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Beryn

JlocnigxeHHs: npoOJIeM 1HBECTYBaHHS 3aBK/IM 3HAXOIUIIOCS B LIEHTPI
yBaru €KOHOMIYHOI Hayku. Ile 0OyMOBI€HO THUM, WO I1HBECTHUIII]
BUCTYIAIOTh HAWBAXJIMBIIIUM 3acO00M 3a0€3MEUYEHHS CTPYKTYPHUX
3pylIEHb Y HApOJAHOMY TOCIHOJAPCTBI, CTUMYJISITOPOM SIKICHO-KIJIbKICHUX
MOKA3HUKIB  TOCMOJAPCHKOI  JISTIBHOCTI,  KaTalli3aTOPOM  HAayKOBO-
TeXHIYHOro Tporpecy. ColliaJbHO-€KOHOMIYHUM PO3BUTOK KpaiHU HE
MOXJIUBUM 0€3 e(pEeKTHUBHOI 1HBECTUIIIHOI TMOJITUKU Mepeldyn0BH
€KOHOMIKH 3 METOIO CTBOPEHHS CIIPUSATIMBOTO 1HBECTULIIMHOTO KIIMATYy.

PO3BUTOK 1HBECTUIIMHOI JISTILHOCTI CHPSIMOBAHM Ha CTBOPEHHS
NpUBaOIMBOIO 1HBECTUIIMHOIO CEPENOBHUIA Ta CYTTEBOIO HAPOIIYBAHHS
0oOCSTIB 1HBECTULIN € aKTyaJlbHUM 3aBJaHHSIM Ha CY4YaCHOMY eTalli
PO3BUTKY €KOHOMIKHM. PazoM 3 TuM, piuHi OOCSTH IHBECTHUIINA TMOKU IO
3aJIMILIAI0THCA Ha HU3bKOMY PIBHI.

Y 3B’a3ky 3 1MM  IHBECTHIliiHA  JISUTBHICTH  CYO’ €KTIB
rOCIIOJIapIOBAaHHS BHMAara€ TIJIMOOKMX 3HaHb Teopii Ta TPaKTUKH
OPUUHATTS pilieHb Yy cdepl OOIPYHTYBaHHS 1HBECTHUIIIMHOI CTpaTertii,
BHOOpT HampsiMiB Ta (GopM 1HBECTYBaHHS, a TMOMIYK IIJIAXIB
yIOCKOHAJICHHSI BIJIHOCHH B 1HBECTHIIMHIN cdepi B ymMOBaxX PUHKOBOI
TpaHcopMallli €KOHOMIKM € HE€ JHIIE aKTyalbHUM, a ¥ BaXXJIMBUM
3aBJAHHAM TE€OPETUYHOIO Ta MPAKTUYHOTO 3HAYEHHH.

[IpeameToM HaBUAIBHOI NUCHMILTIHU «IHBECTYBaHHS» € TEOPETUKO-
METO0JIOT1YHI Ta METOJWYHI OCHOBH 1HBECTHIIIMHOI JiSJILHOCTI JIep)KaBH,
CyO’€KTIB MIANMPUEMHUIIBKOIL ISIILHOCTI T4 HACEJICHHS.

Meroro BUBYEHHS UCLUIUIIHK € OBOJIOAIHHS CHCTEMOIO 3HaHb 13
CydYaCHUX METO/IIB YIPABIIHHSA 1HBECTHUI[IHHOIO [ISUIbHICTIO, JIOTIKU
OPUNHATTS 1HBECTUILIIHUX PIlICHb, IPUHIUIIIB 1 METOIB OOIPYHTYBaHHS
IHBECTUINIMHUX 1/1€H, TTPOMO3HUIIIH, MPOEKTIB, a TAKOX 3aCBOECHHS METO]IIB
(G1HaHCOBUX  PO3PaxyHKIB, KpEIUTYBaHHS Ta biHaHCYBaHHSA
IHBECTUIIIMHUX TIporpaM 1 TIPOEKTIB, IUJIAaHYBaHHS 1HBECTHUIIHHOI
TSTBHOCTI, aHaM13Yy il €PEKTUBHOCTI Ta )KUTTE3ATHOCTI.

O0’ekTOM HaABYAJILHOI AUCHUIUIIHH € 1HBECTUIINWHA [IISUIBHICTH
JepkaBy, Cy0’ €KTIB MIANMPUEMHUIIBKOI TISITBHOCTI Ta HACEJICHHSI.

OCHOBHMMM 3aBAaHHSIMU HaBYAIbHOT JUCIUILIIHU € 03HAOMIICHHS 3
CYTHICTIO Ta TEOPETHYHHMH 3acajJaMd I1HBECTHUIIMHOI HisSTILHOCTI,
IpaBWIbHE 3aCTOCYBAHHS METOANYHOIO 1HBECTHINITHOTO 1HCTPYMEHTAPIIO;
dbopMyBaHHS TEOPETHYHOI Ta METOJOJOTIYHOI 0a3m, HeoOXigHO1 It
MOJAJIBIIIONO  OBOJIOJIHHS ~ MPAKTUKOI  (pIHAHCOBOTO,  PEajbHOrO,
IHHOBAI[IMHOTO Ta 1HO3EMHOTO 1HBECTYBaHHS; (OpMYyBaHHS BMIHb
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OmpaloBaTU Ta aHaJI3yBaTH JOUUIBHICTh peaii3aili 1HBECTUIINHUX
MPOEKTIB B YMOBAaX HEBU3HAYCHOCTI; BU3HAYATU METOJMU (PIHAHCYBaHHS
IHBECTUIIMHOI ~ ISUIBHOCTI, ONTUMI3YBAaTH CTPYKTYpY JOKEpen  iX
¢dbiHaHCYBaHHS, BH3HAYaTH  HANPSAMU  JIEPKABHOTO  PEryJIIOBaHHS
1HBECTHIIMHOI JISJTBHOCTI.

VY pe3ynbTaTi BUBYEHHS JUCHUIUIIHUA CTYJA€HTH TOBUHHI:

3HATH:

— €KOHOMIYHY CyTh, (JOpMU Ta BUIM 1HBECTHUIIH, @ TAKOXK 1X POJb Y
3a0€3MeYeHHl PO3UIMPEHOr0 BIATBOPEHHS BUPOOHUYOrO MOTEHLIATY
HiMPUEMCTB YKpaiHu;

— OCHOBHI 3aBJIaHHSI 1HBECTUIINHOI JISUIBHOCTI  MIANPUEMCTB
arpapHOro CEKTOPY €KOHOMIKH Ta IHIIUX Traly3ei;

— GKOHOMIYHE 3HAYCHHS JKUTTEBOrO IIMKJIY 1HBECTHIN IS
YIPABIIHHA peajizalli€o IHBECTULIMHUX MPOTrpaM 1 MPOEKTIB;

— METOAM  TPOTHO3YBaHHS, IUJIAaHYBaHHS Ta  OMNEPATUBHOIO
YIPABIIHHA peaTi3alli€lo IHBECTULIMHUX MPOTPaM 1 MPOEKTIB;

— TEOPETUYHI OCHOBU OOIPYHTYBAHHSI Ta aHai3y I1HBECTHI[IMHUX
pIIIEHbD;

— Cy4yacHI METOAM aHadidy Ta yIpaBliHHSA I1HBECTULIIHHUMU
PU3UKAMU;

— ¢opmu Ta Meroau (hIHAHCOBOTO 3a0€3IMEeUEeHHS 1HBECTHUIIMHOI
JUSITBHOCTI T TPHUEMCTB.

BMITH:

— 3M1MCHIOBATM  OI[IHIOBaHHA Ta MPOTHO3YBaHHA  OCHOBHHUX
TEHJICHIIIM PO3BUTKY 1HBECTUIIMHOTO PUHKY;

— MPOTHO3yBaTH TPOIIOBI TIOTOKM I1HBECTUIIMHUX TPOEKTIB Ta
3MIMCHATH KOPUTYBAHHS 1X BEIMYMHHU 3aJICKHO BiJ PIBHS 1HBECTHIIMHUX
PHU3HKIB Ta TEMMIB 1HQIIALIT;

— BU3HAUUTH BapTICTh PI3HUX JKepen ¢(i1HAHCYBaHHS 1HBECTHUIIIHM Ta
ONTUMI3YBaTH CEPEAHBO3BAXKEHY BAPTICTh IHBECTOBAHOTO KaIiTaIYy;

— pO3paxyBaTH OCHOBHI ITOKa3HUKH €(PEKTUBHOCT1 1HBECTHIII;

— 1aeHTH(IKYBaTH Ta OLIHUTH 1HBECTUINIHI PU3UKH;

— MIArOTyBaTH O13HEC-TIJIaH 1IHBECTUIIIMHOTO TIPOCKTY.



IpakTuyHi 3aHATTS
3aBnanns 1. [HBecTULIITHUI PUHOK

3amaua 1.1. [Ipoanani3yiiTe TUHaAMIKy OOCSITIB 1HBECTHIIIN B OCHOBHI
oA y (AaKTUYHUX I[lHAX TMOPIBHAHO 3 JUHAMIKOIO BaJOBOIO
BHYTPIIIHBOTO MPOAYKTY YKpaiHu y (HaKkTUYHUX I[IHaX, a TaKoXK
pO3paxylWTe YacTKy I1HBECTHI[IH B OCHOBHUM KaIliTal y BaJOBOMY

BHYTPIIIHBOMY MPOJYKTI 382 POKaMHU.
Tabnuys 1.1

JInnamika iHBeCTHIII B OCHOBHMX KaIliTaJ Ta BAaJOBOI0
BHYTPIlIHBOI0 MPOAYKTY B YKpaiHi, MJIH I'PH

HaiimenyBanHs Poku

MOKA3HHUKA 2017 2018 2019 2020 2021

[uBecTHIll B OCHOBHUH
kamitan (y ¢gaktuaaux | 448461,5 | 578726,4 | 623978,9 | 508217,0 | 673899,3

I[IHaX), MJIH. TPH.

BanoBuii BHYTpIlIHIN

HPOAYKT - (Y12445587 0|3083409.0 3675728,0| 3818456 0| 4363582.0
(baKTUYHUX I[1HaX),
MUIIH. TPH.

3apaua 1.2. Ilpoanani3yiiTe AMHAMIKYy 1HBECTHUIIH B OCHOBHHUI
KamiTana Ha oJHy ocoOy B YKpaiHi B IJIOMy 1 B XapKiBCbKii 00iacTi.
3po0iTh BUCHOBKHM IIOAO I1HBECTUIIHOI MPUBAOJIMUBOCTI XapKiBChKOI

o0uacTi.
Tabnuys 1.2

/InHamika iHBeCTHLIN B OCHOBHUX KaIITAJI HA OJHY 0C00y B YKpaiHi
Ta B XapKiBCbKIil 001acTi

[aBecTHii B Poku

OCHOBHVM KAITATHA 1 5017 | 2018 | 2019 | 2020 | 2021
OJIHY 0C00Y, TPH.

Ykpaina — BCbOro 10527,3 | 13649,2 | 14786,2 | 12100,4 | 16199,5
KapKIBChKa 71710 | 87551 | 85353 | 76123 | 74327
00J1aCTh

3apaua 1.3. PospaxyiiTe Ta TpoaHaNI3yWTe JAHIIOTOBI i
CEepPEeIHBOPIUHI TEMIM 3POCTAHHSA 1 MPUPOCTY I1HBECTUIII B OCHOBHUU
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KamTan y IuaoMy mo YkpaiHi Ta B XapkiBCbkikd oOjacti. OIIHITh
JMHAMIKY YaCTKH 1HBECTHUIIIN y XapKiBChbKI 00J1acTl y 3arajibHOMY 00CA31
1HBECTHIIIN B YKpaiHi.
Tabnuys 1.3
JIlnHaMika iHBeCTHLiM B OCHOBHUX KamiTaj B YKpaiHi
Ta y XapKiBCbKil 00/1aCTI

[uBecTHIi B OCHOBHUI Poxu
kamitall (y paKTHIHAX 2017 | 2018 | 2019 | 2020 | 2021
I[IHaX), MJIH. TPH.
YkpaiHa — BCbOro 4484615 | 578726 4 | 623978,9 | 508217.0 | 673899.3
XapKIBCbKa 193617 | 235513 | 22874.6 | 202486 | 182005
00J1aCTh

3amaya 1.4. Pospaxyiite 1 3p00iTh MOPIBHAJIBHUM aHal3 YacTKU
OpsIMUX 1HO3EMHUX 1HBecTUlliil (//1]) y criuibHI MIANIPUEMCTBA B YKpaiHi B
oMy 1 B XapkiBcbkiil obsacti (y 2019 poiii) 3a HacTynmHUMH JaHUMHU (B
MiH. noj. CIIA).

Tabnuys 1.4
Po3mip npsimux iHo3eMHuUX iHBecTuliid B Ykpainiy 2019 p.,
MJH goJi. CIITA
Ha noyaTtok poky Ha kinenp poxky
Hi 1 IMPUEMCTBA HiI 1 AMPUEMCTBA
VYkpaina 4455,0 4355,0 5860,0 5160,0
RApKIBCHKA | ge g 601,0 762,5 702,5
0051acTh

3aBnanns 2. YacoBa BapTiCTh iHBECTOBAHOIO KANITAJLY

3apnaya 2.1. Busnauutu MailOyTHIO BapTiCTh BKJIaAy 3a MPOCTHUMHU
BIJICOTKaMHU Ta CyMYy MPOCTOTO BIJICOTKA 3a BECh MEPI0J, SKIIO MOYATKOBA
cyma Bkiany ckiagae 36000 rpH, TpuBamicTh 1HBECTyBaHHSA 4 pOKH, a
piuHa cTaBka BijcoTka 11 %.
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3apaya 2.2. BuzHauuTH TENEpilIHIO BapTICTh BKJIAAy 3a MPOCTUMH
BIJICOTKaMH, SIKIIO KiHIIEBA cymMa BKJIamy 955 Tuc. rpH, TpPUBAIICThH
1HBECTYBaHHS 7 POKIB, a AJUCKOHTHA piyHa cTtaBka 20 %.

3agaua 2.3. BuzHauutu MailOyTHIO BapTICTh BKJIAJy 3a CKJIAJHUMU
B1JICOTKaMH Ta CyMy CKJIaJHOTO BIJICOTKa 3a BECh MEPioj 3a TAKUX YMOB:
noyatkoBa cyMa Bkiiany 340 Tuc. rpH, TPUBAJIICTh IHBECTYBaHHS 4 POKH, a
piuHa cTaBka BicOTKy 10 %.

3agaua 2.4. BusHauTe TemepiliHIO BapTICTh BKJIAAY 3a CKIATHUMHU
BIJICOTKAMU 3a TakWX YyMOB: KiHleBa cyma Bkimaamy 400 Tuc. rpH,
TPUBAJIICTh IHBECTYBAHHS 5 POKIB, a IUCKOHTHA piuHa cTaBka 21 %.

3amaua 2.5. Ilepen iHBecTopoM icHye 3amada po3mictutu 100 MiH
TPH Ha JIENO3WTHUN BKJIAJ CTPOKOM Ha oJuH pik. OauH OaHK MPOIOHYE
1HBECTOPY BUIUIA4YBAaTH JIOX1J 33 CKJIAJJHUMH BiICOTKaMU B po3mipi 25 %
B KBapTaJ, Apyruil — 35 % OJMH pa3 B 4OTUpPHU Micsll, TpeTiit — 55 % nBa
pasu Ha pik, yetBeptud — 100 % ommH pa3 Ha pik. s Toro, mo0
BU3HAUUTH, KOTPUW BapiaHT I1HBECTYBaHHS Kpalluid, HEOOX1THO
ckopucTaTucs taoi. 2.1,

Tabnuys 2.1
BusHavyeHHs1 Mail0yTHbOI BAPTOCTI BKJIAXY
Tenep.lmH;[ Crasxa MaiiOyTHs BapTICTb BKIIALY B KIHLI
Ne BapTICTh ) 1epioay
. B1JICOTKA,
paplatita | - BIIAAY, % lro | 20 | 3wo | 40
MJIH TpH
1 100 25
2 100 35
3 100 95
4 100 100

3apaya 2.6. IlinmpuemMcTBO TUIaHy€ IHBECTYBaTH BUIbHI KOIITH B
po3mipi 300 THC. TpH. Ha OAWH piK. Bu3Hauntu HaWOIbIT ehEeKTUBHUM
BapiaHT PO3MIIIEHHS KOIITIB Ha JACMO3UTHUN paxyHOK OaHKY 3 JEKUIbKOX
albTEpPHATUBHUX. 3a TMEpUIMM  BaplaHTOM  IUIAHYEThCA  IIOpIYHE
HapaxyBaHHS CKJIAJIHUX BIJICOTKIB 3a PIYHOIO CTaBKOW 16 %, 3a Apyrum —
IIOMICSIYHE HapaxyBaHHS CKJIATHUX BIJICOTKIB 3a piuHOIO cTaBKoio 11 %, 3a
TPETIM — IIOpIYHE HapaxyBaHHS MPOCTHX BIJICOTKIB 3a PIYHOIO cTaBKOIO 22 %0,
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3apaya 2.7. IlignpueMcTBO TIIAHYE 4Yepe3 YOTHUPH POKU TMPUIAOATH
OYJIMHOK JJIi pO3MILICHHS CKJaay. BiAMOBIIHO /10 €KCIEPTHUX OIIHOK,
MalOyTHS BapTICTh OyAuHKY ctaHOBUTUME 550 THC. rpH. BHu3HauTe, Ky
CyMy KOIITIB HEOOX1JJTHO PO3MICTUTH Ha JEMNO3UTHHUMN paxyHOK OaHKYy, 1100
4yepe3 YOTUPH POKU OJIEpPKATHU JIOCTATHIO CyMY KOINTIB, SKIIO pIYHA
CTaBKa 3a JICMIO3UTHUM pPAXyHKOM BCTaHOBJ€Ha B po3Mmipt 12 % 13
HapaxyBaHHSM MPOCTUX BIJICOTKIB OJIMH pa3 Ha pIkK.

3agaua 2.8. Bapricte rpomieli ckiamae 9 % 3a pik. PospaxyBatu
BapTicTh 500 THC. TPH 3a CKJIAQJHUMH BIJCOTKAMH, BPaxOBYIOUHM, IO
BIJICOTKM HapaxoOBYIOTbCA OJWH pa3 y MIBpIYYS: a) 4Yepe3 TpPU POKHU;
0) HeraiiHO; B) B KIHI[I CbOMOIO POKY; ') Ha IMOYaTKy BOCBMOIO POKY;
1) uepe3 M’ sITh POKIB.

3apmauya 2.9. Bu Bigkpuiaum paxyHOK B OaHKy, SIKUH TOMOBHIOETE
mjokBapTangbHo Ha 1 000 rpH. CKUIbKM KOILITIB Oy€e HA PaXxyHKY uepes ik,
SKIIO KBapTajlbHAa CTaBKa BIJCOTKY ckiagae 5 %, a CKJaaHlI BiJCOTKU
HapaxoBYIOThCA KOKHOT'O KBapTaly, 32 YMOBH, 1110 KOIITH BU BHOCUTE: a)
Ha MOYaTKy KOXKHOI'0 KBapTaly; 0) B KiHIIl KOKHOT'O KBapTaly.

3anaua 2.10. [llopoky Ha NOTOYHUI PaXyHOK 1HBECTOP BHOCUThH CYyMY
B po3Mmipi 1000 rpH. fIka cyma Oyae Ha paXxyHKy yepe3 JBa POKH, SKIIO
pluHa BIJICOTKOBa CTaBKa ckJjagae 18 % piuHMX, a BiJCOTKHU
HAapaxoBYIOThCA pa3 Ha pIK, 3a YMOBH, IO KOIITH BHOCATHCS: a) Ha
MOYATKY KOKHOTO POKY, 0) HAITPUKIHII KOKHOTO POKY?

3agaya 2.11. [IpumitiieHHS 31a€ThCSI B OPEHTY HA I SITh POKiB. OpeHIH1
TUIaTeX1 BHOCATHCSA OpeHaapeM y po3mipi 10 THC. TPH MIOPIYHO HANIPUKIHIIL
pPOKYy Ha OaHKIBCHKMM paxyHOK BJIACHMKA MpUMIILIEHHS. baHk HapaxoBye Ha
i cymu 15 % piunux. BusHauutu cymy, sSIKy OJ€p>KUTh BIAaCHUK TIPUMIIIICHHS
B KIHI[l CTPOKY OPEH/IU, 32 YMOBH, 1110 T'POIIIl 3 pAXyHKY HE 3HIMAJTUCS.

3amava 2.12. HeoOxigHo oOpatw BUTIAHIIINNA BapiaHT HAKOIMMYCHHS
IPOIIOBUX KOIITIB MPOTATOM TPHOX POKIB 32 CXEMOK aHYyiTeTy, SKIIO
KOIITH HAAXOIATh B KiHIII BIJIMIOBIAHOTO YaCOBOTO iHTEpBAIY:
1. KoxH1 TBPOKY Ha paxyHOK BHOCUThCS 700 TpH, cTaBKa BiJACOTKY 8 %
PIYHHX, a BIACOTKH HAPAXOBYIOTHCS OJWH Pa3 y MIBPOKY;
2. MOPOKY Ha paxyHoK BHocuThcs 1400 rpH, cTaBka BIACOTKY 9 %
pPIYHUX, a BIZICOTKHA HapaXxOBYIOTHCSA OJIMH pa3 Ha PIK.
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Memoouuni éxazieku 00 po36’a3anHHa 3a0ay

Ilpocmum 6i0comKkom HA3UBAETHCA CyMa, SIKa HapaxOBYEThCS 3a
MOYATKOBOIO BAPTICTIO BHECKY B KIHIIl OJJHOTO NEPIOAY IUIATEXY (MICSIb,
KBapTaJj, pik), 0OyMOBJIEHOTO YMOBaMHU iHBECTYBaHHSI KOIITIB.

CK1aoHum 6i0COmMKOM HA3UBAETHCS CyMa JIOXOAY, sIKa YTBOPIOETHCS
B Pe3yJIbTaTl 1HBECTYBaHHS IIPU YMOBI, 1[0 CyMa HApaxOBaHOI'O MPOCTOTO
B1JICOTKAa HE BUILIAYYETHCS MICIS KOXHOIO MEPioay, a MPUETHYETHCS 10
CyMH OCHOBHOTO BHECKY 1 B HACTYIHOMY IUIaTI’)KHOMY TNiepioal cama
MPUHOCUTDH JOXI/I.

Maiioymua eapmicmub 2pouieii — 1€ Cyma, B SIKy NEPETBOPATHCA
1HBECTOBaHI B JAaHUM MOMEHT KOIITH Yepe3 JACIKUU TepioJ] 4dacy 3
ypaxyBaHHSIM MEBHOI CTaBKM BiAcoTka. [Ipu BHKOpHCTaHHI MOPOCTOTO
BiJICOTKa MalOyTHS BapTicTh iHBecTOBaHMX KomTiB (FV) BU3HauaeThCs 3a
dbopmyIioro:

FV =PV x (1+nxi),

ne PV — noyaTkoBa cyma BHECKY (IHBECTHIIIN);
N — TPUBAJICTh I1HBECTYBaHHSI (B KUIBKOCTI TMEPiOMiB, 3a SKHUMH
nependayaeThCsl HapaxXyBaHHS BiJICOTKIB);
| — BIZICOTKOBA CTaBKa (BUpaXkeHa JIECATKOBUM JAPOOOM).
[Ipy BUKOpUCTAHHI CKJIQJHOTO BiJICOTKA MaillOyTHA BapTICTh
inBectoBaHux KomTiB (FV.) Bu3HayaeTbes 3a (hOpMYIIOH0:

FV. =PV x(@+1)".

Tenepiwuna eapmicmep 2cpouwieit — 1ie cymMa MalOyTHIX TPOIIOBUX
HAJXOKEHb, MPUBEICHUX J0 TEMEPIITHLOTO MOMEHTY 4Yacy 3 ypaxyBaHHSIM
MEBHOI BIJICOTKOBOI CTaBKHU (TaK 3BaHOi IMCKOHTHOI CTaBKH).

[Ipy BHUKOpHCTaHHI TPOCTOrO BIJCOTKA TEMEPIIHA BapTICTh
iHBecToBaHUX KomTiB (PV) Bu3HauaeTscs 3a popmyrioro:

PV = -
1+nxi
ne FV — kinieBa cyma BHECKY, 00YMOBJICHA YMOBAaMH 1HBECTYBaHHS;
N — TPUBAIICTh IHBECTYBaHHS (B KIJIBKOCTI TEPioAiB, 3a SKUMHU

nepea0avaeThCsl HapaxXyBaHHS BIJICOTKIB);
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| — IMCKOHTHA CTaBKa, 1[0 BUPaKEHA JACCITKOBUM JIPOOOM.
[Ipy BUKOPHUCTaHHI CKJAJHOTO BIJICOTKAa TEMEPIlIHSA BapTICTh
iHBecToBaHUX KowTiB (PV.) Bu3Hauaerhcs 3a hopMynoro:

RV
PVe= (@+i)"

AHnyimem — 11e cepisl IaTexiB a00 HAIXOKEHb, K1 31HCHIOIOTHCS B
OJIHAKOBUX PO3MIpax 4epe3 OJHAKOBI IHTEPBAIM Yacy MNPOTATOM IEBHOTO
nepiojy.

SKmo miaTexi 3MIMCHIOIOTHCS HAa TMOYaTKY BIJAMOBITHUX 1HTEPBAJIIB
(TYOKHS, MiCSLIsI, KBapTaly, POKY), TO 1€ aHyimem npeHymepanoo.

SKII0 X MIaTexXi 3M1IMCHIOIOTHCS HAMPUKIHII KOXHOTO 1HTEpBAITY, TO
e Oynie anyimem nocmHymepanHoo.

IIpu po3paxyHKy MaiOyTHBOI BapTOCTI aHYITETYy MpPEHYMEpaHI0
BUKOPHUCTOBYIOTh Taky (opmyy:

L) —1—i
FVApe = RX i ,
ne FVApre — MailiOyTHS BapTiCTh aHYITETY IPEHYMEPAH/IO;
R — anyiTeTHUM MIaTixK;
N — TpUBAJICTh 1HBECTYBaHHS (B KUIBKOCTI MEPIOJIB, 332 SIKUMHU
nepeadavaeTbCsi HapaxyBaHHS BIJICOTKIB);
| — BIJICOTKOBA CTaBKa (BHpaXKeHA JIECATKOBUM JAPOOOM).
[Ipu po3paxyHky MaiOyTHBOI BapTOCTI aHYITETy ITOCTHYMEPAH]IO
(FVApost) BAKOPUCTOBYIOTH (hOPMYITY:

@+i)" -1
FVAgost = RX———=——

[Ipn po3paxyHKy TENEpillIHbOI BapTOCTI aHYiTeTy MpPEeHyMEepaHI0
(PVApre) BUKOPHCTOBYIOTH (POPMYITY:

1 1 :
PVApre = RX{?_W}XQ‘H).
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IIpu po3paxyHKy TeNepiliHbOI BAPTOCTI aHYITETy MOCTHYMEPAaHIO
(PVApost) BAKOPUCTOBYIOTH (hOPMYITY:

Rl 1
PVARos = 771 i T ik (i)

3aBnanns 3. Ouinka ¢paxropy iHQUIsALil P aHAII3I
iHBeCTMLINHOI AiSVILHOCTI

3agaua 3.1. HeoOximHO BHU3HAYUTH peajbHy MailOyTHIO BapTICTh
BKJIQJy 3a TaKUX YMOB: movaTkoBa cyma Bkiaay 1 000 rpH, HOMiHaJIbHA
piuHa CTaBKa BIJICOTKA, 1[0 BUKOPUCTOBYETHCA Ui HAPOLIECHHS BapTOCTI
BKiIany, ckiamgae 20 %, mporHozoBaHuil piuHuit Ttemn iHQmsmE — 12 %,
3araJiIbHUd Mepiojl PO3MIIIEHHS BKIALy — TPU POKM TPU HapaxyBaHHI
CKJIQJTHUX B1JCOTKIB OJIMH pa3 Ha PIK.

3agaua 3.2. BuzHauuTu peajibHy MailOyTHIO BapTICTh BKJIAAy 3a TaKUX
yMOB: mouyaTtkoBa cyma Bkiaay 1000 rpH, HOMIHajJbHa piyHA CTaBKa
BIJICOTKA, 1[0 BUKOPUCTOBYETHCA JJIS1 HAPOILEHHS BaPTOCTI BKJIAAY CKIIA/Ia€
14 %, 3aranbHUI TIEepi0] PO3MIIIECHHS BKJIaay — TPU POKU MPU HapaxyBaHHI
CKJIQJHUX BIJICOTKIB OJUH pa3 Ha piK, NPOrHO30BAaHUN PIYHUNA TEMI
1HQIIALIT CTAHOBUTB:

1. 12 %j;

2. 14 %;

3. 16 %.

3apaya 3.3. HeoOxiHO BHU3HAYUTU peajibHy MalOyTHIO BapTICTh
BKJIQJy 32 TaKMX YMOB: moyatkoBa cyma Bkiaay 13 500 rpH, HOMiHaIbHA
piuyHa CTaBKa BIJICOTKA, IO BUKOPHCTOBYETHCS IS HAPOIIEHHS BapTOCTI
BKJIamy ckiaagae 16 %, mporHo30BaHUN piuHMN Temn 1HQIAIIT CKiIamae
14,5 %, 3arampHM TIepioJl PO3MIMIEHHS BKJIaaQy — JiBa POKH IIPH
HapaxyBaHHI CKJIQJHHUX BIJICOTKIB OJMH pa3 Ha PIK.

3anava 3.4. BusHauuTh HAWBUTIAHINIMKM 17 1HBECTOpa BapiaHT
PO3MIIIIEHHS TPOIIOBUX KOIITIB Ha JEMO3UTHUM PaxyHOK B KOMEPIIHHUN
OaHK 3a KpUTEpIsIMH HOMIHAJIBLHOI Ta peajbHOi MPUOYTKOBOCTI
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IHBECTULIIMHOI AISUTbHOCTI, BUKOpPUCTOBYIoudM pAaHi Tabn. 3.1 (cxema
HapaxyBaHHS BIJICOTKIB — CKJIaJIHA; TPUBAJIICTh 1HBECTYBAHHS — TPU POKH).

Tabnuys 3.1

BuxigHi AaHi Ay po3paxXyHKy HOMIiHAJIBHOI Ta peajbHOl

NPUOYTKOBOCTI iHBECTULIMHOI NiIJIbHOCTI

Iloka3HukHu

AKbB , ®opym”

AKD ,,Kuip”

AKBb , . Innexc”

AKb ,,bazuc”

TenepitHs
BapTICTh
BKJIA.TY, THC. IPH

50

50

50

50

Piuna
BIJICOTKOBA
craBka, %

16,0

15,5

14,0

13,0

KutbkicTh
HapaxyBaHb y 1
polIl, pa3iB

12

Innexc
1HIIAITI 32
TPY POKU

1,5

1,5

1,5

1,5

3anaua 3.5. AKb ,,Mepkypiit” Bunas TOB ,,Mpist” kpeaut y cymi 720
TUC. TPH, TEPMIHOM Ha YOTHUPH POoKU miag 26 % piyHMX 3a CKIIAIHOIO
CXEMOI0 HapaxyBaHHA BiJCOTKIB. Bu3HauuTu:

1. HOMIHAJIbHY MaifOyTHIO BapTICTh KPEIUTY;

2. peallbHy MaWOyTHIO BapTICTh KpPEIUTy 3 YpaxyBaHHSM (Qaktopa
iHdmanii (quHamMika iHIEeKCIB iH(IIALIT 3a 4 poku HaBeacHa B Ta0IL. 3.2);

Tabnuys 3.2
/Innamika injekciB iHQuisnii 32 4OTHPH POKH
Iaaexc indusImi 3a pik
Keaprar 1-i 2t | 3t 4-it
1-i 1,01 1,01 1,01 1,01
2-i 1,01 1,03 1,02 1,02
3-i 1,03 1,01 1,03 1,03
4-i1 1,01 1,02 1,03 1,04
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Memoouuni éxazieku 00 po36’a3anHHa 3a0ay

Hominanona cyma cpowiosux kouwtmise — 1€ OIliHKA ii BETUYUHU O€3
ypaxyBaHHS 3MI1HU KYIIBEJIbHOI CIPOMOKHOCTI TPOLIEH.

Peanvna cyma 2poutosux koutmie siBiisie COOOI0 OIIHKY ii BEJIMYMHU 3
ypaxyBaHHAM 3MIHU KYMIBEJIBHOI CIPOMOXKHOCTI Tpouiedl y 3B’A3KYy 3
porecoM 1HOISIII.

Inoekc ingpnauii — TOKa3HUK, SKUM XAPAKTEPU3YE 3arajibHe
3pOCTaHHSI PIiBHS IIH 3a TEBHUN MEpioj, IO BU3HAYAETHCA HIISIXOM
70/1aBaHHA 1X 0a30BOT0 PIBHS Ha MOYATOK mepiony (mpuitMaerbes 3a 1) 1
TeMiy 1HQIALIT 32 NEBHUNA Teplof (BUPAXKEHOTO AECATKOBUM APOOOM).
JList oliHKH 1H(AAUIT BAKOPUCTOBYIOTH JIBA OCHOBHHMX MMOKA3HUKHU:

A) temn iHasAuii (7), M0 XapaKTepU3ye MPUPICT CEPEIHBOTO PIBHS
I[1H, BUPAKEHUM IECITKOBUM JIPOOOM;

b) inaexc indusiii (1), Bu3Hauenuit sk [ +7.

[Tpn Bu3HaueHHi iHAekca iHQAIT 3a meBHWA T1iepion  (In)
BUKOPUCTOBYIOTH (hOpPMYITY:

L= Q+T)x@A+T,)x@A+T,)x....x(@+T,) .

PeanibHa MaliOyTHS BapTICTh 1HBECTOBAHOI'O KalllTaly BHU3HAYAETHCS
3a (OpPMYIIOIO:

ne FVr— peanbna MaiiOyTHS BapTICTh IHBECTOBAHOTO KaIliTally,
FVh — HOMiHabHA MallOyTHS BapTICTh IHBECTOBAHOIO KaIliTaly.
PeanpHa BiACOTKOBa CTaBKa BU3HAYAETHCSA 32 (HOPMYIIOIO:

| 1+,
SEETS B

Ae Ir— pealibHa BIJICOTKOBA CTaBKa, BUPAKEHA JCCITKOBHM JIPOOOM;
In — HOMIHAJIbHA BIJICOTKOBA CTaBKa, BUPA)KCHA JCCITKOBHM JIPOOOM.
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3aBnannd 4. Ouinka ¢akTopy pu3sHKy NpH aHAJI3I
iHBeCTUIIITHOI AIILHOCTI

3amaua 4.1. [IpoBecTu OLIHKY PIBHA 1HBECTUIIIMHOTO PU3UKY JIBOX
albTEPHATUBHUX 1HBECTHUI[IMHUX TMPOEKTIB BUKOPUCTOBYIOUM  JaHi
tabi. 4.1. Jlng po3paxyHKy CepeaHbOKBAJAPATHYHOrO (CTaHIAPTHOTO)
BIIXWUJICHHS HEOOX1HO BUKOpUCTATH Tad. 4.2,

Tabnuysa 4.1
Po3noais iMOBipHOCTI 04iKyBaHUX JOXOAIB 32 IBOMA IHBECTHULINHUMHA
MPOEeKTAMH
[HBeCTUITIITHMI TTPOEKT ,,A” [HBecTUIIHMIA TTPOEKT ,,b”
X o
MosxiiBa E 5* g= % e )E 5 g= E 5*
KOHFOHKTYpa S = % é §§ 2 g E é §§
1HBECTHULIIIHOTO S Eﬁ % 33 = o 5 ] % & = &
piHKy =2 | £3| ¢5| 2% | £8| 25
c & = 52| 28§ = 22
R O = A O =
OnrumicTuyHa 600 0,25 800 0,20
HaitimoBipHiria 500 0,50 450 0,60
[lecumicTnuna 200 0,25 100 0,20
Bcroro — 1,0 — 1,0
Tabnuys 4.2

Po3paxyHoKk cepeHbLOKBAAPATHYHOTO (CTAHAAPTHOIO) BiIXMJIEHHS 32
ABOMA iHBECTHIITHUMM NMPOEKTAMH

MoxiauBa /

KOH FOHKTYpa | _ _Ex2| P B2y D14
iHBECTULIIITHOTO Ei | Er (Ei-Er(Ei-Er°| Pi |(Ei-ERyX Pi

PHUHKY

IIPOCKTIB

A” BapianTtu

OnTuMicTUYHA —

HaitimoBipHiia —

I[TecumicTuuna —

Bcroro — | - — — 1,0

OnTuMicTUYHA —

HaitimoBipHiia —

IlecumicTruna —

[IpoexT ,,b”[Ipoekr ,,

Bcroro — | - — — 1,0




16

3apaua 4.2. [IpoBectu OIMiHKY pIBHS 1HBECTUIIIMHOTO PU3UKY TPHOX
aJbTEPHATUBHUX 1HBECTUIIMHUX TMPOEKTIB, BUKOPUCTOBYIOUM JaHI
Tabi. 4.2 1 Tabm. 4.3.

Tabnuys 4.3
Po3paxyHok koedinieHTa Bapiauii 32 TpbOMa iHBeCTUIIHHUMU
MPOoeKTAMHU
Cepenniit
Bapiantu | CepennbokBaapaTiuuHe | odikyBaHui noxin | KoedimieHt
MPOEKTIB BIIXWJICHHS 3a IPOEKTOM, Bapiailii
MJIH T'PH
IIpoekr ,,A’
IIpoekr ,,b’
IIpoexr ,,B’ 318 600

3amaya 4.3. 3a gomomorow JaHux Tabna. 4.4 OIiHITH pIBEHb
1HBECTHUIIITHOTO PU3UKY Ta 3p00ITh BUCHOBOK ITIPO T€, IKWUH 1HBECTUIIHHUIA
IIPOEKT HEOOX1THO PEKOMEH TYBaTH J0 BIPOBAKCHHSI.

Tabnuus 4.4
BuxiaHi 1aHi 1Jisi OiIHKY PU3MKY iHBECTHIITHUX MPOEKTIB

: CepenHiii ouikyBaHUM
Bapiantu CepenHbOKBaPATUIHE .
. . J0X11 32 MPOEKTOM,
MIPOCKTIB BIIXHMJICHHS
MJIH TpH

IIpoekrt ,,A” 100 550
IIpoekr ,,b” 220 450
IIpoekr ,,B” 310 600

3apnaua 4.4. IlpoBecTd OLIIHKY pIiBHS 1HBECTHIIMHOTO PHU3UKY Ta
3pOOMTH BHCHOBOK TMPO T€, SIKUM 3 TPhOX IHBECTUILIIMHUX TMPOEKTIB
HEOOX1JHO PEKOMEHIYBAaTH IO BIPOBAKEHHS 3a JaHUMHU TaoOm. 4.5. [nsa
pO3paxyHKy KoedilieHTa Bapiamii HeoOX1JHO BpaxyBaTH, IO 3a MPOCKTOM
B cepenHboKBagpaTU4He BiaxwieHHS — 290, a cepenHiil O4iKyBaHUMH
JI0X1]T 32 MpoeKToM ,,B”— 580 MiIH TpH.
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Tabnuysa 4.5
Po3moaist iMoBipHOCTI O4iKyBaHUX I0XO0/IiB 32 IBOMA
iHBeCTMLIMHMMM MPOEKTAMM

[HBEeCTUIIHUI TPOEKT [aBecTuiitHui MpoekT «b»
«A»
MosiuBa = T - 9 = o y
) 2 L ® 5 . 4 8K =5 o
KOH IOHKTYypa S T 3 S g d O T 3 S o =
1HBECTULIINHOT'O z E S 2 § R X F 3 E S & i A=
% = > o = > o
PUHKY SE| BE|OEEE 5 SE|OEEE
Q. < o I= 5 H QE = 5 X =
8 g( = o 8 ) blaw o
=¥ V=
OnTumicTUYHA 510 0,20 650 0,30
HaitimoBipHiIia 400 0,60 480 0,60
[TecumicTnuna 300 0,20 250 0,10
Bcroro — 1,0 — 1,0

Memoouuni éxazieku 00 po36’a3aHHA 3a0ay

Ineecmuuiiinuit pusux — 1€ UMOBIPHICTh TIOBHOTO 200 YacCTKOBOTO
HEJOCSTHEHHSI 1HBECTOPOM  OYIKYBAaHMX pE3yJbTaTiB B  MPOIIEC]
1HBECTHUIIIMHOI AISJIBHOCTI.

OgnuMu 3 HaAWOLIBII  PO3MOBCIOJKEHHWX TPU  OILIHII  PIBHS
IHBECTUIIIMHOTO  PU3BMKY €  TIOKa3HUK  CEepeoHbOKeadpamuiHo2o
(cmanoapmmnozo) sioxunenns (o) Ta koegiuicum sapiauii (CV).

[Toka3HUK CepeIHbOKBAAPATUIHOTO (CTAHAAPTHOTO) BIIXHIICHHS
PO3paxoBYy€eThCS 32 POPMYIIOIO:

n

o= Z(Ei _ER)ZXPi

i=1

1€ 0 — CepEeAHbOKBaipaTUUHE (CTaHIAPTHE) BIIXUICHHS;
Ei — po3paxyHkoBuil J0X0 BiJ] peasi3allii MpOeKTy MpHU Pi3HUX
3HAYCHHSX KOH IOHKTYPH;
ERr— cepenHiil ouiKyBaHUM JOXOJ MO MPOEKTY;
Pi — 3Ha4YeHHS TMOBIPHOCTI, SIKE BIJMIOBIIa€ PO3PAXYHKOBOMY JTOXOY;
N — YKCJIO CITIOCTEPEKECHb.
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KoedimieHT Bapialii po3paxoByeTbcs 3a HOPMYIIOLO:

cy = 2

R

ne CV — xoedirieHT Bapiarii;
0 — CepeIHbOKBaAPATUYHE (CTAHIAPTHE) BIIXUIICHHS;
Er —cepenHe odikyBaHe 3HAY€HHA JOXOAY 3a 1HBECTHUI[IHHOIO
oTepari€ro, o Po3riisiIa€ThCA.

3aBaanns 5. Ouinka pakTopy JiKBIAHOCTI NPU aHAJTI3I
iHBecTHIIIHOI AiSJILHOCTI

3amaya 5.1. Pospaxyiite aOCOIIOTHMN Ta BIJHOCHUM TOKAa3HUKU
JIKBIIHOCTI 1HBECTHIIIM 3a YMOBHM MOXJIMBOI peanmizaiii 00’eKkTa
1HBECTYBaHHS MPOTATOM:

a) 30 guis,

0) 35 nHiB.

3amaya 5.2. BusHaute HEOOXiTHUM pIBEHb IMpemii 3a JIKBIAHICTh Ta
HEOOXIAHUN 3arajbHUIl PiBEHb JIOXOJHOCTI 1HBECTHUIIIN 3 ypaxXyBaHHSIM
(dakTOpa JIKBITHOCTI, 32 YMOBH, 1IO:

a) 3arajibHUM TIepio JIKBIAHOCTI IEBHOTO 1HCTPYMEHTY 1HBECTYBAHHSI
ckianae 30 gHIB, a cepeIHbOPIYHA HOpMA JIOX1THOCTI 32 1HBECTULIMHUMU
1HCTpyYMEHTaMU 3 a0CONMIOTHOO JiKBITHICTIO — 20 %0;

0) 3arajibHUM MEPioJ] JIKBIAHOCTI IEBHOTO 1HCTPYMEHTY 1HBECTYBaHHSI
ckJiaziae 32 JHI, a cepeaHbOPIYHa HOpPMa JIOX1THOCTI 3a 1HBECTULIIHUMU
1HCTpYMEHTaMU 3 aOCOJIFOTHOIO JTIKBIAHICTIO — 19 %.

3agaya 5.3. BwusHauuTtH MaillOyTHIO BapTICTh  IHCTPYMEHTY
1HBECTYBaHHSI 3 YypaxyBaHHAM ¢akTopa JIKBIJHOCTI 3a TaKHUX YMOB:
BapTICTh Mpua0aHHA IHCTpyMeHTY iHBecTyBaHHsa ckiamae 1 000 rpH,
CepeaHbOpIYHA HOpPMa JOXIJHOCTI 3a I1HBECTHUIIMHUM 1HCTPYMEHTOM 3
aOCOJIIOTHOIO JIKBIAHICTIO ckianae 21 %; HeoOXigHUM piBeHb Ipemii 3a
JTIKBITHICTh BUSHAYEHUH 34 JaHUM 1HCTPYMEHTOM 1HBECTYBAaHHS B PO3MIpi
2 %, 3aranpbHUNA TIEpio]] BUKOPHUCTAHHS JAHOTO IHCTPYMEHTY 1HBECTYBAaHHS
CKJIaJIla€ OJMH PiK MpH TMepeadadyBaHUX BUILIATAX MOTOYHOIO JOXOIY 3a
HUM OJMH pa3 Ha piK.
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3amaya 5.4. BuzHauuTH TENEPINIHIO BapTICTh TPOIIOBUX KOIITIB 3
ypaxyBaHHsSIM (paKTopa JIKBIJIHOCTI 3a TaKMX YMOB: MalOyTHSA BapTICThb
naHoro 1HcTpymeHTy 1HBecTyBaHHs 2 000 rpH, cepemHbopiuHa HOpMa
JOX1THOCTI 3a 1HBECTHULIMHUM 1HCTPYMEHTOM 3 aOCOJIFOTHOIO JIIKBIJHICTIO
ckianae 20 %; HeoOX1THUN piBEHb MpeMii 3a JIKBIIHICTh BU3HAUCHUN 3a
JaHUM 1HCTPYMEHTOM 1HBECTYBaHHS B po3Mipi 3 % , 3aranbHuil mepion
BUKOPUCTAHHS JAHOT'O IHCTPYMEHTY 1HBECTYBAHHS CKJIAJIa€ JIBA POKHU IMPHU
nepeadayyBaHUX BUILIATAX MOTOYHOTO JIOXOY 32 HUM OJIMH pa3 Ha PikK.

3amaya 5.5. BusHauuTu: KOE(QIIEHT JIKBIAHOCTI 1HBECTHIIIH,
HEOOXIJTHUM 3arajibHUil piBeHb JOXIAHOCTI I1HBECTULIA 3 ypaxXyBaHHSIM
(¢akTOpa JIKBIAHOCTI, TEMEPIIHIO BAPTICTb O0’€KTAa I1HBECTYBAHHS 3
ypaxyBaHHsM (hakTopa JIKBIAHOCTI. BpaxyBaTu, 110 MOXJIMBUN TEpion
KOHBEpCil JaHOTO 00’€KTa 1HBECTYBAHHS B I'POLIOBI KOIITH CKJIajae 35
JTHIB, CEpeAHbOPIYHA HOPMA JOXOAHOCTI 3a 1THBECTULIIMHUMM 00’ €KTaMH 3
a0COIOTHOIO JTKBIJHICTIO ckianae 21 %, mailOyTHs BapTicTh 00’€KkTa
inBectyBaHHs 20 000 rpH, 3araJbHUN MEpioJ BUKOPUCTAHHS JIAHOTO
IHCTpYMEHTY 1HBECTYBaHHS CKJIaJa€ JBa POKM TIpU TepeadayeHux
BUILIaTaX JOXOAY 3a HUM OJIMH pa3 Ha PIK.

Memoouuni exazieku 00 po36’a3aHHA 3a0ay

3azanvHuit nepiod NIKEIOHOCMI [HCMPYMEHmMY IHEEeCmYB8aHHA
00UHCTIOETHCS 32 (OPMYJIIOHO:

311, = M1l — TII,,

ne 311, — 3aranbHui nepio JIKBITHOCTI KOHKPETHOTO 1THCTPYMEHTY
1HBECTYBaHHS, JTHIB,;
MII; — MOXTUBUM TTEP10]] KOHBEPCi KOHKPETHOTO 1THCTPYMEHTY
1HBECTYBAaHHS B IPOIIOBI KOIIITH, JTHIB:
TTI, — TexH14YHUYM TIep10] KOHBEPCIi IHCTPYMEHTY 1HBECTYBaHHS 3
aOCOJIIOTHOIO JTIKBIAHICTIO B TPOIIIOBI KOIITH, SIKUM MPUHUMAETHCS
3BMYAIHO 3a CIM JIHIB.
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Koegivyienm nikeionocmi ineecmuyin (KJ/I) BHU3HAYAE€THCA 3a
dbopmyIioro:

P L
MIT

K

Heooxionuit pieenv npemii 3a nikeionicmo (I1J]) oOUHCITIOETHCS 3a
dbopmyIioro:

3l x [IH
360

I

ne /[H — cepenHpopiyHa HOpMa JOX1JHOCTI 3@ 1HBECTULIITHUMMU
1HCTpYMEHTaMH 3 a0COIIOTHOIO JIIKBIHICTIO, %0.
Heooxionuii  3acanvhuii  pieenv  00XiOoHocmi iHeecmuuyiii 3
ypaxyeanuam gpaxkmopa aikeionocmi (/[J1) o0urcIoeTHCS 32 POpMYIIOLO:

Jur = AH + IIJT

Maiioymua eapmicms iHCMPYMEHMY IHBECHYBAHHA 3 YPAXYBAHHAM
gpaxmopa nixeionocmi (MB) o0UHCTIOETHCS 32 (HOPMYIIOFO:

MB = TBx [+ AH) % L+ ILD)]",

ne TB — TenepiliHs BapTICTh IHCTPYMEHTA 1HBECTYBaHHSI, TPH;

J[H — cepenHbopiyHa HOpMa JOX1THOCTI 3a IHBECTHI[IHHUMU
1HCTpyMEHTaMH 3 aOCOJIFOTHOIO JIIKBIIHICTIO, BUPa)KEeHA
JECATKOBUM JPOOOM;

11JI — HeoOX11HUI piBEHb MpeMii 3a JIKBIAHICTh, BUPAKECHUM
JIECATKOBUM JIPOOOM;

n — KUIBKICTh IHTEPBAJIB, 32 IKUMU 3I1IMCHIOETHCS KOXKEH
B1JICOTKOBHM TJIATIXK B 3arajIbHOMY 4YaCOBOMY ITE€PIO/II.

Tenepiwuna eapmicmo incmpymenma ineecmyeanns (IB) 3
ypaxyeanHam paxkmopa nikeioHocmi BU3HAYAECTHCS 32 (hOPMYIIOHO:

MB

1B =
[(1+ JH) x (1+ HJY)]” '
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3aBaanHs 6. Ouinka epexkTuBHOCTI piHAHCOBUX iHBeCcTHILI I
MiANPUEMCTB (aKIii, 00Jiramiin)

Ouinka ehexmusnocmi onepayiil 3 aKyiamu

3apaua 6.1. Komnanis criiauye pidyHUN AUBIAEH[ Y po3Mipl 3 TpH Ha
akmiro. HeoOximHa cTaBKa JOXITHOCTI 3a aKIISIMU CTaHOBUTH 12 %.
Bu3HaunTh puHKOBY BapTICTh aKIlii.

3agaya 6.2. OcraHHIi pa3 KOMIaHIS CIUIATAJIA HA KOXHY aKIIIo
nuBigeHs y po3mipi 1,8 rpH. KomnaHis criogiBaeThes, 1m0 il AUBIACHIU
OyayTh MIOPIYHO 3pocTaTu Ha 6 %. BuU3HAYMTU PUHKOBY BapTICTh aKiiii,
SKIIO HEOOXI1JIHA CTaBKa JOXIAHOCTI 3@ aKI[isSIMM JTAHOTO TUMY CTAHOBHUTH

11 %.

3amaya 6.3. [HBecTOp KYIMB aKilito 3 MPOTHO30M AMBIACHIIB: 3a 1-i1 pik
100 rpH, a y HacTymnHi poku Ha 20 rpH Outkiie. HopMa moTouHoi JOXOIHOCTI
15 % Ha pik. AKIlis KyIJieHa Ha ITSITh POKiB. BU3HAUWTH pUHKOBY BapTICTh
aKi.

3amaya 6.4. Axuis npuabana 3a 50 rpH, MPOrHO30BaHMM JHBiACH
HACTYMHOTO POKY ckiaae 2 rpH. OYiKyeThCs, 10 B HACTYIHI POKH LIEH
nuBineHn Oyne 3poctatu 3 Temrniom 14 %. Slka npuitHATHA HOpMa
npuOyTKy, BUKOpHCTaHAa IHBECTOPOM TMPHU YyXBaJEHHI PIIICHHS IIPO
KYIIBJIIO aKIii?

3agaya 6.5. OcTtanHii BUIUIAUYEHUN 32 aAKIICIO AUBIAECH] CTAHOBUTH
600 rpH, TEMIT IPUPOCTY AUBIACHIIB CTAaHOBUTH 9 % Ha pik. SIka puHKOBa
BapTICTh akIliil KoMmaHii, SKI0 KOe(MIIIEHT TUCKOHTYBAHHS JIOPIBHIOE
18 %?

3agaua 6.6. 3a akiiero HoMiHaIOM 50 IpH BUILUIAYYETHCS HIOPIYHUIMA
nocTiiHui quBiaeH y po3Mmipi 11 %. Hopma noTouHoi mpuOyTKOBOCTI 3a
aKI[isIMA JAHOTO TUIY CTaHOBUTH 25 %. Po3paxyiiTe pUHKOBY BapTiCTh
aKIi.

3apaua 6.7. OctanHii BUITUTAYCHUH TUBIACH 3a aKIli€to AopiBHIOE 20
rpH. OdikyeTbcsl, MO BiH Oyae 3pOCTaTH MPOTATOM HACTYITHHUX TPbOX
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pokiB 3 TemrioM 14 %. flka puHKOBa I[iHA aKiiii, SIKIIIO HOpMA MOTOYHOI
npuOyTKOBOCTI 3a aKIisIMU I[bOTO TUITY CTaHOBUTH 30 %7

3amaya 6.8. InBecTop Kymye akilito, 1110 BBAKAETHCS MEPCIEKTUBHOLO, 1
IUIAaHy€ BUKOPUCTOBYBATHU il MPOTITOM HEBU3HAUYEHOToO mepiony udacy. Ha
HAUOMKYl YOTUPU POKU BIH CKJIAaB MPOrHO3 JMBIACHIIIB, BIJMOBIIHO 10
SAKOr0 y MEPIIUN PIK IJIaHye ojiepkatu 60 rpH AUBIAEHAIB, TPOTATOM JBOX
HACTYITHUX POKIB cyMa JUBIJIEHAIB 3poctatume 3 Temnom 10 %, a B
YEeTBEPTOMY pOLIl TEMIT NpUpocTy cTaHoBuTHME S5 %. Hopma norouHoi
npuOYTKOBOCTI aKIil AAHOTO TUITY CTAHOBUTH 25 %. Po3paxyiiTe NOTOUHY
PUHKOBY BapTICTh aKIIii.

Memoouuni exazieKu 00 po36’a3aHHA 3a0ay
[cHye Tpu BapiaHTH PO3PaxyHKY PUHKOBOT eapmocmi aKuii:

1. PunkoBa BapTIiCTh aKIiii 3 MOCTIMHUMHU JUBIJEHIAMU (SKIIO TEMII
OPUPOCTY AUBIJICH/IIB TOPIBHIOE HYJIIO):

ne Do— moTouHuit 1UBiACH/, TPH;
I' — cTaBKa JJOXOJHOCTI akKilii, BUpa)xeHa ACCATKOBUM JPOOOM.

2. PUHKOBa BapTICTh akIlii, SKIIO TEMIl MPHUPOCTY JUBIJICH]IB
IIOCTINHUI:

Db D, x(1+ Q)
r-g  r-g '

ne D1 — BenmumHa AUBIJCH Ty HA HAMOIVDKIMIA IPOTHO30BAaHUM MEPio, TPH;
g — TEMII IPUPOCTY AUBIICH/IIB, BUPAKEHUN JECATKOBUM JPOOOM.

3. PuakoBa BapTiCTh akIiii, SKII0O TEMII MOPUPOCTY JIHWBIJCHIIB
3MIHIOETHCS:
n D
P, = E —
0
A+r)" -

i=1
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7€ | — IOPSIAKOBHM HOMED TIepioay HapaxXyBaHHS JHBIICH/IIB;
N — KUIBKICTh MEPI0/IIB HApaXyBaHHS JUBIACH/IIB;
Di— BenuuunHa JUBiAEHY HA HAWOIMKUYKM MPOTrHO30BaHUM MEPi0JI, TPH.

Ouinka echexmuenocmi onepauyiii 3 odizayiamu

3amaya 6.9. Ha ¢ongoBoMy puHKY NpOAAEThCS OOJiramisi 0JHOro 3
NIJIMPUEMCTB 3a MiHOK 9 TUC. IpH 3a oauHULIO. BoHa Oyna BumylieHa
CTPOKOM Ha TPHW POKH, JI0 MOTAIICHHS 3ajuIiuiocs aBa poku. Hominan
akiii ckiagae 10 tuc. rpH. BumiaTta BiICOTKIB IPOBOAUTHCS OJIUH pa3 Ha
pik 3a craBkoto 30 % o HoMiHamy. OyikyBaHa HOpPMa 1HBECTHIIIITHOTO
npuoOyTKy 35 % Ha pik. HeoOXi1HO BUBHAYUTH peajbHy PUHKOBY BapTICTh
oOJtirariii Ta il BiAMOBIAHICTh IIiHI MPOJAXKY.

3amaya 6.10. OOmiramis mianpueMcTBa HomiHaiom B 10 Tuc. TpH
peaizyeTbCsl Ha PUHKY 3a I1HOW 6,5 Tuc. rpH. IloramenHs obmiraii Ta
pa3oBa BUIUIaTa BIJCOTKIB 3a HEIO 3a cTtaBkoro 20 % mependaueHo yepes
Tpu poku. OdikyBaHa HOpMa iHBeCTHLIMHOrO npuOyTKy 35 % Ha pikK.
BusHauntu peanbHy pUHKOBY BapTiCTh oOJirailii Ta ii BIAMOBIAHICTG IIiHI
POJIAXKY.

3amaya 6.11. OOGmiramisa mianpueMcTBa HomiHaioM B 10 Tuc. TpH
peani3yeTbcsd Ha PUHKY 3a MiHOK 6,5 Tuc. rpH. [loramenHs ooOmirari
nepenbadyeHo uyepe3 Tpu pokd. OdiKyBaHa HOpPMa 1HBECTHULIMHOTO
npubyTky 16 % Ha pik. BusHauntu peanbHy pUHKOBY BapTICTh OOJiraiii
Ta ii BIAMOBIAHICTD ITiHI MPOJAXKY.

Memoouuni éxazieku 00 po36’a3aHHA 3a0ay

Punkosa eapmicmu odizayii 3 nepioOuyHo0 6UNIAMOIO 8I0COMKIE
BU3HAYAETHCSA 32 (HOPMYIIOIO:

n C F
Z ’ @a+r)"

—I—I’

ne C — piuHU# A0X1] y BUTJIAA1 BIZICOTKA, SIKMI BUILJIAYYETHCS 3a
obJirarri€zo, TpH;



24

F — cyma, ska BUIIa4y€eThCA MPU MOTaleHH] o0iraiii (HoMiHal
oOJiiraiiii), rpH;

I' — OUIKyBaHa HOpMa MPUOYTKY, BUPAKEHA JECATKOBUM JPOOOM;

N — YKCJIO POKIB, K1 3AIMILIAOTHCSA 10 TEPMIHY MOTAlI€HHs 00Jirarnii.

Punkoea eapmicme od1icauii 3 euniamor 6ciei cymu 8i0COmKie npu
i1 nocawienni BU3HAYAETHCS 32 POPMYIIOIO:

_F+C,

PV =~k
a+r)" -

ne Cx — cyma BiICOTKIB 3a 00JIiraIfi€ro, 1o mijyisrae BUIiaTi B KiHIT
CTPOKY.

Punkosa eapmicmv oonaicauii, axka peanizyemvcsa IHEeCMOpy 3a
UiHOI0, HUIICUONW 6I0 HOMIHANY, Oe3 eunaamu eidocomkie (OOmirais 3
HYJIbOBUM KYIIOHOM), BU3HAYAETHCA 3a (POPMYIIOHO:

_ CF
d+r)" -

ne CF — cyma, sika BuIuiauyeThCs npu noramieHHi oosiranii, rpH.

3aBpaannga /. InBecTUIliIHI TpoeKTH

3apaua 7.1. YV Tabun. 7.1 npenacraBiieHi TPOIIOBI MOTOKHU 3a TPU POKH
peaizailii 1HBECTUIIMHOTO MPOEKTy. BU3HauTe €KOHOMIUHY JOIIbHICTD
peaiizailii 1aHOTo BaplaHTy KammiTaJlbHUX BKJIAJEHb, PO3PaXyBaBIlIN YUCTY
TENEPIlIHIO BapTICTh MPOEKTy. IIpoekTHa MUCKOHTHA CTaBKa CTaHOBHUTH
14 %.
Tabnuys 7.1
I'pomioBi NOTOKH iHBECTHIIITHOTO MTPOEKTY
Ilepiox vacy, pokiB ['poroBuit MOTIK, THUC. TPH
0 — 500
1 200
2 300
3 500




25

3apauya 7.2, [IliampueMcTBO TIIaHye TPUAOATH  IPOMHCIIOBE
ycTaTKyBaHHs. [Ipy 1boMy MEpBICHI BUTPATH OIIHIOIOTHCSA Y po3Mipi 600
TUC. TpH. [IpoTsrom mepumoro poky IJIAHYE€ThCA IHBECTYBATH J0OJIATKOBO
230 Tuc. TpH (y npupicT 000pOTHOIrO Karmitaiy). ['poiioBi HaaXO0IKEHHS
MJIaHYIOThCA Yy po3Mipl 115 Tuc. rpH mopiyHo. JlikBijaliiitHa BapTiCTh
yctaTkyBaHHs 4epe3 10 pokiB craHoButume 100 Tuc. rpH. Bu3zHaute
TENEPIIHIO BApPTICTh TPOLIOBUX IMOTOKIB IIOPIYHO 1 OOIPYHTYHTE
JOIIJIBHICT, TPUAO0aHHA TaKOTO MPOMHUCIOBOIO YCTAaTKyBaHHS, SKIIIO
MPOEKTHA JUCKOHTHA CTaBKa cTaHOBUTH 10 %0.

3agaua 7.3. Y Tabn. 7.2 npeacraBieHi TPOIIOBI MOTOKH 3a TPU POKHU
peanizalii 1HBECTULIMHOTO MpPOeKTy. BHU3HauTe €KOHOMIYHY JOIJIbHICTh
peaiizarii boro BapiaHTa KalliTaIbHUX BKJIAJICHb, PO3PaXyBaBIIH YUCTHIH
NpUBEICHUM JO0XIM 3a mpoekToM. IIpoekTHa NWCKOHTHA CTaBKa
cTaHOBHUTE 15 %.

Tabnuys 1.2
I'pouioBi NOTOKH iHBECTHLIMHOTO MIPOEKTY
Ilepion yacy, pokiB I'polioBuit OTIK, THC. TPH
0 — 600
1 250
2 370
3 530

3apaya 7.4. IlignpueMcTBO IUIaHYe€ MOJEPHI3yBaTH O0O0JIaIHAHHS
OJTHOTO 31 CBOIX MiApo3iiaiB. OOCIT IHBECTUIIMHUX BUTPAT OIIHIOETHCS B
230 Tuc. TpH. Y pe3yabTaTi LUMUX 3aXO0JIB OYIKYETHCS OJEP>KYyBaTH
IIOPIYHUNA TPOIIOBHUM JOX1] MIPOTATOM IIECTH POKIB Y PO3Mipl 58 THUC. TpH.
HamnpukiHill 4eTBEpTOro poKy IUIaHYEThCS JOJaTKOBO BKJIACTU KOIITH Y
po3mipi 60 THC. TpH Ha TMPOBEACHHS IUIAHOBUX 3aXOJIB IIOJO
KamiTalbHOTO PEMOHTY OCHOBHUX (oumiB. JlikBigamiiiHa BapTICTh
YCTaTKyBaHHS HANPUKIHII IIOCTOr0 poky craHoButume [0 THC. TpH.
BusHaute TemepiliHIO BapTICTh TPOMIOBUX TOTOKIB IMIOPIYHO ¥
CKOHOMIYHUM e(eKT yHacCHIOK peai3aiii [JaHOro TMPOEKTY, SKIIO
nuckoHTHa ctaBka cranoutume 10 %.

3apaua /7.5. IlnmanoBa BenmWuMHA CTPOKY peaizailii 1HBECTHUIIMHOTO
IPOCKTY AOPIBHIOE HYOTHPH POKH. OOCAT IMOYATKOBHUX 1HBECTHIIMHUX
BUTpAT OIIHIOETHCSA B 17 MiH TpH. IIpoTsarom ychoro CTpoky peamizariii
1HBECTHUIIIMHOTO TPOEKTY OYIKYETHCS OJIepKaHHS MOCTIHHUX MIOPIYHUX
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IPOIIOBUX MPUIUIMBIB y po3Mmipt 6 MIIH TpH. BusHaute uucTuii
NPUBEACHUN J0XO0J 3a MPOEKTOM W OOIPYHTYMTE NOLLUIbHICTh YXBaJCHHS
1HBeCTHUIIIHOTO pimieHHs. [I[poekTHA TUCKOHTHA cTaBKa CTaHOBUTH 19 %.

3agaua /7.6. 3a ganumu Tabn. /.3 OOYMCHITH CTPOK OKYIHOCTI
1HBECTHUIIITHOTO MPOEKTY.

Tabnuys 1.3
I'pouioBi MOTOKH iHBECTHLIMHOIO MIPOEKTY
ITepion yacy, pokiB I'poliioBuii MOTIK, TUC. TPH
0 — 600
1 250
2 300
3 550

3apaya /.7. 3a paHumu Tabn. 7.4 po3paxyilTe MOKAa3HUKU YHUCTOI
TENEPilIHbOI BapTOCTI MPOEKTY W JMCKOHTHOTO CTPOKY OKYIHOCTI
albTEPHATUBHUX IHBECTULIMHUX TMPOEKTIB Ta OOIPYyHTYyWTE BHUOIp
HaNOUIbII MPUBAaOIMBOro 3 HUX. [IpOoeKTHA NMCKOHTHA CTaBKa CTAHOBUTH
19 %.

Tabnuus 1.4
I'pomioBi NOTOKM iHBECTHIIMHUX MPOEKTIB, TUC. TPH
[lepiox vacy, [IpoekT A IIpoext b
POKIB
0 — 200 000 — 150 000
1 80 000 115 000
2 80 000 115 000
3 65 000 —
4 65 000 —

B3agaua /7.8. 3a mgamumu Tabm. 7.5 oOYHCHITE MOKA3HUKHA YUCTOI
TENEepilIHbOI BAPTOCTI M JUCKOHTHOT'O CTPOKY OKYIMHOCTI ajdbTEPHATUBHUX
IHBECTUIIIMHUX TPOEKTIB. 3po0iTh aHATITHUYHUN BUCHOBOK  II0JIO
1HBECTHUIIMHOI TPUBAOIUBOCTI aJbTEPHATHBHUX BapiaHTIB KamiTaJbHUX
BKJIa7eHb. [Ipu o0UUCIEHHAX ypaxyiTe, 1110 MPOSKTHA TUCKOHTHA CTaBKa
ckiamac 18 %.
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Tabnuys 7.5

I'pomioBi NOTOKM iHBECTHIIMHUX MPOEKTIB, TUC. TPH

ITepion yacy, [IpoekT A [TpoekT b
POKIB

0 —150 000 — 200 000

1 50 000 75000

2 80 000 75000

3 95 000 75000

4 115 000 75000

3agaua 7.9. Busnaure 3HaU€HHS BHYTPIIIHbOI HOPMH MTPUOYTKOBOCTI
1HBECTHUIIA Il IHBECTULIITHOTO MPOEKTY, PO3PaxOBAaHOrO0 Ha TPU POKH,
AKII0 po3Mip HeoOxigHoi iHBecTHiii — 20 MIH TpH, a TPOIIOBI
HAJXOJKEHHS TJIaHY€ThCS OICPKATH Y pO3Mipl 6 MJTH IpH 3a MEPIIN PIK,
8 MJIH TpH 3a Apyrui pik 1 14 MIH IpH 3a TpeTii pik peanizailii IpoeKTy,
AKIIO CepeAHbOray3eBa HOpMa JIOXITHOCTI 3a MOMIOHMMH MPOEKTaMU
ctaHoBUTH 15-20 %.

3apaya 7.10. [Ins npuabaHHS HOBOTO BepcTaTy MiANPUEMCTBY
noTpiOH1 mepBicHI iHBecTHIlli B po3Mmipi 20 Tuc. rpH. IIporHoszomani
IPOIIOBI HAAXOMKEHHSI 3a TPU POKU BIJ (PYHKIIOHYBAaHHS HOBOTO
BepcTary Taki: 1-if pik — 6 Tuc. TpH; 2-i pik — 8 THC. TpH; 3-i1 pik — 14 THC.
rpH. Bu3zHaute 3HaYeHHS BHYTPIIIHBOI HOPMHU MPUOYTKOBOCTI 1HBECTHUIIIN
METOJIOM TIOCJIIIOBHUX 1TEpalliii Ta 3po0iTh BUCHOBOK II0/0 JOIIJIBLHOCTI
BIIPOBAJPKEHHS JJAHOTO MPOEKTY, SKIIO BapTICTh KaIiTaly MiANPUEMCTBA
CTaHOBUTH 12,6 %. Jlns po3paxyHKy BUKOpUCTalTe JaHi Taddi. 7.6,

Tabauys 1.6
BuxingHi J1aHi 1y po3paxyHKy BHYTPIilIHBOI HOPMH
NPUOYTKOBOCTI IHBECTHIIII

CraBka TUCKOHTY
Pik 0,09, 010, 0,11 | 0,22 | 0,23 | 0,24 | 0,45 | 0,16 | 0,27 | 0,18 | 0,19 | 0,20
JIMCKOHTHUI MHOKHUK
1 09170,909 0,901 0,893 | 0,865 | 0,877 | 0,870 | 0,862 | 0,855 | 0,847 | 0,840 | 0,833
2 |0842|0,826 0,812 0,797 | 0,783 | 0,769 | 0,756 | 0,740 | 0,731 | 0,718 | 0,706 | 0,694
3 |0,772|0,751|0,731| 0,712 | 0,693 | 0,675 | 0,658 | 0,641 | 0,624 | 0,609 | 0,593 | 0,576
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Memoouuni éxazieku 00 po36’a3anHHa 3a0ay

Yucma menepimnsa eapmicms (Net present value) pospaxoByeTbes 3a
dbopmyIioro:

NPV = Z(1+|) -1C

1€ N —mepioj KUTTEBOTO LIUKITY 1HBECTULIIHHOTO MPOEKTY, POKIB;
{ — MOpsAAKOBUN HOMED POKY;
Pt — npubyTok t-ro poky, IpH;
| — TMCKOHTHA CTaBKa, BUPAKCHA JACCITKOBUM JIPOOOM;
IC — cTtapToBI IHBECTHIIIL, TPH.
Sxmo NPV < 0, npoekT 30MTKOBHIA, HIOT0 BapTO BIAXUIIUTH.
Sxmo NPV > 0, npoekT npuOyTKOBUIA, HOTO BapTO MPUNHHATH.
ko NPV = 0, npoekT Hi npuOyTKOBUIA, HI 30UTKOBUH.

Inoexc  npuoymrkosocmi  ineecmuuin  (profitability  index)
PO3PaxOBYETHCS 3a (HOPMYJIOLO:

PI — t=1 (1+i)t
IC

ko PI < 1, npoekT 30MTKOBHIA, HOTO BapTO BIAXUIIUTH.
Sxmo PI> 1, npoekT npuOyTKOBUIA, KOTO BapTO MPUHUHSTH.
Sxmo PI = 1, npoekT Hi NpuOyTKOBUIA, HI 30UTKOBHIA.

VY Bumaaky, KOJM 1HBECTHIIl 3A1MCHIOIOTHCS Pa3oBO, a MIOPIYHI
NPOTHO30BaHI HAJXOJKEHHS JOPIBHIOIOTH OJHWH OJHOMY, ITOKa3HHUK
cmpoky okynunocmi ineecmuyin (payback period) oGuwmcmroeThcs 3a
dbopmyIoro:

Mertoanka po3paxyHKy CTPOKY OKYIHOCTI Yy BHIIQJIKy peajizaiii
IPOCKTY 3 HEPIBHUMH PIYHUMH IPOIMIOBUMH MOTOKaMHU Taka. [loka3uuk PP
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1HBECTHUIIITHOTO MPOEKTY 3 HEPIBHUMHU PIYHUMHU TPOIIOBUMH MOTOKAMHU
MOJKHA po3KJIacTd Ha 1iay (j) 1 apoooBy (d) ckimamosi:

PP=j+d

[{iyle 3HAYEeHHS BHU3HAYAKOTh NUISIXOM MOCHIAOBHOIO JOJaBAHHS
YUCTUX TPOIIOBUX MOTOKIB 3a BIJAMOBIAHI MEpPIOJA 4Yacy JOTH, IOKH
OTpUMaHa OCTaHHIN pa3 cyMa Oyje MEHIIOI BijJ BEIMYMHU MOYATKOBUX
1HBECTULIMHUX BUTpAT. [Ipu 1pOMy HEOOXITHO OOTPUMYBATUCh TaKOl
CUCTEMHU HEPIBHOCTEM:

(P1+ P>+ ...+ P) <IC,
I<j<n.
JlpoOoBa 9acTHHA CTPOKY OKYITHOCTI BU3HAYACTHLCS 33 (POPMYIIOH0:

_IC—-(P,+P,+---+PF)
I:)t+1

d

Jnst  oO4YMCIIEHHST JUCKOHTHOTO CTPOKY OKYMHOCTI MaiOyTHI
HAJIXO)KEHHS HEOOX1THO MPOIUCKOHTYBATH.

Buympiwunsa nopma npubymrosocmi ineecmuyin (internal rate of
return) o04KCIIIOETHCS 3a (HOPMYIIOIO:

IRR =i, + '_\'Pv(il) —x (i, —1;)
NPV (i,) - NPV (i,) ’

ae 11 — 3HaueHHs KoedilieHTa qTucKoHTyBaHHs, ipu sskomy NPV (i1) > 0;
I2 — 3HaUeHHs KoedilieHTa qUcKOHTYBaHH:, pu sikomy NPV (i2) < 0;
11 <la.
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Il1anu ceMiHAPCHKHUX 3aHATH

3Imicmoeuit mooyas 1. Teopemuuni 3acaou 30ilicHeHHA
IHeecmuyiitHoi 0ia1ibHOCMI

Tema 1. MeT010/10Ti4YHI OCHOBHU iHBECTYBAHHSH

[Ipeamer 1 3aBJaHHA KypCy 1HBECTYBaHHH.

ExOHOMIYHA CyTHICTh 1HBECTHUIII.

Knacudikarriss iHBeCTHITIHA.

OCHOBHI MOHATTSA 1HBECTULIINHOT JISIJILHOCTI.
[HBeCTUIIMHUN PUHOK Ta OO CTPYKTYypa.
[HBecTULITHUI KiTIMAT Ta (aKTOPH, IO WOTO YTBOPIOKOTb.

SOobhwhE

Tema 2. Cy0’exTH 1 00’ €KTH iHBECTHULIMHOI TiSLILHOCTI
1. Knacudikariiig cy0’€KTiB IHBECTUIIIHHOT AiSTLHOCTI.
2. O0’eKTH 1HBECTUILIHHOI AISILHOCTI.
3. JlepxaBa sik cy0’€KT 1HBECTUIIIHOI JISTIbHOCTI.
4. YyacTh (hiHAHCOBUX MOCEPEIHUKIB B IHBECTYBAaHHI.

Tema 3. @®inancose 3a0e3ne4eHHS IHBECTUIIITHOTO NPOLECY
1. TuBectumiiini  pecypcu.  IlocradyanbHUKM  Ta  CIIOXKHBayi
1HBECTHUIIITHUX PECYPCIB.
2. OCHOBHI JiKepena (piHaHCYBaHHS IHBECTUIIMHOIL ISUTbHOCTI.
3. Crocobwu 3aiy4eHHs IHBECTUIIMHUX PECYPCIB

Tema 4. @inancosi iHBecTHLIIT
1. XapakTepucTtuka (piHaHCOBUX 1HBECTHUIIIMN.
2. PuHOK IHHUX ManepiB Ta HOro yYacHUKH.
3. Ionstrss moprdento (iHAHCOBUX IHBECTHUIIM Ta Kiacudikaiis
Horo BUIB.
4. Ynupasninas noprdeneM piHaHCOBUX 1HBECTHUIIIMN.

Tema 5. InBecTuii B 3aco00M BUPOOHHUIITBA
1. CyTtb Ta popMH peabHUX 1HBECTHUIIIMN.
2. KamitanpHi 1HBecTUIl SIK (opMa peasibHUX IHBECTHUIIIN: CYTh,
BUJIU T CTPYKTYpA.
3. TlomiTuka ynpaBiaiHHS peaJbHUMH 1HBECTHUIIISIMH.
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Tema 6. InHoBauniiHa ¢popma iHBeCTHLIH
1. TloHsTTA iHHOBAILIH Ta iX BUAM. @OpMU 1HHOBAIIMHOL A1SITTLHOCTI.
2. lnHoBamivinuii mporec. OG’ekTH Ta CyO’€KTH 1HHOBAIIHHOI
TUSIBHOCTI.
3. InTenexTyanbHi 1HBECTHUIIT K P13HOBH/I 1IHHOBAII1H.
4. BenuypHe (piHaHCYBaHHS IHHOBALIHHOI JISITIbHOCTI.

Tema 7. 3as1y4yeHHsI IHO3eMHOI0 KamiTaay

1. CyTHICTh 1HO3EMHUX 1HBECTHUIIIN Ta iX Kiacudikarris.

2. Crienmdika 311HCHEHHS 1HO36MHUX 1HBECTHIIIN.

3. Cnoco6u Ta opMu 3aiTydeHHs 1HO3EMHOTO KariTaty.

4. TlepeBarn Ta HENOJIKM 1HO3EMHOTO I1HBECTYBaHHS B YKpaiHi.
JlepkaBHi rapaHTIi 3aXUCTY 1HO3EMHUX 1HBECTUIIIH.
CrenianbHi €KOHOMIYHI 30HH, 1X KJIacu(iKallisi Ta METa CTBOPEHHS.
MixnHapoaHi (piHAHCOBO-KPEAUTHI IHCTUTYTH Ta iX (PYyHKIII Ha
1HBECTUIINHOMY PUHKY.

o o1

3micmosuit mooynw 2. Ynpaeninus iHgeCmuyiitHum npouecom
Tema 10. MeHeI:KMEHT iHBeCTHIIH.
1. CyTb, IPUHLIMIIM Ta 3aBJaHHS YIIPABIIIHHS IHBECTUI[ITHAM MPOLIECOM.
2. CucTtema ympaBJliHHS IHBECTUIIIHHOIO AISTBHICTIO MIPUEMCTBA.
3. Crparerisi NpUUHATTS IHBECTULIIMHUX PIllIEHh HA MIAIPUEMCTBI Ta
il OCHOBHI €eTaInu.
4. TlnanyBaHHS 1HBECTHUIIMHOI AISILHOCTI MiAIPUEMCTBA.
5. bi3Hec-miaHyBaHHS IHBECTULIIMHUX MPOEKTIB.

Tema 11. OpranizaniiHo-npaBoBe peryJIlOBAaHHS B3aeMoil Cy0’€KTIiB
iHBecTHIIIHHOI AIJILHOCTI
1. CnocoOu peasnizailii IHBECTUIIMHUX MTPOEKTIB.
2. Buay 1HBECTUIIIMHUX JOTOBOPIB.
3. IliapsiaHi TeHaAEepH Ta KOHTPAKTH.
4. TIpoeKTHO-KOIITOPHUCHA JOKYMEHTAIlisl Ta 0OCOOJIUBOCTI
I[IHOYTBOPEHHS B IHBECTHULIIIHIN cepi.

Tema 12. BukopucTtanHus iHBeCTHIIIH
1. Opranizaiiis ynpasJiHHS peajizalli€ro iHBECTUIIIIHOTO TPOILIECY.
2. MarepialbHO-TeXHIUHE 3a0€3MeUCHHS 1IHBECTHIIIMHOTO TIPOIIECY.
3. MoHITOpUHT peatizailii IHBECTUIIIHHUX TTPOCKTIB.
4. TIpudHATTS 1HBECTOPOM BUKOHAHUX POOIT 1 TOTOBUX 00’ €KTIB.
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IIvTaHHA 1151 CAMOCTIHHOTO ONPANIOBAHHSI HABYAJBLHOI M CIMILIIHA

P03BUTOK 1HBECTHUIIIMHUX TEOPIi.
[aBecTuIliitHA TPUBAOJIMBICTh 00’ €KTIB PUHKY 1HBECTHIIIH.
XapakTepucTuka GopM Ta JHKEpeI IHBECTULIMHUX PECYPCIB.
[TocTavyaibHUKM Ta CIIOXKUBavl IHBECTULIIHUX PECYPCIB.
Jlxepena BHYTpIilTHbOTO (DiHAHCYBaHHS 1HBECTHIIIN Ta CIOCOOM iX
(hopMyBaHHS.

6. 3oBHIlIHE QiHAHCYBAHHS 1HBECTHIIIN Ta CLIOCOOM 3aJIy4eHHS HOTO
TDKepe.

/. OcobmuBocTi Ta (opmu 3AiliCHEHHS (IHAHCOBUX 1HBECTUIIIN
1 ITPUEMCTBA.

8. CyTtHIicTb npoliecy ynpaBiaiHHA PIHAHCOBUMM 1HBECTHUILIISIMH.

9. OrriHka 00’€KTIB peaIbHUX 1HBECTHUIIIH.

10. Oco0aMBOCTI OLIIHKHA HEPYXOMOCTI.

11. CyTHICTh 1HO3€MHHMX 1HBECTHUIIIM Ta 1X KJacu(iKaIlis.

12. Cnenudika 311MICHEHHS] 1HO3EMHUX 1HBECTHIIIH.

13. Cnocobu Ta ¢popmu 3aTy4eHHs 1HO3EMHOIO KaIiTaly.

14. TlepeBarm Ta HEAOJIKM 1HO3EMHOIO I1HBECTYBaHHS B YKpaiHI.
JlepkaBHi rapaHTIi 3aXUCTy 1HO3EMHUX 1HBECTHIIIH.

15. CoemianbHi  €KOHOMIYHI 30HM, iX Kjacudikaiis Ta MeTa
CTBOPEHHH.

16. MixxHapoaHi (PiHAHCOBO-KPEIUTHI IHCTUTYTH Ta iX (YHKIIT Ha
1HBECTHUIIHHOMY PUHKY.

17. Texuiko-ekoHoMiuHe oOrpyHTyBanHs (TEO) inBecTuiiiinoro
IIPOEKTY Ta UOT0 CTPYKTypa.

18. Ominka (akTopy JKBIZHOCTI TIpU aHaji3l 1HBECTHUIIHHOI
TISIBHOCTI.

19. TIpoeKTHO-KOIITOPHUCHA  JOKYMEHTalllsi  Ta  OCOOJIMBOCTI
[[IHOYTBOPEHHS B IHBECTULIIIHIN cepi.

20. Iligpsiga1i  TeHgepu Ta KOHTpakTU. Ilopsgok  mpoBeaeHHS
TEHJIEPHUX TOPTIB.

21. Tlopsimox  ¢opMyBaHHA  JIOTOBIpPHMX IIiH Ha  OY/IiBEJIbHY
MPOJIYKIIIIO 1 CKJIaJaHHS 1HBECTOPCHKUX KOIITOPHCIB.

22. Opranizailisi ynpaBiiHHS peatizali€o 1HBECTUIIMHOTO MPOIIECY.

23. MarepiaapHO-TeXHIUHE 3a0€3MeUeHHS 1HBECTUIIIHHOTO MPOIIECY.

24. MoHITOpHUHT peasizallii 1HBECTUIIIMHUX MTPOEKTIB.

25. TlpuiHATTS 1HBECTOPOM BUKOHAHUX POOIT 1 TOTOBUX 00’ €KTIB.

GO E
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IIuTaHHs 111 KOHTPOJII0 TEOPETHUYHOI IiATOTOBKHU
3 HABYAJLHOI JUCIUILIIHA

Mera, 3aBmaHHsS Ta  OpeAMET  HABYAJIBHOI  JUCUHUILIIHH
«IHBECTYBaHHA.

EKOHOMIYHA CYTHICTh 1HBECTHUIIIH. ['0JIOBH1 1HBECTHUIIIMHI LILIIL.
Knacudikaririss iHBeCTHIIIH.

[ToHATTS 1HBECTULIIITHOT AISIIBHOCTI, 11 IPUHIUITA T4 OCOOJIMBOCTI.
dakTopH, 110 BIUIMBAIOTH HA OOCST 1HBECTHUII Ta AaKTHUBHICTH
IHBECTHIIMHOI JISJTBHOCTI.

[HBeCTUIIHUI PUHOK Ta HOTO (PYHKIIII.

Cucrema 1HBECTHUI[IMHOTO PUHKY.

Buy iHBeCTUIIIHHUX PUHKIB.

KoH’10HKTYypa 1HBECTUIIINHOTO PUHKY.

. [nBecTuiiiinmii KimMart 1 pakTopu, O HOTO YTBOPIOKOTS.
. OCHOBHI  TpUYMHM, SKI  BIUIMBAIOTh Ha  (OpPMYBaHHS

HECTIPUATIMBOTO 1HBECTUIIIMHOTO KJIiMaTy B YKpaiHi.
Knacudikariis cy0’ekTiB IHBECTUIIHHOL T1SI7IbHOCTI.

Buu iHBecTOpiB.

VY4YacHUKY 1HBECTUILINHOT TISIJIBHOCTI.

OCHOBHI 1 TOMOMDKHI YYaCHUKHU 1HBECTHUIIINHOI JISUTbHOCTI.
DyHKIIOHATBbHI YYaCHUKH 1HBECTHUIIIMHOT AISTILHOCTI.

OO0’€KTH 1HBECTUIIAHOI JISITBHOCTI.

YMoBH, 3a SIKUX JIepKaBa BUCTYIIA€ B POJI1 IHBECTOPA.

JlepkaBH1 KOHIIECI].

[Ipsamuii 1 omocepenKoBaHWI BIUIMB JEp)KaBU Ha 1HBECTULINMHUUN
npotiec. Jlep>kaBH1 1HCTUTYIIII, 110 € YYaCHUKAMH 1HBECTULINHOTO
poIIeCy.

VYyacTth (piHAaHCOBUX MOCEPEIHUKIB B IHBECTYBaHHI.

CyTHicTb 1 K1acuikaliisi iHCTUTYTIB CIUIBHOTO 1HBECTYBAHHSI.
[BecTuiiini pecypeu. IloctayanbHUKY 1 CIOXKKUBayl 1HBECTULIIAHUX
pecypcis.

OcHoBHI JiKepena ¢piHaHCYBaHHS IHBECTUIIMHOL TISUTbHOCTI.
CnocoOu 3ayd4eHHs 1HBECTUIIMHUX PECYPCIB.

XapakTepucThka piHaHCOBUX 1HBECTHIINA. Buau miHHUX mamnepis.
Boprosi Ta 707160B1 1IHHI TIATIEPH.

[ToxiaH1 MiHHI TaTepH.

PuHOK MiHHUX TAmepiB 1 HOro CTPYKTypa.

Oco6uBOCTI AISILHOCTI (DOHIOBUX O1pK B YKpaiHi.
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Bunu onepartiiii, siki 311HCHIOIOTECA HA (POHAOBUX OlprKax.
JlepaBHE PEryItOBaHHS PUHKY I[IHHUX MarepiB.

YyacHUKM pUHKY IIHHUX TAIEpiB.

[TonsatTa noprdens GpiHaHCOBUX 1HBECTHI[IN Ta Kiacuikaiis oro
BU/IIB.

Mera ta 3aBnanHsa (popmyBaHHs OPTHENIO (PIHAHCOBUX 1HBECTHULIIH.
VYnpasininas noptdeneM (piHaHCOBUX 1HBECTHIIIM.

®dakTopu 3HAKEHHS €(DEKTUBHOCTI TOPTQesist (JIHAHCOBUX 1HBECTHILIIM.
CyTb Ta hopMU peaTbHUX 1HBECTUIIIH.

XapakTepucTUKa BaJOBUX 1 YUCTUX PEATTbHUX 1HBECTHIIIH.
KanitanpHi iHBeCTHULII SIK (pOpMa peanbHUX 1THBECTHUIIH.
[HBecTHIlIfHI omepallii, 1[0 MOB’si3aHl 3 peaji3allle€l0 KamiTalbHUX
1HBECTHUILIIH.

[ToniTuka yrpaBiiHHS pealbHUMU 1HBECTUITISIMHU.

[MousTTa 1HHOBAILlIH TA TX BUIMN.

dopmu 1HHOBAIIMHOI A1STILHOCTI.

[HHoBaMitiHK niporiec. OO0’ €KTH 1HHOBAIIMHOI T1SLTbHOCTI.
Cy0’ekTH 1HHOBAIIMHOI A1SIbHOCTI.

[HTEneKTyanbH1 IHBECTHIIIT K PI3HOBHU/I IHHOBAIIIM.

Benuypne diHaHCyBaHHS 1HHOBAIIMHOT I1SJIbHOCTI.

CyTHICTh 1HO3EMHMX 1HBECTHIIIN Ta 1X BUU. [HO3eMH1 IHBECTOPH.
HanpsimMu 3111iCHEHHS 1HO3€MHOTO 1HBECTYBaHHS.

Cnenudika 311iMCHEHHS 1HO36MHUX 1HBECTHUIIIH.

Cnoco6u 1 (hopmu 3aTydeHHS 1HO3EMHOTO KamiTay.

CyTHICTb 1 CIOCOOM CTBOPEHHS CIUIBHUX MiIMPUEMCTB.

IlepeBaru Ta HEJOIIKK 1HO3EMHOT'O 1HBECTYBaHHA B Y KpaiHi.
Jlep>kaBH1 rapaHTii 3aXUCTY 1HO3EMHUX 1HBECTHIIIM.

CrerianbHi €EKOHOMIYHI 30HHM, 1X KJIacuQikallis Ta MeTa CTBOPEHHSI.
MixnapoaHi (PiHAHCOBO-KPEIWUTHI I1HCTUTYTH 1 iX QYyHKIII Ha
1HBECTUIIIHHOMY PUHKY.

YacoBa BapTICTh IHBECTOBAHOI'O KaIliTamy.

Ominka axkTopy 1HQIISIIT TPU aHaATI31 IHBECTULIIHOT A1STBHOCTI.
Orrinka (hakTopy JIIKBITHOCTI TIPU aHAi31 IHBECTHUIIMHOI JisUTbHOCTI.
Or1iHKa JIIKBIAHOCTI 1HBECTHUIIIH 3a piBHEM (p1IHAHCOBHX yTparT.
CyTHICTb 1 Kacu]ikallisi IHBECTUIIHHUX PU3HKIB.

Mertonu aHami3zy IHBECTULIITHUX PU3HKIB.

Metoau MiHIMI3aIli1 IHBECTUIIMHUX PU3UKIB.

Orinka e(heKTUBHOCTI 1HBECTUIIIMTHUX MPOEKTIB.

Po3paxyHkoBi Mojem OMiHKY (DIHAHCOBUX 1HBECTHIIIN.
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ITOHSITTS! IHBECTUIIIMHOTO TIPOEKTY Ta HOTro PopMHu.

OCHOBHI1 pUCH Ta 0OCOOIUBOCTI pO3POOKH 1HBECTUIIMHUX MPOEKTIB.
Knacudikariis iHBeCTUIIMHUX TPOEKTIB.

JKuTTeBUM UKIT IHBECTUIIIMHOTO TIPOCKTY 1 HOro (hasu.

AHaJ1i3 IHBECTUIIMHOTO TTPOEKTY.

CyTb, IPUHIIMIIN TA 3aBJaHHS 1HBECTUIIITHOTO MEHEHKMEHTY.
Cucrema 1HBECTUI[IHHOTO MEHEIKMEHTY.

OO0’ €KTH 1THBECTHUIIITHOTO MEHEI)KMEHTY.

Cy0’€KTH 1HBECTUIIITHOTO MEHEKMEHTY.

DyHKIIT IHBECTUIIIHHOTO MEHEPKMEHTY.

MexaHi3M 1HBECTHUIIIITHOTO MEHEI)KMEHTY Ha MiIPHUEMCTBI.
[InanyBaHHS 1HBECTHULIMHOT AiSTTBHOCTI HA MIAMPUEMCTBI.
Crpareris NpUUHATTS 1HBECTUIINHUX PIlLIEHb HA M1ITPUEMCTBI.
bizHec-my1aHyBaHHS 1HBECTUIIMHUX MTPOEKTIB.

CnocoOu peani3aliii iHBECTULIIHUX TTPOEKTIB.

CyTHICTb 1 BUJU 1HBECTUIIITHUX JOTOBOPIB.

Tennepu, iX BUAM Ta OCOOJIMBOCTI.

[Topsimok IpOBEAEHHS TEHAEPHUX TOPTIB.
[IpoeKTHO-KOLITOpUCHA JOKYMEHTAIIIA.

ITopsinok dhhopMyBaHHS TOTOBIPHUX I1H HA OY/IBEIbHY MPOAYKIIiO.
Opranxizaliist ynpaBJiiHHS peaii3ali€io IHBECTUIIIHHOTO MPOIIECY.
MarepianbHO-TEeXHIYHE 3a0€3MeUeHHs 1HBECTHUIIIMHOTO MPOLIECY.
MoHITOpHUHT peanizalii IHBECTULIIMHUX MTPOEKTIB.

[IpuiHATTS IHBECTOPOM BUKOHAHUX POOIT 1 TOTOBUX 00’ €KTIB.
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TepMiHOJIOTIYHUA CJIOBHUK

AKyionyganna € HalO1IbII PO3NOBCIOIKEHUM CIIOCOOOM 3aJTyYEHHS
1HBECTULIMHUX pecypciB. 3aly4yaeTbCs KamiTal HUISIXOM €MICli MPOCTUX Ta
OPUBUICHOBAHUX AaKMIi, M0 PO3MILIYIOTECS Cepel IOPUINYHUX Ta
¢13uuHuX 0ci0. Uepe3 akilOHYBaHHS 3ally4a€ThCsl HE TUIBKUA TPOLIOBUI
KamiTai, ajie ¥ 1H1I1 MaTeplajibHI Ta HEeMaTepialibHI aKTUBH.

Anvancu — 1ue o0’enHaHHA JBOX abo Ougblie CyO’€KTIB
rOCIOJAPIOBAaHHA Ha yMOBaxX CIUIBHOTO PO3MOPSKEHHS MPUOYTKAMHU 1
(1HAHCOBUMHU pecypcaMu, PO3MOJAUTY PHU3UKIB 3 METOK JIOCATHEHHS
KOHKPETHHX (K1 HE 3aBXKIH1 301ral0ThCsl) CTpATEriyHUX IILJICH.

Anoeppaitmunz — 1€ po3MilleHHs (MIANUCKA, MNPOJAXK) LIHHUX
narepiB TOProBLEM IIHHUMU ManepaMu 3a JIOPYYEHHSIM, BiJ IMEHI Ta 3a
PaxyHOK €MITEHTA.

AyoumopcoKi (hipmu — BUKOHYIOTh B 1HBECTHIIIMHOMY TIpoiieci (hyHKITii
nepeBipk  (JIHAHCOBO-TOCTIONIAPCHKOI AISIBHOCTI SIK CaMOT0 IHBECTOpa Tak 1
THILIMX Oro mapTHEPIB.

biznec-nnan ineecmuuyininoco npoekmy — 1€ CTaHJIAPTHUU
JOKYMEHT, 'y SKOMY JE€TalbHO  OOIPYHTOBYIOTHCS  KOHIICHIIisS
MpU3HAYEHOTO ISl peajizallii peajbHOro 1HBECTUIIIHHOIO IIPOEKTY 1
HABOJSITHCS OCHOBHI MOTO T€XHIYHI, EKOHOMIYHI, (p1HAHCOB1 Ta COIIAJIbHI
XapaKTEePUCTUKHU.

bpoxepcoka Oianvnicms — 1 YKIAACHHS TOPTOBIEM I[IHHUMU
narnepaMy IMBUIBHO-TIPABOBUX JIOTOBOPIB (30KpeMa JOTOBOPIB KOMICIi,
JOPYYEHHs) IIOJ0 IIHHUX MamepiB BiJ CBOTO 1MeHi (BiJ 1MEHI I1HIIOi
0co0u), 3a IOPYUYEHHSM 1 32 paXyHOK 1HIIIOi OCOOH.

byoisenvni ¢hipmu — BUKOHYIOTH BECh KOMIUIEKC pOOIT 3a
1HBECTHUIIMHUM MPOEKTOM (IMPOEKTHO-KOIITOPUCHI, Oy 1iBEIbH1, MOHTAXHI,
MyCKOHAJIaro/KyBajibHi) Ta 34aI0Th IHBECTOPY TOTOBHUI 00’ €KT «I11]1 KITIOUY.

Baniwommna 6ipxca — BUKOHYe Ti X cami (QyHKUIi, 1m0 ¥ ¢oHmO0Ba
Oip>ka, J1t0YM BIAMOBITHO HA BAJTIOTHOMY PUHKY 1 € HOTO YYaCHUKOM;

Bexcenv — 1uiHHUWN Tmamip, SKUW TMOCBIAYYyE O€3yMOBHE TPOIIOBE
3000B’s13aHHS BEKceenaBIlsl a00 HOro Haka3 TPEeTid 0co01 CIUIATUTH MiCTs
HACTaHHS CTPOKY IIJIaTe€Xy BHU3HAYEHY CYMYy BJACHUKY BEKCEJs
(BekcesenepKaTeo).

Benuypne ¢pinancyeanna (pyu3MKOBaHE 1HBECTYBaHHI) — 11
PU3UKOBAaHI BKJIQJICHHS Y HOBUM O13HEC, KU IIBUIKO PO3BUBAETHCA.
Benuypnuii kaniman — 1e BKJIAJEHI TPOIIOBI KOIITH BEIHKHX

KOMIIaHIM, OaHKIB, CTPAaxOBHX, IEHCIMHMX Ta 1HIMUX (GOHIIB y chepy
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M1JIBUIIIEHOTO PU3UKY, HOBUM Oi13HEC, SIKUW MOCTYIIOBO PO3LIUPIOETHCS B
MPOIEC] MPOCYBAHHA HA pUHOK HOBUX TEXHOJIOTIH.

Bmopunnuii  punox uinnux nanepi¢ — 1€ CYKYIIHICTb
MPaBOBIJJHOCHH, IOB’SI3aHUX 3 OOIrOM IIHHUX ManepiB, TOOTO 1ie cdepa
o0Iry I[IHHHMX MamnepiB, J0 KOl BOHM MOTPAILISIIOTH MICIA TOrO, SIK iX
OpOJacTh MEPIIMK BJIACHHMK, IO KYNUB Il I[IHHI Manepu y €MITeHTa
0e3rnocepeIHp0 a00 Uuepe3 MOCEePETHUKA.

Jleno3umapiii yinHux nanepie — OPUAUYHA 0C00a, 110 HAJAE
NOCJIIYTM OCHOBHUM YYaCHUKAM (POHJOBOTO PUHKY 31 30€pEKEHHS IIHHUX
narnepiB He3aJeXHO BiJ (OpMHU 1X BUIYCKY 3 BIANOBIIHUM JEMO3UTHUM
00J1IKOM MEepeXOoy NpaB BIACHOCTI HA HUX.

Jlusepcugbikayisa — po3noAiN THBECTUIIIMHUX PECYPCIB MK KUIIbKOMaA
00’ekTamMu (ITPOEKTaMH) 3 METOI 3HM)KCHHS BIUIMBY OJIHI€T HEraTUBHOI
noii Ha €peKTUBHICTb BChOT'O 1HBECTHUIIIMHOTO MOPTdEIIO.

Jlunepcoka Oianbnicms — 1€ YKJIAJICHHS TOPTOBIEM I[IHHUMHU
narnepamu IUBIJILHO-TIPABOBUX JOTOBOPIB II0/I0 IIHHUX IMafnepiB BiJl CBOTO
IMEHI Ta 3a CBIM paxyHOK 3 METOI0 Mepenpoiaxy, KpiM BHUIAJIKIB,
nepea0avyeHnX 3aKOHOM.

Jlomyeannsa — 11€ criociO MATPUMKH OyIb-SIKUX MIPOEKTIB YPSIOM YU
MICIIEBUMH OpTaHI3alliIMHU BJIAJIH.

Jlpioni ineecmopu — BUpOOHUY1 1 TOProBebHI MANPUEMCTBA, 1HIII
Ccy0’€KTH TOCTHOJaprOBaHHA, TPOMAJIChKI OpraHizailii, HaB4ajabH1 3aKjIajy,
peniriiini 00’ eiHaHHs, TPO(CHIIKY, K1 BOJOAIIOTh TUMYACOBO BUILHUMU
KOIITaMH.

Exxaynmune — 30upanns, oOpoOka, aHami3 ta (opMyBaHHS Pi3HUX
BUJIIB O13Hec i1HGoOpMaIlli: BiJIOMOCTEH MPO PHUHKHU, TIATOCIPOMOKHICTh
HiAMpUEMCTBA, (DIHAHCOBUM CTaH MApPTHEPIB, IEPCIEKTUBU PO3BUTKY
KOHKYpeHTIB. L{i B1IOMOCTI HaJlat0ThCs Y BUTIISA1 O13HEC-/I0B1/IOK.

€sponeiicbKuil 0aHK peKoHcmpyKuii ma po3eumky — €EepoodaHk,
E€LPP (European Bank for Reconstruction and Development — EBRD)
MDKHApOAHUN (P1HAHCOBO-KPEAUTHUM 1HCTUTYT, SKUU Hagae TOMOMOTY
kpainam Bif LlenTpanbHoi €Bponu no LlenTpansHoi A3ii 1715 IpOBEeACHHS
PUHKOBUX pedopM, AKTUBHOTO IHTErPYBaHHS EKOHOMIK IIUX KpaiH Yy
M1>KHApOIH1 TOCTIOAPChKI 3B’ SI3KH.

Ineecmuuyii — 1e BCl BUIM MaMHOBUX Ta I1HTENCKTyaJlbHUX
IIHHOCTEH, 110 BKJIAJAOTHCS B 00 €KTH MANPUEMHUIBKOI Ta 1HIINX BU/IIB
TISUTBHOCTI, B PpE3ynbTaTi SKOI CTBOPIOETHCA NPHOYTOK (H0X0a) abo
JOCSITAETHCS COIlIaTbHUN e(DEKT.
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Ineecmuuyiiitna Oianpnicme — 1€ CYKYNHICTh MPaKTHYHHUX J1d
rPOMAaJIsSiH, IOPUANYHHUX 0Ci0 1 JeprKaBH 11010 peaji3aliil 1HBECTHULII.
Ineecmuuinina cmpamezia nionpuemcmea — 1€ CHUCTEMA

JIOBFOCTPOKOBUX M1JIEH 1HBECTUIIMHOI MIsTBHOCTI MIAMPUEMCTBA Ta BUOIP
HaWOIbII  €PEeKTUBHUX LUIAXIB 1X JIOCATHEHHS 3 BpaxyBaHHSIM
KOH FOHKTYPH 1HBECTHUIIIHHOTO PUHKY 3arajioM 1 OKpEMHUX HOTO CErMEHTIB.

Ineecmuuinnnuii  Knimam Kpainu — 1€ CUCTEMA MPABOBHUX,
€KOHOMIYHHUX Ta COLlalbHUX YMOB 1IHBECTULIIMHOI JISJILHOCTI B KpaiHi, 5Kl
1CTOTHO BIUIMBAaIOTh HA JOXOJHICTh 1HBECTUIIA Ta PIBEHb 1HBECTHUIIMHUX
PU3HKIB.

Ineecmuuiitnuii puzuk — 11¢ IMOBIPHICTh TTOBHOTO 200 YaCTKOBOTO
HEJOCSITHEHHSI O4YIKYBaHMX IHBECTOPOM PE3YJbTaTiB 1HBECTULIIITHOI
TISIBHOCTI.

Ineecmuuyiitnuit puHoK — 1€ CyKyIHICTh €KOHOMIYHUX BIJIHOCHH, SIK1
BUHUKAIOTh MDK MPOJABISIMU Ta MOKYMISIMHU 1HBECTHI[IMHUX TOBApiB Ta
TIOCJTYT.

Ineecmuuiiinuii cepmupixam — WIHHUHN Tanip, AKUA PO3MILTYETHCS
1HBECTUIIIMHUM (OHIOM, 1HBECTHUIIMHOIO KOMIIaHIE, KOMIIAHIEID 3
yIOpaBJIiHHSA aKTUBAMM IalOBOTO 1HBECTHUIIMHOTO (OHJY Ta MOCBIAUYE
MpaBO BJIACHOCTI 1HBECTOpa Ha YAacTKy B I1HBECTHIIMHOMY (QOHI,
B3a€EMHOMY (DOH/Ii 1HBECTHIIIMTHOT KOMMaHIi Ta MailoBOMY 1HBECTUIIITHOMY
boni.

Ingecmuuyiintni pecypcu MiaANPUEMCTBA SIBISIOTH CO00I0 BCi (hopMu
KamiTany, [0 3aly4aeTbCsl HUM IS 3A1MCHEHHS BKJIaJ€Hb B 00’ €KTH
peaabHOro 1 PiHAaHCOBOIO 1HBECTYBAHHSI.

Ingecmopu — 1e CyO0’€KTHM 1HBECTUIIIMHOI JISTIBHOCTI, IO
NPUNMaIOTh PIIIEHHS NPO BKJIAJEHHS BJIACHUX, MO3UYKOBHUX 1 3aTy4EHUX
MalHOBHX Ta IHTEJIEKTYaJIbHUX IIIHHOCTEHN B 00'€KTH 1HBECTYBaHHS.

Ineecmopu 6 uinni nanepu — 1e ¢Qi3UYHI Ta OPUIUYHI OCOOH,
PE3UJICHTH 1 HEPE3UICHTH, SIKi HaOyJIM MpaBa BJIACHOCTI HA I[IHHI Manepu 3
METOK) OTpPUMAHHS JOXOAYy BiJ BKJIAJCHUX KOIUTIB Ta/ab0 HaOyTTH
BIIMIOBITHUX TpaB, 10 HAAAIOTHCS BJIACHUKY IIIHHUX MamepiB BIJAMOBIIHO
710 3aKOHOJIAaBCTBA.

Inousioyanwvui 3a0uadnuKku — rpoMaasiHA, OCOOMCTI 3a0IIaPKSHHS
AKUX TpuiiMaroTh ¢GopMmy OaHKIBCBKMX JCMO3UTIB, CepTU(IKATIB,
IepKaBHUX I[IHHUX TIafepiB, akiiii, OOJIrami, CTPaxOoBHUX IOJICIB,
NpUBATU3AIIMHUX TamnepiB abo MPsSMO MEePEeTBOPIOIOTHCS B 1HBECTHIIIT
yepe3 npuaoaHHs OyiBeNb, 3eMEIbHUX JIIISTHOK, aBTOMOO1IIB TOIIIO.
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ITnsrcunipune siiisie o000 HE MPAMUMN CMOCIO 3aJTyYEHHS KamiTany, a
BU/JI 1H)KEHEPHO-KOHCYJIbTALIIHHUX MOCIIYT, SIKI CIIPUSIIOTh IHBECTULIIHHOMY
IpoIECy, MPUCKOPIOIOTh MOro; TOOTO 11€ 3aciO MiABUIIECHHS €()EKTUBHOCTI
BKJIQJIEHOTO B 00’ €KT KarmiTaly.

Inorcunipunzosi pipmu — 1ie pipmu, ki 3alMarOTHCS PO3POOKOI0 Ha
JOTOBIPHUX 3acaziaX Pi3HOrO poly TOKYMEHTalll — iHpOopMaliiiHOi, HAyKOBO-
TEXHIYHOI, TPOEKTHO-KOIITOPHUCHOI Ta 1HILIUX.

Innosauyiiina OdianvHicms — 1€ AISUTBHICTH, 11O CHOpPsIMOBaHAa Ha
BUKOPHUCTAHHS 1 KOMEpIliani3allito pe3yJbTaTiB HAYKOBUX JOCIIKEHb Ta
PO3pOOOK 1 3YMOBJIIOE BHUIYCK HA PUHOK HOBUX KOHKYPEHTO3AaTHUX
TOBAPIB 1 MOCTYT.

Innosauyiiinuii npouec — 1€ NpPOIIEC JOBEIACHHS HAYKOBOI1 i€l abo
TEXHIYHOTO BHHAXOIy JO CTaall MIPaKTHYHOTO BHUKOPHUCTAHHS, IIO
NPUHOCUTH JIOX1J, a TaKOX IIOB’s3aHl 3 IIMM IIPOIECOM TEXHIKO-
€KOHOMIYHI Ta 1HII 3MIHU Y COLIIaIbHOMY CE€PEIOBHIILII.

Incmumym cninonozo ineecmysannsa (ICI) — 1ie xopnopaTuBHHI
iHBecTUIIHUM (HoH a00 MaloBU 1HBECTUIIMHUN (POH, IKUI MPOBAAUTH
TUSUTBHICTD, TIOB’sA3aHy 3 00’ €qHAHHSAM (3aJy4E€HHSIM) TPOIIOBHX KOIITIB
1HBECTOPIB 3 METOI OTPUMaHHS MNPUOYTKY BiJ BKJAJCHHS iX Yy IIIHHI
narnepu HIIUX €MITEHTIB, KOPIOPATUBHI MpaBa Ta HEPYXOMICTh.

Incmumyuyinni ma xKonekmueHi iHéecmopu — KOMEPIIiiHI OaHKH,
1HBECTHUIIIMHI (OHIM Ta KOMIIAHIi, TPACTOBI KOMITaHii Ta iHII (DiHAHCOBI
MOCEPETHUKHU.

Ingpnayin — 1e mnporec, MO XapaKTEPU3YEThCSA MiABUILICHHSIM
3araJIbHOTO PIBHSA I[IH B CKOHOMIIIl TI€BHOI KpaiHM Ta 3HUKCHHIM
KYIIBEJIbHOI CIPOMOXHOCTI T'POIIEH.

Inomeuni Kpedoumu — 1€ TIO3WYKH T 3acCTaBy HEPYXOMOCTI
(imoTekn).

Ka3naueiicoke 30006’°a3anna YKkpainu — nep>xaBHUM I[IHHUN TIaIip,
10 PO3MINIY€ETHCS BUKJIIOYHO Ha JIOOPOBUIBHUX 3acajax cepell Ppi3uuHuX
oci0, mocBiguye (akt 3a0oproBaHocTi JlepKaBHOro OOKETYy YKpaiHH
nepesa BJIACHUKOM Ka3HaueWChKOro 3000B’s3aHHS YKpAiHU, AAa€ BIACHUKY
MpaBO Ha OTPUMAHHS TPOIIOBOTO JOXOAY Ta IMOTalla€ThCsl BIAMOBIAHO 10
YMOB PO3MIIICHHS Ka3HAYEHCHKHX 3000B’13aHb Y KpaiHHU.

Komepuinni 6anku — 1€ HAWYUCICHHIMMN BUJI OaHKIB, IO
00CITyTOBYIOTh TPOIITOBUNA PUHOK.

Kon’tonkmypa ineecmuuiiinozo punky — 11e ¢hopma nposiBy CUCTEMHU
YMOB, 1110 XapaKTepU3yIOTh CTaH MOMUTY, MPOIO3UIIi, IIHA 1 KOHKYPEHIII]
Ha IHBECTHUI[IHHOMY PHUHKY.
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Koncanmuncosi ¢ipmu — 1e ¢ipMu, 110 HAIAIOTh KOHCYJIbTAIlIHI
MOCITYTH KJTIEHTAM.

Kopnopamuenuii ineecmuyiithuii ¢pono — 11¢ 1HCTUTYT CHIJIBHOTO
1HBECTYBaHHS, SKUWA CTBOPIOETHCS Y (OpPMI BIAKPUTOIO aAKIIOHEPHOTO
TOBAPUCTBA 1 MPOBAAUTh BHUKIIOYHO JISUIBHICTE 13 CHIJIBHOTO
iHBecTyBaHHA. KopnopaTUBHUI IHBECTUUINHUI (QOHA € IOPUIUYHOIO
0c000I0.

Kopnopamu3sauyia — 1ue HagaHHSA JE€PXKABHUM IMIINPUEMCTBAM
CTaTyCy akiioHepHux, ne crnoyatky 100 % akmiii HaJleKWUTh JAepKaBi, a
MOTIM TOCTYNOBO 3IIMCHIOETHCS MPOJAXK IUX aKIIM YJI€HaAM TPYJI0BOTO
KOJIGKTUBY TMIANPUEMCTBA (MEPIIOYEProBO), IHIIUM JEpPKABHUM Ta
OPUBATHUM HIANPUEMCTBAM Ta (PI3UUHUM OCOOAM.

Kowmopuc — 1ue CyKynHICTh HOPMAaTUBHUX PO3PAaXyHKIB, SKi
BU3HAYAIOTh BAPTICTh POOIT 31 CIIOPYIPKEHHSI OKPEMOTo 00'€KTa.

Jli3unz — 1€ JOBrOCTPOKOBA OpEHJA OKPEMHUX BHJIIB MAaIllMH Ta
yCTaTKyBaHHS, BUPOOHUYO-TEXHIYHMUX KOMILJIEKCIB, 1HILIOTO MaifHa.

Ji3unco6i kKomnamii — 30IACHIOIOTH JIOBIOCTPOKOBY  OPEHAY
oOJialHaHHA LIJIIXOM KYIIBJII MaiHa 1 HaJaHHS 1bOr0 MaliHa 1HBECTOPY B
JIOBIOCTPOKOBY OPEHJLY.

Jimimyeannsa — 11e oOMeXeHHs Po3MIpy BKJIaJIeHb IIPHU KaIliTaai3arii
IHBECTHUIIIM, TEPElIKO/HKalouYM IIMM CTBOPEHHIO 3ailBUX  3amaciB
MartepiaiiB, KOHCTPYKIIIM, 00 THaHHS.

Jliyenszyeanna o3Hadae mepenady IpaB BUPOOHUIITBA MPOAYKIIT
(poOiT, MOCIYT) OAHOT KOMITAHIT 1HIIIH.

Jlombapo — 1ie KpenUTHUN 3aKiajl, SKUU BUAA€E TTO3UYKHU T11]T 3aCTaBy
pyxomoro MaitHa. Haifuacriiie B SIKOCTI 3aCTaBM BUCTYIAIOTh BUPOOH 3
JOPOTOLIIHHUX MeTalliB. B 1oM0apaax MokHA ojepaTh HaWMEHIIUN
kpeaut (2-30 rpH Ta OibIIe).

Mixcuapoonuii eanromuuii pono — MB®D (International Monetary
Fund — IMF) — cnemiamene arenTrctBo OOH, 3acHOBaHe 3 METOXO
PEryaioBaHHS BAIIOTHO-KPEAUTHUX BIAHOCHH KpaiH-WJICHIB 1 HAJaHHS iM
JOTIOMOTH TIpH AehIIUTI MUIATIKHOTO OaTaHCy IIITXOM HaJaHHS KOPOTKO-
1 CepeIHHOCTPOKOBUX KPEAUTIB B 1HO3EMHIM BaJItOTI.

Onuyion — CTaHIAPTHUM JOKYMEHT, SKUM 3aCBIIUY€E TIPaBO MpUI0aTH
(mpojaTv) IiHHI mamnepu (TOoBapH, KOIITH) HAa BU3HAYEHUX YMOBaX Yy
MalOyTHROMY, 3 (piKcalli€ro IMIHM Ha Yac YKJIAJEHHS TaKOro OIIIOHY a0o
Ha Yac TaKoro Mpua0aHHs 3a PIIICHHSM CTOPIH KOHTPAKTY.

Openoa — 1e CTPOKOBE BOJIOMIHHS Ta KOPHUCTYBAaHHS MaWHOM.
OO0’eKTOM JIOTOBOPY OpEHIU MOXKE OYTH MIAMPUEMCTBO, OymiBII,
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CIIOpy/a, MPUMIIIEHHS, OOJagHaHHS, MPUPOJIHI PECYpPCH, 3EMEJIbHI
UISTHKYA TOIIIO.

Owaonuii  (Oenozumnuii) cepmugpikam — IIHHUN Tamip, SKUH
HIATBEP/IKYE CyMy BKJIAaay, BHECEHOro y OaHK, 1 IpaBa BKJIAJHHUKA
(BnacHuka ceptu(dikaTa) Ha OJEpPXKAHHS 31 CIUIMBOM BCTaHOBJIEHOTO
CTPOKY CyMH BKJIQJy Ta IPOLEHTIB, BCTAHOBJIEHUX cepTU(dIKaTOM, Yy
OaHKYy, SKUW MOro BUIAB.

IHatioeuii ineecmuyiitnuii ¢ono — 1e aKTUBU, IO HAJICKATh
1HBECTOpaM Ha TMpaBl CHIIBHOI YacCTKOBOI BJIACHOCTI, NepeOyBaloTh B
yIOpPABIIHHI KOMIIAHIT 3 YIHPaBIIHHS AaKTUBaMU Ta OOJIKOBYIOThCS
OCTAaHHBOKO OKPEMO BIJI PE3yJbTaTiB il TOCMOJAPCHKOI JISUIBHOCTI.
[TaitoBuii iHBECTULIIMHUN (DOH]T HE € FOPUIUUHOIO 0COOOI0.

Ilepeunnuii  punox WiHHUX nanepie — 1€ CYKYIHICTh
PaBOBITHOCHH, OB’ A3aHUX 3 PO3MIILICHHAM LIHHUX nanepiB. [lepBuHHUM
PUHKOM I[IHHUX MarepiB € €KOHOMIYHUW MPOCTIp, SIKMM I[IHHUW mamip
POXOAUTH B1JI EMITEHTA JI0 TEPIIIOro TMOKYIIIIA.

IHopmdpenv pinancosux ineecmuyinn — 1€ UICCIPSIMOBAHO
chopMoBaHa CYKYIHICTb I[IHHUX IanepiB, MPpUAOAHUX IMMiITPUEMCTBOM
BIIMIOBITHO J0 PO3p00JIEHOT 1HBECTHUIIMHOI cTpaTerii  (piHaHCOBOTO
1HBECTYBaHHS.

Ipodpeciitni yuacnuxku ¢ponooeozo punky — 11e OPUIANIHI 0COOH, SIKi
Ha T1JICTaB1 JiIeH31i, BU1aHoi [{epkaBHOIO KOMICIEIO 3 I[IHHUX TarepiB Ta
GboHAOBOrO pHUHKY, NOpOBaAsATH Ha (OHAOBOMY PHUHKY mnpodeciiiny
TUSUTBHICTD, BUIY SIKOT BU3HAUCHI 3aKOHAMH Y KpaiHHU.

Peeccmpamop enacnukie yinnux nanepie — ropuauyHa ocoba, 110
3aiiicHioe 301p, OOJIK, 30€epeXKEeHHS 1 HaJaHHS JaHUX IPO PEECTP
BJIACHUKIB I[IHHUX MamnepiB, y SIKOMY 3a3Hauy€Hl KIJIbKICTh, HOMiHaJIbHA
BapTICTh 1 KaTeropii LiHHUX Hamnepis, 10 iM HaJIEKaTh HA BUSHAYECHY JIaTy.

Punok uinnux nanepi (ponooeuii punox) — 1€ CYKYIHICTh
YYaCHUKIB (DOHJIOBOTO PHHKY Ta BITHOCHH MiX HUMHM IIIOJI0 PO3MIIICHHS,
00iry Ta 00Ky IIHHUX ManepiB 1 MOX1AHUX (I€PUBATHBIB).

Po3paxynkoeo-knipunzo6i uenmpu — yCTAaHOBH, IISUIBHICTD SKUX
noyisirae B 300pi, MEpeBIpill 1 KOpUTyBaHHI 1HQOpMAIl BIAMOBIAHO 10
YKJIQJIEHUX yTOJ 3 IIIHHUMHU Marnepamu, a TaKoX y 31HCHEHH] PO3paxyHKIB
1010 iX MpuI0aHHS.

Psodoeuil nakem akuyiii — 11¢ TaKET 1HBECTOPA, 110 CTAHOBUTH MCHIIIC
50 % akIioHepHOTO KammiTamny.

Camopezyniena opzanizauia npogpeciiiHux yuacHukie honooeozo
PUHKY — 11e HePUOYTKOBE 00’ €JHAHHS YYaCHHUKIB (POHIOBOTO PHUHKY, IO
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npoBaJATh MNpodeciiiHy MisUIbHICTE Ha (POHAOBOMY PHUHKY 3 TOPTIBIII
[[IHHUMU TIAlepaMu, YIPaBJIiHHA AKTUBAMU I1HCTUTYLIMHUX 1HBECTOPIB,
NENO3UTapHy AISJBHICTh (ISTIBHICT, peecTpaTtopiB  Ta 30epiradyiB),
YTBOPEHE BIAMOBIIHO /10 KPUTEPIIB Ta BUMOT, YCTAHOBJIEHUX JlepKaBHOIO
KOMICI€IO 3 IIIHHUX TanepiB Ta GOHIOBOTO PUHKY.

Camoginancyeanna — 1e croci0 (iHaHCYBaHHS KOMIIAHIEIO
BJIACHUX [II 3a PaxyHOK YMCTOro NpuOyTKy (HE PO3MOJLIICHOTO Ccepe
akiionepin). Lleit croci0, kpiM (piHaHCOBOTO 3a0e3MedYeHHs KOpHoparii,
JIa€ 1€ MOXKJIUBICTh NMPOTUIISITH TTOTJIMHAHHIO 1HIIMMU KOMIIAHISIMHU.

Cneuianvna (8inbHa) exonomiuna 30na (BE3) — 1ue dacTtuHa
TepuTOopli YKpaiHu, Ha SKii BCTAaHOBJIOETHCS CICLiabHUN TPaBOBUI
PEXKUM E€KOHOMIYHOI AISTIBHOCTI Ta OCOOJIMBUM MOPSIOK 3aCTOCYBaHHS
YUHHOT'O 3aKOHOJIABCTBA Y KPaiHMU.

Cmpaxysannsa pu3ukie — 1 Tepenadya TMEeBHUX PHU3UKIB 1HIIUM
ocobaM 3 METOK BIAIIKOMYBaHHS PI3HUX HeNepeadadeHux BTpaT y
pe3yJIbTaTi HaCTaHHS PU3UKOBHUX TOIIH.

Cybcudysanna - 1€ HermoBepHeHe (piHAHCYBaHHs, TOOTO HaJaHHS
IPOIIOBUX KOIITIB Ta 1HIIUX MOCTIMHUX Ta MOTOYHMX aKTUBIB Ha 3acajax
HEMOBEPHEHHSI.

Toeapua 0iprtca — ydaCHUK PUHKY peajbHUX KalllTaJbHUX TOBAPIB,
110 3a0e31euye X ONTOBY KYIIBIIO-TIPOJIAXK.

Tpacmunz — ue cnoci0 BTOPUHHOTO OTPUMAaHHS JOXOJIB IIJISXOM
BKJIQJCHHS y I[IHHI Tanepu NpuOYyTKYy, OAEP>KaHOTO BiJ MNEPBUHHUX
1HBECTHUIIIN Y M1AIPUEMHUIITBO.

Ynpaeninua ineecmuyiitnoro OoianvHicmio ni&npuemcmea — e
cucreMa HpI/IHHI/IHIB 1 METO/AIB PO3pPOOKH Ta peaizalii yImpaBIIHCHKUX
pillieHb, SKI TOB’si3aHi 31 3AIMCHEHHSM PI3HOMAHITHUX ACIEKTIB
1HBECTHUIIMHOI JISITLHOCTI MiINMPHUEMCTBA.

Yuacnuku ineecmuuiiinoi oianbnocmi — rpoMaisiHu Ta FOPUANYHI
ocobu VYkpainum abo IHIIKUX JepXkaB, SKi 3a0€3MeUyr0Th peai3alliio
IHBECTHIIIN SK BHKOHABIIl 3aMOBJieHb a00 Ha IMACTaBl JOPYYCHHS
1HBECTOpAa.

Daxkmopunz — e piHaHCOBA KOMICIHA omepallisi, MpU AKIA KIIEHT
nepeycTynae ae0iTOPChKy 3a00proBaHICTh (haKTOPUHTOBIM KOMITaHii abo
OaHKy 3 METOI: MHUTTEBOTO OTPUMAHHS OUIBIIOI YACTUHU IUIATEXKY;,
rapaHTii MOBHOTO TIOTAIICHHS 3a00prOBAaHOCTI; 3HWUXKEHHS BUTPAT IO
BEJICHHIO PaxXyHKIB.

@Dinancosi nocepedoHuku — 1 CIemiali30BaHl  npodeciitHi
OMepaTopyd PHUHKY, I1HBECTUIIMHO-KPEIUTHI YCTAaHOBH, SKi TEpepO3-
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NOAUISIIOTh PECYPCU MIXK MOCTavdaJdbHUKAMH 1 CIIOKHMBaYaMu (PiHaHCOBOTO
KarmiTany.

DiHancy8aHHA HA KOHCOPUIUHUX 3acadax — 1€ Croci0 3aydyeHHs
KamiTalay HUIIXOM CTBOPEHHS CHUIBHUX IMIANPUEMCTB (KOMMaHI) abo
CTBOPEHHS PI3HMX BUJIIB CTPATETIYHUX AJIbSIHCIB: KOHIEPHIB, XOJAUHTIB,
IPOMUCIOBO-(PIHAHCOBUX TPYIT TOLIO.

Dinancysannua ¢opgpeimunzom — 1ue GopMa KpeauTyBaHHS
eKcroprepa 0aHKOM YU 1HIIUM (PIHAHCOBO-KPEIUTHUM 3aKJIAJIOM ILUIAXOM
npua0aHHs OOProBUX 3000B’s13aHb 3 IEBHUM JUCKOHTOM.

@Donoosa diprca — yHaCHUK PUHKY LIIHHUX TAIEpiB, 1110 OPTaHi30BYE
KYIIBJIIO-TIPOJIAXK LIHHUX MamnepiB 1 CIpUs€ YKIaAaHHIO YroJl OCHOBHUMU
y4aCHUKaMU I[bOTO PUHKY.

DopeapOonuii KOHMPAKM — CTAHJAPTHUN JOKYMEHT, KWW 3aCBIUYy€E
3000B’s13aHHsT 0coOM Tipuadatu (MpojaTy) LiHHI Manepd, ToBapu abo
KOIITH y BU3HAYCHHUM Yac Ta Ha BU3HAUYCHUX YMOBaX y MaiOyTHbOMY, 3
dbikcali€ro MiH TaKoro MpoJaxKy IiJl Yac yKJIaJEeHHS Takoro (opBapIHOTO
KOHTPAKTY.

@Dpanuaiizune — 1e nepenadya abo Mpojax JineH3ii (ppaHmmsn)
onHiei Gpipmu (PppaHIIN30/1aBIIA) HITIH — (GPAHIITH300/IePKYBady Ha IIPABO
peanizalnii TpoayKilii (mociayr, poOiT) 4M 3aHITTA Oi3HECOM Ha IEBHIN
TEPUTOPil 3 BUKOPUCTAHHSIM TOBAPHOTO 3HAKY (paHIIM30JaBIs Ta 3a
YMOBOIO CYBOPOT'O BUKOHAHHSI BUMOT TE€XHOJIOT'11 Ta SKOCTI.

@ 'ruepcnuil KOHmpaKm — CTaHJAPTHUN JOKYMEHT, KWW 3aCB1AUYE
3000B’s13aHHs npua0aTy (MpojaTy) LIHHI Nanepu, ToBapu abo KOIITUH Y
BU3HAYEHUI Yac Ta Ha BU3HAYECHUX YMOBAX y MallOyTHbOMY, 3 (hIKCallI€I0
I[IH HA MOMEHT BUKOHAHHS 3000B's13aHh CTOPOHAMHU KOHTPAKTY.

Xeooxcyeanna — 1€ TIPOIEC CTPaxXyBaHHS PHU3HMKY BiJ MOXJIMBHUX
30UTKIB IIJIIXOM MIEPEHOCY PU3UKY 3MIHM I[IHU 3 OJIHI€T 0OCOOM Ha 1HIITY.

Henmpanovnuit (emicitinuit 6ank) oepicasu — 11e «O6aHK-OAHKIBY,
HAJIJICHUA MOHOIOJIBHUM TMPAaBOM BUMYCKY OaHKIBCHKUX O1JIETIB
(TpolI0BUX 3HAKIB, OAHKHOT, JAEP:KaBHUX I[IHHUX TaIepiB).

Ilinni nanepu — 1€ JOKYMEHTH BCTaHOBJEHOI Qopmu 3
BIIMIOBITHUMH PEKBI3UTaMU, 110 TTOCBIAYYIOTH TPOIITOB1 a00 1HII MalHOBI
npaBa, BU3HAYAIOTh B3a€EMOBIIHOCHHU O0COOH, sIKa iX po3MicTUiIa (BUAAIIA),
1 BIaCHMKA, Ta MepeadadaroTh BUKOHAHHS 3000B’s3aHb 3T1HO 3 YMOBaMHU
iX pO3MIILIEHHS, a TAKOX MOXJIMBICTh Mepeayl mpas, 10 BUILIUBAIOTH 13
X JOKYMEHTIB, 1HIIIUM 0COOaM.
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