METOIAYHI ACHEKTH ®THAHCOBOI OIITHK! PEAJILHAX THBECTHALIN MIJIMTPUEMCTBA

Moxunaesa 0.1, rp. ®-37
HaykoBuii KepiBHUK — KaHJI. €KOH. HayK, pod. O.I1. Ban3niok
XapKiBChKHI Aep)KaBHUI yHIBEPCUTET XapuyBaHHS Ta TOPTIiBIIi

OCHOBHOIO METOIO iIHBECTHIIHHOI HisUTFHOCTI MiAIPHEMCTBA € 3a0e3nedeHHs peanizalii HaioiIpI eeKTHBHIX
(hopM BKIAZCHHS KaliTaly, CIIPIMOBAaHHUX Ha PO3IIMPEHHS HOr0 eKOHOMIYHOTO TIOTEHITIAY.

OCHOBY 1HBECTHLIIIHOT AisUTBHOCTI MiNPHEMCTBA CTAHOBUTH peajibHe iHBecTyBaHHs. L{e BU3HaYae BUCOKY poOJIb
YIPaBJIiHHS peaJbHUMHU IHBECTHLISIMU B CUCTEMI IHBECTULIHHOT TiSUTBHOCTI MiANPUEMCTBA.

Crneundiunnii XapakTep peaJbHOrO IiHBECTyBaHHA 1 Horo Qopm mnepenbavae meBHI 0cOONMBOCTI HOro
3aificHeHHs Ha mignpueMcTsi. [loniTika ynpaBiiHHS pealbHUMH IHBECTULISIMHU — [1€ YaCTHHA 3arajlbHOT iIHBECTHLIHHOT
MOJITUKY MIANPHUEMCTBA, MO0 3a0e3medye OLIHKY W pealizalilo HaiOULIbIl eQEeKTHBHHX peajbHUX IHBECTHLIHHMX
MIPOEKTIB.

EdexTuBHICTS 1HBECTHIIHUX MPOCKTIB OIIHIOETHCS HA OCHOBI TaKMX METOAMYHHUX IiJXOMIB: OIIHKH
TIOBEPHEHHS 1HBECTOBAHOTO KaIliTaJly Ha OCHOBI IIOKa3HUKA YHCTOTO IPOIIOBOTO IOTOKY, KUK (OPMYETBCS 32 PaXyHOK
CyM 4YHCTOTO TNpHUOYTKY Ta aMOPTHU3AllifHUX BigpaxyBaHb Yy MpOIeCi eKCIDTyaTamlii iHBECTHHIWHUX MPOCKTIB;
MPUBEICHHA OO TEMEPIlIHhOi BapTOCTI SK IHBECTOBAHOTO KaIliTally, TaK 1 CyM TpPOIIOBOTO IOTOKY; BHOOpPY
nuepeHIiHoBaHOT CTaBKH MPOLIEHTa (IUCKOHTHOI CTaBKU) Y MPOLECI TUCKOHTYBAaHHS TPOLIOBOTO MOTOKY IS Pi3HUX
IHBECTUIITHUX TIPOEKTiB, BU3HAYCHHS BHYTPIITHHOI HOPMH PEHTaOCIBEHOCTI Ta EPioly OKYITHOCTI IHBECTHIIH.

VY mporeci NpUHHATTS PillieHb 1010 peajti3alii OKpeMHUX ajJbTepHATHBHUX 1HBECTUIIIHNUX MPOEKTIB BUPILIATbHY
poOJb Bimirpae OmLiHIOBaHHS ixX e(eKTUBHOCTI. JIJI1 Takoro OI[iHIOBaHHS HEOOXIMHO 3MIHCHUTH (hiHAHCOBHIA aHAJI3
KOXKHOTO 3 MPOEKTIB 1 3iCTABUTH MOKa3HUKH JOXOJIB Ta BUTPAT 3 YpaxyBaHHSIM PiBHS 1HBECTUIIMHUX PU3MKIB. SIKIIO
4yepe3 IEBHUU IMepiojJ] CyMmMa JOXOJiB, TOB’SI3aHUX i3 peaji3alli€lo IHBECTHLIHHOTO IPOEKTY, MEPEeBUIIYE CYMYy
IHBECTHLIHHUX BUTPAT, MIANPUEMCTBO OJIEPKY€E YMCTHH 1HBECTUIIHHUHA JOXiJ a00 «IIO3UTUBHHUN T'POLIOBUH IMOTIKY.
Skmo >k cyma iHBECTHLIMHUX BHUTpAT OyAe OiNbINa, HOK cyMa OTPUMAaHHX JOXOIIB, TO IMIANPHEMCTBO MAa€ TaK 3BaHI
YHCTI IHBECTHIIHHI BUTPATH a00 «BIAIDIMB TPOIIOBUX KOMTiB». CYKYyIHICTh TOSUTUBHUX 1 HETATUBHUX «BiIIUTHBHUX)»
TPOIIOBHX MOTOKIB MPOTATOM IIEPiOAy peari3alii iHBECTUIIIITHOTO IPOEKTY Ma€ Ha3BYy «UUCTHH TpomoBuid moTik» (Net
Cash Flow).

YIOPABJIIHHSI KPEJUTHUM NOPT®EJEM KOMEPLHIMHOI'O BAHKY

IIpoxopoga C.B., rp. ®-37
HaykoBwuii kepiBHHK — KaHA. €KOH. HayK, fo1l. JL.I. JlaukoBa
XapKiBChbKHI Iep)KaBHUI yHIBEPCUTET XapuyBaHHs Ta TOPTIBII

3HauHUH cIajl eKOHOMIKHM YKpaiHH y Mepiof KpWU3W 3arocTpuB MUTAHHS MOLIYKY HOBHX LIUIAXIB il PO3BHTKY,
HEOOXIiTHICTh CTBOPEHHS €KOHOMIKM HOBOTO THILy, 300DI€EHTOBAHOI Ha PpO3IIMPEHHS IIONMUTY HA TPOAYKIIO
BITYM3HSAHUX TOBAPOBHPOOHHUKIB, a UTS IHOTO HacaMIiepe; HeoOXiTHO PO3IIMPHUTH OaHKIBCHKE KPETUTYBAHHS.

Kpusosi sBumma B ekoHOMiIlli i (iHAHCOBIH cHCTeMi 3MYyCHIM OaHKH CKOPOTHUTH KPEOUTYBaHHs. HwuHINIHA
CTarHalist KpeIUTyBaHHS NEPEIIKOKAE BITHOBICHHIO EKOHOMIKH KpaiHM Ta CBIIYHUTH ITPO HEAOCTATHIO KOMIUICKCHICTb
MOJITUKY L1010 MOJI0NIaHHS HACTiAKIB (piHAaHCOBOT KpU3M B YKpaiHi.

BankiBchka cucTeMa YKpaiHU 3a3Hajia 3HAYHUX BTPAT y Hepio (iHaHCOBOI KPHU3H, PO IO CBITYNTH: 3POCTAHHS
B 11,3 pa3a mpobimemuanx kpenutiB 10 71,8 Mipx rpH, a ix gyacTka B kpenuTHOMY nopTdeni 36inmpmmiacs 3 3 go 10%,
110 3yMOBHWJIO 3HAa4YHI BiJJpaXxyBaHHSI B pe3ePBH HA NOKPHUTTS 30MTKIB 32 aKTUBHIUMHM OIepamisiMy (BiTHOIIECHHS pe3epBiB
JI0 akTHBIB 3pocyo 3 3,3 10 12,5%).

3HauHuit o0csar Hamanux HamionanbHuM GaHkoM YKpainu kpenuTtiB pediHancyBanHs (6inbine 60 Mipa rpH) 1is
MiATPUMAaHHS JIKBITHOCTI OaHKaMH Ta HEIOMYIIECHHS BTPATH HUMH IUIATOCIIPOMOXKHOCTI; 30UTKH B AisIIHOCTI OaHKIB
VYkpainu. 3a ganuMn HanmonanbHOro 6aHky YKpaiHu cykymHui 30MTOK (piHancoBuX iHCTHTYTIB y 2011 poui mocsar
7,71 MIIpI rpUBEHB.

Ha croromni B Ykpaini cTBOpeHi HEoOXiHI BHYTPIIIHI Ta 30BHIIIHI (MakpOEKOHOMIiYHI) MEpPEIyMOBH JUIS
BIZTHOBJICHHS KPEINTYBaHHs eKOHOMiKH. CriocTepiraeThcsi eKOHOMIUHE 3pOCTaHHsI, IEBHA CTA0LII3aLlis CIIOCTEPIracThCs
i B DaHKIBCBKill cHCTeMi, BITHOBJICHA JOBipa HACENCHHS O OaHKIBCHKOi CHCTEMH, 3pOCTArOTh ii akTuBH. 3a 2011 pik
BoHHM 30inmpnTIIINCHh HA 12,4% — mo 1,05 TpmH rpuBeHs, a perynsaTHBHBIN KammTan 3pic Ha 10,9% — no 178,46 mupn
I'PUBEHb.

SIkicHe ympaBIiHHA KpEOWTHUM TOpTdereM KOoMepIiiHOro OaHKy 3abe3nedye NOXOIHICTh HOTO IiSUIBHOCTI,
PO3BUTOK peaNbHOT €KOHOMIKH.
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