY
aHayi3zy abo okpemi Gopmynu.

Ha oriHKy «3a/I0BITBHO» 3aciyroBye KypcoBa po0oTa, B sIKiH B NpPaBHIBHO
PO3KPUTO TEeMy JOCIHIJDKEHHs, aje BHCHOBKM HE JOCTaTHBO apryMEHTOBaHi Ta
HeroBHi. Ha 3aXHCTi CTYZIEHT He BiAMOBiga€e Ha BCI 3alIMTaHHS WICHIB KOMICIi.

KypcoBa pobota, sika micTuTh 0Oe3miy TOMHIOK opdorpadidHOro Ta CTH-
JICTUYHOTO XapakTepy 1 HE MAroTh NPHHIUIIOBOTO 3HAYCHHS y PO3KPHUTTI TEMH
OLIIHIOETHCS TAKOXK Ha «3aJI0BUILHOY.

KypcoBa poGoTa, sika He BiANOBiJa€e BHIIECHABEJCHUM BUMOTaM BH3HAETHCS
HE3a/I0BIIbHOIO 1 TOBEPTAETHCS CTY/ICHTY Ha I0OPAIIOBAHHS.

CTyzeHT, sSKHH He 3aXHCTHB KypCOBY pPOOOTy i HE Mae OLIHKM B 3aiKOBii
KHWXKIIi, HE TOMYCKAEThCS [0 ICIUTY 3 AUCLHILTIHN «[HBECTHIIIHHUIT MEHEIKMEHTY.

KypcoBa po6oTa 10 3aXHCTy HE JOMYCKA€THCS, SKIIO CTYACHTOM MOPYIICHO
CTPOKH, BCTAHOBJICHI perilaMeHTOM, HallMcaHa Ha TeMy, sika He OyJia 3aTBep/pKeHa,
BAKOHaHa HE CaMOCTIHHO, CTPYKTypa HE BIANOBiJa€ BUMOTaM, BiJICYTHE
MEPEeKOHIMBE OOTPYHTYBaHHsS 3alpONOHOBAaHMX 3aXOXiB, He 30poIIypoBaHa,
Henoano opopmicHa.



PimrenHst mono OIHKK KypcoBOi pOOOTH OTOJIOIIYETHCSI B TOW CaMHH JICHB,
MCJIL YOTO OIliHKAa 3alHCye€Tbcs Ha THUTYJIBHOMY apKylli KypcoBOi poOOTH Ta
MIPOCTABIIAETHCS B €K3aMEHALIHY BiIOMICTb 1 3aTiIKOBY KHIDKKY CTYACHTA.

TEMATHKA KYPCOBUX POBIT

1.Opranizaniss 1HBECTHIIITHOTO MEHEIDKMEHTY Ha pIiBHI ITIIPUEMCTBA Ta
HanpsMH HOTO BIOCKOHAJICHHS.

2.01iHKa cucteMu iHpOpMaLiitHOro 3a0e3neyeHHs! IHBECTULIIHOT JisITbHOCTI Ha
PiBHI MiANPHEMCTBA Ta NUIAXH HOT0 BIOCKOHATIECHHS.

3.Crparerist i TaKTHKa IHBECTULIIHHOTO MEHEKMEHTY Ha PiBHI MiANPUEMCTBA.

4.IHBeCTUIIHO-IHHOBAIMHIA ~ MeXaHi3M  (QOpMyBaHHS  BHYTPIIIHBOTO
KOHTPOJIFO Ha IiIPUEMCTBI.

5.Micrie i poJib KOHTPOJIHTY iHHOBANiHHO-IHBECTHIIIHHOT MisSUTBHOCTI B
3a0e3MeyYeHHi CTIHKOTO PO3BUTKY ITiIIPHEMCTBA.

6.KonnenTyanpHi 3acagu pO3MIIIEHHS ¢ BHUKOPHUCTAHHS IHBECTHI[IHHHX
pecypciB miaIpUEMCTBA.

7.Y IOCKOHAJICHHS 1HBECTULIITHOTO MEXaHi3My BiATBOPEHHsS OCHOBHHX 3ac00iB 1
HeMaTepiallbHIX aKTUBIB MiIPHEMCTBA.

8.IHBeCTUIIHHUA MOHITOPUHT e()EeKTHBHOCTI BHKOPHCTaHHS OOOPOTHOrO
KaliTary IiIpHeEMCTBA.

9.TeopeTnuHi # MeTOAMYHI 3acaan ympaBiiHHA (GOPMYBaHHSIM IHBECTHUIIHHHX
pecypiB HiIPHEMCTBA.

10. HopMyBaHHS iHBECTHLIIHHUX pecypciB sIK 3aci0 MigBHINEHHS e()eKTHBHOCTI
YIpaBIiHAS HUMH.

11. MeToguyHUi IHCTpYMEHTAapili 1HBECTUIIIHOTO aHai3y EKOHOMIYHOTO
CTaHy MiANPHEMCTBA Ta IUISIXH HOTO BIOCKOHAICHHS.

12. MeToguyHUi 1HCTpYMEHTapil iHBECTHUIIHHOTO TUTAaHYBaHHS ITiIIPUEMCTBA
Ta IULIXH HOTO BIOCKOHAJICHHS.

13. YnpaBniHHs peai3amuicro iHBECTULIHHNX MPOEKTIB CTBOPEHHS MiANPUEMCTB
MepexeBoi  TOPriBIi  PECTOPAHHOTO  TOCHOAAPCTBA, PHUHKIB, BUPOOHUUYUX
APHEMCTB.

14. TaBecTumiiiHa MpUBaOIMBICTE MiIPUEMCTBA Ta HAMIPSIMU 11 ITiABUILICHHS.

15. Po3po0ka iHBeCTHLIHHOT TONITHKH Cy0’ €KTa TOCTIOapIOBaHHS.

16. AHauri3 i oliHKa €()eKTUBHOCTI peaJbHNX iHBECTHIIHHIX MIPOEKTIB.

17. OuiHka cUCTeMH 1HBECTHIIHOTO IUIaHYBaHHS Ha PiBHI TOCHOIAPIOIOYOTO
cy0’€eKTa Ta HUISIXH HOr0 BIOCKOHAICHHS.

18. BromxeryBaHH JisTIBHOCTI MiIIPUEMCTBA.

19. Po3pobka iHHOBaNiitHO-IHBECTUIIIHHOT CTpaTerii MmiAmpUeMCTBA.

20. Po3poOka MOTOYHOTO iHHOBALITHO-IHBECTUIIHHOTO TIAHY MiNPUEMCTBA.

21. CyyacHuil iHCTpYMEHTApiil MPOTHO3YBAaHHS Ta IUIAHYBAHHS 1HBECTHULIIHHX
pe3yIbTaTiB MiAPHEMCTBA.

22. OmiHKa 1HBECTHIITHOT0-1HHOBAI[IITHOTO MOTEHIIIaTy PErioHy.

23. dinaHCyBaHHS CTPYKTYPHO-1HOBAIIHOT IepeOyI0BU PETIOHY.



24. ®opMyBaHHS  CHCTEMH  IHBECTHIIHHO-IHHOBaLiffHOTO  3a0e3NedYeHHs
PO3BHTKY pETioHY.

25. THBeCTHLIHHUI MEeXaHi3M CTUMYIIOBAHHS PO3BUTKY MiANPHEMCTB Majoro i
cepeaHboro Oi3HECY B PETiOHI.

26. Po3po0OKka iHBeCTULIHHOT MONITHKY Cy0’ €KTa rOCIOIapIOBAHHSI.

27. PU3UK-MCHEPKMEHT 1HBECTHIIIHHOTO TPOEKTA.

28. ®opMyBaHHSI  CHCTEMH  pPH3UK-MEHEUKMEHTY Uil 3a0e3NeucHHs
IHHOBAIIIHHO-1HBECTHIIIHHOT TISUTBHOCTI MiIPHEMCTBA.

29. [uBecTHIiiHE 32a0€3MEUCHHS COIIATbHO-EKOHOMIYHOTO PO3BHUTKY PETIOHY.

30. YopaBmiHHs iHBECTHLISIMU TOCIIOJAPIOI0YOr0 Cy0’ €KTa.

31. YopaBniaus (GOpMyBaHHSIM IHBECTHLIHHOrO mHOpPTQEens LiHHUX Manepis
cy0’€eKTa roCIIOAApPIOBAHHS.

32. ®opmyBaHHs i yrpaBIiHHI mopTheneM peanbHIX IHBECTHIIH i IIPHEMCTB.

33. Ouinka Ta ynpailiHHS iHBECTULIHHIM PH3UKOM.

34. OuiHka iHBECTHIIHHOI aKTUBHOCTI Cy0’€KTa TOCIOIAPIOBAHHS Ta IUIIXU 11
[T IBMILIEHHS.

35. YnpaBniHHS iHBECTHIIHHUM PU3UKOM IIiJIIPHEMCTBA.

36. AHai3 iHBECTHI[IITHOTO MPOEKTY Ta OILiHKA HOT0 e()eKTHBHOCTI.

37. IuBectuiiiine 3abe3redeHHsT BUKOHAHHS Oi3HEC-TUIAHY TOCHOAAPIOI0YOro
cy0’ekTa.

38. Po3pobka auBifeHIHOT HONITHKU TOCIIOAPIOI0YOr0 Cy0’ €KTa.

39. [HBecTHIIIHUN MEHE/PKMEHT Ha IiIIPUEMCTBI, O epeOyBae B KPU30BOMY
CTaHi.

40. OuiHka iHBECTHLIHHUX PU3HKIB IiIPUEMCTBA Ta METOIH X HEHTpati3arlii.

41. IHBeCTHIIIHHMH MEHEPKMEHT SIK CHCTEMa YIPaBIIiHHSI EKOHOMIYHHMH
BiJTHOCHHAMH CTPaxoBOI KOMIIaHii.

42. Cucrema iH(MopManiiiHOro 3a0e3medeHHs] IHBECTHILIHHOTO MEHEIKMEHTY
CTpaxoBOi KOMIaHii.

43. Po3poOka iHBECTHIIIITHOT cTpaTerii pO3BUTKY CTPaxoBOi KOMITaHii.

44, TuBecTHIIIHHUN MEHEKMEHT SIK OCHOBA JIOCSTHEHHS 1ijIel opraHizaiii.

45. Oco6nMBOCTI IHBECTUIIIHHOTO MEHEDKMEHTY B chepi BUPOOHHUIITBA.

46. Oco6aMBOCTI IHBECTHIIIHHOTO MEHEKMEHTY B cepi MOCIyT.

47. PO3BUTOK iHBECTHIIITHOTO MEHE/PKMEHTY TOPTiBENILHOT OpraHizaiiii.

48. Po3BUTOK IHHOBaNmifHOTO-IHBECTUIIIHHOTO MEHEKMEHTY B 3aKiamax
OCBITH.

49. Po3BUTOK  ympaBNiHHA  iHHOBALIHHOIO-IHBECTHLINHHOW  MisUTBbHICTIO
MiAIpreMcTBa Oy IiHITyCTpii.

50. Po3BuTOK ympaBniHHA IHHOBAI[IfHOIO-IHBECTUIIIMHOW JISNIBHICTIO Ha
HiINMPHEMCTBAX 10 BUAOOYTKY Ha(TH i rasy.

51. Po3po0Oka iHBeCTHLIHOTO MPOEKTY Ha MAIIMHOOYAiBHOMY MiJANPHEMCTBI.

52. VrpapniHHS iHBECTHIIIHHOK MisSUIGHICTIO HA MiANPUEMCTBI MO mepepoOI
CLIBCBKOTOCIIOIAPCHKOT MPOYKIIii.

53. YmpapminaHi 1HHOBALITHO-1HBECTULIIHHOIO ISAIIBHICTIO MaJjoro
i ATPHEMCTBA.

54. PO3BHTOK IHBECTHI[IHHOTO MEHEMIKMEHTY IPOEKTHO-KOHCTPYKTOPCHKOI
oprasizamii.



55. YnpaBmiHHS TEXHIKO-TEXHOJIOTIYHOIO 0a3010 MiJNPHEMCTBA SK HANPSIM
1HBECTUIIIHOT PO3BUTKY.

56. VmpaBniHHs O0OOPOTHHMH aKTHBaMH B iHHOBALiiHO-iHBECTULIHHOMY
PO3BHTKY HiANPUEMCTBA.

57. ®inancoBe  3abe3meueHHs  iHHOBALifHOI-iHBECTHHINHOI  IisTTBHOCTI
APUEMCTBA.

58. ®opMyBaHHS  CHCTEMHM  YNpaBIiHHSA  IHBECTHLIHUM  PO3BHTKOM
T APUEMCTBA.

59. JliarHoCTHKA 1HBECTHIIHHOT MPUBAOIMBOCTI IiIIPUEMCTBA SIK TIEPEIyMOBa
1HHOBAI[IITHOTO PO3BUTKY.

60. OcoGnuBOCTI yNpaBliHHS iHBECTULIHHUMH TPOSKTaMH 1 IPOrpaMaMH.

61. MapketuHroBe 3a0e3MedeHHs] IHHOBAIIHHO-IHBECTHUI[IHHOTO PO3BUTKY
MiATPUEMCTBA.

62. ®opMyBaHHS 1 ONTHMI3allis IHBECTUIIHHHUX pecypciB Ul 3a0e3nedeHHs
IHHOBAIIHHOTO PO3BUTKY MiANIPUEMCTBA.

3PA3OK ILTAHY KYPCOBOI POBITH
Tema. @opmyBaHHA i onTUMi3alis iHBecTULIIHUX pecypciB aJst
3a0e3neyeHHs iHHOBALii{HOr0 PO3BUTKY MiANPUEMCTBA.

Beryn

1. Ponp i 3Ha4YeHHs yNpaBIiHHS IHBECTHI[IHHHMH pecypcaMu B 3a0e3IledeHHi
CTabIIbHOTO IHHOBALIHHOTO PO3BUTKY ITiIIPUEMCTBA.

2. XapaxTepHCTHKa TOCIIOIAPCHKOI AISITBHOCTI Cy0’ €KTa TOCITIKEHHS.

3. Omiaka cucremun (QopMyBaHHS  IHBECTHIIfHUMH  pecypcaMu  Ha
MiATPUEMCTBI, Ta 11 BIUIWB Ha JKBiIHICTb.

4. InenTudikamis NONITHKA ONTAMI3aII] IHBECTUIIHHIX pECypCiB OpraHizaliii.

5. HampsMku migBuineHHs e(QEKTUBHOCTI YIPaBIiHHA I1HBECTHULIHHUMH
pecepcamu.

BucHoBkH i npono3uuii



HAOJATKH
Honarox A
3pa3ok opopMIIEHHS] TUTYJIBHOIO apKYIIa
MiHicTepcTBO OCBITH 1 HAyKH, MOJIOJIi Ta CIIOPTY Y KpaiHu
[MonraBcpkuii HalliOHABEHAHN TeXHIYHUH yHiBepcuTeT iMeHi IOpis KonnpaTtioka

Kadgheopa meneooncmenmy i mapkemunzy

IHIUBIAYAJIBHE TBOPYE 3ABJIAHHA
PEDOEPAT

13 mucumIuIiay “lHBecTULIMHAN MEHEKMEHT
Ha TeMyY

Bukonas:
CTYZEHT (Ka) KypCy
(baxynpTeTy
Tpynu

Lpiseuwye, in.’s1, no 6amvkosi/

HayxoBwuii kepiBHUK

/lpizeuiye, im’s, no 6ambKoGi, HAYK. CMYN.,84eHe 36aH./

[lonraBa 20



Hooamok b
3pa3ok opopMIIEHHS TUTYJIBHOIO APKYILA KYpPCcoBoi podoTu
MiHICTepCTBO OCBITH 1 HAYKH, MOJIOAI Ta CIIOPTY YKpaiHH
TlonraBcpkuii HAI[lOHANEHAHN TEXHIYHUI yHIBEPCUTET

imeni IOpis Konppatroka
Kadenpa meHem»KMEHTY 1 MApKETHHTY

KYPCOBA POBOTA
3 qUCHUILTIHA «[HBecTHIiiHUIT MeHeIKMEeHT»

Ha TeMy

(nazeéa memu)

BHKOHaHA Ha MaTepiajax
(8Kazamiu NOGHY HA38Y NIONPUEMCNBA)

Buxonas:

CTYZEHT (Ka) Kypcy
(axynsTeTy
rpynu

Ipissuwye, im.’s1, no 6amvkosi/

HayxoBuit kepiBHHK

/Mpizeuiye, in’s, no 6amoKosi, Hayk. cmyn.,euene 36an.|

Pobota monana Ha kadenpy i 3apeecTpoBaHa

« » 201__p. Ne

PoGota nepeBipeHa i gomyIieHa 10 3aXUCTy
« » 201 p.
3axucT BiOyBCS «_ » 201 p.
OmiHKa « »

TOJITABA 20



Jonarox B
3pa3ok opopMiIeHHS NJIaHY KYPCOBOI podoTH
3ATBEPIXXYIO
HaykoBuii kepiBHUK

(nionuc, nocaoa, npiseuwye, im’si, no 6amMbKo8I)

« » 20
Inan
KypcoBOi poOOTH 3 AUCHHUIUTIHU «|HBECTUIIIMHUI MEHEIXMEHT)
Ha TeMy

«DopMyBaHHS 1 ONTUMI3alis iIHBECTHLIHHUX pecypcCiB i 3a0e3nedeHHs
IHHOBAIIHHOTO PO3BUTKY ITiAIPHEMCTBAY
CTyZIeHTa (K1) TpyIu

Beryn

1. Ponp i 3Ha4YeHHs yNpaBIiHHS IHBECTHI[IHHHUMHU pecypcaMu B 3a0e3IedeHHi
cTablIFHOTO IHHOBALIIITHOTO PO3BUTKY MiINPHUEMCTBA.

2. XapaxkTepuCTHKa TOCHOAAPCHKOT MisTTBHOCTI Cy0’ €KTa TOCIIKESHHSL.

3. Owminka cucremu  (GOpMyBaHHS  IHBECTUIIWHMMH  pecypcaMd  Ha
MiATNPUEMCTBI, Ta 11 BIUIMB HA JIKBiIHICTb.

4. Inentuikaris MOJITHKA ONTHMI3aIlil IHBECTHIIITHUX PECypCiB opraHizarii.

5. HampsMky migBuIneHHs e(QEKTUBHOCTI YIPABIiHHS IHBECTHULIHHUMH
pecepcamu.

BucHoBKH 1 poro3uii

Crynenr(xa)

(nionuc)

« » 20




Honatox I'
3pa3ok opopmiIeHHS 3MicTy KypcoBoi podoTu

BMICT . ettt ettt et 3
1. Posb i 3HaueHHS yIpaBIiHHS IHBECTHLIHHUMH pecypcaMu

B 3a0€3IeUCHHI CTa0lIFHOTO IHHOBAIIITHOTO PO3BUTKY IMiJNPHEMCTBA. .. ... ... 12
2. XapakTepHCTHKa rOCIIOJapCchKoi MisSUIBHOCTI Cy0’€KTa JOCIIDKeHHS. ....23
3. Oninka cucreMu popMyBaHHS IHBECTUIIIHHIMH pecypcaMu

HA MiJIPHEMCTBI, Ta 11 BIUTAB Ha JKBITHICTD. ..\ euteetineteneneeeeneneenenennenn 35
4.  InenTtudikaris MOMITHKA ONTUMI3aLlii IHBECTHLIHHUX pecypciB
OPTAHIBALIT. . .+ ettt et et ettt e et 46
5. Hanpsamku nigBuineHHs eheKTUBHOCTI YIPABITiHHS

THBECTULITHUME PECEPCAMI. . . et etenetetenetetene et enenteteneeeteneneeaeneneenennne 56
BHCHOBKH 1 TTPOTIOBHIIIT. . ottt tttttetenteteteeetete e teeeeteeeeteneeeneenee e 67
CHHUCOK BUKOPHCTAHOT ITEPATYPH .+ v vevvnsereneneanenannanenennanenensenenennanens 70

P o) £l 123 P PP .
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